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CLEARING HOUSE RETURNS.

The following tablo, made up by telegeaph, &o., Indloates that the total bank

elearings of all the elearing houses of the Unfted States for the week ending to-iny

have been $8,725,708,003, aquingt §8,210,710,805 luss weok and $0,700,012,635
the corresponding week Ilnst year.

Cleartngs—Returns by Telegraph.
Week anding June 21, 10149,
§4,298,173,268
601,665,648
410 365,735
331,827 087
104,248,722
161,735,260 144,025.372
127,641,717 113,507,032
155,682,604 00,000,000

107,633,511 T
73,254,534
62,615,252

$6,303,883 377
063

1018,

$2,038,013.800
433,535,448
385,047 473
403,238,711
133,810,200

$4,533,010,754
418,208 B01:140,298

$7,427 301,655 | $5,6034,157,062
1,308,462.418 1,164,855 593

$8,725,764,003 | $6,700,012,635

Elaven cltles, 5 doys
Othor ltles, 5A0YS. < e mmmmem e

Tatal all oltles, 5 (IAY8 - cv o cocreaann
All ¢lttes, 1 day.eacs T o e

Total alt eltles for woek

* Partly estimatod,

The full detatls for the week covered by the above will bo glven noxt Baturilay .
Wa cannot furnlali them to<lay, clearings belng mada up by the clearing howses
Bt noon on Saturday, ind hence in the abhove tho lant day of the week has to be In
all eases patiniated, us wo go 10 presi Friday night.

Datalled flgures for the weep ending Juno 14 show:

Week ending Jure 14.

Clearings ap— e
ne, or
1810, | 1018 . Dag,

1017, 1016,

3
2,032,843 839
246,300,957

680,007,248
45,714,045
15,180,212
9,835,400
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2,031,651
3,400,215

3
413,033,602,708
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53,608,154
47,068,475
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13,087,107
0,037,742

5 | 5
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3! 756,11
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1.|).*cl].6¢}nI
2,700,000 .
115,902 405,406

&,600,170,580 4,015,353,201

307,529, 144) 370,045,043
11,685,600 12,000,200
8,307,012 81443083
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4,258,877
2,043,002
4,005,012

3,001,562
2,005,102

1,715,048
1,000

Binghumton.

Lancister. . .

Montelate.
Total Mlddle. .

+2.7
+51.8
+09.4

630,500
. B67.117,120

'2,087,502,030

180,754,253
10,731,700
2 JB48 430

Bostan
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A13 506,871

ok, New Bog.| 410,953,148' —07.0 312,420,320 231,014,373
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Week ending June 14,

‘ 1019. I
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1918, I Dec. 1017, 1816.

Chicaga ..
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Springfield, O...
Bloomington =
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Danville--c.o..<
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Ann Arbor..
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San Franolseo. . .
Los Angeles
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20,356,000
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25.000,0000 15,760,489
20,495,817 12,523,165
14,579,285 8.853,050
3,546,602 2. 4
5,144,139
4,221,628
2,178,340
2,254,008
020,388

603,165,183

50,937,683
24,882,005

Tk
=

= 0 0 06 03 5 0

5,550,824
2,418,652
2,070,423
1,260,006
1,523,841
1,971,212
548,076
717,040
514,070
171,371

Hat b no | ookl

WL
e

S e B3 Dn -
FEEER
1o CEas

b
o

1,158,040

20T 12

109,860,696
7.508,005

815400
1,405,724

143,548,340

83,717,552
25,154,453
23,080,101
15,005,963

229,857 402

132,758,002
20,286,563
15,075,162
18,002,574
15,000,405
13,760,261

7,040,330
i.283,70a]
5,652.157,
5,003,451
2.050,132
4 214

241,083,154

161,425,017
26,847

o o B Y

e B3
=

£L

=NESSE

Blushbaoehama oo

4,052,
1,040,757
072,063
1,007,084
704,720
2,025,050
1,670,054
T20,670]
1,004,360
515,671
075,007

U HUE T f fe
L T B
shlimcoaRBiE
b -

ST

1,102,142]

423,026,500/

+
13
&
=]

200,205,062 205,470,920
146,206,161 106,575,128
47,042,0820 22,119,064
11,345, 18,356,474
11,800,000 7,075,700

~ B38,E61,910

16?.-5&7.'560|
44,407 B85
23482012

.L'I-a-

+

7
iy, 55,4 ﬂ"'

50,001 320
RI

7,200,000
15,031,805
15,163,400

8,170,041

0,670,511

5,650,744

7,500,176
4,402,015
2,600,808
3,047,100

1,000,000/
24,7433,305!
25,085,683

e b3
- b D e T

&

7.200,7121
8,004,735

oo ukoaikhe

020,897 42
4,707,785
2,355,524

+
O e SO TR

it OWEaNtat

T S
FEE el

< i"“”"‘:J‘!"f", - -
Thkboauvbohkisbs

Aiar
-

437,180
6,659,244
1,496,720

12,179,033
1,864,402]

1,131,970
0,025,207

o

Total all....... 8,216,719,805 1,244,

Outalde N. Y. 3,387 ,556,384 2,574,

7+ 17.5 2.575,063.304 1.804,917,000

pitized for FRASER




2462

THE CHRONICLE

[Vor. 108.

THE FINANCIAL SITUATION.

Rather overmuch has been made in the daily press
of the fact that the New York Clearing House insti-
tutions in their refurn of lagt Saturday, for the first
time since the establishment of the TFederal Reserve
Banking System, showed a deficiency below their
reserve requirements, The real significance of the
event appears to have been largely lost. In the first
place, the deficit was relatively slight, being only
$656,050, and in the second place, it was a deficit
merely in the legal reserves. In addition to this legal
reserve, which consists entirely of credits with the
Federal Reserve Bank of New York, the Clearing
House members carry (even though not required by
law) considerable amounts of cash in vault. This
cash in vault last Saturday ageregated $98,418,000,
and, when considered in connection with the small
deficit in legal reserve, obviously modifies consider-
ably the importance of the latter,

The truth is, last Saturday’s deficit in reserve
must be taken to mean mainly that the Clearing
House institutions have responded to the suggestion
of the Federal Reserve Board of the previous week
and reduced their borrowings at the I'ederal Resgerve
Bank. It will be recalled that the Reserve Board
sent ouf a letter last week saying it felt concerned
over the prevailing tendency towards excessive specu-
lation and therefore was anxious to get some infor-
mation on which it could form an estimate as to the
extent of member bank borrowings on Government
collateral made for purposes other than for carrying
customers who had purchased Liberty bonds on
account or for other than purely commercial pur-
poses. The member banks apparently acted with
alacrity in response to this hint. At all events they
reduced their credit with the Federal Reserve Bank
(or “reserve’” with the same, as it is called) no less
than $33,102,000.

One of the dangerous features in connection with
the Federal Reserve system, as altered under war
pressure, 1s that the member banks are not obliged
to hold any reserves except their deposits with the
Federal Reserve banks. In effeet this means that a
bank can utterly exhaust its reserves and then to
replenish the same can obtain the requisite legal
eredit by simply pledging United States bonds or
commercial paper with the Reserve bank and bor-
rowing under this pledge whatever may be desired.
The New York Clearing House institutions were not
inclined to indulge in the practice until it came to be
accepted as a badge of patriotism for a bank
to flourish in its balance sheet a lot of war obliga-
tions with a corresponding entry on the other side
of the account in the shape of “Bills payable with
Federal Reserve Bank.” The practice reached its
height last March when several large institutions
showed that the whole of their reserve with the
Federal Reserve Bank was represented by these
bills payable—these I. 0. U.'s,

The Reserve Board’s letter of last week was tan-
tamount to a change of policy in thatrespect. The
Board said in effect that it would no longer coun-
tenance this practice. Another change of policy
consisted in the new aftitude adopted fowards
high call loan rates on Stock Exchange collateral.
After the entry of the U.S. into the war it seemed to
have been considered best not to let call loan rates
get above 69, With speculation rampant on the
Stock Exchange a continuance of this policy

would inevitably have meant disaster. High call
loan rates, such as have prevailed the last two weeks,
furnish their own corrective, and it is encouraging to
find the Reserve Board recognizing the fact. It is
furthermore encouraging that the Reserve Board
has removed the embargo on gold exports. The
outflow of gold, which has now begun and which
geems likely to reach fair proportions; will act as a
further corrective of excessive speculation.

The foreign exports of the United States in May
1919, while showing a contraction of over 100 million
dollars from the high record established in April,
were nevertheless of very full volume, exceeding all
other monthly periods except January of 1919 and
1917, below which they fell moderately. On the
other hand, the imports for the month were the
heaviest in the history of the country, running ahead
of the mark reached in May 1918 by some 6 million
dollars. Tor the elapsed portion of the current fiscal
year the totals on both the export and import side of
the account exceed those of any earlier year, and the
balance of trade in our favor is phenomenally large.
Furthermore, with shipping tonnage steadily in-
creasing and the volume of merchandise awaiting
shipment of exceedingly large proportions, the out-
flow is likely to continue on an unusual scale for some
time to come. At the rate at which goods have been
going out in June, in fact, it is quite safe to assume
that, for the full fiscal year ending with the 30th of
this month the exports will closely approximate, if
not exceed, 7 billion dollars, an aggregate more than
a billion dollars greater than in 1917-18, some 234
billions more than for 1915-16, and nearly three times
that of 1913-14, the period immediately preceding the
war.

The exports in May 1919 totaled a value of $606,~
000,000, exceeding those of the corresponding period
of 1918 or 1917 by about 55 millions. Ior the five
months of the calendar year 1919 the merchandise
shipments at 3,136 millions were, moreover, 646 mil-
dons greater than last year, and 422 millions larger
than in 1917, While for the eleven months (July 1
to May 31) the aggregate, at 6,308 millions, shows an
augmentation of 872 millions over 1917-18 and of
531 millions over 1916-17. Merchandise imports in
May were, as already stated, the heaviest on record
for any month, reaching $329,000,000, against $322 -
852,898 in 1918 and $280,727,164 in 1917, For the
five months the inflow of goods totals 1,418 million
dollars, or 132 millions more than for the period of
1918, and for the eleven months of the fiscal year
1018-19 the aggregate at 2,803 millions compares
with 2,686 millions and 2,353 millions, respectively,
in the two preceding years. IFinally, the export
balance for May reached 277 million dollars, as
against 228 millions in 1918 and 269 millions in 1917.
For the five months the balance of exports is 1,718
millions, or 514 millions above that for the corre-
sponding period a year ago, and for the eleven months
the outward movement of merchandise exceeded the
influx by 3,505 millions, against 2,751 millions last
year and 3,364 millions in 1917,

Building operations returns for the United States
for May 1919 leave no occasion for doubt that,
despite some remaining drawbacks to unhampered
activity, construction work is now proceeding vigor=
ously, and thus hope is held out that in the not very
distant future the housing difficulties in some of the
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larger cities of the country will be measurably re-
lieved. Through the action of the Government
and individuals in interest in colaboration, the dis-
abilities as regards materials have been largely, if
not wholly, removed and to a considerable extent,
also, shortage of labor is a thing of the past. But
there yet remains as hampering influences the high
cost of both and the difficulty in arranging loans to
finance operations. If will be noted below that the
contemplated expenditures under the permits issued
in May reaches over 107 million dollars, This total
has been exceeded in only two months in the past—
in May and July 1916—in the first instance by 14
million dollars and in the other by 10 millions. But
if it were possible to readily make proper adjustment,
as between then and now, in the matter of labor and
material costs, it would be found that the difference
would be much greater. In other words, the volume
of building operations in the months of 1916 referred
to, based on the then much lower current material
and labor costs, would show a decidedly larger
excess. [Furthermore, the same basis of comparison
would reduce materially, if not fully wipe out, the
gaing shown over several other periods.

Our latest compilation of building construction
covers the month of May 1919 and embraces 167
cities. The month’s aggregate at $107,701,076 com-
pares with only $50,783,679 in 1918 and $78,368,120
in 1917. Greater New York's estimated expendi-
tures for the five boroughs at $20,276,102 are nearly
three times those of either 1918 or 1917, Compared
with 1016, however, there is a decline of 814 millions.
For the cities outside of New York the May agpreg-
ate is fully double that of last year (887,424,074,
constasting with $43,5621,787) and it is 19 millions
in excess of two years ago, Much the greater num-
ber of the cities are among those reporting gains
(139 out of 166) and conspicuously heavy percentages
are numerous, including such leading centres of
trade as Chicago, Philadelphia, Boston, St. Louis,
Kansas City, Pittsburgh, Detroit, San Franecisco,
Omaha, Minneapolis, Cleveland, Cincinnati, New
Orleans, Denver, St. Paul and Baltimore.

The exhibit for the five months is, of course, very
much more satisfactory than last year. At 23 New
England cities there is a gain of 74 millions over
1918, and at 40 Middle States points (not including
Greater New York) an increase of 20 millions. In
the Middle West (29 cities) a gain of 39 millions is
shown. The result at the South (34 cities) is also
very good, an augmentation of 1214 millions being
recorded. On the Pacific Slope 15 cities report an
expansion of a little less than 914 million dollars
in intended outlay, but the remainder of the West
(25 cities) shows a decline of 134 millions, gains at
St. Louis, Denver, Minneapolis and Omaha being
insufficient to offset the falling off at St. Paul,
where operations were unusually active last year.
The combined returns for the 166 cities outside of
New York give an agoregate of 268,794,601, against
$172,016,505 last year, $310,847,774 in 1917 and
333 millions in 1916. Greater New York totals are
$61,219,744 and $28,509,802 and 353,687,270 and
$86,5637,712, respectfully, and those for the whole
country $320,014,345 and $200,526,308 and 36414
millions and 420 millions.

Canadian building operations in May were of
much greater volume than a year ago, At the same
time the month’s result was below that for some earlior
years. From the Eastern Provinces 26 cities report

bitized for FRASER

an aggregate of estimated costs foribuilding in}May
of $5,670,629, against $4,011,315 a year®ago, with
the total for the five months $15,041,627, against
$9,493,671. Activity is most conspicuous at Toronto,
Hamilton and Halifax. TFor 15 cities at the Western
Provinces the outlay contemplated under the per-
mits issued in the month this year is $1,387,165,
against $1,075,404 and for the period since Jan. 1
the contrast is between $3,823,874 against $3,448,164,
Consequently, for the Dominion as a whole (41
cities), the May aggregate is $7,057,794, against
$5,086,719, and for the five months $18,865,501,
against $12,041,735,

The cotton crop situation at this time, as deduced
from the usual investigations made by us in connee-
tion with the publication of our annual report on
acreage and condition, is so fully set forth on sub<
sequent pages that no extensive reference thereto
is called for here. We confine ourselves, conse-
quently, to a brief but concise summarizing of the
essential features of the report. The matter of
acreage quite naturally first claims attention owing
to the strenuous efforts put forth this spring to
bring about a radical reduction in the planting,
As we analyze the returns received, it turns out that
while acreage has been decreased, the contraction
has been only moderate as compared with the goal
set to be reached by those who initiated the moye~
ment. Had prices for cotton been ruling at what
might be called a low level at time of planting it
is fair to assume that propaganda effort might have
attained a greater measure of success, But with
prices even higher than in the preceding season and,
consequently, averaging higher than at any time since
the Civil War period, it is almost surprising that the
reduction should have been as great as indicated,
Much has been said of the inerease in the cost of
producing cotton and one of the arguments used
in favor of contraction has been that cost has been
so high latterly that little or no profit has accrued
to the planter. This claim would seem to be sophis~
tical. If it were capable of substantiation there
could be no objection to a further advance in prices,
But investigations do not appear to furnish sube
stantiation, On the contrary, the average price
officially reported by the Department of Agriculture
at the farms the current season would seem to have
afforded a fair profit to the growers.

The planted area, as we interpret the information
received by us, is 7.459%, less than in 1918, whenthe
largest acreage in our history was sown. As a result
of ample winter and early spring rains the soil was
in excellent condition quite generally when the
time came for preparing for the erop, but the work of
putting in the seed was delayed over most of the
belt by wet and cold weather. The same condi-
tions, moreover, served to retard germination and
growth. Consequently, the plant is now less well
advanced in maturity than in an average year by
from one to two weeks—a status, however, not
incompatible with a good ultimate outcome and
possible of correction by favoring season here
after. Shortage of labor has been a more or less
serious drawback, the returning soldiers whose aid
was counted upon evineing little inclination to get
back on the farms. Cultivation, therefore, has
lagged where rains have recently fallen and there
are still complaints of grassy fields. As for the
results on pages 2477 to 2482, we wish to state that
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no claim of absolute accuracy is made, although in
giving the decrease in acreage at 7.45%, it is believed
that the true situation has been clogely approximated.
With regard to the current condition of the crop,
the conclusions are seemingly in line with other
private advices and in agreement with the official
weekly bulleting issued since May 25.

Still another stage in the peace negotiations was
reached on Monday evening, when what was spoken
of as the “final” reply of the Allied and Associated
Governments was handed to the German peace pleni-
potentiaries at Versailles. Extreme informality and
simplicity characterized the event, which was in
striking contrast to the elaborate ceremonies on
May 7, when the treaty itself was presented. The
actual delivery of the reply occurred at 6:49 o'clock,
and consisted simply of Secretary Simon of the Ger-
man peace delegation reaching across a large marble
top table in the reading-room of the Hotel des
Reservoirs, the German headquarters, taking the
copy of the revised treaty and the covering letter of
Premier Clemenceau, which had been placed there by
Paul Dutasta, General Secretary of the Peace Con-
ference, and handing them to Baron von Loesner,
also a member of the German delegation. Herr
Simon obsgerved that the five days allotted for con-
sideration of the documents was “rather short.”
Seeretary Dutasta said that he would transmit the
observation to the Allied peace representatives.
After brief consideration it was decided to add forty-
eight hours, and the Germans were notified to that
effect shortly before they left for Weimar. This
will give them until about 7 o’clock Monday evening,
June 23, to present their final answer. Count von
Brockdorff-Rantzau, head of the German delegation,
" took with him a considerable number of associates in
the special train, which had been ordered some days
before, and left still others in Versailles to look after
matters there.

. In reality the so-called reply of the Allies was a
copy of the treaty as originally submitted on May 7,
with revisions made in red ink. When the German
peace plenipotentiaries presented their counter pro-
posals to the Allied represenfatives they informed
them that the time had been so short that transla-
tions from the German into French, English and
Ttalian had been impossible. Accordingly a large
force of translators was assigned to that task, which
was by no means an easy one, because some 60,000
German words were involved. As already intimated,
the Germans did not get a translation of the revised
treaty, which was handed to them in French and
English. They in turn were told that the absence
of German copies was also due to a lack of time. To-
gether with the one copy formally presented to the
Secretary of the German peace delegation, 99 others
were furned over on which the Germans could trans-
seribe the revisions. This was not an easy task
either, but perhaps not quite so difficult as that
imposed upon the Allies by the Germans.

The so-called “covering letter'” of Premier Cle-
menceau of the Peace Conference embraced about
4,500 words and was addressed to Count von Brock-
dorff-Rantzau. He eriticized the Germans severely
for objecting to the treaty on the ground that it
conflicted with the terms of the armistice. He told
them also that they had failed utterly to realize how

raser.stlouisfed.org/

they were regarded by the world for having brought
on the war, which he declared was “the greatest
crime against humanity and the freedom of the
people that any nation calling ifself civilized had
ever consciously countenanced.” Outlining the basis
of the peace negotiations and treaty with charac-
teristic conciseness and precision, the old “Tiger”
gaid: “Justice, therefore, is the only possible basis
for the settlement of the accounts of this terrible
war.” He reminded the Germans that justice was

what their peace representatives had asked for and
been promised, but emphatically added, “but it must
be justice for all.”

The changes in the treaty were spoken of in all
the Paris advices as not being important from the
Allied point of view and as not involving vital prin-
ciples. Among the more striking were the following
“A plebiseite for upper Silesia, with guarantees of
conl from that territory; a temporary increase of the
German army from 100,000 to 200,000 men; declara-
tion of the intention to submit, within a month of
the signing of the treaty, a list of those accused of
violations of the laws and customs of war; an offer to
co-operate with a German commission on reparations
and to receive suggestoins for discharging the obliga-
tions; eertain detailed modifications of the clauses
relating to finance, economies; ports, waterways, in-
cluding the abolishment of the proposed Kiel Canal
Clommission, and assurance of being admitted into
the League of Nations upon fulfilment of Germany’s
obligations.

On Sunday copies of the counter-proposals of the
Germans, together with the covering letter of Count
von Brockdorff-Rantzau, were made public in Paris.
The chief features of the former had been pretty well
known for some time, having come out in piece-meal
fashion. All fold the two documents covered 119
pages. As a general proposition the Germans main-
tained that the “Allied and Associated Powers have
forsaken the peace of justice to which they had
solemnly pledged themselves in the armistice nego-
tintions and had concluded a peace of might in which
all the principles quoted at length from numerous
speeches of statesmen of the Allied and Associated
Powers have been violated.” The Germans algo re-
jected the proposal for the extradition of the former
Kaiger from Holland and his trial “on the ground
that no German subject can be brought before a
foreign court without existing law or legal provision.”
They reiterated their demands for oral discussion and
stated that “Cermany expects justice on a basis of
equality and reciprocity.” Special exception was
taken to the labor clauses of the treaty. The bitter-
est protest against any single provision of that doeu-
ment was made against the occupation of the Rhine
provinces, and the demand was set up that all Allied
troops should be withdrawn within six months after
the conelusion of peace.

Inasmuch as the Germans, on or before next
Monday evening, must give a final “yes” or “no” to
the Alliedfrepresontatives, of course, there has been
keener interest even as to what their answer would
be than when they had had other important proposals
hefore them. There was more speculation also than
ever before, if that were possible; in Paris, London,
Berlin and throughout the United States as to what
they would really do. A correspondent of an im-
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portant New York newspaper cabled that on Monday
evening, just before he left Versailles for Weimar,
2 German peace plenipotentiary, whom he charac-
terized as ‘‘one of the most important,” declared:
“We will not sign. We eannot sign our death war-
rant. We are quite ready for occupation.” Tt
would seem fair to assume that these statements
were made under the influence of the excitement of
Inowing that the final reply of the Allies was in the
hands of the Germans and that positive action must
be taken within a few days. The alleged statement
regarding occupation can searcely be taken as repre-
genting the aftitude of either the German Govern-
ment or the people, although its author was quoted
as asserting that it represenfed the ideas of his
associates in the peace delegation and of the German
Government as well. Monday evening in Paris
opinion appeared to be pretty well divided as to the
probable action of the Germans with respeet to
the treaty.

The next day London received a news agency dis-
pateh from Berlin in which it was elaimed that the
14 members of the German Cabinet were evenly
divided on the question of signing. Mareel Hutin
of the “Beho de Paris’ announced that he had made
a canvas of “a number of the leading personalities of
the important peace delegations,” and that only one
had expressed the opinion that “the Germans would
accept the revised treaty.”” In Berlin it was reported
that the impression prevailed at that time that “it
will be utterly impossible to sign the peace treaty,
and it is probable that a negative reply will be tele-
graphed to German representatives at Versailles for
trangmigsion to Premier Clemenceau.” Doubt was
expressed in Berlin advices on Wednesday ag to the
probability of Count von Brockdorff-Rantzau re-
turning to Versailles, because of the demonstration
made by a group of Frenchmen againgt members of
the German delegation, as the latter were leaving
for Weimar Monday evening. Although the Count

was reported to have sent a strong protest to Berlin,

alter having arvived in Weimar, regarding the incident,
there is little or no probability that actually it will
play any part in his returning to Versailles or in his
failure to do so. Unquestionably those who were to
blame for that unfortunate affair were largely irre-
sponsible. Asa matter of fact, in view of the bitter-
ness of the feeling between the Trench and Germans,
it wag surprising that a serious outbreak did not oceur
while the peace negofiations were in progress. That,
with this single exception, the stay of the German
peace delegates in Versailles was not marred by any
sensational incident, was due chiefly to the vigilance
of the French authorities, at the direction of Premior
Clemenceau. Whether Count von Brockdorff-Rant-
zau returns fo Versailles will depend largely, in all
probability, on whether he continues as a member of
the Garman peace delegation. It has been reported
all week that he was strongly opposed to signing the
treaty and probably would resign. As might have
been expected, Premier Clemenceau promptly dis-
patched a note of apology for the Versailles incident
and announced that the police authorities responsible
for the maintenance of order there had been dismissed.,

In Weimar the authorities and the people appeared
to be greatly depressed over the failure of the Allies
to make more radical changes in the treaty, as de-

manded by the German representatives. It was
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reported early in the week that Chancellor Scheide-
mann and his most ardent supporters were conduct-
ing an active campdign throughout CGermany in
favor of signing the treaty, chicfly on the ground
that failure to do so would bring about worse con-
ditions in their country than acceptance of the terms
and an honest effort to put them into effect. In
the course of an address before the Pence Commis—
sion of the National Assembly in Weimar on Wednes-
day he urged coolness of judgment, pending the re-
ceipt and careful consideration of the complete Allied
reply. Tollowing a long meeting of the German
Cabinet on Tuesday afternoon a statement, deeclared.
to be frustworthy, was made in which it was as-
serted that “the inclination certainly is all against
signing the treaty. Absolutely the only objection
to such a course is whether the fate of Germany will
be worse through refusing to sign than through
signing.”  As with Chancellor Scheidemann, the
proposition appeared to be one of attempting to
choose the lesser of two evils, both of which were
regarded as being about the same.

Although it was asserted in Weimar dispatches
as late as Thursday morning that no statement had
been made by the German Cabinet, an Associated
Press correspondent asserted that sentiment in that
body was unanimously against signing the treaty.
He, 100, indicated that the compelling influence with
the Germans was fear of the consequences to their
counfry and themselves if the treaty were not signed,
for he added that the only objection to not aceepting
the terms was “the possibility of Bolshevism and
chaos in Germany.” According to cablegrams from
Basle and Berlin, also received here Thursday
morning, the German peace delegation had *‘ad-
vised the Cabinet o reject the peace treaty.” In
Berlin adyices the statement was reiterated that
Count von Brockdorfi-Rantzau and other members
of the delegation would resign unless this recom-
mendation were adopted.

In Paris the opinion was advanced that “Germany
will sign on the day or the day after orders are given
to the Allied troops to march.” Still another view
of the situation was said to have been taken in eer-
tain British circles, in which it was asserted that “a
flat refusal’” to gign would be welecomed, because of
the belief that “the military party still is dominant
within Germany, and that the fact of her defeat has
never been brought home with sufficient emphasis to
the German mind.” To those who hold this view it
was pointed out that “the armistice was a mistake,
while the delay in settling the terms of peace is even
a greater blunder.” While there are people all over
the ecivilized world who believe that, as an object
lesgon and for punitive purposes, the war should have
been carried well into German territory before an
armistice was signed, those who are looking at the
present position of Germany, and particularly at her
future, in the broadest way, are confident that what
is most needed iz not military occupation, but an
acceptance of peace terms, the beginning of recon-
struction and the resumption of all legitimate activi-
ties of a constructive character. '

Paris advices on Thursday morning indicated that
the American peace delegation was inclined to think
that the Germans actually would gign. Private in-
formation was said to have been received that led
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them to believe that, while Max Warburg and men
of his type were “‘saying officially that the treaty
cannot be aceepted, at the final hour they will press
for signature.” It was claimed also that the report
was current there that Count Johann von Bernstorff
was inclined that way, and that he wished to come to
Vergailles in place of Count von Brockdorff-Rantzau
to sign the treaty. Paris cablegrams made public
here Thursday evening stated that the Weimar
correspondent of the “Temps’ had cabled that “every
member of the German peace delegation, including
experts, has refused to participate in the signing of
the treaty.” He also deelared that ““a movement is
under way to form a new cabinet, with Matthias
Erzberger, Gustav Noske, Baron von Richthofen and
Dr. Mueller as leaders.” The “Vossische Zeitung'
of Berlin was said to have asserted that a plan was
under discussion for President Ebert and his cabinet
to resign and the National Assembly to dissolve,
“leaving Germany to absolute anarchy.”

Owing to a strike of the employees on the Berlin
newspapers, it was not possible for the people in
that centre and surrounding districts to read any
comment on the Allied reply until Wednesday morn-
ing when the papers resumed publication. The
Vossische Zeitung' appeared to take the lead among
the press of the German ecapital in recommending
the signing of the treaty. While asserting that “we
must not leave any doubt that the conditions of
peace are forced upon us, nevertheless we must sign,
trusting to our own power to save Germany. Peace
is essential. We sadly admit the truth of the
Entente’s charges against our former rulers.” “Vor-
waerts,”” a semi-official organ, and one of the most
influential papers in Berlin, came out on Wednesday
with a violent denunciation of the Allied reply, saying
“if the Entente's covering note describes the war
as the greatest crime against humanity, it 1s certain
that there is yet another and greater crime against
humanity. That is the so-called peace.”” The
“Frankfurter Zeitung"” thought the German people
ghould become resigned to their fate and hope for
better days. It said: “Whatever we do will be
ferrible, Germany is in no position to refuse to
sign the treaty when signature is forced by an ul-
timatum. Let us resign ourselves to the inevitable
and hope for a better future.”

Advices received Thursday afternoon stated that
*“Vorwaerts” had made a complete wheelabout and
was advocating the acceptance of the peace terms.
Still another dispateh from Berlin that afternoon
declared that the gist of the comment of the people
of Berlin was: “Sign the treaty and be through with
the agony.” A small merchant was quoted as sug-
gesting: “Rather the end with terror than terror
without end.” The messages that came to hand
throughout the day from Berlin, Paris and Coblenz
stated that the Allied and American forces were
ready to proceed further into Germany on a moment's
notice. The belief was entertained that knowledge
of this fact would have a wholesome and steadying
influence upon the Germans, while reaching a de-
eision with respect to the peace treaty. IFrom Lon-
don came the interesting report, to which it was said
prominence was given in the London newspapers
Thursday morning, that the British Grand Ileet
had “again been placed on a war footing and was
ready to sail for German waters on a moment's
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notice.” London was said to have heard from
Copenhagen that a dozen British eruisers and several
destroyers, prepared to enforee the blockade, had
arrived there. This report appeared to be con-
firmed by advices that came to hand yesterday
morning. The latter also stated that Marshal Foch
was forming a front from the Rhine to the Danube
rivers.

Last evening London received a news agency
dispateh from Paris which declared that “the German
National Assembly at Weimar has accepted the
peace treaty.” In a dispateh sent out by the same
agency from Copenhagen it was asserted that “the
signing of the peace freaty by Germany is as certain
as if the signatures had already been put to the docu-
ment."”  According to a German wireless message
from Nauen, received in Paris yesterday, “all news
regarding changes in the Cabinet is premature.”
Throughout the day it was rumored that the Scheide-
mann Cabinet had resigned and that the National
Assembly had accepted the peace treaty. No definite
official word came from Parig, London or Washington.

The revised peace freaty was made public in
Paris and” London yesterday. The copies for the
latter centre were sent forward from Paris by airplane
Thursday evening. Up to a late hour last evening
no copies had been received at the State Department
in Washington.

With the reply of the Germans out of the way the
Council of Five took up the consideration of the
missing sections of the Austrian ftreaty Tuesday
afternoon. That very day the extended time granted
the Augtrian peace delegates for considering certain
of the terms in the document expired. The Council
received from Dr. Renner, head of the delegation,
a long memorandum in which he complained that,
the terms were unfair. According to Paris and
Vienna advices, he protested specially against the
detachment of territory fronr German Austria, de-
claring that the new German-Austrian State would
“form a second Alsace-Lorraine.” In the memo-
randum or “‘observations,’”” to use the term which
Premier Clemenceau gave to the German peace
plenipotentiaries when he presented the freaty to
them originally, and instructed them as to the pro-
cedure they must follow, Dr. Renner is also reported
to have alleged injustice which “menaces 4,500,000
German-Austrians as a result of the proposed peace
treaty.” Wednesday evening it was said in Paris
that the missing clauses of the Austrian treaty might
be presented to Dr. Renner to-day. It became
known here Thursday morning that the day before
the work of translating the memorandum, which
was characterized as “formidable in gize,” had been
underfaken promptly for submission to the Council
of Five and that it was still hoped that the missing
links in the Austrian treaty could be submitted to-
day. Definite announcement was made that the
Austrain reply would be given to the public only
with the rejoinder of the Allies. TFurther consider-
ation of the treaty was given by the Council Thurs-
day afternoon, but a definite statement as to the
results was not forthecoming then or yesterday.

Tuesday morning the Turkish peace commissioners
were received by the Couneil of Five in the cloak

room of the Quai d’Orsay in Paris. A feature of the
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arrival of the Turks was that they came one by one,
The delegation was headed by Damad Ferid Pasha,
the Grand Vizier. The members wore conventional
morning clothes and fezzes. The fact was empha-
sized that they had been summoned to Paris “purely
in the capacity of experts, and that the meeting was
for the purpose of setting forth the Turkish situation
to the Peace Conference.” The meeting was seercb
and lasted an hour. In an address the Grand Vizier
declared that his people were nof to blame for the
war, but that the Turks “had become committed
through secret agreements with the former German
Emperor.” He urged that the Turkish Empire
be permitted to remain intact, both in Europe and
in Asia, and promised to submit a memorandum to
the Council of Tive yesterday. Before closing his
address he was reported to have “exonerated the
Sultan from all responsibility for the war and to have
urged that he be permitted to remain in Con-
stantinople.” Premier Clemenceau made a brief
speech in which he announced that, upon receipt of
the Grand Vizier's memorandum, the Council would
give its answer. Apparently the spirit of cordiality,
of which so much was said when the Austrian dele-
gates were presented to the representatives of the
Allied and Associated Goyvernments in 8t. Germain,
wis not much in evidence upon the oceasion of the
meeting with the Turks.

Tuesday evening President and Mrs, Wilson and
a small party left Paris for the trip to Brussels and
through the devastated sections of Belgium, which
had been under contemplation for many weeks,
There had been considerable disappointment on the
part. of the Government officials and people of
Belgium, according to rather frequent reports from
Brussels and Paris, because the rip was not made
during President Wilson's first journey to France.
A day or so before he actually set out it was claimed
that he would not be received with the degree of
cordiality that so strongly characterized his trips
to London and Rome. While a special correspondent
of a New York newspaper that is opposed to the
President politically endeavored to convey the
impression in a cablegram from Brussels that wag
published here yesterday morning that only a “mild
welcome was given him, all the other advices stated
that the recepfion was cordial and that upon the
oceasion of his address in the Chamber of Deputies
in Brussels on Thursday he was given an “ovation,”

The party arrived at Adinkerke at 8:45 o'clock
Wednesday morning., They were met by King
Albert and Queen Elizabeth, without ceremony, and
ten minutes later were off on a trip by automobile
over the Belgian front. The route was across the
battlefields to Brussels, by way of the famous ruins
of Ypres, about 110 miles in all, The sutomobile
trip came to an end at Zeebrugge, whenee the party
proceeded to Brussels by train, arriving there at
9:16 Wednesday evening, The next day every
moment was ftaken with receptions, speeches, a
lunch and finally with a banquet given by the King
and Queen. President Wilson found time, however,
to call upon Cardinal Mercier, The party left for
Paris Thursday evening and arived safely yestor-
day morning.

In the course of his address in the Chamber of
Deputies, President Wilson assured the Belgians of
a continuance of America’s friendship and financial

support, and said that he would recommend elevating
the American Legation in that centre to the rank of
an Embassy. According to all the advices, he ig
anxious to return to the United States at the earliest
date possible and hopes {o sail June 24 or 25. In
his Chamber of Deputies speech he gave a very clear
outline also of what he will gay during the series of
speeches in the United States in behalf of the peace
treaty and the League of Nations, which he plans
to begin after a stay in the American capital of only
two or three days. He characterized the League of
Nations “as the child of this great war" and deelared
that it “is a league of rights,"” and that “no thought-
ful statesman who lets his thoughts run into the
future can wish for a moment to slacken these bonds.”
Finally he declared that “any nation which declines
to adhere to this covenant deliberately turns away
from the most telling appeal that has ever been made
to its conscience and its manhood.”

The TIrish political question will not down any
more than one ean down an Irishman with his irre=
pressible native wit. There appeared to be little
probability of this question even getting hefore
the Peace Conference authorities officially, not to
speak of being discussed at length, It will be re-
called, however, that last week President Wilson
promised an Irish-American delegation that he
would do what he could to present their cage “un-
officially.” Whatever may or may not be done
about the matter at the Peace Conference, it is
perfectly plain that the English people were greatly
annoyed by the charges of the Irish-American dele-
gates and it was even reported that Parliament
would make answer to them. Most of the London
papers were eager also to have the whole Irish ques-
tion settled once and for all. For instance, the
“Pall Mall Gazette” said: “Irishmen have been
commissioned to devise a policy and to draft a con-
stitution for Ireland and have failed. Is it not time
the Government took the matter into its own
hands?” The “Westminster Gazette' declared that
“there is only one answer which will meet the case,
and that is a settlement of the Irish problem, or at
least an honest attempt to settle it.”” The “Evening
Standard” suggested that the American Embassy
be approached with a view to the appointment of
“an unofficial commission of Americans to report
impartially on Irish conditions.” Announcement
was made in Paris advices on Thursday morning
that Frank P. Walsh and Edward F. Dunne, Irish-
American delegates, had been advised by the Secre-
tary of the Peace Conference that the resolutions
on the Trish question passed by the United States
Senate had been presented fo the Conference. The
delegates also requested President. Wilson to lay
additional facts relative to atrocities, that had been
presented to him, before the Peace Conference.,

Labor conditions in France began to show signs
of improvement at the close of last week. Premier
Clemenceau took an active hand in the transportation
situation in Paris and Monday morning announce-
ment: was made that he had brought about a settle-
ment, having appealed to the workers’ sense of
patriotism and justice. The companies, on the
other hand, conceded some of the demands of the
miners and rejected others. At the direction of the
Irench Premier also, M. Colliard, Minister of Labor,
active negotiations were begun at the close of last
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week with the National Federation of Miners and
continued daily. The men, however, obeyed a strike
order and went out Monday morning. It was ex-
pected that they would remain idle five or six days.
On Wednesday it was estimated that 200,000 workers
had quit and it was claimed that if another 100,000
followed the mines would be shut down completely.
Thursday word was received that the strikers in the
north of I'rance were likely to negotiate their differ-
ences and that the outlook for a settlement appeared
to be favorable. Attention was directed to the fact
in Paris dispatches that if the miners' strike were of
long duration it would be necessary to import coal
on a rather large seale. The internal trade of France
is likely to increase gradually from now on because
of the removal of additional import restrietions.
Premier Clemenceau is reported to have told the
French labor leaders a week ago to-day that as soon
as the treaties were signed and the Pesce Conference
had finished its work he would resign.

~ Crop conditions in Germany appear to be pretty
satisfactory, in view of general conditions in that
country. Advices from Berlin early this week stated
that they were declared by Herr Sehmidt, Food
Director, as being “better than the average,” but
he added that “they had been checked by the bad
weather which prevailed in May.” He explained
also that “the quality of wheat had been affected
unfavorably by the lack of fertilizer.” According
to his estimates, a total of 1,500,000 tons of foreign
wheat will be needed this season in addition to the
home harvest. Although previous advices had
stated that the number of cattle in Germany had
been greatly reduced during the war, Herr Schmidt
was quoted to the contrary, buf he said that the
quality was considerably below the usual standard,
because of poor feed. According to a dispateh from
Deal, England, Thursday, eight American vessels
with cargoes of provisions for Germany, had left
for ports in that country, but it was intimated that
they might be held there pending the signing of the
peace treaty.

Lenine and Trotsky appeared to have dropped

out of prominence in Russian affairs. So far as
noted in this week’s adviees their names did not
appear., The definite statement was made that final
recognition had not been given by the Allies to the
Kolehak Government. Undoubtedly holders of the
$50,000,000 8-year 6149, Russian bonds that ma-
tured on June 18, and which were not paid on that
date, would be glad to learn that such recognition
had been given, For several weeks the so-called
All-Russian  Government that Admiral Kolchak
has set up in northern Russia has given pgreater
promise of stability and sueccess than any previous
effort; since the overthrow of the old regime, to
form a government in Russia that would be able
to control any considerable part of that vast coun-
try. The group of American bankers, headed by
J. P. Morgan & Co., in announcing that the bonds
would be defaulted, quoted S, Ughet, Charge d’Af-
faires ad interim of Russia, and Financial Attache
of the Russian Embassy, as saying that he had
been in communication with Admiral Kolchak’s
Government regarding the matter of paying this
loan. While he had not received a reply he called
attention to the reported promise of the Admiral
to recognize all the debts of Russin up to the Bol-

ghevigt revolution of November 1917. Announce-
ment was made Wednesday morning that seven
Bolsevik war vessels had hoisted the white flag in
the Gulf of Finland.

Very little was heard about Ttaly politically until
Thursday and yesterday. Just what was being
done by the Peace Conference authorities to settle
the troublesome Adriatic question did not come to
hand, through the medium of Paris eablegrams.
Thursday, however, the dispatehes from Rome ap-
pearing in the morning and evening papers here,
indicated serious political, seconomic and food con-
ditions in prefty much every section of Italy. The
report was said to be current in Rome, even on
Wednesday evening, that Premier Orlando and the
members of his Cabinet had tendered their resigna-
tions fo King Vietor Emanuel as early as Monday,
but that the latter had asked the Premier to avoid
a Government erigis at this time, and that accord-
ingly' he and his ministers had complied by with-
drawing their resignations., The facts were not
actually known here until yesterday morning when
it was learned through dispatches from the Italian
capital that the Premier and his Cabinet had re-
signed, but that the King “had reserved deecision
as fto acceptance.” This action on the part of the
Cabinet followed the failure to secure a vote of con-
fidence in the Chamber of Deputies, the adverse
result being 259 to 78. Attention was drawn to
the fact that Orlando is the first of the prominent
Buropean premiers to “‘fail to weather a parlinmen-
tary ecrisis arising from the peace situation.” If
was recalled that several times both Premiers Lloyd
George and Clemencesu had been ealled upon to
pass through such an ordeal, but that so far they
had been suceessful. Only this week the French
Cabinet gave a vote of confidence to the Govern-
ment by a large majority. According to a Paris
dispateh last evening the Italian peace delegation
at Paris has been directed by the Government author-
ities at Rome to accept the settlement of the Dal-
matian controversy proposed by Premiers Lloyd
George and Clemencean and President Wilson.
Peace Conference authorities were said fo be con-
cerned over the resignation of the Orlando cabinet.
The statement was made in Rome advices that came
to hand near the elose of the week that the proposed
general strike in Italy had been averted, at least for
the time being, and that only the Ship Union workers
were out in the capital city.

The eampaign for the British Government Loan,
the terms of which were made public last week,
was begun formally on Monday, when Bonar Law
and Austin Chamberlain addressed a big meeting
at the Guildhall. TLondon cablegrams of that day
admitted that the terms had been received “without
enthugiasm.” Tt was pointed out, however, that
a8 the subscription lists do not close until July 12th,
there is “plenty of time for the bhiggest kind of a
loan campaign.'” Although the amount of both
the Vietory bonds and funding loan was designated
in the official announcement as “indefinite,” the
observation was made in a London cablegram this
week that in reality the Government wants to raise
a grand fotal of about a billion sterling “from a
public already well fed with war loans.” In Thurs-
day’s dispatches from TLondon, it was admitted
that, although the “loan campaign started enthusi-
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astically with the Guildhall meeting,” subscriptions
were coming in slowly, The terms, however, were
said to have met with general and complete approval.
New York City had a similar experience during the
early stages of nearly every Liberty Loan eampaign,
but before the close the amount of the subseriptions
was carried well “over the top.” Investment
gecurities on the London Stock Exchangs were
reported to have been heavy, largely Yecause of
the necessity on the part of considerable numbers
of holders of selling to raise funis with which to
subscribe to the loan. Several times during the
week the oil and shipping shares were spoken of as
being “buoyant,” but the rest of the list was largely
without feature. Yesterday the volume of trading
did pot increase but the tone was firm, except in
the industrial group, where irregularity prevailed.

British revenue retwrms for the week ended June
14 showed a falling off, 8o that the week’s financing
resulted in a further reduction in the Exchequer
balance of £198,000, to £5,996,000, as against
£6,193,000 a week ago. Expenditures for the week
totaled £19,534,000 (against £68,756,000 for the
week ending June 7), while the total outflow, in-
cluding repayments of Treasury bills and other
items equaled £98,568,000, comparing with £153,-
927,000 in the preceding week. Reeceipts from all
sources were £08,370,000, against £152,795,000
lagt week, Of this tofal, revenue contributed only
£9,754,000, in comparison with £14,015,000 a week
ago; war savings certificates yielded £700,000,
against: £2,500,000, and other debt £2,689,000,
against £89,000. Advances brought in £75,000,000,
against £124,000,000, while from war bonds a total
of £2,873,000 was received, comparing with £5,-
085,000 the previous week. Sales of Treasury bills
were again small, totaling only £7,204,000. Last
week’s total sales were £7,046,000. Repayments
were £76,286,000. As a result the volume of Treas-
usry bills outstanding has been again reduced,
viz., £69,011,000, to £891,208,000, which compare
with £960,219,000 last weel, Temporary advances,
however, are reported at £654,802,000, an increase
for the week of £73,000, One of the chief purposes
of the new British loan, it is stated, is to repay these
advances,

Official discount rates at leading European cen-
tres continue to be quoted at 5% in London, Paris,
Berlin, Vienna and Copenhagen; 514% in Switzer-
land, 6% in Petrograd and Norway, 614% in Swe-
den and 414% in Holland and Spain. In London
the private bank rate has not been changed from
334 % for sixty days and 8349 for ninety days.
Money on eall in London was reduced to 2349 yester~
day. So far as we have been able to ascertain no
reports have been received by cable of open market
rates at other centres,

A substantial increase in gold—£700,696—was
shown by the Bank of England statement this weelk.
‘Note circulation contracted £285,000 and conse-
quently total reserves were expanded £986,600,
The proportion of reserve to liabilities was advanced
to 18.25%, which compares with 18.17% last week
and 1824% a year ago. Public deposits declined
£298,000, and other deposits £6,494,000. Gov-
ernment securities were reduced £8,289,000. Loans
(other securities) registered an expansion of £542,.
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000. Threadneedle Street’s stock of gold on hand
aggregales £87,720.024, comparing with £64,205,-
926 last year and £56,634,774 in 1917, Reserves
vow stand at £28,456,000, as against £30,271,961
in 1918 and £36,245,194 the year before. Loans
total £80,420,000, in comparison with £95,050,461
and £105,887,648 one and two years ago, respec-
tively. Note circulation has reached a total of
£77,722,000. A year ago it was £52,383,965, and
in 1917 £38,839,600. Clearings through the London
banks for the week were £472,330,000, which com-
pares with £421,010,000 last week and £382,394,000
a year ago, We append a tabular statement of
COMpAarisons:

BANK OF ENGLAND'S COMPARATIVE BTATEMENT.
1019 10158, 1917. 10148, 1015,
Juna 18, Jhine 10, June 20, June 21. Jiina 23,
£ £ £ A £
Clreulation 7722000 53.383.005 38,430,550 95,21 5,005 33,120,055
Publle depostta. . .. . 20,017,000 36,121,037 50,143,000 51,200,122 990,578,264
Other depoalts. .. 124,207,000 125,187,333 119,450,006 01,540,115 109,502,874
Govt. seeuritioa. ... 53,203,000 53,749,732 45,230,106 45,187,454 51,049,401
Other seourities. ... §0,420,000 05,050,481 105,887,048 73,262,518 138,303 323
A0.271,961 36,245,104  44.042,801 30,477,812
064,205,920 56,094,774 61,707,600 34,167,167

Regerve notes & coln 28,456,000
Caln and bulllon._. §7,720,024
Proportion of rescrye

to labllities ...
Baok rate.

19.72% 18.50%

5%

21,375

5%

31.50%%

5%

18 .57 %
5%

The Bank of France in its weekly statement reports
a further gain in its stock of gold on hand, this week’s
increase being 321,950 francs, The Bank’s total gold
holdings now aggregate 5,550,629,275 franes, com-
paring with 5,422,466,417 francs last year and with
5,285,009,725 francs the year before; of these amounts
1,078,278,416 francs were held abroad in 1919, 2,062,-
108,484 francs in 1918 and 2,034,774,686 francs in
1917, During the week the total of bills discounted
incereased to the extent of 2,371,832 franes. On the
other hand, silver decreased 1,076,958 franes, ad-
vances were reduced 18,392,692 francs, Treasury
deposits were diminished 4,522,414 franes and general
deposits fell off 41,046,405 francs. Note circulation
registered the further, though comparatively small,
expansion of 1,043,310 francs. The total now out-
standing aggregates 34,449 556,580 francs, contrast-
ing with 28,414,297,070 franes in 1918 at this time
and with 19,777,926,265 franes in 1917. In 1914,
just prior to the outbreak of the war, the amount
outstanding was only 6,683,184,785 francs. Com-
parisons of the various items in this week’s return
with the statements of last week and corresponding

dates in 1918 and 1917, are as follows:
BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changea fatus i1y of-

Tor Week. Jene 20 1018,

Fraree,
3,300,357 032
2,062,108 ,454

S422 460417

June 19 1919,
Francs.
3,672,350,850
1,078,378 410

5,604,620,275

Jure 21 1017,
Franes.
3,260,235,030
2,034,774,658
X §,285,000,725

Diee, 04,716,304 250,004,268 258,675,624
Ino, 2. B18,340,072 1,334,501,830 480511 020

Advatices Dee. 18,3925 1,272.012,007 072,043,220 1,165,254,118
Nots elrculatlon___Ine. 1,043,010 34 440,566,550 28,414,207,070 10,777,026,205
Treasury depoalis. Dee, 4,522 414 11,133,339 67 882,208 111,320,072
General deposits,..Uece, 41,046,405 3,501,613,728 3,998/005.977 2,502.437.702

Gold Holdings— .
I I 321,050

Abrond No cha{taso

The Tmperial Bank of Germany in its statement
for the week, issued as of June 7, shows further
startling changes, chief among which may be men-
tioned a reduction of 1,217,828,000 marks in bills
discounted, and a decline in deposits of 837,204,000
marks. Total coin and bullion showed a loss of
213,733,000 marks, and gold of 213,708,000 marks.
Treasury notes increased 199,419,000 marks, while
other linbilities were contracted 400,530,000 marks,
There was an increase of 578,000 marks in notes
of other banks and of 16,061,000 marks in invest-
ments. Advances declined 396,000 marks, other
securities 48,904,000 marks and note circulation
27,069,000 marks, The Bank’s gold holdings are
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now reported at 1,302,403,000 marks, which com-
pares with 2,345,820,000 marks last year and 2,-
533,320,000 marks in 1917. Note circulation has
reached a total of 27,746,241,000 marks, as agains}
12,034,200,000 marks in 1918 and 8,255,120,000
marks the year preceding. On July 25 1914 it
stood at only 1,890,893,000 marks.

Last week’s bank statement of New York Clearing
House members, issued on Safurday, came as some-
what of a surprise to many, who though expecting &
poor showing in consequence of heavy Government
withdrawals, Federal income tax payments and gold
shipments, had hardly looked for the complete
wiping out of surplus reserves. Such, however,
was the ease, a decline of $38,111,210 in this item
having resulted in a deficit of $656,050—the first
in nearly five years. But we have already dis-
cussed this feature further above. Aggregate re-
serves were reduced $32,373,000, to $547,339,000,
which compares with $576,990,000 in the same week
of 1018. At the corresponding date last year excess
reserves stood at $69,596,000. Other important
changes last Saturday were an increase of $21,057,000
in the loan item, and an expansion of $43,034,000 in
net demand deposits, bringing the total to $4,136,-
929,000 (Government deposits of $363,087,000 de-
ducted). Net time deposits increased $2,917,000,
to $151,646,000, Cash in own vaults (members
of the Federal Reserve Bank) decreased $149,000,
to $98,418,000, while reserves in the Reserve Bank
of member banks declined $33,102,000, to $522,672,~
000. Reserves in own vaults (State banks and trust
companies) increased $259,000, to $12,466,000,
and reserves in other depositories (State banks and
trust companies) expanded $470,000, to £12,201,000.
Reserve requirements showed an expansion for the
week of $5,738,210, a feature which aided to some
extent in causing the deficit in surplus. The figures
given above for excess reserves are on the basis of
139, reserves for member banks of the Federal
Reserve system, but not including cash in vault
which amounted last Saturday to $98,418,000.
The bank statement will be found in more complete
form on a later page of the “Chronicle.”

Tt developed on Tuesday that the peak of the high
money rates was reached the day before when the
official rates for call loans on the Stock Exchange
ran as high as 15%, and when it was reported that a
half-hour or more after the close of business accom-

modations were arranged as high as 20%. In view

of the Government operations in money during the
last two or three days of last week and early this
week, and particularly in view of the enormous in-
orease in the loan account as reflected in last Satur-
day’s bank statement, the excited call money market
on Monday did not cause surprise to those who were
in close touch with the situation. The expansion in
loans made the total of that iter $5,135,000,000, the
largest on record, while coupled with it was a small
deficit (on the basis of legal reserves), the first in
“required reserves since 1914, It should not be for-
gotten also that for many weeks, until about ten
days before, speculation in stocks had been on an
enormous scale. The banks supplied the necessary
funds and for some time the bank statement did not
reflect large increases in loans.  Rates for call money,
as well as for time money, kept within a compara-
tively narrow range, with only brief flurries. There

is every indication that speculation in stocks was
chiefly responsible for the high call money market
late last week and during the early part of this week,
to o far greater extent than Government operations.
Attention was called by a prominent banker last Mon-
day to the fact that the Government had paid out
recently $564,000,000 more than it had collected.
Tuesday and Wednesday call money opened and
loaned during the early part of the day at rather high
rates, but well below those of Monday. On both
Thursday and Friday of this week the opening and
renewal quotations were 6% for mixed collateral
loans and 6149 for all industrial accommodations.
Bankers said yesterday that they did nof view the
immediate future of the money market with appre-
hension. TFor the first time in several days stock
brokers reported yesterday that the banks had
offered day-to-day money, whereas, previously, they
had been compelled to bid for it actively, and even
then could not secure necessary accommodations.
Very little time money is being offered, borrowers
and lenders apparently being practically in deadlock,
The former are not willing to bid more than 6%,
but would take good-sized amounts at that figure,
whereas the latter will not do more than accommodate
special customers with small amounts at that quota-
tion. They, however, would be willing to make sub-
stantial loans at perhaps 634%. The announcement
by a group of prominent bankers that the Russgian
Government could not supply the necessary funds
with which to meet the $50,000,000 three-year ex-
ternal loan due on June 18th, is an indication of
what is certain to happen regarding other loans made
to Russia. In the face of all this there is every indi-
cation that we will supply the people of Europe with
the greater part of the money and materials that they
will need for reconstruction.

Referring to money rates in detail, loans on call
have covered a range of 5@12%, which compares
with 6@12% last week. On Monday the high was
12%, the low 69 and renewals at 10%,. Tuesday
there was a recession to 9%, and this was also the
figure at which renewals were negotiated; the low
declined to 5%. Wednesday’s range was 5}4@8%
and 89 the ruling rate. On Thursday the call rate
did not go above 6%, while the minimum was 59, and
69 the renewal basis. Iriday the highest was still at
6%, with 5% low and 6%, for renewals. These figures
apply to mixed collateral loans. Tor ,all-industrials,
with the exception of Monday, when the range was'12
@15, and renowals were made at 129, transactions
have been put through at from 14 of 1% to a full
1%, higher than for loans on mixed collateral. The
12%, renewal rate is the highest established since
December of 1912, On Dec. 4 1916 call money
touched 15%, and renewed at 836%. Time money
has ruled quiet. During the earlier days of the
week, following the flurry in call rafes, fixed-date
funds were scarce and trading exceptionally light,
Later offerings were in better supply and a few trades
were put through, chiefly for sixty and ninety days.
Rates have been advanced to 534@6% for all periods
from sixty days to six months, as against the pre-
vious range of 5@53{%, for mixed collateral
loans, but this is largely nominal, as most of the
business passing was for all-industrials at 6%. In
the corresponding week of last year sixty and ninety
days was quoted at 536@6%, and four, five and six
months’ funds at 6%.
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Mercantile paper has not been affected by the
stringency in call rates and sixty and ninety days
endorsed bills receivable and six months’ names
of choice character, remained ag heretofore at 5 L59%,
with names not so well known at 54@53{%. A
good inquiry was reported, but offerings were still
restricted.,

Banks’ and bankers’ acceptances were moderately
active, and the undertone was firm. About the most
important transaction recorded in some fime in
prime bank acceptances, was that of the American
Exchange National Bank, which purchased $10,-
000,000 of these bills. It is learned that approxi-
mately $5,000,000 of the acceptances in question
were resold to the Federal Reserve Bank, the bank
retaining the remainder in its own portfolio. Bro-
kers are confidently predicting a broader market to
follow the first of July., Demand loans on accep-
tances are still being quoted at 4249;. Rates were
without essential change. Quotations in detail were

as follows:
Spot  Delivery————  Delivery
Striy, Thirty wlthin
Days. Days, Diays. 30 Days.
e @A A @AY AMaEA 43, bla
Ellbiglo bllla of non-member banks. ... 44 @48 @4 440t 4544 bid
Inelgblo: 8. oo cmeeccsosmeconansse S@4N SHGAM HMOLM 6 bid
No changes in rates, so far as our knowledge goes,
have been made the past week by the Federal
Reserve banks, Prevailing rates for various classes
of paper at the different Reserve banks are shown
in the following:
D_ISCOUNT RATES OF FEDERAL RESERVE DANKS,

Ninety

Ellgible bills of member banka. ...

cr.% :}383
DISCOUNTS AND LOANGE

FPhtladelphia.

§
&

Discounis—

Within 15 dayy, Inel. member|
banks® collatersl notes_._ .
18 to 60 days' naturity. .
01 to 90 days’ maturity...

Agricultural and Hyve-gtock
paper over 00 deys

Becured by U. B. certifieates

of Indebtednes or Lib-
erty Loan bonds—

With nhls ulﬁ:l': Ineluuliffé

member 8" ool 1
wral notes 4 |4 |4 |d [My|4 |4 54 4 4 igingry

;‘?mmunyn' maturity...| 434 AN 4§i|‘- dh MMM | A0 A0g) Ak

ads Accepiances—

16 to 60 da)’r'n' muturlty...| 435 434 414 d1ea 414 i‘-:a]llsbl 45| 445) 434] 434]430

81 to 90 days’ maturity...| 4341 431 d1IAH 441 dMI AT 4061 ig) dig] 48] aag

| Rutes for dlscounted bankers' accoptances maturing within 16 dayw, 4%
within 16 to 00 days, 439, and within 61 to 00 days, 434 %.

' Bate of 4% on paper geoured by Fourth Liberty Loan bonda wheee paper re-
alscounted had been taken by dlscounting member banks at rate not exoecding
Intorest rate on boods,

* Four per cont on paper seeured by United States certitieaten of (ndelitedness,

! Rate of 4% on paper seoured by Fourth Liberty Loan bonds where paper rodis-
counted has been taken by discounting meniber banks at rate not exceeding Intervst
eato on bonds; also on paper secured by Unlted States certiticates of Indobtedneas,

a Fifteen days and under, 434 %,

Note 1, Accoptances prirobased In open market, minlmum rate 455,

Nota 2. Tated oo puper secured by War Finanee Corporation bonda, 1% higher
than on commerclal paper of correspondlog maturlties,

Note 3. In ease the 00-day teade seceptance rate is higher than the 15-0ay dls-
sount rate, trade hecoptances maturlug within 156 days will bo taken at the lower rate,

NVote 4, Whenover application I8 made by member banka [0 renewal of 15-1ay
paper, the Fodernl Resorve banks may oharge o rate not exceoding that for D0y
paper of the samo clhes,

Ratea for comuiodity paper hisve boen merged with those for commerelal paper

urredponding maturitios,

4 4
Wit b,
mia

64| 634

H44

Sterling exchange conditions remain without essen-
tial change, and the market may be said to be still
marking time pending the long-delayed signing of
the Treaty of Peace. Despite many perplexing and
pessimistic rumors now in circulation, the belief
strongly persists that at the Iast moment when
all her resources of ingenious evasion have been
exhausted, Germany will see the wisdom of agreeing
to the peace terms proffered her, in place of refusing
and being ultimately obliged to submit later on fo
a forced peace dictated by the Allies in Berlin, and
a proof of this sentiment is seen in the way arrange-
ments are steadily proceeding for a resumption at the
carliest possible moment of pre-war activities on a

broad seale; albeit it is well understood that nothing
definite can be consummated until the formal declara-
tion of peace.

As to the week’s movements, weakness was again
the predominating feature, with a further recession
to 4 6034 for demand. Profit taking by speculative
interests, coupled with the heavy volume of commer-
cial bills, mostly cotton, grain and packers, which
has been pouring into the market the last few days,
were largely responsible for the downward trend,
while the tightness in local money was also an in-
fluence of some importance. Bitill another factor
was the appearance of Canadian bankers in the mar-
ket as sellers against grain exports from Canada, a
development which is explained by the fact that
New York exchange in Montreal is now quoted
at around 274% premium. Gold to a considerable
amount has already been engaged for export, but
the movement has thus far failed to exercise any
perceptible effect upon the market as a whole.

Exchange experts are taking a lively interest in
the foreign trade conferences now being held both
here and in Washington, details of which are given
elsewhere in this column, and the expectation is
that important developments may be looked for in
the not distant future. Nevertheless, in some
quarters the opinion is expressed that no matter what
plan is evolved, the time required for working out
details and placing the scheme into actual operation
is likely to be very lengthy, and that, therefore,
it will probably not be an important factor, except
of course as regards its psychological effect, in market
operations for a good while fo come. Detailed in-
quiry, however, failed to reveal any one daring enough
to venture upon an estimate as to the course of
exchange in the next few weeks or months, further
than that irregularity in rates may be looked for for
the present at least.

As regards the day-to-day rates, sterling exchange
on Saturday was easier and demand again deelined,
this time fo 4 61@4 6134, cable transfers to 4 62
4 6215 and sixty days to 4 591{@4 59%4. Monday’s
trading was somewhat more active, though rates
gave way under the volume of eotton, and grain bills
pressed upon the market, and there was a further
decline to 4 603{@4 61 for demand, 4 613{@4 62
for cable transfers and 4 59@4 5911 for sixty days.
Rates fluctuated erratically on Tuesday, though
changes were narrow; the day's range for demand
bills was 4 60}4@4 61, 4 61145@4 62 for cable trans-
fers and 4 59@4 5914 for sixty days. On Wednesday
firmness deyeloped under an improvement in the in-
quiry and & lessening in offerings;, and demand ad-
vanced to 4 61@4 6114, cable transfers to 4 62@
46214, and sixty days 4 59@4 5924{. Trading was
quiet but steady on Thursday, with the range
4 61} 4 @4 615 for demand, 4 621 @4 6215 for cable
transfers and 4 5015@4 60 for sixty days. Friday’s
market was a dull affair; and quotations suffered a
further slight recession, with demand quoted at
4 6034@4 6075, cable transfers at 4 613{@4 6174,
and sixty days at 4 5934@4 5914. Closing quota-
tions were 4 5925 for sixty days, 4 607§ for demand
and 4 617% for cable transfers. Commercial sight
bills finished at 4 6174, sixty days at 4 577%, ninety
days at 4 5634, documents for payment (sixty days)
at 45728, and seven-day grain bills at 4 60%4%.
Cotton and grain for payment closed at 4 607%.
The week’s gold engagements comprise $14,815,000
for shipment to South America, the bulk to go
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to Buenos Aires and the balance to Montevideo,
and $100,000 in gold bars, withdrawn from the
Assay Office for shipment to Europe. This is the
first export shipment for Europe in a long period,
and it is stated that it is & special transaction.
It is learned that application has been filed by
Japanese bankers with the Federal Reserve Board
for permission to export $30,000,000 gold to Japan,
while the National City Bank has obtained per-
mission to increase its gold shipments to South
Ameriea from $3,000,000 to $6,000,000. Of the
$3,000,000 authorized last week, only $1,000,000
has been actually shipped.

In the Continental exchanges nervousness and hesi-
tancy were still strongly in evidence, and though
trading was slightly more active than for some little
time past, changes in quotations confinued frequent
and widespread. This was not surprising in view of
the uncertainties governing world conditions and the
many obstacles yet to be overcome before a return
to normal can be hoped for. The feature of the week
has been the conferences, both local and at Washing-
ton, between influential bankers and Government
officials for the purpose of evolving a suitable method
of financing foreign trade operations. These are
referred to on a subsequent page in our department
of Current Events and Discussions.

Trench exchange opened firm and advanced fo as
high as 6 25 for checks in the early transactions on
good buying. Later some irregularity developed,
but the close was slightly below that of a week ago.
On the other hand, lire ruled heavy practically
throughout; the decline carried quotations down
to 810 for sight bills. Russian affairs are still
in a state of flux, with no business being
transacted. Among the announcements for the
week were one by the American Relief Administra-
tion to the effect that hereafter until further notice
the rate of exchange for Polish marks is to be 16 marks
per dollar, and another by the War Department
stating that for the purposes of pay for the American
Expeditionary forces abroad, the value of the
German mark for the month of June has been fixed
at 7.373¢. compared with a normal value of 23.8¢c.
It has been somewhat of a problem to provide Ameri-
can currency in foreign ports to returning soldiers
in exchange for foreign money, and & new arrange-
ment has been made by which a New York trust
company will sell its dollar checks abroad without
charge at the official army rate of exchange. A
digpateh from Berne, under date of June 16, states
that the Glerman mark at that centre has fallen to
34 francs for 100 marks, while the exchange for Au-
strian crowns is 15 francs for 100 crowns.

The official London check rate in Paris closed at
929.35, as against 20.65 last week. In New York
sight bills on the French centre finished at 642,
against 6 40; cable transfers at 6 40, against 6 38;
commercial gight at 643, against 6 41, and com-
mercial sixty days at 6 48, against 6 46 a week ago.
Belgian francs again declined, and elosed the ewek at
6 68 for checks and 6 66 for cable remittances, in
comparison with 6 62 and 6 60 the preceding week.
Tire finished at 8 10 for bankers’ sight bills and 8 08
for cable transfers. Last week the close was 7 97
and 7 95.

Nothing new has transpired in neutral exchange.
Movements pro and con, though irregular, were

raser.stlouisfed.org/

without specific importance or definite trend in either
direction. Guilders were well maintained, as also
were remittances on Stockholm, but exchange on
Copenhagen and Christiania ruled weaker. Swiss
francs were a shade lower, while Spanish pesetas,
after early firmness, turned weak and closed at
only a shade above last week’s figures.

Bankers' sight on Amsterdam closed at 39 for
bankers' sight bills, against 3874; cable transfers at
3014, against 89 1-16; commercial sight bills ab
38 15-16, against 3813-16, and commercial sixty days
at 38 9-16, against 3814 last week. Swiss francs
finished at 5 30 for bankers’ sight bills and 5 28 for
cable remittances. This compares with 529 and
5 27 the week previous. Copenhagen checks closed
at 23.80 and cable transfers 24,00 against 24.30 and
94.50. Checks on Sweden finished at 25.70 and eable
transfers at 25.90, against 25.80 and 26.00, while
checks on Norway closed at 25.20 and cable transfers
at 25.30, against 25.60 and 25.80 on Friday of the
preceding week. Spanish pesetas finished at 19.97
for checks and 20.05 for cable remittances. A week
ago the close was 19.96 and 20.02,

As to South American quotations very little change
has been noted and the check rate on Argentina fin-
ished at 43.80 and cable transfers 43.90, against
43.80 and 43.90 last week. Ior Brazil the rate for
checks closed at 2714 and cable transfers 27%%,
against 2714 and 27% a week ago. Chilian exchange
has been advanced to 10 31-32, against the previous
rate of 9 31-32, though the rate on Peru is still
50.125@50.375. A dispateh from Argentina states
that applications for the export of about $75,000,000
in gold for shipment to South American countries
have been placed with the Federal Reserve Board
since the removal of the embargo, and that although
very little of this metal has as yet left, the country,
the effect of the release of shipping restrictions has
Been already shown in the restoration of the exchange
rates to a virtually normal basis. Dollar exchange in
Argentina which has been ruling at abouf 99 is now
quoted at 1.036—practically par, while improyement
is also shown in other South American countries.

_ Far Eastern rates are as follows: Hong Kong,
8315@83%{, against 8315@83%4; Shanghai, 12312@
124, against 12415@125; Yokohama, 5076@511%,

against 516@51%4; Manila, 493{@4914, against 50;
Singapore, 56@55)4, against 5614; Bombay, 41{@
1134 (unchanged), and Calcutta (cables), 41}4@4134

(unchanged).

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $3,490,000 net in cash as & result of the cur-
rency movements for the week ending June 20.
Their receipts from the interior have aggregated
8,386,000, while the shipments have reached
84,806,000, Adding the Sub-Treasury and Federal
Reserve operations and the gold exports, which to-
gether oceasioned a loss of $214,896,000, the com-
bined result of the flow of money into and ouf of the
New York banks for the week appears to have been
a loss of $211,406,000, as follows:

Inta
Banka,

£5,386,000

34,900,000
| $43,386,000

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

out of Net Changa in
Banks. Bank Holdings.

$4,806,000 Galo $3,400,000
240,505,000 Logs 214,806,000
$264,701,000] Loks§2 11,400,000

Week ending Jume 20, ‘

Banks' Interior MOvemenfe ce cmeeeax
Bub-Treasury and Federal Reserve
operutions nmud goll exports.
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June 19 1919,
Gold, |

Juna 20-1918.
Banks of-

Stlver.. | Total, Gold. Sticer., | Toeal,

| £ £

England . ‘| §7 T.‘li 0241 87,729,944 64,205,020 205,
Francea.. 142,904,024 12,100,000 155,058,084 134414, 3300 10,240, 000, 144,054, 3
Germuny .| 65,120,150, 1,017,500 00,137 450/117.207.950 ©, H00 1

Hussly * _l"u.ﬂwmu. 12,476,000 142,025,000(120,650.000 12375

Ats-1Tun ¢l 10 "!'.?1": 000 2,372,000, 13,298,000 11 UU‘! 000 2,280,000

Bunin ~—ei| $0,652,000 25,084,000 116,636, 000 82,030,000 25, mn 000, ln

Italy 31 2,065,000 35,671 {lﬂil' 33,440,000 3,142, IHHI 01,
'Nothr-rt‘dp\ 50,164,000/ 681,000 55,845,000, (0,013 548 ?ﬂn 60,661,700
Nat, Bel,hi 15,350,000 400,000, 18,080,000 17 380, nmwu 15,980,000
Bwitz'land| 15200 (lm 2,724,000, 21,014,000, 15,292, N0 —oe-niic] 18,202,000
Bweden. .| 10,111,000/ .| 16,111,000( 14,404,000 14,104,000
Denmark.! 10,33 :-f.mul 00/ 10,493,000/ 10,228,000 136,000, 10,364,000
Norwny-.| S5.185,0000 ___..-..] B, 1%00!]| 6,617,000, .. ] 0,617 (N.Ji)
Tot. week. 083,173,108 61,008,300 744,179,408 604,880,212 03,612 nm:?rpi s01,212
Prov.week 693,318,004 61,326,560 754,045,484'693,542,820' 63,619, 350 7487 402,179

a Gold holdings of the Bank of France this year are exclusive of £79,131,137
held abroad.

* No flgures reported slnce October 20 1017.

¢ n,;.m-- for 1018 are thosa given by “Britlah Board of Trade Journal'™
Dee. 7 1017

h August 0 1914 1o both years.

for

THE PEACE TREATY IN HISTORY.

With the amended and completed treaty of peace
in the hands of the German delegates, who have until
next Monday to decide on acceptance or refusal, the
erucial moment of the peace negotiations has arrived.
When the dispatches of the present week have been
so utterly conflicting in their view of the probable
attitude of the German Government, only the actual
delivery of Germany's reply will make it possible to
look ahead. That there have been opposing currents
of opinion among the German people and the German
political parties has been sufficiently in evidence; in-
deed, the position even of the responsible statesmen
who will have to say yes or no has been peculiarly
embarrassing, In the unusual situation which ex-
ists, probubly the most experienced German public
men would find it impossible to be sure whether a
Government which signed a treaty so severe in (erms
would be more likely or less likely to meef political
overthrow than a Government which, by refusing to
sign, should invoke renewal of the state of war.

At the present juncture we shall not attempt to
review and appraise the final sfipulations of the
Paris Conference. Modifications of a substantia)
sort were made in response to the objections of the
German delegates to the terms as they originally
stood; but in the main the German counter- pmpom]q
have imﬂn rejected and the terms hence remain ex-
ceedingly severe, But are they any more severe than
those which the Germans had themselves declared in
the early years of the war to be the terms which they
would impose on a defeated foe? Not to mention
the rather plain intimations regarding Germany’s
purposes as to Belgium, parts of Northern France
and the French colonies, it was in 1915, when ex-
plaining why he was not imposing war taxes on the
German people, that the Imperial Financial Minister,
Dr. Helfferich, declared to the Reichstag that the
I‘ntmttv Powers deserved to be made to pay Ger-
m.my 8 total war costs and that “we shall do all that
18 possible to secure it.”

These facts, however, while they somewhat dimin-
ish the force of Germany’s own protests in the eyes of
other nations, do not by any means necessarily settle
the question as to the practieal wisdom of the policies
adopted, as compared with other possible policies,
We shall not argue this question at the present time,
What is just now more in point is a retrospeet of the
work of the Paris Conference itgelf, for the purpose of
making clear exactly why the treaty has emerged in
its present form.

When the armistice was signed, Europe of the
Iintente seemed at first to be in a state of complete
bewilderment, no less at the surprisingly sudden sur-
render of the enemy than at the immediate realiza-
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tion of its own paralyzed economic condition. Espe-
cially among the people of France and England, there
aroge almost at once insistent demands that the whole
cogt of the war to the Allies should be assessed on the
Government guilty of provoking it, and in IEngland
this demand found concrete form in the stress of a
general election last December. With France, the
question of terms and reparation was emphasized by
the further consideration that French industry, espe-
cially the mining and manufacturing enterprises of
the northeast, had been crippled and largely ruined
by the German army of occupation, much the same
thing having happened to the industry of Belgium;
whereas Germany, not having itself been subject to
invasion, had suffered no such impairment of its
industrial eapacity or plants.

This put a color of its own on the French people’s
view of possible economic conditions on return of
peace. An almost panicky feeling began to spread,
based on the feeling that when the world’s markets
should again be open to all recent belligerents alike,
Germany would be able to enter into a eampaign of
competition which, with the handicaps left on France
as a result of the war, would be utterly disastrous to
her. Such apprehensions, whether well orill founded,
were entirely human and entirely natural; but they
resulted in an attitude of the French people towards
the terms of peace which made wise and conservative
action by the Conference very difficult, especially
when the French Parliament was able at any time to
upset. a Ministry and discredit a peace delegation
whose proposals were unpopular.

To these considerations were quickly added the
complicating facts of Italy’s territorial ambitions,
her Government's secret arrangement of 1915 with
England and France at London, and her contention
that only through such cessions of territory could
ghe be recompensed for her expenditure of blood
and treasure on the side of the Entente. This terri-
torial aspiration, which would at all events have been
easier of fulfillment if the Austrian Empire had held
together, became a very awkward focus of contro-
versy when new States, friendly to the Allies, were
constructed out of the southern portions of the old
Austrian domain.

Now it should be observed that a situation in most
respects very similar has arisen on the conclusion
of every great war in which & large number of separate
States have been involved. On those occeasions
money payment played a less important part, though
large indemnities were exacted by the victorious
enemy from Franece in 1815, from Austria by Prussia
in 1866, from France by Prussia in 1871, from Turkey
by Russia in 1878 and from China by Japan in 1894,
But in the two great peace conferences of the past
century, that at Vienna in 1814 and that of Berlin
in 1878, the territorial question was digposed of with
an unsparing hand and with full play to infernational
selfishness and jealousy. The repartition of Central
Turope which followed the Napoleonic wars involved
a chapter of prolonged intrigue; the handing over
of whole populations to Governments which they
detested, and the quite unserupulous balancing of
claims of prestige made by one treaty ally against
those presented by the others. All this made the
Congress of Vienna a byword in diplomatie history.
As n matter of fact, the delegates at Vienna were
not only intriguing against one another, but at times
were actually making secret armrangements with
Trance itself, and the bad results of its whole series
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of political arrangements were felt throughout
Europe during the next half century.

Selfish diplomacy had a not wholly dissimilar part
in the Treaty of 1878, whose terms were in fact
drawn up not by the belligerents themselves, bub
by other great Powers who had not been at war at all.
The territorial rearrangements made by the Berlin
Congress could hardly be said to have been based
on the rights or claims even of the Balkan nations
which had shaken loose from Turkey in the war.
Almost the whole of the geographical and political
adjustment was prescribed with regard to the jealous
individual prerogatives of neutral Governments like
Germany, Austria and England. Out of that un-
fortunate series of compromises grew the Balkan
question of the next thirty-five years.

The Peace Conference of 1919 opened in some re-
spects, as we have seen, under the influences which
prevailed in 1814 and 1878. On two oceasions the
territorial claims or aspirations of different Govern-
ments, each of them on the side of the Allies, eollided
acrimoniously—in the rival demands of Itlay and
Jugzo-Slovakia on the Adriatic Coast, and of Japan
and China in the Shantung Peninsula. Either inci-
dent would have been in line with the whole of the
proceedings in the Vienna or Berlin conferences.

But these unhappy reversions to the diplomatic
ideas of older days were strikingly offset by two other
factsin the situation at Paris. There was no intrigue
among the conferees; no outright breach in their
mutual relations, even when the Italian delegates
temporarily withdrew from the conference. But

beyond even this, the presence of the United States
at the counecil table—with the prestige of its im-
mense economic and military assistance in winning

the war, yet with no selfish interest whatever in
either territorial or financial settlement—mnecessarily
created a situation such as has never before existed
in a Buropean conference of the Powers. This fact
is not bound up with the controversial question of the
wisdom or unwisdom of Mr. Wilson's long personal
participation in the conference. The moral effect of
the presence of our delegates would have been in
principal the same if the President had merely named
a peace delegation of eminent public men like that
which, at Paris in 1898, signed the freaty which
ended the Spanish War.

But the attitude of the United States, especially
when combined with the personal presence of its
Chief Ixecutive, raised certain hopes or expectations
which ean hardly be said to have been entively ful-
filled, Germany’s allegations regarding violation of
the “Fourteen Points"” we need not diseuss here;
what Germany actuslly resents is that Mr, Wilson’s
very general stipulations were not interpreted as the
German statesmen thought they ought to be. In
matters, however, like the territorial terms taken as
a whole, or like the indefiniteness of the money in-
demnity, it is impossible to deny that our own people
are disappointed. The terms as finally drawn up
were nof, the terms which America hoped to see im-
posed. In many respects they are a compromise
with terms which could not have met the American
people’s approbation.

To what extent this compromise was inevitable,
and what part, in the light of it, the treaty terms as
drawn will be judged by history, the world must
wait to see. The judgment will be passed, not only
in the light of Germany's action on the treaty, but
of subsequent events, immediate and remote, both
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in Germany and in the Intente counfries. Since
the armistice Europe has been living through a
period which differed from that of war-time in that
the patriotic exaltation of the struggle has relaxed,
and which will doubfless be found to have differed
from the period after pesace is signed, in that resump-
tion of peace-time avocations was impossible until
the war was brought to an official end. In many
respects the difficulties, delays, differences and com-
promises of the treaty were an inevitable result of
these conditions. The manner in which the terms
of the ftreaty will be carried out will be largely
governed by the new influences and new ‘con-
ditions which in due time should prevail hereafter,

THE RECONSTRUCTION THAT
MAN.

“TPhe tide flows; the tide ebbsi— and the sea is
still.” But how vain that fraction of time when
the waters move not. One can eonceive of a point
somewhere in the immensity of gpace where for an
infinitisimal moment of duration there is a change-
less centre of equilibrium—then, suns and systems
move upon their appointed ways, the ecirveling orbs
continue upon their returning cyeles, meteors rush
flaming into the immeasurable void, and stars go
out to blaze no more. It is the law of the eternal
life of things, and the statutes were ordainedinThe
Beginning.

Turn fo another picture more closely seen. The
traveler passing through the vast interior valley
of the Mississippi at this time, sees an eyer changing
panorama of forest, stream and field. 1In parts of
this fertile area there have been excessive rains,
The rivers run bank full. The corn is just coming
out of the ground; again it is knee high, The mile
on mile of wheat fields are, here and there, touched
with the gold of coming harvest, Sometimes a
storm has laid the splendid promise low, and red
rust will gather if rains do not cease. The farmer,
seeing splendid prices and production just ahead,
anxiously scans the sky—since to one will surely
come disaster and loss—for the whole (unless there
i5 a reversion of nature’s laws) there is plenty;
for the processes of production never cease. Nothing
in this inanimate world lives or dies in vain. And
through death there is a more abundant life. And
“death 1s but transition.”

Men say—“well, I don’t know; it is all too big
and too complex for me; I don't know what the
world is coming to.” Let us apply to animate life,
to the life of man and of his institutions these eternal
statutes of change, of cycle, of growth and decay
of prosperity and progress, the power of the netural
law, Take a concrete example. While we are
“in doubt” about foreign trade, about unemploy-
ment, about equable tax laws, about a League of
Nations—this great valley of the Mississippi, and
there is none other like it on the globe, is ceaselessly
moving forward to pour its inestimable harvests
into the lap of the world—into the mouths of a
hungry humanity. It is man who is at fault some-
times, who mars his own powers, who lags and fails
gometimes, and who scans the cloudy heavens of
his own assured future. He is the victim, one
might say, of his own intellect. Individually,
“while he waits,” the table is being spread with
abundance. More than a billion bushels of more
than two dollar wheat. And the very man, s0
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anxiously seanning the skies for harvest rains that
may undo him is one of that aggregation of men
who have cleared and planted this eentral compact
heart of a continent and of a nation—and this year
as every year he has been al work, doing his best,
to bring forth the abundance of harvest.

So we say—some men fail, and some are unfor-
tunate—but man goes forward. So we say—that
though the “‘greatest war in history” come down
on mankind—the eternal statutes still hold, and
though we sit weeping by the ruins wrought, even
now in production physical, in recuperation mental,
in institutions, and in the processes of trade, the
whole earth is moving forward. And just as sud-
denly in some weeks soon fo follow, we will see
this golden wheat overflow the granaries, so in some
day nob far distant we will discover that, despite
all  political disputes and international clashes,
commerce the eivilizer has been at work and there
18 a harvest coming for everybody.

There is no tonic in this world like work. There
i8 no helper like mankind to man, if only the in-
dividual will obey the laws of production and progress
in his own life, and “get busy’” when he cannot read
the future, conscious that there is no appreciable
moment of time when all things do not work together
for unity.

DISREGARD OF THE FPOSITIVE IN GOVERN-
MENT ADDS FUEL TO ANARCHY.,

It 15 a rather violent stretch of duty towards our
fellow man to require that each passerby should
stop at every banana peel he may see and kick it
off the sidewalk But it is not hard to understand
that thought of the safety of others demands that
he should not throw one of these innocent looking
dangers down where thousands are passing. As
citizens we are not required to drop our daily tasks,
constitute ourselves amateur detectives, for the
purpose of apprehending bomb-throwers. We are
bound fo furnish the authorities with any clues that
may come to our notice—and certainly we are bound
to do nothing that will encourage these weak, mis-
guided, and malevolent creatures to try to destroy
organized institutions by committing diabolical
murders, The exceeding great point in our indi-
vidual civie duby is that we protect, in our own
thought and gpeech, a government of law and order.

It may seem splitting hairs to some to ask whether
or not we always do this. Leb us look at the pPropo-
gition a moment. The Mayor of New York City
has decreed that the “red flag' shall not be earried
through the streets at the head of a procession,
Though evasion is sometimes resorted to by its
followers, this “red flag” has come o be an se-
copted emblem of anarchy. It is a flaming an-
nouncement that the ones who carry it are opposed
to our form of government. It i8 also true by anal-
ogy (and it is all too frue by the acts of these agita-
tors) that he who carries a red flag, being thercby
a pronounced disbeliever in the rightful existence
of our Government, or any government, does not
look upon it as & crime to uge violence to overthrow
that Government, and soon thereby falls into the
frightful abyss of murdering the representatives of
government,

Certainly the Mayor's position is a correct one,
and by the same law, much as the citizen loves
liberty he should not lend audience to harangues
upon the streets tending to incite mobs to violence
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and weakminded or malevolent persons to crime.
It eannot be foo often repeated that liberty is not
license. And what we wish to bring out is that the
good citizen is bound to support the Government in
gpirit as well as in deed.

Perhaps it is wasteful to take time to say this.
But how do we perform this positive duty of sup-
port? Do we rigidly examine our processes of
thought, our feelings, to see whether by negligence
if not by selfishness, we fail fo frown upon lendencies
that lead to “‘overthrow?”

We are zealous enough at election time. We
have just passed through a period of marvelous in-
tensified patriotism. Civie sacrifice was never so
great. Never was self-absorption so broken by
resounding cheers for “the flag.” With a sublime
reverence, and the old words seem inevitable here,
never before in history did a people so bow to au-
thority, so lift up the hands of public servants.
And it was well. The task is finished. We all
hope, forever, But with all these concessions have
we always demanded rigidly that Government stay
within its defined limits in its collateral acts, and
do we now sufficiently demand that it return to its
original status, moulded and confirmed by nearly
a century and a half of experience? Supporting
that Government with life and property when in
danger, enlarging its powers and prerogatives fo
nicet an emergency of magnitude no one could have
forecast, casting aside even individual beliefs in
the premises, do we now retake our control over that
Government and demand that it again become the
servant of old? Or have we slipped unconsciously
into the attitude of regarding it as paternal, as a
something outside ourselves, benevolent in pur-
pose, self-confrolled, and unquestionable in its
power? Do we examine as faithfully the tenets,
aye and the acts, of those who would bend it as we
do those of men who would break it?

Emphatically we are not splitting hairs. The
duty of the citizen is positive, not passive. His
bounden protection of Government is more than
prevention agaiost active agents of “overthrow.”’
He must not only live law and order butf preach
them. He must draw the line between liberty
and license not only against those who would de-
stroy but against those who would subvert. He
must examine himself as well as others, lest he “lend
aid and encouragement” to the enemy, hidden and
violent though that enemy be in both theory and
act. No principle should be advocated, or
tolerated, not in consonance with that coneeption
of Government which is established in the minds
of the people, that requires a specific act of organic
change to alter, which forgotten or forgone tends to
overthrow by sapping the foundations. Govern-
ment, however “liberal,” is not the toy of circum-
stance; it is not the plaything of egotism or indif-
ference on the part of administrators; it is not the
shelter of occasion, but the rock of refuge.

Before everything else we are, under our form of
government, the interpreters of our own liberty.
If we demand of the loyal citizen that he take his
“pound of flesh,” according to contract with lib-
erty, he shall not take more or less by the weight
of a single hair. And if justice require that he show
not merey, he shall go claim none. He, the citizen
and he alone and always, must draw the line be-
tween liberty and license; and by the same token
he must distinguish between a Government of repre-
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sentative democracy and one of semi-socialism or
incipient autocracy. And it is the glory of our in-
stitutions that they are planted equi-distant from
these two enemies of our form and spirit. And we
fail to keep them there at our peril. We some-
times indulge the feeling that we perceive tendencies
toward Socialism, do we see in these same tenden-
cies those toward autocracy, for in a last analysis
they come to a common meeting place? Can we
ask that Government take up, in practice and prin-
ciple, the burdens of a part of business and not all?
Can we permit a public servant to exceed his powers
of administration any more than tolerate his failure
to live up to them? Can we require sacrificial
service on our own part fo Government, and not
hold 2t to a rigid and subservient service to its crea-
tors?

Why do we say these things? Beeause we would
that a Government guaranteeing liberty to the in-
dividual citizen shall not by omission or commission
lend itself to even the appearance of oppression and
thus tend to inflame evil pagsions in those all too
ready to follow their own desires regardless of the
rights of others. We are derelict in duty when we
countenance the distortion of the powers of Gov-
ernment as “the easiest way out.” This does not
prevent revolution, but fosters it. Call it reaction

if you will, but progress itself must obey the law.
If it does not do so it soon becomes tyranny, and
once a semblance of tyranny exist in a republic, that
Government becomes a mark for those who have
grown mad by brooding on injustice,

THE APPEAL TO RAILROAD EMPLOYEES FOR
ECONOMY .

Director-General Hines has sent a eivcular letterto
the officers and employees of all roads under Federal
control, which he beging by the admission of heavy
operating deficits, due not only to a falling off in
business but to ‘“the increased payroll costs. . .
and the increased cost of material and supplies.”
In four months of 1919, he adds, these deficits above
the rentals due to the owners were at the rate of
6214 millions a month, and this critical condition
makes imperative not only the checking of the in-
crease in costs, but also that every effort be made
{0 help out the situation by increased economy and
efficiency, for in so far as the deficits cannot be
cured thus they will have to be offset by the unde-
girable resort to higher charges.

Ho Mr. Hines asks all to redouble effort towards
economy in outlay, carefulness in using materials,
elimination of wastes at every point and stage, and
‘o o efficient work.” He begs them to rémember
that the brunt of any failure in these regpects must
fall on the Government, “because it is the Govern-
ment which has to bear the loss if there is one or
receive the profit if any is earned.” He asks each
not to wait for another, but to begin improvement,
thus starting the good work and setting a good
example. They are all interested in bettering the
condition of the individual worker, and by helping
to improve the financial results of operation they
can help to lower rates and thus to lower costs of
living, while an increase in rates (if compelled)
will give oceasion for more price advances and send
still higher those living costs. Mr. Hines con-
cludes by asking the addressees to do justice “in
turn” to the Government, to help sustain himself,
“and also justify what has been done for you;"” he

raser.stlouisfed.org/

sincerely wants their assistance “‘in demonstrating
that the railroads can be operated successfully even
though the wages of employees have been materially
inereased.”

This is all excellent;; as a statement of the situation
and the unpleasant alternatives, and the appeal for
economy voluntarily practiced is timely. We know
that costs are high on the roads at present, thaf
efficiency is low, and presumably economy and the
genuine spirit of interest and service are also low,
There is ample oceasion for the improvement Mr.
Hines secks, and even the most fervid opponent of
Governmental aggrandizement cannot avoid wishing
he may get it; but the argumentum ad hominem
is at a serious disadvantage as compared with the
private control. The employees have now another
angle of view from what they held then, and it is
an angle which may even neutralize all personal ap-
peals. There is correctness enough in Mr. Hines's
way of putting the case, and yet the putting may
even tend to defeat rather than help his wish., Ior
he begins by mentioning the “increased payroll
costs, due to improved wages and working condi=
tions,” and then, further on, mentions how much
the Government hag done ‘“‘to promote justice fo
railroad employees,” and says that any dissatisfied
one “‘ought to remember the remarkable strides that
have been taken by the Government in the last 12
months in the recognition of the just rights of rail-
road employees and compare the situation to-day
with what it was in December 1917.” Gratitude
hag been defined as a lively sense of favors expected
and when the men are urged to be grateful and to
“Gustify” what has been done for them, they may
carry recollection still farther back to times when
wage advances have been extorted by threats. If
they remember how the very first act of the Gov-
ernmental control was to give them another advance
and make it retroactive, they may also remember
1916, and how the Big Four leaders strutted about
in Washington and bulldozed Congress, and how,
in every instance of threatened strike, the roads
have been tricked by ostensible arbitration andhave
been urged to do all the yielding. It is possible to
feel gratitude for gifts granted voluntarily and un-
sought, but it is much less in human nature to feel
that for concessions obtained through threats and
fears., These employees had been taught, by re-
peated yielding by railroad managers, denied any
support by a public that secemed to care only for
present inconvenience and to never consider the
results of refreat, that they need only demand and
threaten and they would receive; and now they
have been taught that when Government is the em-
ployer they have only to formulate their wants. In
such a situation there is litfle inducement to any
esprit du corps, but every inducement to a selfish
indifference. Why should the employee bother to
become more efficient, or to prevent wastes? Re-
ward and punishment are lacking., If compulsory
inereases in ecarrying charges compel or give excuse
for further rise in living costs (an economic propo-
sition which the employee may readily admit to be
true in a general way) that does not perceptibly
gall his withers and he naturally lets other people
do the walking of the floor over it; his periodic wage
advance is a personal matter which comes close to
him and he sees distinetly, while the rise in the cost
of living seems comparatively distant, indefinite
and small. The “spiral staircase” does not trouble
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him as it should, nor does the worker in other in-
dustries see that as it should be seen; to them all, it
seems easy and satisfactory to dispose of the cost of
living which the cost of labor chiefly pushes up by
giving the Iatter another push.

There is one hint which might set the railway
employee thinking: that a continuance of deficit and
compulsory increase in carrying charges might tend
fo make sure and hasten the return of the roads to
their owners, notwithstanding the difficulties in
80 doing are heightened; but Mr, Hines would hardly
be justified in such a semi-prediction, and the men
might not believe it if he did. Yet one thing is
made more clear and more bold by the situation
which the Dirvector-General has been obliged to
recognize: the economic fallacies, and the political
and public dangers, which are inseparably connected
with all attempts of Government to meddle with
private business. Doing wastefully and badly the
things it is compelled to do and set to do, it goes
from bad to worse and still worse when it seeks to
step beyond them.

DAYLIGHT SAVING IN THE UNITED STATES
T0 END WITH 1919.

The overwhelming vote, on Wednesday, for the
repeal of what is known as “daylight saving—by
233 to 122 (almost two to one) in the House and the
still heavier vote of 56 to 6 in the Senate—makes
it certain that when the clocks are put back to solar
time on the last Sunday in October they will stay
there. In the Senate, the repeal amendment was
tagged to the Agricultural appropriation bill, under
suspension of the rules, and then the bill was passed;
in the House, a separate bill was passed, so that the
difference must go into conference; but on a mere
matter of form and after so neary a4 unanimous
action agreement will doubtless be quickly reached.
Resort to the rider is vicious always, and in this
instance lacked the excuse of necessity; but when
we turn our timepieces back an hour on October
26 we have to leave them sgo, and to forget that the
change was ever made.

That there have been some advantages in it must
be admitted. Many persons have liked it because
of giving them, as they thought, another hour of
daylight for the home garden, and the National
Daylight Saving Association is rushing, too late,
to the reseue. The elaims of advantage to vietims
of tuberculosis, of minimizing automobile aceidents,
and of reducing the cost of living by favoring the
small private war garden, must be judged comﬁ:tra—
tively and may easily be overestimated, The
claims made in advance as to the quantity and
value of fuel to be saved by another hour of day-
light in the seven months were enthusiastically
extravagant, as a simple analysis will show. Tor
all fuel, of whatever kind, required in cooking
would be unaffected; w shift in the hours of work
could not lessen by a single pound the fuel required
for transportation of whatever nature; the same is
true of fuel used in producing power for industries,
since a given total of heat-energy for power of every
nature must require the same total of fuel, regard-
less of the hour by the clock. On the gide of fuel
consumption for lighting, the normal work-day
already lay within daylight as to industrial plants
generally, and no saving could accrue there; in
offices and other buildings in cities where sunlight
arnob reach; the lights must burn as before during
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the same number of hours; lights on cars and ships
must burn as usual through the darkness, and street
lights also must still conform to the sun, unless
they were made to come short of their intended
function. Ho far as the population of cities (here
always swollen by strangers who are out for seeing
the Great White Way and all involved therein)
would consent to go to bed an hour earlier, and so
far as the rural population would do the same, some
saving of fuel for lights was possible; presumably
a very considerable aggregate saving was thus
made, but doubtless far below the estimates.

The opposition has come from the farmer, and
he has convineed Congress. Mr. Esch of Wisconsin
told the House that the repeal was supported by
every farmers’ organization, by the legislatures of
Hlinois, Wisconsin, South Dakota and Arizona,
and by 300 farm journals. The objections urged
on behalf of agriculture, and by practical agricul-
tuists, have some undeniable cogency. Farmers
complain that their hours of labor are disturbed
and they cannot get normal service from the men
they employ, and that (for one instance) they cannot
possibly do necessary crop work before the night
dews have risen hut that the sun does not rise any
earlier than he always did. They particularly
urge that animals are ereatures of habit and go by
solar time; that the change has a destructive ten-
dency upon the cow, by dividing the 24 hours ir-
regularly into milking-times and by depriving the
creature of the afternoon rest for ruminating
under the trees to which she is accustomed., To
the plea that the farmer might keep two sets of
time reckoning and run his business so as to fit his
own and also the standard used by the outside
world he replies that this is impracticable; it may
be—he ought to be the best judge—and the accommo-
dating to two clock dials could as well be commended
to the outside world as to him.

The vote in Congress has no party division and
18 most overwhelming from the agricultural States;
if any division at all can be seen, it is city against
country. If party expediency governs, it is eclear
that the farmer is believed to be very much in
earnest. in his objections. We cannot deny that
he is the man; upon his work we all depend, and
nothing within reason and toleration can be with-
held from him. Admitting that many of us ap-
proved this one of the war expedients, we did so
because we “liked” it, and that was beeause it
seemed to meet our personal convenience. But
the weightier considerations must prevail, and it
is hardly meet for the city resident to set himself
on such a matter against the farmer, whose numbers
and whose content we must desire to increase,
even though we sometimes ineline to suspect him
of being among the profiteers,

COTTON ACREAGE AND CONDITION
JUNE 11919,

The conspicuous feature in the planting of cotton
this epring has been the persistent and concerted
effort to bring about a decided decrease in the area,
the contention being that the staple is worth much
more than the price obtained for it during the season
now drawing to a close. The inference to be drawn
from this, of course, is that cost of production has
8o greatly increased that cotton should sell at a
higher level to leave any return to the farmer for his
labor. To force prices upward the policy of holding
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back cotton has been resorted to, but without the
result aimed at being fully attained, so for some
time before and during the period of sowing planters
in every section of the South were appealed to in
many ways, including an organized propaganda
in the press, to make a very substantial reduction
in acreage. There is no doubt that cost of produc-
tion has very materially increased since 1914; fer-
tilizers entail a much heavier outlay, mules have
greatly advanced in price, and the wage of labor is
much above the pre-war level. But offsetting this,
the selling price of cotton has risen most decidedly.
At no time gince Sept. 22 1917 has middling upland
staple at New York fallen below 25¢., much of the
time it has ruled close to or above 30c., at its peak
(in September 1918) the quotation (38.20¢.) was the
highest in over 50 years, and even now, with con-
gumption showing s considerable reduction and visible
stocks the heaviest since 1915, is ruling around 33.00¢.

To support claims that cost of production has
advanced much more rapidly than has the selling
price of the staple many detailed statements have
been published of late, some of which can be de-
geribed as little less than fantastic, relating, if au-
thentic, to localities where the crop of 1918-19 was
largely, if not wholly, a failure. With such we have
nothing to do, as they give an erroneous idea. To
inform ourselves on the subject we have made an
independent investigation (in confidence) and, not-
withstanding the reluctance of many to make reply
have met with a fair measure of success. Af any
rate the replics received have been from our most
valued correspondents—men upon whose reports
we have been able to rely implicitly for many years—
and, thercfore, are accepled by us as correctly por-
traying the situation. Our replies, of course, vary
to a considerable extent, practical failure of the crop
in some sections last fall running the cost of pro-
duction close up to or in excess of the amount re-
ceived for it. In others unfavorable developments
reduced the yield below what was reasonably ex-
pected, with the result that the saleable portion cost
above the average to produce. But a careful analy-
sis of the reports as a whole leads to the conclusion
that on the average the margin between cost of pro-
duction and the gelling price the current season has
been sufficient to afford a very good profit to the
grower—but not, of course, as great as in the case
of Government price-guaranteed wheat. Inferen-
tially, what applied to cotton planted in 1918 ap-
plies to this spring’s planting—in other words the
items entering into cost of production call forabouf
the same outlay.

That the expense of raising cotton has advanced
greatly of recent years, and especially since the
breaking out of the war in Turope, is obvious and
is clearly indicated by comparing late reliable re-
ports as to cost with the average of 11.28 cents per
1b. for the season of 1917-18 (this after deducting
value of the seed—the gross figure having been
17.87¢.) arrived at after a very exhaustive investi-
gation by Mr. James L. Watkins, Sr., formerly
with the U. 8. Deparment of Agriculture, but now
in charge of the Cotton Statistical Bureau of Messrs.
H. I'. Bachman & Co, of this eity, or with the figure
of under Sc. of 1909-10 and the Ge¢. of 1896-97,
Adopting, say, 20c. as a fair approximate average
cost of producing a pound of cofton in the season
now closing it would seem to be of considerable
interest to know what relation that figure bears to
the prices received by producers. Ior the pur-
pose of affording comparison we have compiled from
the Department of Agriculture records the average
price paid to producers month by month, beginning
with Aug. 1 and covering the last ten years.
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From the foregoing it will be observed that at the
lowest price of the season there would appear to
have been a satisfactory margin of profit over the
average cost of production. To show the relation
between these farm prices and the value of middling
uplands at New York we subjoin the following state-
ment of quobtations the last ten years without fur-
ther comment:

Price of middling uplands at New York for dates
mentioned and average for season:
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Our investigations leave no doubt that, in har-
mony with the propaganda to which we have already
referred, the tendeney to decrease cotton area has
been very general this spring. It was hoped by those
active in counselling reduction that for the whole
belt it would approximate one-third of the territory
devoted to the staple in the previous season, Need-
less to say that goal has failed of attainment, by a
large margin, but at the same fime the reduction
has been large enough to mean an appreciable de-
crease in vield with weather conditions no more
favorable than those experienced in the preceding
four seasons, and proper fertilization wanting. The
ground has apparently been better prepared this
year, however, and it therefore is possible that with
an average favorable season the yield will prove
better than now expected. At any rate sight must
not be logt of the fact that weather is the vital
factor in making or marring the erop. This 18
brought out clearly by a compilation made a part
of our acreage cireulars of June 1913 and 1918, and
which we now bring down to date and present be-
low. It will be noted that there are some striking
instances where increases in area were very much
more than offset by adverse conditions of weather
and early frosts.
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The above statement explains itself and proves
conclusively the folly of using area alone as a basis
for estimating the final outeome of crops. T
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average yield per acre during the series of years
included, it will be noted, has ranged all the way
from 144 1bs. lint (1884 planting) to 240 Ibs. (1898),
with production in excess of 200 lbs. per acre in
only nine of the thirty seasonas.

The boll weevil has had to be reckoned with ever
since it lirst made ifs appearance in the extreme
goutheastern portion of Texas in 1892. Now it is
to be found 1 greater or lesser numbers in some
portion of every cotton growing State except Vir-
ginia, North Caroling and the small producers of
the far West, This year little reference hag been
made to its appearance thus far, except in Georgia,
Florida and Alsbama. That in some seasons it has
been effective in largely curtailing production in
important localities must be admitted, but despite
its presence the country raised in 1914-15 a very
large crop—in fact, the largest in our history in
number of bales and exceeded on but few oceasions
in average yield per acre.

Conclusions.

From the details by States given on subsequent
pages we arrive al the following conclusions:

FIRST.—Aereage, as alveady intimated, has been
decreased. The tendency in that direction has
been clearly marked but price considerations having
sarved to prevent it from reaching the radical pro-
portions the persistent and well organized propa-
ganda aimed at, The well informed have never
believed that with value ruling as it has for a long
time past any number of planters would con-
sent to reduce their area by one-third or anywhere
near that figure and our investigations seem to sub-
stantiate that opinion. Additions this year have been
confined to Alabama, where heretofore there had
been @ considerable contraction in area through
fear of the boll weevil, and in the newer territory de-
voted to the staple—California, Arizona and New
Mexico. [Elsewhere decreases range from 5% to
20%, as indicated below. The result of this spring’s
planting, according to our analysis of the returns at
hand, is an average reduction in area 7.459,. ‘The
i;hm;gcs in acreage, as we make them, are as fol-
ows:

Est: for 1019,
ne. | Dee,

Acreage,
1915:

Acrenge,
1010,
States—

Virginlne o= .-
North (arolina
South Oaroling

Missiszippi -
Loiialnnn
Texas

Arlenn
Tennessen
Misgonel . ...-
Californin. .
Arizopn. - .-.
New Mexico,

Totdlrse—nEcs==

This compilation shows that there is a net decrease
compared with 1918 of 7.45%,, the total acreage
reaching 88,045,034 acres in 1919, against 41 .-
107,429 acres in 1918. We add figures for previous
years, giving not only the acreage but the total erop
for each year, with the percentage of increase or
decrease in area and the production and produei
per acre.

BE.045,084

41,407,429 ) ...

Il Thousands, 191519, | 1917418, [ 1010617,

1915-11, | 1914-15.
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Produrct per acro, 1bs, 171
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SECOND.—With regard to maturity, cultivation
and condition, our conclusions are as follows:

(1) In maturity the crop at this writing (June 2(0
is what may be called a late one, At time of plant-
ing, wet and cold weather were the cause of much
delay in important sections, and the continuation
of such conditions later served to retard growth and
development, although no permanent injury to the
plant is referred to. At the same time it is from
one to two weeks later than average according to
locality. Sinee the first of June, however, the
weather has been more favorable fo cotton on the
whole.

(2) Cultivation of the crop was hindered quite
materially in May in many districts by excessive
or frequent rains., The situation was aggravated,
of course, by secarcity of labor, the returning sol-
diers, from whom much was expected in relieving
the shortage, evineing very little or no inelination
to get back on the land. The vesult was that as
late as the first of June there was much complaint
of grassy fields. Latterly, however, with more
favorable meterological conditions much needed
worlk has been accomplished and in Atlantic districts
the fields where not already cleaned are quite rapidly
being brought into good shape. Elsewhere there
i3 more or less complaint of grass As regards fer-
tilizers, a decrease in the takings of commercial sorts
is to be noted due in gome measure to their high cost,
but the reduction does not seem to exceed in ratio
the decrease in planting.

(3) Condition of the plant is now below the aver-
age of recent years. 'The Agricultural Deparment-
reported the average condition for the whole cotton
territory on May 25 as 75.6, against 82.3 on the
same date last year, 69.5 in 1917., 77.5 in 1916, 80
in 1915 and 74.3 in 1914 (the record crop year) and
4 ten-year average of 79.2 It will be seen, there-
fore, that condition on May 25 this year, according
to the official announcement was not as good as
last year at the same time and below the average
for a geries of years, but better than in the bumper
erop, year 1916. The weather since May 25, ac-
cording to our private reports, which the official
weather bulletins gerve to confirm, has been variable
and consequently it seems safe to assume that the
returng for June 25 will show a status at least no
better than a month earlier. Therefore, with acre-

age redueced 7.45%, it will require very good seasons

'from now on to assure a crop as large as or larger

than last year.

Our summaries by States are as follows:

VIRGINIA.—The planting season in Virginia, delayed
by cold and wet weather was about on a par with 1918, In
other words, the putting in of seed which began about April
10 was not completed until the closing days of May. Ad-
varsely affected by the weather, sead came up ratherpoorly
and some had to be replanted. Rain was complained of
well on in May but the latler part of the month and eon-
tinuing into June more favorable conditions were ex-
perienced, materially assisting development. Stands, there-
fore, are now good and the fields elean. Acreage, small af
any time, appears to have beon contracted this year to the
oxtont of about 159%. Ferlilizers seem to have been less
freely used than in the previous year, a large decrease in
the takings of commercial sorts having been only partially
made good by more liberal use of home-made composts.

NORTH CAROLINA.—Thera was nothing in the early
spring conditions in North Caroling o interfere with farm
work and, consequently, preparations for cotton planting
progressed satisfactorily. But continuous rains in some
gootions in April hindered more or lpss the putting in of
sood whieh, although started generally before the middle
of the month and finished in part by May 10, was not fully
completed until near June 1, or a little later than in 1918,
Weather during April, on the whole, was not conducive
to speedy germination; on the contrary, rain and low fem-
serature acted as a checking influence. Seed, neverthe-
08y, eame up well with but very few exceptions, adcording
to our returns, and only a minimum amount of raplanting was
required. In May conditions were better, although there was
some complaint of cool nights, but they were satisfactory in
the main; thus far in June there has been little or no adversa
comment exeept as regards the scarcity and high cost of
labor. The present outlook, therefore, is encouraging for
a fairly good crop. Stands, it may be inferred from the
foregoing, average good and in some instances are stated to
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be better than usual. Grass was the subject of complaint
as late as the closing days of May, sufficient time not hav-
ing elapsed since weather changed for the better to attend
to cultivation thoroughly. At present, however, fields
are reported to ho clear of grass and weeds. Aereage.—
There has been, it must be admitted, a rather important
divsersion of cofton land to other crops this year, Ilmt not
to the extent early reports indicated would be the case,
high and advancing prices having evidently acted as a de-
terrent. All in all, however, the reduction has averaged
for the State as s whole, we conclude, about 10%. Fer-
lilizers —A decroase in the use of commereial fertilizers
about on a par with, if not a little greater than, the di-
minution in area is reported this spring. On the other
hand, home-made manures have seemingly been a little
more freely availed of,

SOUTIH CAROLINA.—During the time of preparation
of land for crops in South Carolina the weather conditions
wera favorable in the main, and soil being in good shaps
for working, very satisfactory progress was made. BSub-
sequently, however, and continuing into May there was
too mueh rain in many loealitics and tomperature quite gon-
erally was too low, As a result of these hindering infliuences
the planting of saed, which began in the closing days of
March in some distriets, was not finally completod until
near the and of May. Seed germinated well to very good,
howeyer, but development was retarded by adversa me-
teorological eonditions. Vet less than a normal replanting
was necessitated, an outeome doubtless to he aseribed to
the superior quality of the seed used. Conflicting with
conditions reported elsewhers the complaint from Sea
Island sections was of dry weather, and, in consequence of
the lack of moisture to bring seed up, some cotton ig re-
ported to have heen plowed up and corn substituted. An
mmprovement in the weather, State-wide in extent, occurred
in the second week of May and, barring a little too much
rain at times, there has been a continuance of mainly favor-
abla conditions sinee, fostering satisfactory growth and af-
fording at date an encouraging outlook. Stands now are
reported good. Shortage or labor, not materinlly reliavad
by the returning soldiers, has been a detrimental factor
as it has interfored with prompt and thorough ecultivation.
But, whereas complaints of grass had been frequent, the
fields now would seem to have been pretty well cleared of
foreign vegetation. Weevils have appeared in South Central
sections of the State. Acreage.—The tendency with respect
to arna this spring has been almost exclusively toward de-
crease, but far from as drastic as comtemplated by those
in the eampaign to bring about a radical restriction.” Food-
stuffs and tobaceo have beon planted to a greater extent
than heretofore and largely, if not wholly, at the expense of
aotton. For the State as a whole, therefore, it would seem
that the reduction in acreage this year has been as much as
139%. Fertilizers.—The takings of ecommercial sorts, so
far as we are able to deduce from our replies, have been de-
areased considerably this year, and there appears, further-
more, to have beon a moderate contraction in the use of
home-made manures.

GEORGIA —With a

good season in the ground, putting
the soil in excellent condition for working, preparations
for crops progressed very well in the early spring, com-
plaint of hindrance being confined to a limited area where
the flooding of land caused delay. Planting, therefore, was
started under favorable auS{;icus in earlier seotions shortly

after the middle of Mareh, became general betweon the 1st
and 15th of April and was brought to a close about May
15. Our replies as rogards germination are almost uni-
versally favorable, There are in fact no reports of a poor
starf. On the contrary seed is said to have come up well
to exceedingly well and with that the case, and no really
adverse dovelopments immediately after its coming up,
it can readily be understood why replanting was limited to
a very inconsiderable area, In early May the temporature
averaged a little low and there were soma complaints of
oxcess of moisture, but the plant was not materially af-
feeted. After the middle of the month conditions becamo
mora favorable except that thore continued to ba oceasional
eomplaint of eool nights and excess of moisture. Reference
is made to the boll weevil, which is reported to have ap-
peared in inereasing numbers in Southwestern distriets.
Stands secured reflect the situation depicted above and would
seem to assure, with normal sensons Lure.‘artor. a good erop.
Without exeeption our replies under this head are encourag-
ing. In some sections stands are statod to bo good, in
others very good and in still others excellent and near per-
fect. In this respect, therefore, it is clear that the situa-
tion is better than usual. Labor here, ns elsowhero at the
South, has been reported searce and high, and relief ex-
pected by the return of the soldiers has not materialized,
owing to their disinclination to return to the farms. Cul-
tivation therefore has been delayed but now is progressing
favorably. Acreage—We find that the high ang aseonding
lovel of cotton prices has been instrumental in Georgia
in considerably modifying early intentions to decrease area,
Soma farmers in fact have adhered to the planted territory
of the preceding season and a few roport small additions.
The majority, however, have decrcased, but a eareful
analysis of our returns does not seem to justify us in esti-
mating the reduction at over 79%. Ferlilizers have been
less freoly used this year, so far as the commereial varietics
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are concerned, their plaee in o limited way having beon
talken by home-made manures.

FLORIDA.—During March and the first ten davs of
April there was too mueh rain in Florida and (his tended to
delay crop proparations. The work of putting in of seed
started, however, about the middle of March and was com-
pleted in the main in the first week of May, or a little later
than last year. Germination was retarded somewhat by
cold weather, but little, if any, damage resulted, this being
reflected in reports to the effeet that not much replanting
was dong, After the middle of May more favorable me-
teorological conditions were experienced, but there were
for m time complaints of too cold nights. The boll woovil is
reported in Northern and Central distriets. Stands are fairly
good as o rule and the fields which wera foul gre being
brought into a good state of cultivation, Acreage.—The

uite limited cotton area of Florida has been ::Pprminhiy
diminished (speaking in percentage) this year. This is in
grentest measure to he ascribed to the depredations of the
boll weevil a year ago. Aflter eareful consideration of the
reports at hand we are led to place the reduction at about
209,. [Fertilizers are rarely used in ths State. This vear
a reduction in the small takings of eommercial varioties has
been largely offset by increased use of home-made manires,

ALABAMA.—There was nothing in the early season to
interfere with farm work, so with the ground if good con-
dition as a result of the winter rains it was rendily brought
into shapa for seading, The actual work of planting was
begun in some localities around the 15th of Murch, hecama
active generally about May 1 and was finished as a rule
May 15, or at about the same time as a year ago. Thare
is quite general agreement as to how seed came up, On the
whole, our correspondents remark that the start was good
with the qualification that a dry spell in April was somewhat
of a detriment to early planted seod. Vary little replanting
was required, however. To some extent too much rain
and cool nights wore retarding influences in April and early
May, but without mentionable injury to the plant, and in
the main weather conditions since have been more favorable.
The weavil was reported as making its appearance in many
Southern seetions. Stands as o rule aro fairly good. Some
of our replies indieate that they are better than average.
There have been many complaints of grass, and even at this
writing it is stated that in some sections the erop is badly
in need of cultivation. Labor shortage is referred
to in _a few of our returns. Acreage has been in-
creased. On this point our replies leave no scintills of
douht, as in only rare instances are decreases reported and
in many localitics very important additions have been
made. On the average the augmentation in area this year
has been about 7%. Fertilizers.—There has been a mod-
erate increase in the takings of eommercial nids to produc-
tiveness.

MISSISSIPPI.—Wat weather, and to some extent, low
temparature were factors in delaying farm work a little this
gpring, but, as for a number of seasons past, thera was an
entire ahbsence of overflows, which had been n decidedly
refarding influence. When operations preparatory to
planting were begun, however, they proceeded without
mentionable hindrance. Planting began in the Southern
portion of the State befora the first of April and over the
remainder of the territory the start was between the 10th
and 20th of the month, with the finish about May 20. Seed
came up well generally and praetically no replanting was
found to be necessary.  As regards the weather since growth
began, the main cause for complaint seems to have been
excoss of moisture, and this continued intermittently until
well on to the close of May, with low temperature also
referred to af fimes.  The effeat of this was to retard develap-
ment, for even though the weather since June 1 has been
better, the plant is backward. Stands are fairly good,
but there has been and there still is considerable refarence
to the grassy condition of the fields. The situation as
regards labor has been littlo, if any, different here than
in other sections of the South, tho aid expected through
the release of men from military sgervice having failed
of realization. Aereage has been decrcased, but to no-
where near tha extent that the campaign aimed to brin
about roduction hoped to reach. This is not at a
surprising, taking into account the high lavel at which
cotton has been ruling for some time past. Some planters,
in fact, have added to their aren to the extent of 5 to 10%,
but the quite ;{onenﬂ tendeney has been in the other direc-
tion and we believe wo are within bounds in estimating this
spring’s decrease in acreage at 6%. Ferlilizers.—There hag
been a deerease in the use of ferfilizers this year—they are
little used at any time in Mississippi.

LOUISIANA.—An exgess of rain in January, Igbruary
and early March put the soil in such condition that farmers
were considerably hindered with preparatory work, and, in
consequence, the planting of cotton was delayed. The
putfing in of seed, therefore, was hardly begun before the
first of April and proceeded slowly in many localities. To
some extent the work was completed about May 10, but

enarally was not finished until near the close of that month.

he seed germinated well over the major portion of the
territory, although slowly in some seetions, due fo adverse
meteorological conditions—too much rain in part, and low
temperature at night. These influences, as well as poor
seed, are explanatory of the replanting rendered necessary,
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which, however, does not seem to have besn at all appre-
ciable. Labor has been reported below requirements in
most logalities, the raturn of the soldiers not seeming to have
had any effect on the situation. The Iprineipal cause of
complaint this year has been too much rain, buf soma
improvement in that regard was experienced as May pro-
gressed, although toward the close excess of moisture was
again complained of. Bince Junme 1, however, conditions
have been more favorable to the satisfactory development
of the plant. Stands sre now fairly pood to good, Con-
siderable grass was noted in the fields at the closa of May,
but sines then, with rains less frequent and light, farmors
haye been enabled to cope with the foreign vegetation,
atthe same time grassiness is still the burden of complaing.
Acreage—High and advancing prices doubtless served to
cause a modification of early intentions ns regards aren.
At the same time, however, the tendency quite generally,
according to our returns, has been to reduce the amount of
land devoted to cotton. For the State as s whole we
believe we are justified in stating the decrease ag approxi-
mately 12%. Pertilizera,—Practically no fertilization is
resorted to in the lowlands of Louisians, but in upland
sections the takings of comuinereial sorts have been noticeably
decreased this year.

TEXAS.—With an ample season in tho ground, duo to
the winter and early spring rains, the soil of Texas was in
excellent; condition to be worked when the time for crop
preparation had arrived. Bub to some extent frequent
raing were o hindering influence at time of planting, [Fur-
thermora, lack of labor was the eause of some complaint,
the situation in that regard not having been ameliorated
in any degree by the returning troops. Planting began in
earliest sections of the SBtate about March 1 and was com-
pleted around the middle of the following month. Opera-
tions, however, did not becoma astive generally until after
April 1 and were finished in the main about May 15, the
exceptions heing those distriets where rain peted a8 g de-
terrent. Low temperature began to be complained of
the latter part of April and in some logalities too much rain
was the burden of reports, These adverso influences, never-
theless, are nof refleeted to any notoworthy extent in our
returns on germination of seed, for while in 8ome cases the
start is characterized as poor, it was good in the main and
splendid in a few instances. Wet and cold weather have
been responsible for replanting but only to & very moderate
extent. Cloudy and wel weather wera reported as retard-
ing growth and enltivation even after the middle of May,
but toward the elose of the month the situation in the State
as a whole improved materially and the plant began to
develop more satisfaetorily, although the eropisl¢éssadvanced
than in an average year. Stands, however, are fair to good
in the main, but cultivation has been retardod by the wet
and sloppy condition of the fields and shortagn of lahor.
Acreage.—The bringing of new terrvitory nnder f,'ull.l\':lt.lml'ls i
feature in Toxas yoar by year and 1919 has been no exception,
It thus follows that some increases in cotlon aren are reported.
Elsawhere the tendeney has bean to stand pat or to decrease,
but not to the extent that propaganda recommended.
Recognizing the diffienlty of nrriving at a very delinite con-
clusion for so vast a forritory as is embraced in Texas, wa
vel believe we are reasonably correct in plading the yoear's
reduction in cotton acreage at 99%. Fertilizers play an un-
important part in the agriculture of Toxas, although in a
few cases our replios indicate a small increase in the takings
of commercial sorts.

ARKANSAS.—Farm work was delayed by unfavorable
weather in the early spring, but soil condition was gond
owing to the ample rains of the winter. Planting was
begun in portions of the State as early as April 10, but in
the main was not in progress until near the end of the month
and,due to adyerse meteorological conditions, was not brought
to a elose over the whole arew before the final days of May,
or at about the same time 58 a year ago. The confinuntion
of cold and wet weather through April and pack of May
was reflected in slow and imperfest germination in & number
of sections, and as a result much early planted seed camp
up poorly and in some instances was plowed up and peanuts
substituted. Late plantings, however, got o Letter start,
Replanting to o greater extent than usual appears to have
been necessary, but mainly in eastern sections of the
State, Too much moisture and lack of warmth .in the
atmosphers ab night were the eause of much complaint
heard all through May, but latterly weather conditions
have shown improvement and tha plant has, asa result, been
benefited.  Stands, rather indifferent in great part af first,
are at this writing fair, but the crop is backward in
developing. Grass had been troublesome, a condition upgra-
yated by shortage of labor, tha soldiers after their exper-
jances ﬁromt evineing little desirg to zo back to the fialds.
Bxcellant progross hag been made with eultivation recontly
however; but the fields are still grassy in many seotions,
Acreage~—High prices were clearly an important factor
in checking any general move towards a radical dearsase
in area. Wa ﬁewu gome roports of rather heavy reduc-
tions, but elsewheore the tendency seems to have beon
to plant the samo territory as in 1918 or contract mod-
aratoly.  Under the cireumstances we do not appear to be
warranted in estimating the diminution in aren this year af
more than 8%. Fertilizers,—A large decrease in the tak-
ings of commereial lortilizers has seamingly oceurred,
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ORLAHOMA.—An unusual amount of rain is reported
in many sections of Oklahoma this spring, which naturally
served to delay farm work. No flooding of land is referred
to, however, nor is the excess of moisture stated e Nave
worked any injury, In Fact #s a result of the rains refer-
ence is mada to the splendid season in the ground. There
was, however, complaint ol searcity of Inbor, which con-
tributed to delay arm work after it had started, and pro-
long tho planting season. Putting in of scad began in some
logalities about the middle of March, but was not finished
gonerally until around the first of June. There is some
diyergeneo in our reports on germination bug, while some
state that tho seed came up poorly, the majority of the
returns refer to tha start as fairly good to good. Mainly
a8 o result of heavy beating rains, packing the soil, a more
than usual amount of replanting appears to have been ree
quired. During April and on into June eold weather
wasg complained of, and to some extent raing were adverse
factors in all but southeastern seetions. The tenth of June
brought some improvement in the weather in almost all S00-
tions and its effeel was quickly noted in a better status of the
plant in Southern districts. Slands now are very good in the
soufheastern portion of the State, but anly poor to fair else-
where. Wet weather lostored the growth of foreign vegola-
tion and until recently the fields were stated fo bo very foul,
With improved conditions farmers have heen enabled to eateh
up some with cultivation, but grass is still complained of.
Acreage.—A large increase in the wheat aren in some sop
tions was made up in part by taking land from colton,
but high prices for the staple were instrumental in cheoking
any tendency towards radicalisin in reduetion in many dis-
triets, and we eyven hiave a few reports of additions. Careful
analysis of the information at hand leads to the conelusion
thati the eurrent season's decrenze has approximated 119%.
Fertilizers are little used in this State at any time, and this
year hiave received much less attention.

TENNESSEE.—Preparations for the crop were de-
layed by the cold rainy weather of the spring, the condi-
bion in this respect being quite in eontrast with 1918 when
nothing of an espesially mllvcrsn nature developed in Ten-
nessea. With soil preparation backward, planting was not
commonced before April 15 in most localities, and was not
comploted until near the close of May. Cold and wet
woather interfared with proper germination in some in-
stances, but as a rule seed eame up fairly well. Replanting
to mueh more than the usual extent was roquired. This
wa find to have been due not only to seed dying out as a
result of continued rains and cold weather, but over an ap-
l}mﬂiuhlu area early plantings were caught by licht frosts.
trowth of the plant was slow in May in consequence of low
tomperature and satisfactory seasons were not expetienced
until the month had almost passed. Since then, llum‘m'ﬁ-r.
thore has been little or nothing to complain of and there
118 been an improvement in condition. Stands reflect, to
s0me oxtent, the favorable change as they are now fair, but
sufficient time has not elapsed to bring tho fields up to an
average state of eultivation. Aereage.~—High prices for
meat animals, and for foodstuffs in general, have operatad
to. draw attention away from cotton to a greater or lesser
axtent in most sections of Tennessen, and, therefore, the
planting of the sfaple has been contracted. For the State
a8 o whola we are led to place the decrease at 1295,  Fer-
tilizers,—In digtriets of t,he State where commercinl fer-
tilizers are used a decrease is to ba noted this year.

MISSOURI.—Our reports do not indicate any specially
hindering factors in Missouri this spring, consequently
planting was earried on at about the usual time—hetween
tha middle of April and latter part of May. Wet-and cold
weather served to check germination somewhat at first, but
seed eame up fairly well, although slowly, and recently has
developed quite satisfactorily.  Stands now are fairly good,
bt grass and weads are complained of.  Aereage.—Refloot-
ing the tendency foward reduation almost everywhere this
your, area shows a decline of approximately 8% from a year
ago.  Ferlilizers receive but very limited attention in Mis-
souri.

CALIFORNIA —Our raplics from California this 5‘[}rin
indicate that the campaign to bring about # reduces
planting of the staple has been ignored in that seetion of the
country. Cotton growing in this State, wae again explain,
is entirely confined to the Imperial Valley seation, bub its
eultivation has béen go oxtended sinco experiments wero
firsl mado about n decads ago, that now production exceeds
that of either Florida, Virginia or Missouri, reaching in the
Intest season closo fo 75,000 bales, The fact that all needed
moisture is supplied by irrigation eliminates one faetor of
greab uncertainty, for whon irrigation is properly carried on
there is little orno difficulty of gettingacrop. Tempeérature,
of course, i8 an important element in erop development,
and this spring t!mnRI-ions in that respeet have been satis-
factory. In faet fhere is mo réfarence in our replies fo any
adverse factors, Planting was finished about June 1;
soad eamo up well and no replanting has had to be done.
Wenthoer all along has favored the davelopment of the plant.
Stands are good, and the erop is well enltivated. A crouage.—
The planting of cotton has mada further progress fn Cali-
fornia this year, our returng seeming to warrant us in esti-
mating the inorease at about 109, Ferlilizers are used in
only a very limited way.
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ARIZONA.—The success that has been attained in the
raising of Egyptian type cotton in Arizona the last few
vears has furnished a very strong incentive for further ex-
tending its produetion. Although in no sensa a large pro-
ducer of cotton, this State has made very decided progress
in its cultivation gineo experiments were first started. In
1015-16 less than 2,000 bales were produced, this being
followed by some 7,000 bales in 1916-17 and 21,000 bales
in 1017-18. But in the season now drawing to a close no
less than 54,000 bales is the amount eredited to Arizona
by the Census Bureau, It would appear that this spring
planting was earried on at about the usual time, seed came
up satisfactorily and no rveplanting was required. Stands
are good. Acreage has been increased fo the extent of about
15%, making the cotton area of the State nowclose to 90,-
000 ncres. Fertilizers are not used; irrigation furnishes all
the aid the plant needs.

NEW MEXICO.—Our information this spring is to the
effect that seod was planted at about the usual time, or
hetween April 5 and May 20. Seed enme up very well as a
rile and only # small amount had to be replanted and for
this driving rains which packed the soil before germination
were responsible. In May and June to date condifions
werea very favorable to the development of the plant, and
at this writing stands are good and fields well eultivated.
Aereage—A further extension of area is indicated by our
raturns, the addition being placed at 409, making the
territory now under coftton cover approximately 14,000
acres. Ferlilizers.—Indicating a tendeéncy to go in for in-
tensive cultivation, the takings of commereial fertilizers
have inereased largely in some sections.

KENTUCKY AND KANSAS,—Nothing in our returns
from Kentucky and Kansas warrants the conclusion that
there has been more than the usual nominal planting of
cotton. In any svent, the area is decidedly limited.

@urvent Events and HAiscussions

CONTINUED OFFERING OF BRITISH TREASURY
BILLS.

The usual offering of ninety-day@British®Treasury bills
wad disposed of this week by J. P. Morgan & Co. on a dis-
count basis of 516%, the rate recently provailing. The
bills ars dated Monday, Juna 16.

DEFAULT ON RUSSIAN GOVERNMENT £50,000,000
CREDIT.

The maturing $50,000,000 614%: three-year credic of the
Russian Govornment was not met on the due date, June 18,
advices having gone out under date ofjthe 17th to the holders
of the bonds of the inability to provide funds to meet the
maturing obligations. At the same time it was made
known by the bankers interested in the floating of the bonds
three years ago, that arrangements were being made for the
formation of a protective committea to take steps which
might be desmed advisable to proteet the interests of the
holders of the bonds. The cireular addressed to the latter,
jssued hy J. P. Morgan & Ca., the National City Bank, the
Guaranty Trust Co., Lee Higginson & Co., and Kidder,
Peabody & Co., quoted a letter from S. Ughet, Charge
d'Affaires ad interim of Russia, in which he expressed
himsalf as “eonfident that the holders of this obligation may
reasonably expeat arrangements fo be made for the payment
of this debt as soon as the All-Russian Government iz for-
mally recognized.” Likewise a letter from Frank L. Polk,
Acting Seeretary of State, was nlso submitted in which, it
is stated, that “owing to the present confusion in Russia,
it is not practicable at this time for the State Department to
malke any presentation of the legal elaims of American
citizens against Russia. Wa give herewith the circular
gent out to the holders of the obligations:

To the Holders of Imperial Rissian Goeernment $50,000,000 614 5%
Credit, Maluring June 18 1919,
We have récently received the following communieation from Mr. S.
Ughet, Oharge d*Affalres ad Interim of Russia and Financlal Attache to
tha Russian Embassy:

Messrs, J. P. Morgan & Ca.,

The National City Bank of New York
Graranty Trust Compuny of New Yar}i.
Leg, Higginson & Company,

Kiddor Yeabody & Company.

Gentlemen . —On behalf of the Government of Russia, T desire to anoounce
that due- to cleeumstanced beyond control T ghall be unable to provide
funds to meet ot matority the Imperial Russian Government $50,000,000
G}i”. Three-Year Credit,

fiave been In communication with the All-Russian Goyernment fn
Omsk, under Admiral Kolehak, and, while 1 have received no reply as yet
the published accounts of Admiral Kolehak’s communieation to the Allind
Governments clearly state that the externnl obligations of the Russian
Government issucd prior to Nov, 1017 will be recognized, T nm sure this
matter has been given earnest and serious consideration, and T am con-
fident that the holders of this obligation may reasonhly uxrw:l‘. arcangements
to be made for the payment of this debt as soon as the All-Russian Govern-
ment Is formally ntng:{irxml.

‘ours very truly,
{8lgned) B, UGHET,
Charge d'Affaires ad interim of Russia.

This unfortunato situation, while regrettable, Is obviously unavoidable,
due to the chaotle conditions which developed In Russia subsequent to the

Three-Year
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lssuo of this eredit and we have, therefore, in the Interest of the holders
of this obligation taken the matter up with the State Department of our
Government, and for your information sybmit herewith o statement by
the Acting Secrotary of State of the United States, the Honorably Frank
L. Polk:

“Owing to the present confslon in Russia, {6 (s not practieabls at this
time for the State Department to male any presentation of the legnl
clnims of American citizens sialost Russin, The people of America,
however, are now, ns they have been in the past, most sympathetie with
the great Russian peopls and eagerky desire to sea them work oub for them=
golves a stably form of Government, and when that fime comes tho State
Department will use its good offices to call such claims to the attention of
that Government, With reference to the $50.000,000 eredit established
by certain hanks in the United States, it will be remembered that this
money was sdvanced in good falth when Hussia was Cghting for her life,
und that the eredit was primarily for buying supplles which were sorely
il!(‘-ﬂtll’.ll by the Russian people for their military and civilian needs ot the

me.
“Whatover stable Government mn?- ultimately nssume control In Russia,
It s to be expected that it will follow the practice which enlightened Govern-
muents have always followed, of recognizing the legitimtas external loans of
prior Governments."
We are making arrangements for the formation of & Protective Committee
to bi in n position to take any steps which may be deemed adyisable to
conserve your interests.
J. P. MORGAN & CO.,
THE NATIONAL CITY BANK OF NEW YORK,
GUARANTY TRUST COMPANY OF NEW YORK,
LEE, HIGGINSON & COMPANY.
KIDDER, PEABODY & COMPANY.

New Yorlk, June 17 1919,

Press dispatehes from Washington on June 17 gave the
following information as to advices on that date from the
Kolchak Government:

A cablegram to the embassy to-day from Ok sald the Kolchak Govern-
ment hod set abont the task of getting rld of the mass of different kinda
of money that have flooded Russia, arvanging for control of International
exchange and [naugurating a new ecanomic policy for the control of Russlan
finances and business, 1t Is proposed to retire from cirenlation the old
{mperlal bank notes, bank notes of the Provisional Government of larga
denominations and certificates of the first Siberinn Government and replico
them with a uniform lssue of money, Exchange i3 Lo be stablized through
the operations of # committee for forelgn trade which will collect and pre=-
pare for shipment of raw materials for export.

On the same date the New York “Times' in advices [rom
Washington said:

The Omsk Government has decided to place the greater part of orders for
Its military supplies In the United States, and the total to be expended in
this country In the flrst ten manths is estimated at $164,000,000, according
to o cablegram recelved by the Russian Embassy to-day from the Omsk
Farolgn Office.

In onr issue of May 31, page 2188, we referrad to a con=
ference held at the offices of J. P. Morgan & Co., with refer-
once to the mafuring obligations and the appointment of a
sub-committes to look into the situation and report on plans
the holders of the bonds in event of default.

F. A. VANDERLIP ON DANGER FROM OUT-0F-TOWN
BANKS LENDING ON CALL LOAN MARKET.

According to Frank A. Vanderlip, former President of the
National City Bank of New York, “a very dangorous con-
dition is developing in the increasing fendency of out-of-
town banks to lend money to our eall loan market.'" Stating
that “several hundred million dollars are lent in this way,
Mr. Vanderlip in a special interview had with him by a
representative of the New York "“Tribune’ is quoted as
follows in last Sunday's edition (Jung 15) of that paper:

I a time of national distrust of the stoclk market slitustion should come,
this lending by out of town banks wonld have very sorious consequences,
especially If there were & dispositlon on thy part of out-of-town bankers
brutally to eall the woney they have lent,

Pormoely the ont-u-town banks would place theic money on deposit
fn New York banks, which would keep.n reserve ngainst it. When the
out-of-town banks lend thelr money here themselves, theee IS no such
additional reserve agalnst it. Moreover, tho out-of-town banks, unlike
the New York banlks, feel no responsibllity toward the market.

Although this tendeney started some yoors ago, IL i trug that it has
developed rapldly (n the last two years, especlally during the period that
the money committes wos In existence. By means of the money pool, the
committen virtually guaranteed the Hgoldity of call loans. 'This dovelop-
ment 15 somuething that the Federal Reserve Board might well take steps
to corroct,

LONDON JOINT CITY AND MIDLAND BANK, LTD.,
ON CURRENCY INFLATION.

In a diseussion of the subject of currency inflation, the
London Joint City and Midland Bank, Ltd., in its Monthly
Raview for May has something to say with reference to the
remarks of Austen Chamberlain, the Chancellor of fhe Jix-
chequer on the currency position. The latter’s comments
were contained in a statement dealing with the British
floating debt and the diffieulties attending the refunding
now that holders of short term securities are withdrawing
their money from Government investments for employment
in industey and commerge. The bank in its observations
BAYE:

After recounting low the issue of currency notes had expanded during
the preceding twelve months, he (the Chancellor] gave the Treasury estl-
mate of the actual inereaso (n the amount of legal tender currancy in this
country slnes the beglnning of the war, and Pixed 10 4t 420 milllons, the
figures belog 214 millions In August 1014 and 540 millions ab the end of
April 1910. It was obvious, ho sald, that tho expansion could not be
allowed to continug Indefinitely.

While, on the one hand, we bellove that the lssue of noles of small de-
nominations has been nn absolute necessity durlog the war, and that no
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restriotion should be placed upon the {ssue of currency notes when demanded
yeb we cannob quite agreo with the Chancellor when he says “curromey
noteés have ouly been Issped In response to the publle demand for cur-
rency.'”  Thig statement tells only half the story. It la quite true that
the banker Is bound to satisfy the legitioate demand of his customer for
legal tender; and that; falling ability to obtain currency notes, ha might be
compelled to have recourse to the Bank of England and thus weaken tho
reseeve of that Institution with the consequences the Chancellor described,
unless, of course, tho Dank recelved anthority to Issue notes aganst so-
curities, Dut the real guestion ha ghould ask himself Is, What causes the
demund of the customer for more currency 7 Obviously, the answer {5
higher prices and higher wages, What cauvses higher prices and higher
woges? Malnly, inflation of eredit. Here wo come to the crux of the
whola question, What constitutes [nflation of eredit? One method of
inflating credit, and the one which applies o this connection, ls the crea-
tion of credit by banks ngninst Government secorities.  Governmont bor-
rowing from banks Is the immediate cause of such Inflation. Thus while
the stock defence of the Treasury that curréncy notes aro issued ouly In
response to public demand for currency may bo true as far as it goes, the
publie demnnd for the currency arlses in large messure from the actlon of
the Government In Inflating credit. Hinca the beglnning of the war the
deposits of onr banks bave lnereaged 1,000 millions. This expansion has
been due almost entirely 0 the direct and indirect borrowings of the Gov-
ernment from the banks, and the purchasing power of the community hus
been increased proportionntely.

1t is mo real answer to the charge of responsibility for Increased ssnes of
notes {or Increased banking credit, which is the same thing in it Influence
on prices) to say that notes dree lssued only in responsa to publie demand.
If the Government did not borrow from the banks aond so inerease pur-
chasing power, the demand for more curreney would nob arlge, 'The de-
mand for more currency to meet higher prices having arlsen, the Goy-
ernment Is further responsible for an additfonal Increéasa In prices dos to
the fact that they pay their debts ont of the eredit balanee ereated by the
gale of notes, Instead of holding this ceedit balance as & reserve against the
nota lesue,

Without fn any way suggesting that any part of the wir expenditure
conld hiave been avolded, may not the inference ba falely drawn that the
Goyernment haye some responsibility for the Inereased issue of notes awing
to thelr fnability or omisslon to Hmit their expenditure to the capacity of
the public to take up loans or pay taxes?

The statement of the Chancellor that the continued expansion of cur-
rency notes fs closely conmeeted with the floating doebt is very frue—and
trun for the reéason that every Increase in thoe note ssuo must medan a cor-
resporiding Inerense (n the floating debt antll notes are issned against gold,
or a credit balanes or both,

PETITION FOR ESTABLISHMENT OF MINT AT
CHICAGO.

A petition for the establishment of & mint in Chicago has
heen addressed to Secretary of the Treasury Glass by the
Clearing House Committes of the Chicago Clearing House
Associntion.  Aceording to the Chicago “Herald and Fx-

aminer” the petition in part reads as follows:

That the mints now In opermtion have been unable to cope with the
searcity of coin s clearly avident.  Shipments by thum to the Sub-Treasury
here hayve been quite Inadequate both In =l and frequeney,  Letters to
the Unitod States Treasurer have brought the reply that all was being sont
to Chicago that could be sent, but that the government hoped to be ablo
to increase the supply soomn,

Iy o treasury order last Winter the larger banks In Chicago were limited
to 8200 in cents per day. This amount, though hopelessly {nadequate
might not have imposed hardship upon business and banking fnterests
had the Sub-Treasury been able to [0l our orders, but on many days no
supply was availablo and the pllotment was not enmulative,

The same Hmitation applied to the other denominations, but the searcity
was felt most dn conts,  These same banks ench pald out dafly from 81,200
to 82,500 in conts during that geason, Heavlly drawn on by outlying and
eonntry banks throughout the sarroundiog terrliory, they are foreed at
every opportunity to hoard up surplus stocks to medt these regular and
rocurring  demands.

The mints now in operation arg Increaking each year the work done
for forcign governments as well a8 the Phillppines and Pahamn, aond with
th Increased commereo following the war, especially with South Amerfcan
countrles, they will probably be called on to still fucther Inerease forelam
colnage,

For these reasons weo bellova the neeessity of establishing o mint in
Chicago Is clear, 16 would enahble the government not only to £l all orders,
but to bulld and maintain an adequate stoek, &0 that these orders could
be flled on Ume,

Olileago Is the logleal eity on account of Ifs geogmphieal position, Bes
cause of Ohieago’s proximity thropgh ite means of tenepartation to bhaoth
the sourcces of holllon and the eltfes that demand the finished coln, it
seems obviois that If a mint were establishod at Chicago the mmtire cost or
Installation and opeeation would be more than coversd by the saving
effected in transportation cost on original bulilon and the single re-shipmont
of colns. - |

The members of the elearing house committee who have

signed the petition are James B, Forgan, Chairman of the
Committee and Chairman of the Board of the First National
Bank of Chieago; B D. Hulbert, president of the Merchants
Loan & Trust Co.; Broest A. Hamill, president of the Corn
Exchange National Bank; John J. Mitchell, president of
the Hlinois Trugt & Savings Bank, and George M. Reynolds,
president of the Continental & Commerafal National Bank,

CRITICISM OF MOVE BY ALBANY SAVINGS BANK
INOREASING INTEREST RATE TO 43491

The action of several Albuny savings bank in increasing
the rate of interest on deposits from 4 to 415% cama in for
aritieism at a session of the Joint Legislative Housing Com-
mittee in the Senata Chamber at Albany on June 13, Wa
noted last weelk, page 2402, that the Home Savings Bank had
advanced its rato, and according to the Albany “Argus'
of the 13th tho Albany City Savings Institution and the
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National Savings Bank have taken similar aetion. A
declaration agninst the movement was made by Marcus T,
Hun, President of the Albany Savings Bank whose repro-
sentations to tha Committee are detailed as follows in the

YArgus'':

“Mr. Hun's attitude toward the dividend increass mado by threa Albany
Savings bunks was made plain when he was asked his opinion on tho bulld-
Ing situation In Albany In its relation to the borrowing of capital. e
discussed mortgage loans in general and then eame to the possibla advanca
of interest rates by some savings banks on mortgages due to the advance
of dividends to depositors,

"“What T object to Is that the lrresponsible factor In our community,
having its own end only In view, takes an action which practically compels
all other banks In tho ety to follow in its footsteps,' sald Me. Hun, "“The
result Is that these banlks, some of which perhaps are not as well off as
the banlk that inltiated this higher intersst—they immediately look arou nd
to seele more Interest on money they lnvest and that money belng largely
Invested o mortgages, they try to ralse the Interest rate, If thoy all
agrea and all have to pay 445 the interest rate on mortgage loana will
Booup to 5169,

P "1 do not say that 49 Is wrong, nor that 4% is right. What I protest
agalnst Is that some one, without consulting any one or the Interest of
the community itself, suddenly ralses the Interest rato.”

"Then would you favor legfslation which would make this impossible,'
asked Senator Lockwood of Mr. Hun, “by laws which would glve the
Stato superintendent of banks closer superyision in this respect 7"

“"Législation of that kind would be wall,"" replled Mr. Hun.

T'ha inerease in interest rates declared by the three Albany
savings banks was brought before the convention of the New
York Savings Bank Association in that city on the 13th, but,
aceording to the Albany “*Argus,” a motion to frame o reso-
lution of disapproval against the 414% rate was killed.
James P. Philip of Catskill, N. ¥., in opposing the drafting
of a resolution of protest against the inerease, said:

It 1 dangerous to take actlon an the matter. T oppose the rosolution.
It Is an Internal matter, resting with the particular Institutions concerned.
It we o on record, public sentimont will array [tself against us and we will
ba up against public class feoling, which, of course, favors fnereasid dlvi-
dends. It is o matter of internal reform. I think it imwise to place otr-
salyes on record for public notordety,

With respect to the action taken by the three institutions,
the “Argus" of the 14th said in part:

Officers of the Albany savings fnstitutions which recently [nereased their
rate of Interest declared In Intorviows with ““Tho Argus” that the actlon was
tuken entirely for the bunefit of depositors. TBecause of increased earnings
during a constdernble perlod, the heads of the Institations concerned feal
Justified In declaring an additional dividend. To consequence, It was
stated, many thousands of persons have been beneflted.

No Increasa in the rate pald by loldess of mortgages will bo éntaea
by the extra dividend. The "Argus" was nformed, and the banks which
give the Increase In consequenco do not feel that bhullding operations in
the city will be rétarded. There haye been almost no applications, i fact,
for loans for new buildings,

The rate of Interest charged for mortgages by the Institutions which
granted tho Increse, betweon 5 and 69, 18 higher than that in operation
sovernl years ago, but the officers of the banks (n dquestion feel that this Is
only In proportion to the present sugmented gealos of wiges and prices.

PROPOSAL OF H. P. DAVISON FOR CO-ORDINATING
RESOURCES OF U, 8. T0 AID EUROPE.

Further action toward the development of plans looking
to the co-ordination of the resources of the United Btates
with p view to the financing and reconstruction of KEurope,
was taken at a conference held at the offices of J. P. Morgan
& Co. on Monday last, June 16. The movement as re-
ported in these eolumns June 7, page 2284, had its inception
al a previous meoting at the Morgah offices on June 3,
when a committee of five was appointed to study the situa-
tion and report back its conclusions. Ab this week's con-
ference, which aceording to H. P. Davison, at whose instance
the movement bhas been undertaken, was informal, an
organization c¢ommiften representative of New York was
named; this committes it is understood will replace the
Committee of Five. Besides the Commiltes of New York
banlkers, it is stated that Committees will be formed in
othor cities, the Chieago Clearing House having slready,
it is learned, taken staps toward the ereation of n committeo
and the matter now being under consideration in Boston.
The local Commitiee consists of

Jo P Morgan, chalrman; James 8. Alexander, Presidont of the National
Bank of Commerce; James 8. Brown, of Drown Hros. & Co.: Allen B.
Tarbes, of Harrls, Forbes & Co.; Alvin W, Krech, Presldent of the Equit-
able Trust Co.; Charles H. Sablo, President of the Guaranty Trust Qo.:
Jacoly ., Behiff, of Kuhn, Loeb & Co.; James Stillman, President of tho

National City Bank; Beward Prosser, President of the Bankers Trust Oo.;
and Albert H. Wiggin, Chairman of the Ohaso Natlonal Banik,

The movement whereby it is intended to eco-ordinate
the finaneial and industrial resources of the United States
to the end that eredits may be extended European countries,
will not, according to Mr. Davison be confined o those
participating in the conferences. The New York “Tribune
of the 17th quoted Mr. Davison as saying al the conelusion
of last Monday's meeting:

We had another conference. Tt was Informal, Just as tho last one was.
The men got together to discnsa the general gitnation and the now deyel-
opmenta, If we could have arranged 1t we wonk! have had every banker
In New York present. Thae proposed activities will not bo confined!to
those who were preseot to-day or to those wdo will attend the next gather-
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Ing. Tho plan Is entirely Inclusive. If it 13 adopled (6 will Includa all
the banking and industrial forces of the entire eountry.

Nobody shall bo excluded from the proposed organization, which may
take the foro of & carporation.  The Industries will be organized by trades,
rather than by citlcs, Wa expect all groups to come in—such ns' textiles,
copper, tobuceo, ol and agriculture.  We purpose to make the coordinating
machinery a3 broad as possiblo.

In varlotns parts of the country, by an overwhelming voles; people have
axpressed thele appreciation of the necessity of coordinating the demands
of FBurope and America’s attempt to satisly them from the polnt of view
of the country as a whals, instead of treating thom s single transactions
to the advantagoe of any particular business organfzation.

This plan Is one which offers a situation wherein every one seems to
benefit at no one's oxpense. The fundamental thing s to create erodits
to ennble Europs to buy goods hera to ship over thero,

In Chicago on June 13, Mr. Davison gave an outline
of the generalfundamentals of a plan for bringing about the
contemplated aidto Burope, his views being expressed before
some thirty leading bankers of the middle West at a dinner
at the Chicago Club, given in his honor by George M.
Reynolds, President of the Continentnl & Commereial
National Bank. The Chicago “Tribune” of the 14th
quotes him as having said on that occasion:

I haye no definite plan, bub I know tha situatlon.
apply to every clty in the United States.

The problem of what we must do for Europa Is an American question.
Lot us approach (6 nob In an altrufstic but from the most seltish polot of
view.

Continental Europe is nearly prostrate. She needs food, materials,
about overything, in fact; that Ameriea can furnish her.  8ho owes Amorica
about $10,000,000,000. 8ho has to have materials, but how can sho pay?
Ona way—thers are only two—would be by sending gold, and the othee
by exporiing goods. But she can't send gold and she cannot export with-
out having manufatured goods.

Now, what can be done?  And what [s our Interest; aslde from the great
dobt owing us?

If wo want business to continuo properly we must have an outlet for
onr products. Europo IS5 our greatest customer. We want onr indus-
triva and our mines to keep operating and our farma to remaln prospecous,
wo must have Europe as n customer.

The equation sums up to this: Europe—all Europe—must have onr mates-
lals, for our sake. There nover was such a situatlon before; and, ns It
15 extraordinary, the solutlon must ba extraordinary, but slmple, tod.

First, the requirements of Europe must be coordinated. Wa must know
Just what is woanted, and these wants must ba reasonnble. The govern-
menta of Burope must get away from poateérnalism as soon as possible,
and so must we. Thers are some pecullar complications.

Far Instancs, thers are new countries, and these must be supplled. One
cannot orgunlee o eorporation without capital and then go to o bank for
the money that is needed. The sooner wo get trade [ato norinal channels
the better it will bo for all.

I belleve it possible to organize In Europe a committea to pass upon all
countries” demands.  When this committeo malkes n eequest wa will comply.

It is essentinl to coordinate our industrial and financlal Interests ns re-
gards exportd so the proper ercdits ean be extended, iy, in cotton, steel,
metals, agricultural machinery, and foodstuffs, perhapa under the form
of corporations.

When Paoland, for example, asks for $100,000,000 1o goods, fncluding
cotton, copper, tobaceo, e¢te., the demand for cotton wonld be referved
to the cotton organization, and go on.

This cotton body wonld determing If tho demand was normal and legiti-
mate and would take securlty. This would bring abiout direct communien-
tian between consumer and producer,

Europe no longer has Mlse pride in nsking credity nothing will be con-
coaled. The organizations mentioned should tfoclude everybody In tho
United Btates who wants to Join,

My suggestion ls that debentures might be lssued against thoe credits
established in Burope, secured by everything glven agolnst the shipment,
Every country would guarantes the debentures agalost (6, Thoe doben-
tures would really be agamst the whols of Europo.

Then the banking Interests could place theso debentures with the publle,
distribiuted as widely as possible., Complete agrooment ghould exlst with
the administration and with tho treasury department, which, we know,
will do overything remsonable for American trado,

'This Is essentially an industeial movemoent for all, not o group of bankers.
There I8 no estimate, a5 yot, regarding the amounts needed. A few months
ago it looked overwhelming, but nob now. The world has grown smaller.
The man who thinks an economic Chinesa wall can be bullt around America
lacks knowledge.

Following the presentation of Myr. Davison's views the
Chicago Clearing House Association, ab the instance of
James B, Porgan, of the First National Bank, adopted &
resolution empowering the Olearing House Committee to
designate or name & group of bankers and business men of
the city to present Chicago in the proposed movement.
It was also reported in the Chicago *Herald and Examiner'”
of the 15th that Mr. Forgan had issued on the 14th a call
for a special meeting yesterday (June20) of the execuftive
committee of the advisory council of the Federal Reserve
Board, of which he is chairman, to be held in Washington.
The committee was summoned to confer with members
of the Federal Reserve Board, the understanding being
that Mr. Davison's plan would be the prineipal subject
discussed. 'The paper referved to reports Mr. Forgan as
saying:

Mr, Davison suggests that the United States government take 109
of all the dehentires fssued by the underwriters agalost the credits they
hnve advanced for forelgn purchnses in this eountry, This seoms to ben
necessary arrangemont, for with the government o pacticipant the doben-
Ltures will be considerably more atteanctive than otherwise.

It Is not unlikely that the Liberty Loan organlsation, or a bod 3 formed
along slnailar lines, will ba called upon to distribute the debentures; They

certalnly should be placed in a3 many bands as possible, therchy glving
everybody In this country an opportunity to led a helping hand to Europe,

My suggestions
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Accordingto the “Financial Ameriea” of last night, the
financing of Amarican exports of raw materials and neces-
sary manufactures to Europe and other foreign destinations,
by privately earried long-term credits for foreign purchasers
in lien of credits granted by the Treasury, were discussed
and a genoral plan adopted at yesterday's conferenco of
members of the Federal Reserve Board and representatives
of the bankers, producers, exporters and manufacturers of
the counfry. In stating that the conference had been called
in view of the apparent necessity of adopting new means of
financing American exports to Lurope when the Govern~
ment ceases the placing of commerdial credits, "“Financial
America' said:

This time Is near, members of tha conference declared. Commercial
credits by tho Governmend nre restelcted to no mors than $10,000,000,000,
and to date slightly less than this total has heen disbursed to Burope for
war nnd reconstruction purposes in this comntry.

Thea plan of Governor Harding, of the Pederal Reserve Board, and othor
finanieclal students, presented to the conference, provides for the combina-
tlon of producers and possibly manufacturers into exporting groups, which
would finance their sales abroad on long-term oredits thirough ‘o contral
expocting financial committes, Promissory notes glven in exchange by
the Buropean or other foreign purchaser would bo discounted by the
central finapncing corporation, which In turn would Issue debentures to
provide money with which to adyanco tha actual eash to the exporter.

From the comments on the plan by those attending to-day’s conference,
It was Indicated that the erectlon of these foreign trade companies is the
beat schemo which thus far has boem suggested for tha continuntion of coms
mereinl ecredits from the United States. It was frankly admitted that
Europe has no money with which to pay for purchases from this counbry
pnd thnt eredit must be glyen for from three to flve years for paymont.

After a discusslon of these detalls of this plan and othir suggestions
aimed at e perfection, 16 was Inthmated at tho conferenca that the plan In
all probability would be laid before the general conferenca to bo called early
in July, with the'recoramendation that it be adopted.  Whether tha plan {8
adopted In Its entirety, or in part, or refected, members of the conférenca
to-iday emphasized that no tme be lost In devising some schemo to con-
tinue government commercinl credits to malotaln Burope exports.

OFFICERS OF FOREIGN BOND
CORPORATION.
Al ameoting of the directors of the Foreign Bond and Share
Corporation on June 9, Eugene V. R. Thayer, President of
the Chase National Banlk, was electod Progident of the Cor-
poration. It is-stated that with the election of Mr. Thayer
the organization of Porvign Bond and Share Corporation
is comploete, and public announcement of its officers was
authorized this week as [ollows:

President, Bugena V, R. Thajee, of Chase Natlonal Bank; Chalrman
thoe Boarnl, PFrederick Steauss, of J, & W, Sellgmin & Co.; Chairman of
thy Exeeutive Committeo, John Henrey Hammond, of Brown Brothers &
Co,: Viee-President and General Mannger, Maurica Ifely-Hutehinson;
Hecratary and Treasurer, Waltor Lo Worrall] General Counsel, Curtls, Mal-
let-Provost & Colb.

Three additional directors have been elected as follows:
Alyin W. Krech, President of the Hgnitabla Trusk Com-
pany of New York:; Arthur Reynolds, Viee-President of
the Continental & Commercial National Bank of Chicago;
Alfred L. Aiken, President of the National Shawmut Bank
of Boston. Theoffices of the Corporation are loeated in the
Columbin Trust Company Building at 060 Broadway.
Reference to the formation of the Corporation was made
in our issue of April 26, page 1664, and its purpose was
indicated that time as follows:

The purpose of the Forelgn BDond and Share Corporatlon, which has
Just been formed under the laws of Delawars, Is to finance publie and pri-
vate enterprises In Central and South Amerelca, the Far East, Kurops and
other pacts of the workd, It will also soll to American Investors either the
debentures of the corporation, which will be covered by tho deposit of the
securitics of these forelsm companles, of the forelgn securitles themselves,
1t Is the intention of this corporation to reach all classes of investors {n tha
United States.

ORGANIZATION OF TEXTILE BANKING €CO.

The organization of the Textile Banking Company, Ino.,
was effocted on June 19.  The filing of incorporation papers
for the new concern, by the Guaranty Trust Co. of New
York and the Liberty National Bank, was reforred to in
these columns May 31, page 2186, Albany adviges yester-
day stated that the institution had been authorized to begin
business by the State Banking Department. The nowly
alocted officers of the Textile Banking Company are:

Prosident: Harvey D. Gibson, President Liberty Natlonal Banlk; Viees
Prosidents: John P, Magulro, Assistant Onshier, Liberty Natlonal Bank;
Frank 1. Spenger, formerly Manager of Sales for the Carnegle Steel Qom-
pany In Detrolt; James D. Hopkios, formerly with L. ¥F. Dommerich &
Co. Treeasurer: . M, Wandelt, Liberty National Bank; Secretary: John
I, Jophson, formerly with Schefer, Schramm & Yogel; Divectors: 1, @,
(Jonverse, prominent capitalist of this clty; Grayson M. P, Murphy, and
Fugeno W. Stotson, both Viee-Presidents of the Guaranty Trust Co, of
Now York; Harvey D, Glbson and John P, Maguire, President and Asslstant
Cashler, respectively, of the Liberty Natloual Bank.

A statement regarding the new organization says:

The ereatlon of this company by the Guaranty Trusk Co, of New Yor
and the Liberty National Bank 15 regirded ns probably tho initial ste
townrd specialization in the fleld of Amerlcan Industrial banking, The
recent growth of the Aserlean textile ndustry In ol of ita branches, sllic,
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wool, cotton, &¢., and its continued cxpansion, coupled with the lessons
derived from the war, hnve made evident the neesssity and advantages of o
closer rélationship between anufacticers, converters and other merchants
and their bankers. An ample, continued and asstired supply of banking
capital Is a vital necossity for manufacturers and other Interests In the textile
field, not only for financing thelr current operatlons, but for affording
an opportunity for such growth as the [nereasing volume of thelr husiness
demancds:

This company 18 so organized ns to be able to supply all of tho facilitics
which are now obtalnable under the existing methods of the teade, such as
for instance, the services which have been, and are now belng, rendered
by concerns known as foctors or commisston houses.  In addltion, the new
company will be In a position to afford far-reaching and valuable services,
particolarly Lo the way of financing raw materind and merchandise roquire-
ments.,

The company's organization will lnelude an indostrial department, which
will bo under the direction of men of recognized ability and standing in the
textilo teade. ‘Tho services which this department [s designed to offerare of
most comprehimsive charncter, and should prove of great value n the
opecation and expanslon of tho businegss of the bank's costomers, both
In the United States and in forelgn markets,

Afritinted with the Textile Banking Company In the scope of its opern-
tlons, there la tho Independent Warchouses, Inc., which was recently
organlzed by the same nteresty as those who control and will support the
banking company, It I& the purpose of this company to acqulre and
operate i extensive chiain of warehouses to be located at the limportant
ports of entry of the United States; and throughout the (mportant textile
conitres of the country, 'This enterprise Is designed to Tl an existing
necd for the gclentifle storlog and financing of cotton, wool, il and othor
commaodities which' are stored In large volume.

OFFERING OF FEDERAL LAND BANK FARM LOAN
BONDS.

An offering of 54,000,000 of Federal Land Bank 415%
Farm Loan bonds was announeed on June 17 by the Farm
Loan Board, The issue is baing sold divect by the twelve
Federal land banks and bya nation-wide group of nvestment
banking houses. The latter are representod by a syndieate
composed of the National City Co. of New York, Alexander
Brown & Sons, IHarris, Forbes & Co., Brown Brothers &
Co. and Lee, Higginson & Co. The announcement made
by the I'arm Loan Board on the 17th suid:

The Farm Loan Board announces a forthcoming lesue of bonds of Faderal
land banks. The last gendral offerlng of these bonds was a year ago,
when they werd quickly taken and went to a eonsfderabls promium. In
the presant offering, which Is to ba sm.mnmn,_mo bunls Have anticipated
theic lonning reguirements for somo months,"and it Is announced that
there will bo no further offering until somo date sabsequent to Dee. 1,

The bonds will bear 44595 Interest.  They will ba sold direct to investors
by the twelve Fedeeal land banks snd by s pation-wide group of Invest-
ment banking houses.

The bonds are issuad at 10014 and interest, netting over
4.38% to tho redecmable date (1924) and 4147, therealter
up to redemption or maturity. They are dated May 1
1919 and are due May 1 1939. The bonds (coupon and
registered, interchangeable) are issued in denominations
of $1,000, $500, $100, $50 and $25. Interest (May 1 and
Nov. 1) is payable at any Federal Land Bank or Federal
Reserve Banlk; the principal is payable at the bank of issue,
The bonds are exempt from Federal, State, municipal and
lpeal taxation, and it is pointed oub in the offering circular,
“have as complete exemption from taxation as the Tirst
Liberty Loan 3}4% bonds.” Lee, Higginson & Co., in a
cireular issued by them, enlarge upgn this by saying:

Although they may not be consldered as Invested eapital in computing
Lhe Federal excesd profits tax, they are as completoly tax excopt as Liberty
as,

Tha cireular also states:

The bonds aro seceptablo by the United States Treasury at par ns security
for Governmont doposits, Including Postal Bavings funds.  They arg Iawful
Inyestments for all fiduclary and trust funds under the Jurlsdiction s
control of the Federnl Goyvernment. They am oligible under thy lyyws of
many of tho State for [nvestment of all pablie and private Tunds, and aro
eligible for investment by savings banks In the following States:
Aricaneas  Tudians Misslssippl Origon Utah
Caltfornia Kentuely Naohrasioy Pennsylvania  Vermont
Colorado  Loulislann New Humpshive Rhode Tsland Virghifa
Delaward Maldo Now Jersey Houth Carollun. Washington
Florlds Maryland Nuorth Carolina South Dakotn West Virginin
Civargla  Mlinnesotn Ohlo Tennesseas Wisconsin
Idalio Muassachusotts  Oklahoma Toxas Wyomlng

Tha following is likewise taken from the eircular:

The twelve Federal land banlks were organized by the Unlted Stites
Governmont with an original $9,000,000 capital stock, Which has wlnen
boon increased tlirough operations of tho system to aver $19,600.000.
Thi Federal land banks wore eréated to meet thae agricultuen] needs of Lha
United States as the Fedoeral Reserve banks were dislgned 1o moot the
mercantilo and manofacturing needs:

In order to avold confusion It should bé noted that the bot—s of th
Federal land banks are lssued by banks created by the Unfeq Htates
Goyernmeant In which banks the Government owns a substantial amount
of tho stocls. Al twelye Fedoral land banks are Hable for the ultimate
paymant of all bonds lssued by each and evary Federal land banl,

Jolnt stock Innd banks are organized undeér the same Act of Congress
but are owned by private Interests, tho Unlted States Government holding
nona of the stock and there s no Habllity on the part of one folug stock land
bank for the obligation of the others.

Federal land banlk bonds nre secured by deposit of an equal amount of
United States Government bounds or firit mortgages on farm Innds eul-
tivatod by tha owner, which mortgages are appralsed and Buarantoed by
the local Natlonal Farm Lonn Associntion of which the borroswer Is 4 member
and stockholder, Itach stockbolder 4 liable for twiee tho DAF yalue of
hils stock, Before the loan fs made the property must be cxamineg and o

pitized for FRASER

saparate apprafsal and written report made by an appralser or sppealsers
appointed by the Federal Farm Loan Board, This appratsal must be
finally confirmed by the directors of the Federal land bank of the district,

and before o bond fssue i allowed the original application and appraiser's
repart on wihich each loan 18 based must be examioed and passed upon by
tho Becuritles Dopartment of the Federal Farm Loan Board in Washington.
No mortgage loan may be mado In excess of $10,000 nor may It excead ons-
half the appralsed value of the land mortgage and 205 'of the appralsed
valug of permanent nsured Improyements thereon,  The mortgagor con-
tincta to reduce the amount of his loan by annoal or seml-anmial payments
of principal with paymnents of Intercst, theroby constantly lncressing the
margin of security.

Tha Attorney-General of the United States on behalf of the
Government, and Charles . Hughes have approved the
constitutionality of the Act and the validity of the provisions
exempting the bonds from taxation. The gyndicate inter-
ested in tha present offering lasl year disposed of somae
$60,000,000 of Federal Farm Loan bonds bearing 5% intor-
est, doted May 1 1910 and maturing May 1 1938. The first
offering of Farm Loan bonds was made in 1917. At that
timo it was arranged by a group of investment houses (Alox-
ander Brown & Sons, Brown Bros. & Co., Harris, Forbes &
Co. and Les, Higginson & Co,) to market approximately
half of the bonds issued by the banks during the succeeding
six months up to a total of 330,000,000, The honds in the
original offering bore 4149 interest, wers dated May 1 1017
antl are due May 1 1937. They were redeemable at par and
acerued interest on any interest date after five years from
the date of issue. With regard to the present offering, the
“Journal of Commerce™ on June 18 said:

The plan Is to organize a selling syndicate of from 3560 to 400 dealors to
effect o wide disteibution of the bonids, the price to thom belug les one-
quarter of 19,

VIRGINIA-CAROLINA JOINT-STOCK LAND BANK.
Wo are advised that the Virginia-Carolina Joint-Stock
Land Bank of Norfoll has been chartered by the Federal
Farm Loan Board, the charter being numbered 20, with a
capital of $250,000, The following are the directors:
W. T. Old, President Seaboard Natlonal Bank, Norfolk, Va.;
Norman Bell, President and Cashier Cltlzens” Banlk, Norfolk, V.
Walter H. Taylor, attorney-at-law, Norfolle, Va.:
Robert, I', Baldwin, Baldwin Bros., real estate, Norfolle, Va.:
Bartan Myors, Presidont Chamber of Commerce, Board of Trade,
Norfolk, Va.;

Geo, W, Roper, manufacturer and Investments, Narfolk, Va.;

Judgo Jas. L. MeLemors, President Amorican Exchange National Banl,
Huaffolk, Va.;

Closmos ¥, Bmith, cire Smith & Weltan, Norfolk, Vis.:

A P Grice, Prestdent Guaranty Titls & Trust Corp,, Norfolk, Va.:

W. G, Galther, Vice-Presideat Plrst Olticens’ & Natlonal Banl, Eliza-

beth Qity, N, O:
W. W Griffin, Cashler National Bank of New Berng, New Berne, N. O.;
C. I’ Ayvock, merchant, Panteco, N, O.; and President Bank of Bol-
haven, N, Q.

The field of operation will be Virginia and North Carolina.
Wao are also informed that the Farm Loan branch of the
business of the Guaranty Titla & Trust Corporation of Nor-
follk will be absorbed by the new Joint-Stock Land Bank,
the officers of which are A. P. Grice, President W. T. Old,
Vice-Presidont; J. A. Goodwyn, Treasurer, and F. W. Me-
Kinney, Secrotary.

OFFERING OF FARM LOAN BONDS BY FIRST JOINT-
STOCK LAND BANK OF MINNEAPOLIS.

An issue of $500,000 First Joint-Stock Land Banlk of Mire
neapolis 5% Farm Loan bonds is being offered by Straus
Brothers Company of Chicago, at 102 and interest, to yield
about 4.63% to the optional date (May 1 1924) and 5%
thereafter. The honds (coupon, exehangeablo for repistered
bonds and interchangeabla) are dated May 1 1919 and are
dun May 1 1939, and are issued in denominntions of 51,000,
8500 and $100, Interest is payable Nov, 1 and May 1. The
bonds are exempt from Federal, State, municipal and loeal
taxation, and are legal investment for all trust and fiduciary
funds under Fedoral jurisdiction and accoptable as security
for Government deposits including postal savings deposits.,

INCORPORATION OF NEW YORK CURB MARKET,

Between $400,000 and 8500,000 toward a fund to put the
Outside, or Curb Market, under a roof to the end that
dealings may he supervised and the buying and selling of
worthless stocks by irresponsible persons ehecked, has been
pledged by members of the Néw York Curb Market Assoeia-
tion. In furtherance of the proposed move thers has been
incorporated (June 11) under the laws of New York State,
the New York Curb Market Realty Associates, Ine., with o
capital ol $750,000 (par $100), the purpose of which, it is
set out, to “erect and maintain a building for use as an
exchange kuown as the New York Curb Market for dealing
in stocks, bonds," The insorporators are John L. MeCor-
mack, Ierbert G, Einstein and William P. Hoofman,
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The officers of the Realty Co. are John L. MeCormaclk,
President; Arthur Myles, Vice-President; Herbert G,
Tinstein, Secretary, and Edgar M. Williamson, Treasurer.
Action toward housing the Curb Market was taken at a
meeting of members at the Hotel Commodore on Friday
June 6; with repard thereto, the New York “Tribune” on
June 8 quoted E. R. MeCormick, Chairman of the Curb
Markot Association as saying in part:

Wo have been walting for soma time for a favorabls opportunity to take
the Ourb Market Association undes o roof. And now that the war [s oyer
wo think that periogd bas arrived, The committeo appointed at the Hotel
Commodore on Friday evening has been authorlzed to accept subseriptions
for the purpose of organizlug a realty company to purchase o suitable site
on which will be erected a builditg exchange for owr assoclation.

Wa belleve that such a step will go a long way toward putting a stop
to the flotation of fake oil and mining stocks by lrresponsible persons who
are not members of the Curb Market Assoclation,

1 am confident that when the Assoclation conducts its deallngs under &
roof anybody who teles to continue business on Broad Street will be out-
lawed, Although we are in entire sympathy with the Disteict Attorney
in his campalgn to purge the Curh of all worthless securitics, we have had
the matier of placing the dealings of the Assoclition under a roof for a long
time, and tho sction laken by us Friday night was tho result of months of
considerntion.

The “Tribune” also reported Mr. MeCormick as stating
that so far as he has known the Stoek Exchange nuthorities
would nof oppose the move of the Curb Market Association
to go indoors as they did three years ago. He further said,
according to the “Tribune":

The attitude of the Stock Exchange in tho present movement {s passive,
There {5 no danger of our contraveniog the rules of the Exchange regardiog
dealing with the members of other Exchanges In the Olty of New York,
as any securlties Usted on the lxchange will not be dealt In on the Curb,

but the Exchange as it 18 dolng now will be able to continue its dealings
In Curb market securities by its authorized representatives.

On the 11th inst. Mr. MeCormick had the following to say:

The company has been Incorporated at Albany, and it is planned that
Its stock will ba distributed only to members of our Assoclation on 4 pro
rata basls, That would mean, flguring that our limited membership under
the plan will be 500, that esch member will recelve £1,600 worth of the
stock. It Is niso planned that the stock will be callable at any time in
part or In whole by the Assoclation, and [p that way wo will be able to keep
outb undesfrable agencles, such as burket shops, a8 well as stock swindlers.

Tho new building will bo somewhere in the fluancial district, and for
obvions reasons 1 caunob say ab this time what slte has been chosen, I
ean say, however, thap three sites are belng considered. I bellave that our
committes, of which J. L, McCormacl Iz Chalrman, will within a shoet
time close a deal for one of tha three pleces of property belng consldered,
and we estimato that within slx or eight months we will be able to build
a now exchange bullding and moye Into i,

FEDERAL RESERVE BOARD ON END OF GOVERNMENT
CONTROL.
The following is taken from the Federal Reserve Bulletin
for June:

The month of May has seen significant developments in connection with
the progressive elimination of Govérnment control from business, Possibly
the ooat lmportant administrative develd t In this tlon has been
the nbandonment of the attempt of the Government and the steel producers
to find n working basls for price revislon In this important industry with
the presumed result of establishing an open steel market.  Another lmport-
ant step has been the remoynl of Import restrictions by Great Britaln,
such removal restoring to a condition of unresteleted movement the long
Iist of artlcles whose Importation had previously been barred, The peaca
treaty, when catified, will of course take a long step toward the restoration
of export and lmport business as well as of domestic trade In the occupled
reglons, to n free basis. It Is worthy of mention in this connection that the
Prestdent's messago presented to Congress on May 20 fixes a definite 1imit
for the return of tho rallronds to thele owners and Indicates that the return
of tha telegraph and telophone systems will take place as soon as practicable.
Numerous minor resteictions apon business have beon eliminated during the
month just past and [t {s probable that thero Is to-day a greater degrea of
freedom of movement and Inck of restriction upon trada throughout tho
world than has existed for nearly five years past. The restoration of busi-
ness to a competitive basis necessarcily implles the restoration of our banking
and financial mechanism to tho exerclse of its normal Muoetions in connection
with the dovelopment of trade.  Among these are the restriction of undesir-
able or exvessive horrowing nnd the application within reasonable periods
of the test of Hguldation to our forelgn teado, Tt will probably be some
tima before the mechanism recovers its full effectivences and Is able in
the samo degree ns formerly to adjust the relatfonships of demand and
supply and to control undue fluctuations in prices. During this perlod of
transition danger of maladjustment or Inflatlon will necessarily  exlst In
greater or less degree, and such safeguards as can reasonably be applled
ghould be Inveked, This places upon the banks of the counbry an oxcep-
tlonally responsible task.,

MEETINGOF ACCEPTANCE COMMITTEE OF FEDERAL
RESERVE BOARD.
Regarding a recent meeting of the Mederal]Reservo Board's
Ageceptance Committes, the IFederal Reserve Bulletin for
June says:

On May 21 there oceurred at the Federal Reserve Bank of New York

n meeting of the acceptance committes which had been appointed by the
Federal Resérve Board to consider the question of régulations and lterature
relating to all branches of tha acceptanco business. Those In attondanco
on the meeting wore Federal Resorve Agonts Wills, Curtlss, Austin, and
Jay, Deputy Governor Spencer (Boston), Mr. Kenzel (Manager of Invest-
ments, Now York), Mr. Paul M. Warburg, and Mr. H. P, Willls. The
question of preparing complete, detalled statements relating to typleal
aperations In which acceptances of all kinds wers employed was taken undee
adviseament. Tho work of the committes I8 Intended to result In s report
. to the Board, and thls tepoct when rendered will be duoly taken under
sdyisement and will be Idered tion with the formulation of
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new regilations governing the subject of acceptances, whiclh the Board has
had In contemplation for some time past, 1t has been the practice of the
Board to fssae an annuzl editlon of ils regulations, but the new Issuc is
now long overdue, hayving been haldback on aceount of the anomalous and
unusual situation created by the war and the disire to embark upon the
reconstruction perlod nonder a secies of regulations adapated to the new
conditions. It is tha Intention of the Board after gathering Information
from all avallable sources so to reshapo Its rogulations as to repress un-
sound methods and to limit tho neceptance business to the lines intended by
the Federal Reserve Act.

TERRITORY ASSIGNED TO BURFALO BRANCH OF
FEDERAL RESERVE BANK OF NEW YORK.

According to the June number of the Federal Reserve
Bullatin the territory assigned to the Buffalo branch of the
Federal Reserve Bank of New York “includes the 10 most
westerly counties of New York State, as follows: Monroe,
Livingston, Allegany, Orleans, Genesce, Wyoming, Cattar-
augus, Niagara, Erie and Chatauqua.” The opening. of
the braneh on May 15 with K. M. Gidney as manager,
was roferred to in the “Chronicle” of Muay 10, page 1876
and May 24, page 2079.

SHEPPARD MORGAN, ASSISTANT FEDERAL RESERVE
AGENT IN NEW YORK RESERVE DISTRICT.
Sheppard Morgan has been appointed as Assistant Faderal
Reservo Agent in the New York Federal District in place
of Ray M. Gidney, who has becomo Manager of the Buffalo
branch of the Federal Reserve Bank of New York.

ELECTION OF NEW DIRECTOR OF FEDERAL RESERVE
BANK OF BOSTON.

I'rederick M. Drew, Vice-Presidont of the Ansonia
National Bank of Ansonia, Conn., has been elected a direstor
of the Federal Reserve Bank of Boston, to represent the
banks in Group 2.

RECEIPTS OF FEDERAL RESERVE BANK FROM IN-
COME TAX PAYMENTS—REDEMPTION OI
TREASURY CERTIFICATES. *

Total receipts of $279,623,100 in payment of the second
nstallment of income and profits taxes wore reported by
the Pederal Reserve Bank of New York at the close of busi-
ness June 19, of which amount $223,003,600 represented
ecash and $56,619,600 certificates of indebtedness. An-
nouncement of this was made as follows by the Reserve Bank
on the 19th:

The Federnl Reserve Bank of New York, na fiscal agent of tho United
States, stated to-day thab up to the elose of business on June 18 1010 it
had received from Collectors of Internal Revenue in the Second Federal
Reserve District cash and certificates of Indebtednges In payment of the
second installment of Income and war profits and excess profits taxes,
payable on June 16 1919, as follows:

Certificates of
- Cash. Indebledness. Tolal.
o Juna 17 1919 (inel) ... ... $192,180,600 $56,010,600 S248,809,100
On June 18 1919, 40,814,000 40,814,000

Total to June 18 (incl). .- .. .$223.003,600 $566,019.600 $279,623,100
The above sum of 56,010,500 In certificates of Indebteduess I8 the
total of the nmounts of the following Issucs rocelvablo In paymont of income
and profits'taxes due June 16,
Tax strles of 1919, due July 16 1010. e e v cccunmninnmnanns=n===81,104,000
Serfes T-2 of 1910, dua June 17 1019 = 3,843,000
Series T-3 of 1910, due June 10 1910 v ocmm e e e e = -=49,372,600

Supplementing the above the Federal Reserve Bank says:

The following lssues wero redesmed In east by tho Fedéral Reseryve Banle
of New York Io the amount sot opposite cach issue.

Muturity Duate,

June 161910

~oJuna 17 1010

Juna 17 1919

Redeemed tn Cash.
S157,886.000
15,642,000
111,070,500

Total redemptions In cash oo v oo cmcc e m e c e o m = - = == 2334,508,500
Tho total amounf fssued In the Second Federal Reserye Distelct
of the three serles last mantfoned is 2507,105,000
Redemption in cash as above. $334.508,500
Exchanges for other certificates and for use In re-
payment of “War Loan Deposit Account'’- .-
Berles 5-D used In payment of Victory notes.-.-
Serfes T-2 and T-3 used In payment of lncomo
55,138,600
3,959,000

112,817,000
87,662,000

$507,195,000
—8507,195,000

Yesterday (June 20) the Iederal Reserve Bank issued a
statement saying:

A compllation of figures totallng tho recelpts In cosh and certificates of
Indebtedness from Collectors of Internal Revenue In the Second Iederal
Resorve District aliows that up to tho clpse of busingss on June 18 1019,
ppproximately $47,4584,000 bad been received from them betwesn Jund
15 1019 and June 18 1019, In excess of tho total a4 recelyed durlng the
corresponding perfod  (Mareh 15 to March 18 1919) for the paymoent of the
first installment of incomo and war profits snd excess profits taxes.
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GEORGIA BANKERS PLEDGE SUPPORT OF THRIFT
UAMPAIGN.

Georgin bankers, in session af Tybee Island, the latter
part of May adopted a resolution pledging the support of
the association to the thrift campaign now being conducted
by the SBavings Division of the War Loan Organization.
Similar resolutions have been passed in the Atlanta Federal
Reserve Distriot, by the bankers of Tennessee, Mississippi
and Louisiana. The resolution says:

The War Saviogs Stamp campaigo fostered by the United States Tres-
ury, which {des is consldersd Ly the Government to be the best mesns
obtaloable for teaching sl the peoply thrift and economy, should recelyve
our hearty and cnthusinstic sipport and co-operation.

We concur In the idea of the Governmmt that this Is the best possible
means to promote thivfs amaonge peopls who are the hardest to reach with an
iden of this kind,

Statistics prove that where War Savings stamps have beon most largoly
sold, savings and bank deposits have greatly incressed, rather thaa do-
creased, as might be feared, and [t I8 our bolief that this éampalgn will
redound undoubtedly, oot only to the very great bonefit of the natfon
and the entive peonle, but especlally tho banking interests of the country.

The mumber of sayers in the United States are In far less proportion to
any other patlon on the globe.  IF the peopla can bo taught to save in ke
proportion to other countries, the eampsign now being lannoehed by the
Government with the nltimate idea of belng placed on a permanent basls
if possible, Is well worth our best efforts to assistance and co-operation.

TAX RULING AFPFECTING INTEREST ON
VICTORY LIBERTY NOTES.

An ingome tax_ruling bearinglon interest on 4 34 % Vietory
Liberty notes at the date of conversion into 3%{% Victory
noted, is announced as follows by Internal Revenue Com-
missioner Daniel €. Roper:

Al Interest acerued on 43 9 Vietory notes at the date of any conyersion
by the taxpayer Into 33{ 9% Victory notes will, for the purposes of coms
puting net income, ba deemed to ba Interest upon 43 9, Vietory notes,
and will be entitied only to the exemptions from taxation to which Interest
on 4% % Victory notes Is entitled, Any and all amounts recelved by any
taxpayer from the Unlted States by way of adjustment of acerued Interest
uponfconversion of A% % Vietory notes Into 33 % Victory notes will be
deemed to be Intecest upon 43{% Victory notes,

All Interest necrued on 34 % Victory notes at the date of any convesslon
by tha taxpayer fnto 43 9, Vietory notes will, for the purposes of computing
net Inoome, ba deemed to be Interest upon 3 3 9 Victory notes, and will be
entitled to thoe exemption from taxation to which interest on 35425 Victory
notes I8 oneltled.

INCOME

INCOME TAX RULING RESPECTING ORIGINAL
SUBSCRIPTIONS TO VICTORY NOTES.
Commissioner of Internal Revenue Roper, issued the
following advices on June 7:
For the purposes’ of the additfonal tax exemption for Liberty bonds
granted by Section 2 (1) of the Victory Liberty Loan Act, approved March
3 1019, Victory notes ol either series issued upon conversion of Victory

notes of the other serles which were originally subscribed for by any tax-
payer will be deemoed to hayve been originally subseribed for by such tax-

payer,

SECRETARY GLASS APPEALS FOR SUPPORT OF U, 8.
EMPLOY MENT SERVICE CAMPAIGN IN BEHALF
OF SOLDIERS.

Tho U. S. Employment Serviee on June 7 made publig
the followinglstatement by Seeretary of the Treasury Glass
soliciting support of the Service in its eampaign in behalf of

the soldiers: :

The Vietory Loan has just been ovarsubscribed by our people in order
that our victory might bo seeured and the men who actileyved it might bo
brought hane,

Hut to being tho soldiers and sallors back from France will not be enongli,
Many of them must fingd now employmaent and the country must unite to
asslat thom with the same enthusinsm and geal that made the Victory Loan
and Liberty Lonts ko successful,

The United States Kmployment Service of the Departiont of Labor s
conducting a patlonal publicity eampalyn on behalf of the many men who
are asking for help to sultable employment. T conslder this campalgn as
necessary a8, and ps o corolliry to, thy Loan campaigns and [¢ s my carnest
hope that the agancles which so loyally alded the Treasury Department In
the publiclty and adyvertising in eonneetion with the Loan campalgng may
lve equally whole-hearted asslstance and support to the "Jobs for Soldiers"
drive of the Unlted States Employment Service.

And I appeal to the employers of the country to keop thele employment
opportunities Usted at the local offices of the United Bletes Employment
Hervies and ta emirgency Dureaus for Returning Boldiers and Ballors, to
which the returning soldlers are upplylng for nsslstance,

CARTER GLABS,
Secretary of the Treasury,

May 22 1910,

The National Board of Farm Organizations, representing
over 8,000,000 farmers in every State in the Union, on
June 8 asked Congress to provide for the continuance of the
United Btates Bmployment Seryice, The National Grange,
numbering @& million farmer-members, wlso made similar
request. In letters sent on the Sth to the chairmen of the
Appropriations and Labor Committees of the House and
Senate, the National Board of Farm Organizations, through
William 1%, Creasy, of Pennsylvania, chairman of its esecu-
tive committee, said that the Federal Employment Sorvics
las been of “incaleulable value” to the farmers of the
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counfry in the past, and thatjit}is especiallyfneeded this vear
in view of the farm labor situation. Without it, he said, the
Western wheat farmers *'will be materially injured,”

PREMIUMS TOJBE ADDED 170 BASIC WHEAT PRICE—
CONFERENCE ON PLANS FOR
HANDLING 1919 CROP.

Announcement was made on June 13 by U. 8. Wheat
Director Juling H, Barnes “that there will be adopted this
coming year the policy of adding to the basic price at the
various guarantee markets, periodical premiums reflecting,
measurably, a storage charge for the prupose of governing
a natural flow of wheat from the farm and country handling
facilities.” The announcement also states:

It Is expected that this premium will be announced at least thirty days
in ndyance of the perfod for which It will be In effect at nll the markets,
and will apply unitormly aboye the guarantes Uasis ot ol markets.

1t has been decided that no premiom will o Inta effect during the nionth
of July, but tha hasic prices named in the Presldent’s Guarantes Proclama-
tlon, which are the same prices at which buying hiss been done st the named
marlots for the last year, will be In effect during the month of July, e
fore the first of July the guestion of possibile premiums for Angust and the
datalls of these If any, will Be publicly announced in the same manner.

The statement containing the above announcement also
anid:

Tho Wheat Director also announces that ho has récelyed the assiirance of
the Ra i_Im.'nl Administration that rates from the Intes-Mountain and
Paciflc Qoast torrltory to the Gulfl ports of Galveston nond New Orleans will
ho shortly reduced to 56 conts por hundred, equal to 33.6 cents per bushel.
This reductlon has heen secured as a rellof to the producer in those sections
flnee the Graln Corporation cannot this coming year pursus the practice
af tho past year and make effective o $2 blanket minimum prica for all
wheat at Intec-Mountaln points, but will be obliged to confine ltsell to
paying 52 at the named markets of Pocatello, Greal Talls and Salt Lake
Clty, leaving the rest of the Westorn territory to base on the commercial
market most rendily reached by i,

In a further offort to make the best possible net returns to the producer
of this section nud In ordor to make suce of a larger flow of wheat to the Gulf
porta, it has been determined by the Wheat Director to ask an Exccutive
Order increasing the No. 1 base price at Galveston and New Orleans from
22 28 to 82 30 per bushel, and It s expected that this change will be effec-
tive on July 1 next.

The prospect of very large requfremients of wheat and wheat flour on
this country and the necessity of utilizing the Gull ports more largely than

nsb yoar, make (b nocessary, In order to avold an enliancement of labili-
tles on the part of the Government and to avold congestlon at other mar-
kots, that the Gulf should get o larger flow of wheat during the coming
crop year, sy last year thele requirements were suppllisl by shipment from
other terminals, and this strain on rallroad Facllities should be reduced this
year,

Tho announcement as to the price policy was the first
to he made by Mr. Barnes as to the plans of the Food Ad-
ministration Grain Corporation following last week's eon-
forence which the Corporation hadlwith representatives of
the grain, milling, baking, jobbing and retail trades in-
terested in the handling of the 1919 wheat crop. This
conference, held at the Corporation’s offices at 42 Broad-
way on June 10 and 11 was attended by 250 representatives
of the interests indicated, many of the delegates having
come from points as far distant as Ban Francisco and New
Orleans. In addressing the first day’s conferenca Mr
Barnes said in part:

T desiro here to remind you that the reéason there i8 a Whest Dicectoe
and a Government agency operating for this coming year, has been pri-
marlly to devise o way to make effective to the producer the gunrantes price
of $2 26, Chicago basis, In some way the producer must be offered the
opportunity to market this wheat thereat, and in some way the resulting
flour must be marketed here and abroad.

1t Is ovident that, with the size of the erop now In sight, that the pressure
for marketing will, shortly, force whest prices in this country back to the
Government guarantea basis, and that buying wheat in large gquantities at
that basls by the Government will bo tho declsive factor in wheat prices of
this country, stabllizlng them it that Goviernment gusrantes level.

The resale polleles then of such a Government agency become at once
a matter of great public Interest,

1. Bhall that Government agency supply tha flour product of our wheat
to our consumers at o lower price-level than the fale-price pald the farmer
under the guarantes?

2. Shall the price be maintained in our domestic markets and to our home
consumers, whild we markot our surplus in the world's markets for o lesser

rlen?
- rs‘.o If wa are prepared lo easo of netd, to market a surplus for a lesser prica
o the world's markets, shonld we conversely force or accept a higher price
It the world's niarkets will stand o higher price? That is, if the world's
markets will stand o bighor price, 1s 16 Just to neeept 167

4, 8hall our domestic consumers be protected ot not higher than the
Government guarantes falr-price, or shall pur home conswmoers also be re-
quired to pay & world's peice démonstrated higher than the guarantee?

5, Bhall we attempt, as private merchants do, to feel our rosale polley
from day to day, subjéct to the Influences of corrent crop déterloration or
crop calargement, or ghall we as holders of the deciding balance of the
wotld's supply, forccast as nearly as possible the falr price policy for tha
crop year perlod, and adhbere sturdily to that pollcy, regardless of the tom-
porary presance or absence of current demand ¥

It Is tvident that, with the size of the crop now in slght, the pressure for
marketing will, shortly force wheat prices In this country back to the Governs
ment guarantee basls snd that buylng of wheat In large quantities nt that
basls by the Government will be the dectsive factor in wheat prices of this
country, stabilizing them st that Government guaranios level :

At this polot It 1s wel to recall the grlgin of the Government guaranteed
wheat price, 1t was not sclected In Congress, although authorlzed by (egls-
lation. It was orlginally, In August 1017, the judgment of a falr price
commission of eleven men 88 belng the falrest measure between producer
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and consumer, and having present fn it a factor of crop stimulation that
assurl our necessary supplies, I is tho latest and the falrest expression
of fuir price between producer and comsumar in this country.

Those who would restors the farm prices of past years of depression In
this era of Increased prices for labor, machinery, and all the supplies that
farming requires wounld tend to throw the largest basle industry of America
inta confusion and demoralization that would reach far beyond the con-
fines of that agricultural class alone,

It is far safer, and far more sane, to help ease the necessary readfustment
which credit and eurrency enlargement have forced upon the world In the
form of higher prices. Tar more effective in public service it 15 to help that
readjustment bear as Nghtly as possible untii those who are most unfavor-
ably affected by It may have a chance to realign thelr defense and re-adapt
thelr habits. I eannot believe that it is the desire of any business com-
munity In America to unduly profit by the wider fluctuations of a higher
price level. More, 1 believe, as they understand the distress which bas
followed the readjustment of prices, that they wounld help In gvery way to
roeduce that economie prassure by elimination of hazards, reflected in larger
tolls batween producer and consumer, and I believe than to be willing, at
some sacrifice to themselves, to make sure that this vital necessity, food,
miy bear as little of trade burden and expense as possible.

To think that an artificially depressed price for wheat would be decisive
In reducing prices of other foods (4, In my judgment, pure theory and not
capable of demonstration, Nothing In our experience of the last two
years confimms it. Wheat has been stable without change, Yot during
that perlod corn, rye and barley have fallen far, for below snd risen far,
far nbove the wheat level. On the conteary, could the old play of world-
wide supply and demand bDe reinstated wheat might easily soar to new
helghts, becanse as food It hns a superior value and a value under present
conditlons of desperate need that may well glve it & peculiar premlum.

On the 12th inst. the “Journal of Commerce” had the
following to say in part with regard to the deliberations
of the 1lth:

Out of four separate and distinet trade agreements which were proposed
In Mr. Barnes' tentative drafts, there was only one which met with notable
objection. In discussing obfectlions to the proposed contract with millers,
it developed that merely changes of phraseology and slight additions here
oand there covered the main points of contontion. There were no definite
objections set forth durlng tlie course of any speech as to any of the basle
prineiples of regulation ontlined in the agreemeont draft.

Howover, a rowritten draft of this pgreement will be submitted to Mr.
Harnes by those who favor some changes fn Its provisions. J. . Bell
wis the principal speaker for the millérs' (nterests, Ho asked that the
malling of the blank contracts be held up until time for consideration of the
glight changes favored by the millers, which clinnges were declded upon ot a
moeeting of representative millers present at the New York conference and
had the support of various assoeiations of millers throughout the country,
could be Incorporated loto a draft which would be drawn and dellveral to
Mr. Barnes with lttle delay. Mr. Barnes agreod to take into careful con-
sideration any changes In his orlginal tentatlye agrecment which might
be suggested by the millers' organizations.

The sale of bread by the ponod wns recomumended by the bankers' com-
mittes, whose princlpal spokesman was George Ward., This suggesdon
met with general approval, and It was brought oul during tho discussion
of the balters’ conteact that loaves of varying slzes and weights were belng
sold at tho same price by different bakers.

M. Ward declared that the price of flour wias not the only factor which
entered Into the cost of production of bread, and asked that the other con-
tributory factors be held in mind by Mr. Barngs. It was also pointed out
that the price of Lréad did not reflect changes In the price of flour to &
notable degres. Ono speaker assected that millers and Jobbers were ablo
to take Into account in thele transactions varistions In wheat prices, while
the price of bread had shown only one marked change in twenty yoears,

The question arose as to whether or not bakers who did not sign the
Government contract would be abla to secure supplies of flour on the samao
footing with bakers who did slgn the agreement, From the diseussion
which followed it appeared that bakers who falled to sign the sgreement
would be placed under somewhat of o disadvantage as compared to those
who subscribed to the Government's wishes directly fn the matter.

All bakers wha consumed mora than §0 barrels of flour each month should
ba Heonsed, aecording to the recommondation of the bankers' committea.
Mr. Barnes, upon being questioned, was not propared to give the amount
proposed for such lcense or the time which would be given the bakers In
which to subseribe to the terms of the contract,

CANCELLATION OF REGULATIONS RESTRICTING
IMPORTS OF FOODSTUFFES INTO NEWFOUND-
LAND., WHEAT FLOUR EXCEPTED.

In War Trade Board Ruling 781, dated June 10, the

Board said:
‘War Trade Board announce, for the information of exporters In the United
States, that tho regulations restricting the Importation of foodstuffs into
Newloundland, iocluding the regulation of November 26 1818, were can-
eoled om May 20 1910. The foregoing relaxation, however, does nob
apply to the importation of wheat flour, the regulations covering the
Importation of which still romains in offect.

In making this anpnouncement the War Trade Board wish to eall atten-
tlon to the fact that they are not in o position to speak authoritatively on
forelgn dmport restrictions, but are merely transmitting the aboye Informas
tlon for the convenlenes of those on the War Trade Board's malling 1is6,
Inquiries with regnrd to forelgn Import regulations sliould bo addressed
to the Buresu of Forelgn and Domestle Commeree, Department of Com-
meres, Washington, D). O, o that Bureau endeavors to keep loformed on
the lmport regulations of forelgn Governments.

IMPORTS OF SUGAR BEETS FROM GERMANY.

On May 380 the War Trade Board announced that appli-
eations for licenses to import into the United States sugar
beet seed from Germany, or which originated in Germany
would be considered. The Board said:

Licenses covering such Importations, howeyer, will not bo lssned until the
Importer in the United States has made effective arrangements to make tho
purchasa price of such commaodity avallabla for the purchase of foodstulls for
Germany by depositiog sald purchase price with the Amerlcan Reliof Admin-
Istratlon for remittancae Lk ich gald Adminlstration to the persons thersto
antitled, The duplicate receipt fssued by the American Rellef Adminis-
tration must be submitted to the Bureau of Imports of the War Trade
Honrd when applications for lcenses ace filed.
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RESIGNATION OF CHARLES J.BRAND AS CHIEF OF
BUREAU OF MARKETS.

It was announced this week thae Charles J. Brand, Chief
of the Bureau of Markets, U. 5. Department of Agricul-
fure, since its inception in 1913, had resigned, his resigna~
tion to take effect on June 30. Mp. Brand will hecome
Viece-President and General Manager of a commercial con=
cern, with headquarters at Pittsburgh, Pa, George Liv-
ingston, a member of the bureau staff, will be designated to
act as Chief of the Bureau until Mr. Brand's suceessor is
appointed. The letter of Seeretary Houston to Mr. Brand
accepting his resignation, follows:

“1 have this day recelved, with mueh regret, your reslgnation tendered
to take effect, at the close of business on June 30 1019,

“You have heen in charge of the organized marketiog work of the De-
partment sinee Its beginning in 1014, Starting with a modest appropriation
of $30.000, the Burcau of Markets this year has had a budget of approxi-
mately 24,5000.000, aside from the appropriation of $10,000,000 for the
purchase and sale of nitraté of soda. It activities have been greatly
pxtended In many dircetions and It has rendered (nereasingly valuabla
sorvice to the Natlon. It is charged with the adminlstration of a number
of Important and difffeult Taws. Whoen you assumed your duties you wers
faced with a plonecr task. There were then no macketing agencles, either
{1l the Federal or State services, sololy designed to assist the Nation In the
marketing and distribution of farm products. These mattersjhnd received
too little attentlon at the hands of institutions tralning men for natlonal
service, ns woll a5 at the hands of leglslatlve bodles.  ¥You wero confronted
with the duty not only of marking out in a definite way the paths of en-
deavor but also of discovering and fn a measure of tralning, the men for
the work,

“Throughout your period of servics, both in peace snd o war, you have
discharged your task with remarkable ability and patriotic devotion.
Wishing you the greatest success and happloess In your undertalings, 1 am

Cordially yours,
D. F. HOUSTON,
Secrelary,

Mr. Brand has been with the Deparrment of Agriculture
sinee 1903 and had eharge of the forage erop and paper plant
investigations and the eotton handling and marketing worlk
of the Bureau of Plant Industry hefore the ereation in 1913
of the Office of Markets, which was afterwards made a
bureau. He was Chairman of the Committee on Colton
Distribution of the War Industries Board, and was liqui-
dating offieer of the Wool Division of thatBoard. Healso
direated the distribution of about 200,000 tons of nitrate
of soda to farmers for uso as fertilizers.

ADMINISTRATION ON CONTROL OF
PRICES—"VICIOUS SPECULATION," AND
INABILITY TO PREVENT.

A joint statement designed to clear np misapprehensions
as to the control of pork prices by the U. 8. Food Adminis-
tration, and the misconception that Government organi-
zations are holding large stocks of food to the detriment
of the consumer, was issued on June 18 at the New York
offices of the Food Administration and the Grain Corpor-
ation, by BEdgar Rickard, Joint Director of the American
Rolief Administration, and Julius Bornes, U, B. Wheat
Director. Besides pointing out that the Food Administra-
tion “has not traded in food stuffs in any manner,” the
statoment says that “we are convineed that there is a great
deal of vicious speculation in pork products’ and that
‘it is probably being done in hopes of possibilities of rising
prices upon peace and enlarged demands from Central
Buropa.” “Weof courge'’ the statement concludes™ are power-
less to interfere in the matter either to put down the prosent
speculation or to prevent action of Buropean Governments.”
The statement follows:

In order to elear up an evident misapprehension, it must be elearly
understood that tho Food Adminlsteation bas st no tlmo occupled the
position of o merchant, and has not traded In foodstulfs In any manner,
fnd consequently there can b no question of the Food Adminlstration's
rotalning large stocks of food. During the period of the War the Food
Administrution operated the Co-ordination of Purchase Division for the
purpose of assisting the Army, Navy, Marlne Corps, allled Governments,
Red Cross, Belgelan Rellel, and other government and semi-government
organizations in the sliocation of thefr purchases, This Division of the
Food Administration meroly acted In an advisory copacity and neither
fixed prices nor made any actual purchases, bot secved to provent dis-
ruption and enhancement of prices whigh would laye occurred I ll these
urgent purchasers had entered into competitive buylng.

Thoe American Rellef Administration has beon designated by tha Presis
dent to administéer the funds derived from tho Congressional appropria-
tlon of $100,000,000, Agaln, the Amerfcan Rellef Adminlstration does
not itself purchage food, ‘I'he requircments aro cabled by Me, Hoover,
Dircetor General; from Parls and, as far as 1k 15 possible, filled by Immediate
prirchase and shipment bete through the medium of the Food Adminfstra-
tlon Grain Corporation.

In turn, the Food Administration Graln Corporation eareiea no stocks
of foodstuffs except under the powers granted by Congress for control
of the 1018 wheat crop. Other than cercals thus confrolled the Graln
CQarporation earrles no stocks of foodstull and only purchases to (1 requlsi-
tlans of the Amerlenn Rellef Adminlateation and otber forelgn requiremonta
entrusted to It. The Graln Corporation In Its buying operations has
purchased surplus supplled from the Army when supplies baye been avall-
able and prices favorable.

Wa are convineed that thero Is o great deal of viclous speculation o
pork products; it f8 probably being done in hopes of possibllities of rising
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prives upon peave and enlarged demands from Centeal Burope.  That such
speculation s going on Is indieated by the fact that the volume of pork
products In stovk In the United States is at the highest lovel pver before
Lkmown at this perlod. Mr. Hoover has always regrotted that the Govern-
ment Insfsted upon the remoyal of the stabllization ngreement with our
farmers beeausy under It speculation wis eliminated. This was done
agalnst the protest of the Food Adminisiration and with the warning that
the fluctuating situstion In Europe would cause speculation to the ultlmate
disadvantage of both the prodiucer nnd consuner,

Except for a surplus of pork products avallable at Atlantic ports of
which we relloved the Itallan Government o Aprll, the Rellef Adminis-
tration hns not given an order for & pound of pork since tho first of March
All fat supplies for rellel puposes haye been secured from the sucplus stocks
in the hands of the American Army in Burope created by tha demobiliza-
tlon of its reserve rations.

We are convinced that the present price level of products is one which
the producer s only getting part of the benefit, and it I8 not in his Interest
in the long run for it will stifle consumption pnd 15 already tending to stiv
up the European governments to again take over the buying of pork pro-
ducts In the Government's hands.

There Is In the last few days the very insistent demand for the resumption
of consolidated buying by governments which would be s practical dicta-
tlon of prices In the United States. The present range of prices of pork
products in Europe Is certainly eurtalling consumption in the allled and
neutral countries, and active campalgns are golug on in many parts to
reduce the consumption of American products by substitution of other
fats.

We aro of course powerless to Interfers in the matter either to put down
the present speculation or to prevent action of European governments.

LIFTING OF TIN RESTRICTIONS.

Thae early removal of all restrictions affecting tin is looked
for as a resull of two announcements made this weelk. One
of these, issued by George Armsby, Chief in Charge of Tin
of the War Industries Board, in giving the status of the
Inter-Allied Tin Aceount, stated that all restrictions on the
sale of pig tin would be lifted as soon as the balance of
allocated tin had been disposed of. The other announce-
ment eame from the War Trada Board and had to do with
the pranting of licenses for imports of tin and metal alloys
containing tin. The statement of Mr. Armsby said:

Nuw York, N. Y., June 16 1010,
To the Tin Trade,

Referring to my eirealar letter of June 8 1919 please be advised that,
according to reports made o the American Iron and 8teel Institute, the
status of the luter-Allled tin pecount as of June 14 1910 was as follows:

Gross Tons.
Total quantity alloeated to United Btates. oo oo oL ... = [
Sales to Juna 7 19190, Inclusive

Balance unsold June 9 1919
Bales between June 9 and June 14 1919, nclusive

Balance unsold Juna 16 1019 O e S e e AR s

Al restrictions on'the sale of pig tn in the United States will be removod as
2000 as the balunce of the tin allocated to the United States by the énters All{ed
tin executive Nas been digposed of.  Definite announcement of the removal
of thiese restrictions will be made in due course.

Yours truly,
GEORGE ARMSBY, Ollef in Charge of Tin,
Thae following is the War Trade Board's announcement.:
WAR TRADE BOARD.

(W, B R, 780:) Washington, June 16 1910.
IMPORT RESTRICTIONS REMOVED ON PIG TIN AND METAL
ALLOYS CONTAINING TIN ON AUG, 1 1919,

The War Trade Board announce that applications will now be considerasd

for Heenges to lmport pig tn and all metal alloys eontaining tin, Inclading

Un drosses, tin oxides, solder drosses, typo metals, antd frictlon metuls,
wiste metals and other metals cootaining ting subject, howover, to the
following conditions and lmitations:

1. That such lemses will permit the importation only of shipments mada
from polnts of oclgin on or after June 30 1910; and

2. That saeh lnport Heenses will not bo valld for entry until Aug. 1 1019,

T VANGR O, McQORMICK, Chalrman.

The “Journal of Commorce ' in itg issue of June 17 liad
the following to swy in part regarding this week’s action:

T will e recalled thit s short time ago it was amnouneed By the Wae
Trado Board that cesteletlons on the lnportation of ores and concenten bos
would be removod on iy L ["This wus referred o dn the "Olivonicle of
May 310 With the latest announcestent by the Governniont body It Is
evldent that open teading should bo reallzed within a shore time, The
resteletiond which haye been bl fored were placed by the Governinent to
gtabiliza conditions duelng the period of Bguldation of the 10,000 gross tons
of tin which were shipped over hore by the Intee-Allled ''in Kxecutlve
sitting at London.

That section of Mr. Armsby's atatoment haviog to do with removal of
restrictions wos rocolved with eonsidernble enthuslssm fu local clrcles,
The tin foterests here polnted ont that thers wis no dndieatlon that the
lodustry would be lmited by Government control after the first day of
August, It was pointed out that the situation moves by steps and that the
last Barrjer would be remoyed by Aug. 1.

On the subject of changes o prices In the open market 1t was assected
yesterday that there would Hikely ben decliue In the value of kpot wnd nearhy
tin directly after control was removed,  No unustunl conditions woere fore-
soem and (6 was o contintion of leaders Iu the Industey bore thit before
long the market would steady ftielf Lo the new conditions, During tho
past fiw weels there has bean conslderable interest cuntred tn the posttion
of tho tin market In London and thare have been some’ materin) advigices
from the old low fevels of two months ago.  'This hoproyverent was ab-
tributed to biguicies which catie o London Interests with regaed to shilp-
miemts of tlo after eontrol hsd Leen ramoyed,

BDISON'S ELECTRIC STORAGE BATTERY.
Laboratory of Thiwmas A, Eilison, Orange, N. J,, June 13 19190.
The Financial Chronicle,

Gentlernen: 1 have noticed that In sn editoclal, entitled "Iy Trans-
Atlantle Flignt——Courngo and Selenco’ [n your Issue of Jund 7, you say

pitized for FRASER

in the second column * What Has Became of Mr. Edison's Electrle Storage
Battery ‘74 complete' 7™
The answee Is that for more than 12 yeacs this battery has been manu-
facturad In large guantities. Three thoosand men are employed exclu-
slvely in making these batterles, and nearly every rallroad In the Unitzd
Btates bave been using them for the Inst eight vears for lighting railway
cars, Many thousands of electric trucks are driven by them and they

are a standard article in thousands of [ndustries. Yours respectfully,

WA. H. MEADOWCOQROPT,

Assistant to Mr. Edison,

ACTION BY CONGRESS ON REPEAL OF DAYLIGHT
SAVING LAW.

On June 18 both branches of Congress took sction toward
the repeal of the daylight saving law. On that day, the
House, by a vote of 233 to 122 passed the bill repealing
the law on the date the clocks are to be turned back the
present year—tho last Sunday in October. An amendment
to make the repeal of the law effective in 10 days was rejected
by the House by a vote of 203 to 19,

The Senate’s action on the repeal of the daylight saving
law was had on a rider attached to the agricultural appropria-
tion bill. This rider which would bring to an end next
October the daylight saving period was adopted by the
Senate by a vote of 56 to 6. The Senate measure now
goes to eonference with the agricultural bill, while the House
bill is to be sent to the Senate for approval. The likelihood
of the repeal of the daylight saving law was referred to in
our issne of Saturday last, page 2392.

SENATE DECLARES ITSELF AGAINST REPEAL OF
PROHIBITION LAW—ACTION BY HOUSE
COMMITTEE—PROTEST BY LABQOIL.

The United States Senate on June 18 declared itself against
the vepeal of the prohibition law. On that date, by a vote
of 55 to 11, it tabled a motion by Senator Phelan of Cali-
fornia to suspend the rules for the consideration of an
amendment to the Apricultural appropriation bill, this
amendment proposing the repeal of thewar time prohibition
(effective July 1) so as to authorize the manufaeture and
sale of wine and beer in accordance with the recommendation
of President Wilson in his message to Congress on May 19.
On this point the mesage said:

The demobllfzatlon of the mllitary torees of the country: has progressed
Lo such u point that §¢ seems to ma entlroly gafe now to remoye tho ban
upon the mwanufucture and sale of wines nnd boers, Dut [ am advised that
without further legislation I have nor ohe logal authority to romoye the
prigent resteletlons, 1 thercfore recommend that thi Aot approvod Nov,
21 1018 entitlod **An Act to enable the Secretsry of Agriculturs to cnrey
out, durelug the fison! year endlng Junas 30 1910, the purpose of the Aet
cntitled *An Aet to provide further for thy natlonal securlty and defenss
by stimulatiug ageioulturs and facilltating the disteibution of agrldulsural
produets, and for obhér purposes’ " bé amendid or repealed [n so far as it
applits to wines and beces,

With the move by Senator Phelan for the suspension of
the rules to consider the proposed amendment. Senator
Gronna moyed that the Phelan motion be tabled, and it
was on the Gronna tabling mofion that the vote of 55 tall
was rocorded,

On June 17 the House Judiciary Committee, by 4 vote of
10 to 8 defeated a proposal to repeal the war time prohi-
bition law, BEfforts were made by Representative loos of
Missouri to insert in the prohibition enforeement act under
consideration by the committes an amendment exempling
light wines and beer, and it was upon this that the commites
voled. On the I8th the committed agréed Lo vote to-day
(June 21) on u proposal by Representative Gard authorizing
the Presidont by proclamafion to modily Lhe wartime pro-
hibition law in so far as ib relates to the manufacture and
gale of beer and light wines.

Al protest against the prohibition against Desr and wines
whieh goes into effect July 1 was made in a demonstration
at Washington on June 14, participated in by 10,000 repre-
sentatives of otganized labor from all seetions of Lha coun-
try., Numerous banners indicating the sentiment against
the proposed ban wern carried by the paraders, nind deolara-
tions against it were proclaimed in specches on the sLops
of the Capitol, Atf a hearing before the Senate Judicinry
Committes on the same day Samuel Gompers, President
of the Americon Federation of Labor, expressed appreliension
over the outlonk, and the New York “Sun' of the 15th in
it account of his remarks snid:

Beginning bis address with o trlbute to the fag, Mr, Gompers sald 1t wis
“doplormble™ that “under the flag of our republic thero shonld lnye boer
forced upon the people of the United States o most Inlquitous, viclous aoud
unwarrpnted constitution amendiment,

ML would ehallongs the man oF the woran,' e continued, *‘6o staud iy
any platforo i oue country and advoite nlechollin or aleohol deinlkging,
Lut I challengs also the moral right of any ono ta preserilie By lew tho torls
or tha Hablts of the people of the United States.
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“For tha fiest time the Constitution has row as a part of it a provision
that declires “Thou shalt not.” 1t Is the first provision (o the Qonstitution
which denies rights to the people, denfes personal rights.

"We are the advocatés of the alecholle drinking hable. On the con-
trary, not all the churches, not all the probibition socleties, not all the tem-
perance organizations have dode one tithe of the work to make the men of
labor temperate as have the organs of labor.  Those who abusa the use of
alcoholle drink nre poor dovils who are elther out of work and have no spirlt
In them at all or the overworked and underfed workmen who try to imbibe
gome artificial spirit to take tho place of the natural spirit which has beon
erushed out of them.

“Wa ask a fale opportunity to live our whole llyes, and not by arbitrary
means by one fell swoop to try and change the habits of tha people.

YW nsle that we be glven the opportunity not only to preach but to prac-
tise the temperate habit of our peopls, and that they shall come more nnd
miore away from deinking anything that shall haye any content of alcohol
at all."

Yestorday (June 20) pross dispatehes from Washington said:

Although foressing *‘no reason to doubt that war-time prohlbitlon will
Become effective July 1, the Internal Rovenus Burean, In ad¢cordance with
an opinlon of the Attorney-General, will continue the sale of stamps for
[ntoxicating beverages after that date, Commissionse Roper sald, how-
gver, the sale would ba with the distinet understanding that the oisnufacture
or salog of prohibited beverages was In Do way authorized.

Commlssioner Roper explained that the bureau necessarily would con-
tinue to enforee the tax lows a8 related to aleoholle beversges until they were
ropealed by Congress, No provision lor repeal 1s contained in the legisla-
tion now before Congress for enforineg wor-time and natlonal prohibition.

LEGISLATURES OF THREE MOREJSTATES RATIFY
SUFFRAGE AMENDMENT.

On June 16 the Legislatures of New York, Ohio and
Kansas ratified the national woman's suffrage amendment
to the Constitution of the United States. The vote in
New York was as follows: Assembly 137 to 0; Senate, 44
to 0. In Ohio, House, 73 to 6; Senate, 27 to 3. In Kansas,
House, 119 to 0; Senate, 35 to 0.

The CGeneral Assembly of Illinois on June 16 ratified for
the seond time the national woman's suffrage amendment.
The vote being as follows: House, 134 to 4; Senate, 48 to 0,
The second ratification of the amendment was necessary
through an error in the resolution passed on June 10, V.
108, p. 2452.

The States which have now ratified the national woman's
guffrage amendment are: Wisconsin, Michigan, Ilinois,
New York, Ohio and Kansas.

DISMISSAL OF PROCEEDINGS TO TEST NORTH
DAKOTA LEGISLATION—LEGALITY OF STATE
BANK BONDS UPHELD.

The proceedings instituted in the U. 8. District Court at
Fargo, N. D., on April 3, to enjoin the North Dakota
officials from earrying into effeet the legislation put through
in March by the Non-Partisan League of North Dakota, wera
dismissed by Judge C. I, Amidon in the Federal Court at
Fargo on June 14. The legislation, which creates a State-
owned bank (the Bank of North Dakota), a State-owned
mill, elevator, warchouse and marketing system, was at-
tacked on the ground of alleged violation of the Federal
Constitution in that proposed taxes would be levied for
private purposes, whereas the Constitution provides that
money cannot be collectad as taxes when it is to be used for
any but public purpeses. The action was brought in the
name of the taxpayers, the petition being signed by forty
men, Judge Amidon based his dismissal only on two poirts:

Pirst, That the amount in controversy in the sult]doesinot exceed the
£3,000 required before n Federal eourt will take jurlsdigtion.

Second, That the complaint does not malke mlt-:u casa arlslng undee the
Federal Constitution, more particularly under the Fourteenth Amendment
to bthi Constitution.

On the question of a jurisdictional amount involved,
Judge Amidon held that the real amount in issue i3 the
amount by which each plaintiff is affected and not the whole
amouk of money to be expended by the State. The plain-
tiffs, said Judge Amidon, made no showing as to their indi-
vidual interests. Raelative to the guestion of taxation for
privite purposes, Judge Amidon hLeld that Supreme Court
decisiony have sob aside bond laws only when such honds
were proposed as a gratuity to private manulacturers to
induce them to locate in a city. The proceedings were
veferred to in our issue of April 19, puge 1571, while details
of the legislation were given in the Chronicle of Murch 13,
paga 1027,

On the same day the action referved to above was dismissed,
June 14, the North Dakota Supreme Court issued a writ
of ‘mandamus requiring Secrotary of State Hall to sign the
$2,000,000 bond issue of the State to provide eapital for
the Banlk of North Dakots, The decision of the Supreme
Court was 4 to 1, Chief Justice A. M, Christiznson dissent-
ing: tho latter, aceording to the Minneapolis *Journal,"’
follows the same rensoning as in proceedings insfituted in
relation to Leagle constitutional amendments, contunding
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that these amendments were not legally approved lagt
November by a majority of all voters participating in the
genaral election and that consequently the $2,000,000 bond
issue was unconstitutional. Governor Lynn J, Frazier and
State Treasurer Olson have signed all Bank of North Dakota
bonds. State Auditor Karl Kositzky is said to have signed
about one-third of them. As announced in our issue of
Saturday last, page 2452, Seeretary Hall had refused to
affix his signature to the bonds, holding that the constitu-
tional honding limit of the State would be exceeded by the
$2.000,000 issne, unless secured by first mortgages upon
real estate or State-owned utilities. As was stated in the
same item, the bond issue was held to be legal in an opinion
entered on May 28 by State Attorney-Cieneral Langer.
The Minneapolis ‘“Journal’* reports that the Supreme Court
holds with the Attorney-General that the legislative intent
in authorizing issuance of bonds was that the $400,000 bonded
indebtedness existing prior to the adoption of the Leagune
amendment not be taken into eonsideration.

8. DAVIES WARFIELD INDICATES PLATFORM UPON

WHICH RAILROAD LEGISLATION MUST BE BUILT,

Under date of June 3 the National Association of Ownérs
of Railroad Securities, through its President, S. Davies
Warfield, made public s platform ‘“‘upon which must be
built any structure that is to be tramed into an Act of Con-
pross for the return and regulation of the railroads.” In
presenting the platform, Mr, Warfield also says:

The shippers of the country and the general public have plaloly indicated
that mo method or plan will be stalsfactory to the Amerlean people that does
not recognize and successtully make provision for and take car of tho essen-
tinls as outlined In the elght provisions of this platform.

Any plan or Act of Congress to bo offective must therefora supply or
provide for the following:

(1) The continuancs of the policy thab has successfully furnished in-
centive and Initiative.

Nofe—'Thiz polley has developed our railroads nnd, through them, the
country a8 no other has over been developed. Incentive and inltiative
vanish in the proportion that the Government forces concentration of facili-
ties and takes the place of the lydividual in private managemont; and to the
extent thab (6 mits the (nd t for & bile profits after o fale return
on the [nvestment, and that It limits opportunity for rewarding efficlency,

(2) The continuance of competitive servics among railrpads and in all
parts of the country, not confined to reglons, sections or places—campetition
in gervies to be between raflroads not sectlons, to avold bullding up one
sectlon or place as agalnst another,

Note.—~This can be stimulated and maintained only through continning
and developlng the opportunity for the full display of individual effort
unconflned by sectional lines but consistent with such regulatory measures
as shall guarantes full protection from costly methods and unfale advantage.

(8) The recognition that adequate frefght and prssenger rates are tho
Basls of rallroad credit and essential to industrial, business and agricultural
growth; not a permanent Government guarnntes stamped on securities,
but Qongressional recognition that rates must produce not less than o
defined rate of return on railroad property Investment (o the aggregate.

Notd.—Rates must be adjasted so that they can be relied upon to yield
a deflnlte and fixed teasonable percentage roturn on the investment, in tho
aggregate, and sufffelont In addition, as incentlve anid as induecomont;, to
secura the eapltal at fale money rates necessary to give adequate facllities
wnd servies, and to secure in raliroad managoment the bust bralns obtainsble.

{4) ‘The means for the adjustment of raliroad rates, and of the net rovenye
therefrom, recoenizing the stubborn fact that rates cannoet be mado that will
anable the great bullke of ronds to earn sufflclent for theic proper operation
and malntonance without glving to the more favorably situated ronds more
earpnings than the pablle will permit.

(5) The fale division of earnings beyond n reasouabla (rokb less than 6%%)
percentage roturn on Inyestient (In the aggregate), bebween thoso using
the rallroads, those who help to operate thiem, amd those who own them.
Recognizing that rallroads operate under public frianchises, they are entitled
to reasonable return to the owners but not exeessive.

() The consolidation of rllroads along natural lines and o tho public
tnterest (not enforeed nes) und under the guldance and adyica of a capable
body of regulatory experts and prackical ratlrosd operating ani floancial
representatives, working conjolntly, with sufficient time foe public lisarings
and fn which to deal with so vast and vital an undertaking. To provido &
practieal means for declding upon Jolob use of terminals nod other facllitios,

{7) The Inter-State Commerce Commisslon to establish procedure to co-
ardinate the work of State Commissions (to be retained) with Itegional
[nter-State Qommissions (to be established), which also constituto boards of
conclliation In employea disputes.

(8) Respect for the legality of the steps to be taken; the practicability of
the mothods to bo adopted; faleness to all the Interests concernsd, and the
timo requisite for the orderly accomplishment of ‘whatover i required.
Regulatlon of securlty lssues.

The following further statement is made by Mr. Warfiold:

Any method of plan that does nob supply or provide for the essentials
enumerated In this platform will fall short—first, in giving the full messiues
of facilitles nnd seevien the shipping Interests and. the publy anye o right to
damand Trom tho rallroads, operating nndes publie frauchises; snd second,
fn giving protectlon to the owners of raflvoad securitied fo the pxtent necess
sary for sitccessiul and contbiued peivate ownesship and aperation,

There are only two methods or two schools of thought that are belng
considered 1o cannectlon with the return of the rallroads;

Ono hins s its basls tha organization wader Fedeen) pharters (compubiory
Federal Incorporation) of a few new large caflroad compunle, into whick
Congress, by Act, shall compel all the existing rallroad companles, now or-
ganized under Stato charters, Lo cousolidate, with enforced oxchnuga of
present ssenrltles for the securities of the larger companies whilch shall bear
the Covernmont's guncanteo,  (There are fivo plans now hifore Congrisss
hased substantially upon this method.)

The other method hivs as 1ts basls the preservation of thy extstityg rallroad
compnnles and operating structures, giviog them the rlght of consolldation
alpng natural (nes, n the publle iterest, and under oxpert and orderly
procedues, 4 Undor this mothod 16 18 proposed by Act of Congress Lo Bame
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3 fixed percentage return on the investment In the rallroads, In the aggre-
gate, and reflected in the securities of the present railroad companies and a
reasonable division of carnings over that, through the adjustment of raflroad
eates nnd not by Goyernmenl guarantee on such securltles,  (There Is ono
plan now Liefora Congress based upon this method—the plan of the Natlonal
Assoclation of Rallroad Socurlties—Warfleld plan,)

Mr. Warfield also seeks to show, by comparvison with the
platform, how the essenfials outlined in the eight provisions
are provided for by each of these methods.

Addressing the Annual Convention of the Michigan
Bankers Association at Saginaw on June 18, 8. Davies
Warfield, of Baltimore, President of the National Associn-
tion of Owners of Railroad Securities, deelared that upon
the legislation which Congress will enact in conneetion with
the return of the railroads fo private management will
depend to a larger extent than upon any other feature of
the reconstruction program the confinuance of prosperity
and the ability of American Industry to meet the require-
ments incident to preeminence in the world trade. Mr.
Warfiold spoke Lo the Bankers as the ropresentative of in-
vestors owning one half of the outstanding securilies of
the railroad companies, and emphasized the attitude of
the owners of the properties concerning the future of the
roads. He outlined the fundamentals of the plan bearing
his namea whieh have besn proposed to Congress by the
National Association of Owners of Rumlroad Seeurilies for
the return of the Railroads to private management and
for their regulation under conditions which would eause
the least disturbance to erodit and which would restore
initiative and individual incentive necessary to expand
facilities to meet the world trade demands of industry.

Resolutions were adopted at the convention of the Michi-
gan bankers in which they declared themselves “againat Gov-
ernment ownership of the railroads and against continued
control and operation longer than necessary for the Congress
to enaat appropriate legislation for the return of the railroads
in such manner that the business and financial interests of the
country may' be adequately protected, having due regard
for the interests of the owners of these properties and thoso
who have invested their money therein''; the resolutions fue-
ther declared: “We favor legislation founded upon the gon-
eral principles of the plan proposed by the National Asso-
giation of Owners of Railroad Securities, known as tho
“Warfield Plan,” now before Congress for consideration.’

MEETING OF ASSOCIATION OF RAILWAY EXECU-
TIVES.

A meeting of the Association of Railway Bxecutives at
which was considered questions of aceounting under the rail-
road contract was held on the 19th, announcement of the
game being made as follows by Thomas DeWitt Cuyler,
Chairman of the Association:

The Standing Committes of the Association hold a mecting this after-
nooun. Mr. A, H. Harrls, Vice-President of the New York Central Lines,
rotived frrom the committes and Mr. A, H. S8mith, Presldent, was elected (o
his place. .

The meeting was devoted to consldering questlons of accounting under the
rallrond contract, J. A. Taylor, Chafrman of the Rallroad Corporate Ac-
counting Conference, aml G. A, Harwood, Chalrman of the Assoclatlon of
Rallroad Corporate Englneers, were present by luvitation.,

A conference.was also held with o committes regresanting the American
Short-Line Rallroad Assoclation to consider the muitual relatlons of trunk
and short Hues,

The Short Line Committes was composed of Bird M.
Robinson, Chairman, and Messrs. Ben B, Cain, L. 8. Cass,
It. J. Lisman, W. B. Dobson, H. B. Stewart and ¢, W. Pid-
coek,

REPLY OF ALLDIED GOVERNMENTS TO GERMAN
COUNTER PROPOSALS ON PEACE TREATY.

What is termed as the final reply of the Allied and Asso-
ciated Powers to the German counter proposals of May 29
to the peace terms of the Allies, was submitted on June 16
to Becretary Simon of the German peaco delegation by the
Goneral Secretary of the Peace Conféerence, Paul Dutasta,
at Vorsailles. The reply which was accompanied by a
ravised copy of the Peace Treaby, is in two parts, a general
covering letter of abont 4,500 words and seriatim diseussions
of the general counter proposals, The revised peace treaty
was one of the original eopies, printed in Freuch and Bng-
lish only with interlineations in red. No provision was
made or time ullowed for printingitin German.  The German
delegation will have it translated and printed in German.
While the treaty it is said retains unchanged most of the
clauses uppearing in the primary draft there are congessions
and modifications, these meluding aceording to Associnted
Press advices [from Paris:

bitized for FRASER

A plebiscite for upper Silesla with guarantees of coal from that territory.

Frontier rectifications In West Prussia.

Omission of the third zone In the Schleswie plebiscite.

Temporary Increase of the German army from 100,000 ta 200,000 men.

Declaration of the intentlon to submit within o month of signature a
list of those nccused of ylolation of the laws and customs of war.

Offer to co-operate with a German comunisslon on reparations, and to
recoive suggestions for discharging the obligation.

Certain detalled madifications In the finance, economic and ports and
watorways clauses, dncluding abolition of the proposed Biel Canal Com-
misslon.

Assuranca of membership In the League of Nations o the early future,
If Germany fulfills her ohlgations.

The covering lettor of the Allisd and Associated Powers,
written by Premier Clemonceau, states that “the German
counter proposals enfirely conflict with the agreed basis
of peace' and that “they cannot therefore be accepted by
the Allied and Assoeiated Powers.” The note sets out
that “‘the Allied and Associated Powers believe they will be
falsa to those who have given their all to save the freedom
of the world if they consent to treat the war on any other
basis than as & erime against humanity and right.”* ‘““Jus-
tice therefore," it states, “is the only possible basis for the
sottlements of the accounts of this terrible war.' *“If these
things are hardships for Germany,” the note continues,
“they are hardships which Germany has brought upon
herself.”” The belief is expressed by the Allied and Asso-
ciated Powers "{hat the peace they have proposed is funda-
mentally a peace of justice,” and they express themselves
as "no less certain that it is a peace of right on the terms
agreed.” While indieating in conseéquence of fheir éxami-
nation of the German observations and counter proposals,
they Liave made important modifications in the draft reaty,
the Allied and Associated Powers declare that “in its prin-
ciples they stand by it." The note likewise says:

They (the Allled and Associated Powers) belleve that It ls niob only a
Just settlement of the great war, but that [t provides the basis upon which
the peoples of Europe can llve together in friendship and equality. At the
game time It creates the machinery for peaceful adjustment of all intec-
national problems by discusslon and consent, nnd whereby the settlement
of 1910 ftself ean be modified from time to time to sult new Mets and new
conditions ns they arlse.”* ., . , It represents o sincere and deliborata
attompt to establish that 'relgn of law based upon the eonsent of the gove-
erned, and sustained by the organized opinion of mankind' which was the
agreed basis of the peace.  As such, the treaty in its present form must be
accepted or rejected.”

The reply of the Allied and Associated Governments takes
up the important counter proposals made by the German
delegation on May 20 in the same order followed in the Ger-
man note—which was the order in which the subjects ap-
peared in the original peace treaty—and signifies objections
considered valid and which have resulted in a modification
of the peace terms, at the same time setuing forth the rea-
sons why other of the German counter proposals are unac-
ceptable. A summary of the treaty originally presented to
the German plenipotentiaries at Versailles on May 7 was
given in our issue of May 10, page 1897, and on June 7,
page 2205, we referred to the counter proposals of Germany,
giving the note addressed to Premier Clemenceau by Count
von Brockdorff-Rantzau, the German Foreign Minister and
President of the German Peace Delagation, under date of
May 29, and bearing the eaption “Observations of the Ger-
man Delegation on the Conditions of Peace." The German
reply and counter proposals, which included the May 29
letter of Count von Brockdorfi-Rantzau, wers only made
public at Versailles on June 15. Wae give herawith the cover-
ing letter handed fo the German delegation on June 16, ad-
dressed by Premier Clemenceau to Count von Brockdorff-
Rantzau in answer to the German counter proposals:

Mr. President:—The Allled and Assotinted Powers have glven the most
earnest conslderation to the obseryations of the German delegates on the
draft of the treaty of peace. The reply protests agalnst the poace on the
rounds that |t conflicts with the terms upon whicli the armistics of the 1ith
of November, 1918, was signed and that ik {5 a peace of violence and not of
Justice. Theo protest of the Gorman delegation shows that they fafl to
understand the positlon In which Germany stands to-day. They seem to
think that Gernany has only to “make gacrifices In order to obtaln pesce,'
as {f this were but the end of kome mere struggle for territory and power.
The Allled and Assocluted Governments thorefore feel It necassary 1o begin
thele roply by & elear statement of the Judgment of the world, which haa
been forged by practically the whole of clvilized mankind.

In the view of the Allled and Associnted Powers the war which hegan oo
tha 1st of August, 1014, was the greatest erime agalast Bumnnify and the
freedom of the psoples that any natlon calling ltself clvillzed has ever con-
sclously committed, For many years the rulecs of Germany, trug to the
Prussian tradition, strove for o position of dominance In Eirope. They
woee not satisf led with thsl growing prospeérity and nfluence to which Ger-
muny wad entitled, and whilch all othér natlions were willing to accord hér,
or. tho soclety of frea and equal positicon,

They requlired that they should be able to dictate and tryannleze over &
subservient Hurope, s they dictated and tyrannized over a subservient
Germany. In order to sttaln thelr ends they used every channel through
which to educate thelr own subjocts in the doctrloe that might was right
in Internatlonal affales. 'They never ceased (o oxpand German armanisnbs
by land and &es, and to propagate the flsehood that (6 wis docessary
because Gorman's nelghbors werg Jealous of her prospecity and power.
She sought to sow hostility and guspleion Instead of frloodshlp botwean
nations,
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They deveoped a systom of esplonage and intrigue through which they
were enabled to stir up nternational rebellion and unrest, and oven to
muke secret offenslve preparations within the territory of thelr neighbors.
whereby they might, when the moment came, strike them down with
greater cerainty and ease. They kept, Europe In a ferment by threats of
violence, and when they found that thelr neighbors wero resolved to resist
thelr arrogaat will they determined to nssert their predominancein Europe
by forco.

As soon as thelr prepations werd complete, they encouraged a subservient-
ally to declare war on Serbia at forty-elght hours' notice, a war Involving
the control of the Balkans which they knew coulil not bo localized and
which was bound to vnchaln a general war. In order to make doubly
sure they refused every attempt at conciliation and conference until it was
too Iate and the world war was inovitable and for which they had plotted and
for which alone among the nations they wore adequately equipped and
prepared.

Germany's responsibility, however, 1s not confined to having planned
and started the war, She Is no less responsible for the savage and inhuman
manner In which it was conducted. Through Germany was hersell a
gunrantor of Belgium, the rulers of Germany violated thelr solemn promise
to respect the neutrality of this unoffendiog péople. Not content with
this, they deliberately carried out a gerles of promiscuous shootings and
burnings with the sole object of terrifying the inbabitants iuto submission
by the very frightfulness of their action.

They wore the first to use polsonous gus, notwithstandlng the appalling
suffering 1t entailed. They began the bombing and long distance shelling
of towns for no military object, but solely for the purpose of reducing tho
maoralo of their opponents by striking at their women and children. They
commenced the submariens campalgn, with its piratical challooge to intee-
national law and Its destruction of great numbers of Innocent passongors
and sallors in mid-ocean, far from succor, at the mercy of the winds and
wavyes, and the yet more ruthless submarine crows,

They drove thousands of men and women and children with brutal
savagery Into slavery In forelgn lands. They allowed barbarities to be
practiced agalnst thelr prisoners of war from which the most uncivilized
poaple would have recoiled, The conduct of Germany I8 almost unex-
ampled In human history, The terrible responsiblilty which lies at hee
doors can be seen In the fact that not less than 7,000,000 dead lie buried in
Burope, while moro than 20,000,000 others earry upon them the evidence of
wounds and suffering, because Gormany saw fit to gratify her lust for
tyranny by 4 resort o war.

The Allled and Associnted Powers bellave that they will be false to those
who have given their all to save the freedom of the world 1€ they consent to
treat the war on any other hosls than as a crime agalnst humanlty and right,

This attitude of the Allied and Associated Powers was made perfectly
(omission) to Gurmany during the war by thele prineipal statesmen. [t was
defined by President Wilson In his speech of Aprll 6 1918, and explicitly
and eategorlcally accepted by the German people as a principle governing
the peace:

"Lt overything that wo sn‘)' my follow countrymoen, eyveryihing that we
henceforth plan and accampl ;-1{1. ring truo to this responsa till the majesty
and might of our concrted power shindl 1 the thouglits and ntterly defeat
tho fores of these who oot amd mizprize what we honor and hoﬁ: dear,
Germany has ones mors sald that force alone shall decide whother jus-
e and pepcd siiall pelgn (o the affales of men, whether right, a8 Amorien
coneelves 1ty or domindon, as she coneaives i, shall deteeming the destinies
of mankind. Thero s, therefore, but one response possiblo from us; force,
forco Lo the ntmost, foreo without stink or lmlt, the rightecns and trinm-
phant fores which shall make the law of the world, and cast overy selfish
tominion down In the diss,”

1t was set forth clearly in o speech of the Prime Minister of Great Uritain,
dated Deo. 14 1917:

There 18 no security In any land without the certaluty of punishment.
There I8 na protection for life, ;‘rm Herty or mohey noa Seole whire the
criminal Is more powerful than the law. Tho law of uations Is no excop-
tion, and untll {v has been vindicated the peasee of the world will alwoys be
ab the mevey of any ontion whose professors have assiduously taught it to
believe that no erimo s wrong 50 long as it leads (o the aggrandizement
and encichment of the country to which they owa (alleginnce.  Thore
Have been many times, In the Ristory of the woeld, eriminal States.  Wo
are dealing with ong of them tow. Thoro will always be erliginal Stales
until tho rewnrd of inteenntionnl erimo Becomes. too, precacious to make
it prafitable, aod the punlshment of intérnational celme becomes tou suro
to; make it attractive.'”

It was msde clear also n an address of M. Clemenceatt in Septembor
1018:

L “What do they (the French soldlers) want?  What do we ourselves want ?
To flght, to tight victorionsly and uncessingly, until the hour when the et
oy shall understand that po compromise s possible botween siteh orimo
angl  Justice.'

Blmilarfly, Sigonor Orlando, speaking on Oct. 3 1018 declared:

"W shall obtaln peace whon our engmies rocogulzo (hat humanity has tho
rlght and duty to safeguard 1sell ngalnst o continuance of such catsts
as have brought about this tereiblo slauighter, and that the Blood of mil-
Hong of men calls not for vengeance, but for the realization of thosa high
ileals for whick it has been o gencrously shed. Nobody thinks of oms
poying, oven by wiy of legltimate retaliation, mothods of brutal violence or
of overhearing domination or of suffoestion of the fecodom of any peoplo
—methnds and polleies which made (e world rise amingt the Centesl
Powers,  But nobody will contend ehing the moral ordor can o
stmply bBecanss he who awalts in his inlgoitons endeavor declire: b Ly
has repouneed his nim.  Questions Inthmatoly affecting the peaceful e of
natlons, onco ralsid, must obtaln the solution which justios requires,”

Justice, therefore, is the only possible basts for the settlement of the ac-
counts of thls terrible wor,  Justice 15 what the German delegation aslis for,
and says that OQectuany has been promised.  But o must be Justloo for all,

There must be Justice for thi dead and woundad, and for those wio have
been: orpbaned and bereaved, that Kurope might be froe from Prissian
despotism. Thera must be justice for the peoples who now stagger inder
war debts which cxeeed 30,000,000,000- that lberty might have saved,
There mush be Justice for those milllons whose homes nod lands and property
German gavagery bas spoliated und destroyed.

This is wly the Allied and Assoclated Powers have insfated us i car-
dinnl fenturo ol the treaty that Germany must undertale to make FEPAria-
tion o the very ultermost of het power, for reparation for wrongs inflicted
I8 Of tho essence of Justics, That 1s why they fnslst that thpse Individoals
wh nre most clearly responsible foe Germnan aggresston and for those aets
of barbarism and Inhiumanley which have disgrieed the German conduct
of the war must be haodod over to Justlee which has not bedn moted ont to
them ab boms.  That, too, Is why Germany must submit for a fow years
bty coertnln special disabilitles and arrangements.

Germany las rilned the Indosteies, the mioes, and the machinery of
neighboring countries, not dorfog bstels, bub with the deliberate and eal-
culated purposs of chabiing hoer own Industrics to selze their markels before
thelr Industries coulil recover feom the devaatation thus wantonly Inflicted
upon them. Germany has dispollod ber neighbors of everything she conld
make usd 6f or curry away. Germany haa destroyed the shippiog of all
nations in the high seas, whers there was no clinnes of reseue for thoe pas-
sangers wnd crows.,

It Is only justee that restitution should e mnde, and thiat these sweonged
peoples sliould be safeguarded for a thms frow the competition of a nation
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whose industries are intact and bave even beon fortified by machinery stolan
from occupled territories. IF these things are hardships for Germany, they
arg hardships which Germany has brought npon herself.  Somebody niust
suffer for thoe consequences of the war.  Is it to be Germany or the peoples
she has wronged?

Not to do justice to all concerned would only leave the world open to
fresh calamities. If the German people themsolves or any other nation,
arg to ba deterred from following the footsteps of Prassia; if mankind Is
to be lifted out of the bellel that war for selflsh ends Is legitlmate to any
State; if the old era I3 to be left behind, and nations as wel as Indlyidunls
arg to be brought beneath the relgn of law, even If theve 5 to be early ro-
conefliation nnd appeasdment, It will be becauso those responsible for con-
cluding the war have bad the courage to see that justice Is not deflected
for tha sake of a conyenlent peace.

Lt i5 safd that the German revolution ought to make a difference, and
that the German people are not responsible for the policy of tha rulee
whom they have thrown from power.  The Allled and Associated powers
recognize and weleome the change, It reprosents great hope for peace
and n new European order in the future, but 16 cannot afftect the settlo-
ment of the war itself.

“The German revolution was stayed untll the German armies had been
defeated in the fleld and all hope of profiting by a war of conguest had
vanished, Throughout tho war, as befors the war, the German people
and thelr representatives supported the war, voted the credits, subseribed
to the war loans, obeyed evory onder, however savage, of their Govern-
ment, They shared the responsibility for the polley of thelr Governmont,
for at any moment, had they willed (6, thoy could have revorsed 16, Had
thit policy succeeded they wonld haye acclaimed 1t with the same enthu-
slasm with which they wealcomed the ouotbreak of the war. They cannot
now protend, having changed thoir rulers after the war was lost, that it
15 justice that they should escapo the conseguences of thole deads,

"“"The Allied and Associated powers therefore belleve that the peace they
hiave proposed is fundamentally o peace of justice, They are no less
certain that it s & peaco of right on tho terms agreed. There can be no
doubt as to the intentions of the Allled and Associnted Fowers to base the
soltlement of Europe on the principle of freeing oppressed peoplés nond
ridrawing national boundarles, as far as possible, In accordance with the
will of the peoples concerned, while giving to  each the facilities of living
nn inedependent nationsl and economic Ufe; These Intentions were made
clear not only In President Wilson's address to the Qongress of tho elghth
of January 1018, but in the priociple of sottlement enunciated in his sub-
sequent addresses which was the agreed basis of the pedace. A momoran-
tum on this polnt s attached to this letter,

“Accordingly, the Allled and Assochited Powers haye provided for the
reconstitution of Poland as an independent State, with frea and secure
necess to tho sea,  All territorles nhablted by tndobitable Polish popula-
tions lave been accorded to Poland.  All terrltory inhabited by German
majorities, save for a few Isolated towns and for colonles established on
land recently foreibly exproprintad and sltunted n the midst of fudubitably
Polish territory, haye bean left to Germany'.

Wherever the will of the people is in doubit a plebiscite has been provided
for. The town of Danzig has beon constituted as o free city, so that the
inhabltants will be autornomeits and Jdo vot come under Polish rule, and
form no part of the Polish State,  Poland has beon given cortaln cconomle
rights in Dangig, and the clty Wself has been severed from Gormany becnuse
in no other way wns it possible to provida for that free and seciro necoss
fo the sea which Germany bas promised to concede,

Thae German counter proposals enotirely conflict with the agroed busis
of peace.  They provide that great majoritios of indlsputably Pollsh pop-
ulation stiall bo kept undep German rale.  They duny securo access to tha
sen to g nation of aver 20,000,000 people, whose natfonals are in the major-
ity all the way to the coast, In order to matotain territorial commection
hetween East and West Prussia, whose trade has always been malnly sen
borne. ‘They cannot, therefore, be acoeptid by the Allled nnd Associated
Powors,

At thoe same thme, in certaln cases, the German note has established a
casu for rectification, which will be made, and in view of the contentlon
that Upper Silesia, though inbabited by o two-to-ona majfority of Poles,
(1,250,000 to 650,000, 1010 German consus,) wishes to remain o pact of
Germnny, they are willing that the gqueéstion of whether or oot Upper
Hilesla ghall form part of Germany oe Poland should bo determined by the
vote of the Inhabltants thomselves.

In regard to the Ssar Hasin, the reglme proposed by the Allled and As-
Rociated Powers 1s to continue for fifteen years,  This arrangemaont thoy
conslder necossary both to the general scheme for reparatlon and in order
that France may haye nunediate and cortaln compensation for the wanton
destruction of hér northern conl mines,

The distrlct hus been transforred, notl to Pronch soversignty, bub to the
control of the Society of the League of Nations, This mothed hns the
double adyantage ta that Inyolved no annexatlon, wills it glves possession
of the conl (old to France snd malntalos the economde unity of the disteleg,
s lmportant to the (oterest of tho Inhabltants, At the ood of fifteon
yearn the mixed population, which in the meanwhile will have had con-
trol of Its own local affalrs under tho governlng soperyision of the League
of Nations, will bave complete (reedom to declds whother It wishes anlon
with Germany, union with France, or the continyancs of the regime pro-
vided for in tho treaty.

Ad to the tertitories whiel it l= proposed to transfer from Gormany to
Denmark and Belglum, somo of these wera robbed by Prussia by force, and
in svery casi tho transfor will only take place ss (e vesult of o declslon
of the Inliabitants themselyes, talen aoder conditions which will nsura
complete frecdom to Yote,

Floally, tho Allled and Associnted Powers are satisfiod that tho natlve
[nhabitants of the Gorman eolonls are steougly opposed to belng agaln
brought under Germmny's swiy; snd the record of Goarman rulo, the tra-
ditions of thée German Government, and the use to which thosd colonles
were put as bases from which to proy upon the commerce of tho world,
mako It Dmpossible for the Allled and Associated Powers to roturn thom to
Gormany o Lo iotrost to her responsiblity for tho education of thelr In-
habitants,

For thess ressons the Allled and Assoclated M'owers are satisflod that thele
territorlal proposals are Doth In aecord with the neroed Dasls of pedes angd
aro necessary to tho foturs peace of Euvopo,  They are, thorelore, not pro-
pared to modify thom except In tho respects luld down,

It Is thelr desles that the possions engondered by the wae should die
ns goon ns possiblo, and that all natlons sliould Share In the prosperity
which comes from thy honest sppply of mutunl needs.  They wish (hat
Gurmany shall enjoy thls prosperity like the rest, though much of the
frult of it wust mecessarily o for mnny yeurs o e in making ropa-
ratlons to hoe nelghbors for the domage sho bas done. 1o order 10 mako
thoir intentlon clear n numbor of modificetions bave been mada o ghe
finaneinl and economic clinses of the troaty, Bub the principles upon
which the treaty Is drawn must stand.

% L1, Arising ont of the tercitorial settlement are the proposals in regard
to Internntlonul contral of vivers. It 1 clearly fn nceord with tha glreed
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basis of the peace that Inland Btates should have gecire aceess to (o sea
tlong rivers which nre navigable to their territory.  They bellove that the
arrpigements they proposit are vital to the free life of the Inland States.
They do not think that they are any derogation of the rights of the othar
riparian States.

If viewed necording to the diserédited doctreine that evory Stite 18 on-
gaged (o o desperate stroggle for ascondancy ovor ts nelghhors, no doubt
sucht armugemont may be un lmpediment ta the artificial strangling of o
rival; hub IF 1t be the Ides that natlons are to co-opernte in the Ways of com-
morco and peaco, they are naturs! and right,

Tha provisions for the presance of represontatives of important nonel-
parian States on' the commissions {8 seourity that the commissions will con-
sider the interests of all, A number of modifications, howoeyver, have ban
migle In the orleinnl proposals, the detalls of which will be found In the
attachod memorandim.

Eeanomie and Financigl Clauses,

IV. Unpder the heading of ecopomie and fiunncial clanses the German
delezntion appears to huvo sorlonsly mialntorpreted the proposals of the
Allied pnd Assoclated Powors,  There I8 no Intention on the part of the
Allled and Assoclated Powera to steangle Germany or to peevant her from
r:nkim.r‘,hn'.r proper place in international teade and commeres.  Provided that
she ablides by the treaty of peace, and provided also that she abandons thoan
serresslve and axcluslve teaditions which have beon apparoat in bier business
no less than hee politieal methods, the Alllsd and Assoclated Powers Intond
that Germany shall have fale treatmoent (o the purehase of rw matorials
and thoe sale of goods, subject to those temporary provisions aleeady mon-
tloned In the Interests of the nations rovaged and actificinlly weakened by
Greemany’s action.

It Is their desive that the passions engendersd by the war should dio as
goon as possible, and that all pations should share In the prosperity which
comes from the Bonest supply of mutial needs.  They wish thit Goermany
shall enjoy this prosperity ke (he rest, thangh mast of the feult of 16 must
necessarily go for mony yenrs to come In maldng reparation to her neigh-
bors for the damage she has done,

In order to make their intentlons clear, a nmumber of modifleations have
bean made In the financial and economle elauses of the Ireaty period,. but
the principles upon which the treaty s deawn must stand,

V.—The German delegation have greatly misinterproted the reparation
nroposals of the treaty, Theso proposals confine the amounts payable
by Germany ta whaot 18 clearly Justiflable onder the terms of the srnlstles
in respoct of damage enused to the clellian population of the Allles by the
nggresilon of Germany, They do not provide for that {nterference In tho
Inteenal 16 of Germany by the Reparations Commisslon which s alloged.,
They are designated to male the payment of that reparation which Gees
many must make s ensy and convonlint to both parties as posgible, and
they will be Interpreted 1o that seose,  "The Allled and Assoclated Povwers,
thoerafore, are not preparsd Lo modity them.

But they recognizo, with the Gorman delegation, the adys ntage of arciyving
ns soon as possible ab tho fixed and definite sum wileh ghall e payahly by
Gormany. aml necepted by the Allies, [ I8 not possible ta fix this sum
to-dny, for tho extont of damaed and e cost of repadie hinve not yet boen
ascortainnd.  Thoy are; thereford, willlng to accord to Crermany ‘ol necs
essury and reasonabla facllities to vnable her to suryey the dovastated nnd
damaged reglons and to make proposals thereafter within four months of
the slgning of the treaty or a settlanont of the clalms tunder encli of the
categories of damage for which sho i llable:  IF within the following two
montls an agreement can be reached, the exact Uability of Germnny will
have bean ascertalngd.  If agreement s not been veachsd by then, the
arrangement as provided in the treaty will be executed,

Leaqie of Nations.,

VI—Tha Allied and Assoclated Powers have glven eieefuy) canslderation
to the request of the German dolegation that Gormany shiould be admitted
tor the League of Natlons ns one of tho conditions of peacn, They -are
tnable to accede to this request,  Tho German revolution was postponied
to the last moment of tho war, and thero 15 4% yet no guntanteo that jt rep-
resents @ permanent change.

In the present temper of international feding it Is Impossiblo
tho frea natlons of the world to sit down tmmedintely In oqua) nssociation
with those by whom they have been so gricvously wronged. T nttempt
this too soon would delay and not hasten that process of appeasemont which
all desire,  But the Allled and Assaclated Powers bulleve that it the German
peaple prove by their acts that they fotend to falfil the caondltlong of the
peace, and that they have abandoned forover those aggrestve and estrang-
ing policies which eaused the war, and have now become n people with whom
It 5 possible to live In nelghborly good fellowship, the memories of thise
past years will speod ity fado, and it will be possiblo ai an sarly dato to com-
plete the Leagun of Natfons by the admission of Germany thereta,

1t Is thelr earnest hopo that this may be the case.  They bollove that the
prospects of the world depend upon the close and friendly co-operation of
all navlons lu adjusting International questions and promoting the welfare
and progress of mankind, but the early sntry of Germany into the League
must. depond  principally upon the action of the German People thems
selyes.

b0 expect

Blockada,

VIL—In the course of (1 discussion of the economie terms and olso-
wherd the German délegation has repeated Its denunelation of the blocknde
Instituted by the Allied and Assocfated Powers. The blockade I and
always his been alegal and recogulzed mothod of war, angd its operation
has been from thmo to time adapted to chinges In Internationit comuiini-
cations. 1T the Allled pnd Associated Powers have imposed upon Germany
a blockade of exceptional severity, which throughout they have consls-
tently sought to conform ta the principles of International law, ip {5 Dieansi
of the erlminal character of the war [nitiated by Germany and of the bhar-
barous mothods adopted hy her In prosecating it.

The Allled and Assoclated Powers have not attempted to make a specifle
answer to all the obseryutions made in the Gorman note,  The fact of thelr
omisslon does not, howiyer, Indieate that they are either admitted or open
to discussion.

VILL—In conclusion, the Allled and Assoclited Powors must make It
clear that this letter and the memorandum attached constitta thelr lnst
word, They Baye examined the Geeman observations and countor,
proposals with eamest attention and care. They have |n CoOngeqence-
made important modifieatlons (n the draft tresty, Bub in jis principles
they stand by It

"They bellove that it I8 not only o just settlement of the great wir, bat
that It provides the basis upon which the peoples of Europe ean live togather
In frisndship and equality, At the samé thne It ereates the rnnt‘liinury
for the peaceful adjustmest of all Internatlonal problems by discusston
and consent, and whereby the settloment of 1919 Itsolf eain bhe maoditiod
from time to tima to sult now fets and new conditions as thoy uirjse,

1L 18 frankly not hased upon a general condonatlon of the events of tho
1014-1018 period. It would not be i peace of Justlco if it were, Hut it
represents o wincere nad deliberate attompt to establish thay relgn of luw
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baged upon the consent of the poverned, and sostained by the organlzed
opinlon of mankind which was the ugreed basis of the peacy,

As such, the treaty in Its present form must be aceopted or rajected.
Thi Allled wnid Associated Powers therefore reqiiice 3 declaration feom
the German delegntlon within five ¢ that they aro prepacid to sien the
treaby ns now amended. I they declaro within the period that thuy are
prepared to sign the treaty, as it sthnds, arrangements will be made foe
the Immediato slgnaturs of tha pEen ot Viersallles,

In default of such u teclaration, this communication constibtutes the
notification provided for In Articls 11 of the conventlon of the 16th of
Fébruary 1919, prolonging the armistico signed on tho 11th of Novambes
1918, and again prolonged by the agreéement of tho 13th of Decembae
1018, and the 16th of January 1919. The said frmistiee will thes terile
nate and tho Allled and Assoclated Powers will take such stepy as thay
think needful to force thelr terms.

The following is the summary of the detailad reply of the
Allied and Associated Powers to the German counter pro-
posals:

As to the legal hasls of peace, the Albsd nnd Associated Powers arg in
complets aceord with the German delegatfon that the basis of negotistions
lies in tha correspondones Irmrnedintely precedime the armistico period. In
an attempt to prove a lieeach of this agremnont, the latter 16 s sot forth,
haye quoted from o nimber of speeches, most of thion antedating this cor-
réspondence and many made by Allled statesmen when not at war with
Germany or not in offfce. 1t I8 held ta be sufficlent to rnfer to the reply of
the Allfed Powers on Jan. 10 1917 In response to the Presdont's intmiry
48 to their conditions of peace:

"It cannot be disputed that Allled statesmen have siover expressed a de-
sire for any other peace than one which should undo the wrongs of 1914
vindicate Justiea and International right, and’ reconstruct the politieal
foundntions of Europe on lines which would give liberty to all its pooples
and therefore the prospect of a lasting peace,”

The German claim of & contradiction betwean the terms of the treaty and
President Wilson's pramise of justics to tha German people is met by the quo-
tation demanding “'the destruction of every arbltrary power sverywhere that
ean separately, secrotly and of Iis single cholee disturb the peaco of tho
world.” If similarly tho Germans claim contradiction In the territorial
terms, It s set forth, it must be borne in mind that this (s not tho result of
any purposs to gt anjustly townrd Germany but rather of the fact that an
appreciable amouny of German territory consisted of disteicts unjustly ap-
propriated by her In the past,

Tho economie objections nre answered by tho statement that Gorniany's
ceomomin condition fs ntact, and In no wise cripplod by a devastation ke
that brought upon the Allled peoples.

The German contention that peaples hnve been hartered about Is declired
to ba slmilarly unfounded, as every territorial settlement has been reachod
alter most eareful and laboced constideestlon of all the raclal, rollgions and
lngzuistie factors, and the legitimate hopes of peoples long nnder allen rls,

Germany’s complaint that she has not been Invitod to join the Leagua of
Natlons eannot, find justification In any of Presidont Wilson's declarations,
It I8 5ot forth, for Indoed hn carcfully lald down that such admission wis
possible only after Germany has proved her chamcter,

PART I.
The League of Nuabion.

The Allied and Assoclated Powers, regarding the Leagie of Natlons as
the busds of tho treaty of peaceand as bringing nto the relatlons of people min
clement of progress, which the futare will canfirm and develop, vy neyver
had the Intention of Indefinitely excluding Germany or any other Power
fram mombership.  Byery conntry whose¢ Governmont has proved its sta-
bility and Its desivn to observe [ts international oblizations, particulacly
thoso of tho peace treaty, will be supported In its demand for admission,

In Germany's case the events of the past five years prove the need of a
dofinite test, the longth of which will depead on tho mets of the German Goye
ermmnent, especlally towand the trealy. No reason Is seen, however, pro-
vided thesa nectssary conditions are assuced, why Germany should not boe
comé o member {n the srly future.

Inclusion in the covenant of the German proposils regarding economic
questions s considered nnneeesary. The Allled and Associated Powers
will guarnntes protection under the Leaguo of Gorman minorities In coded
territorles, and intend to open negotiations Immediately for s general Te-
ductlon of Armamenis, as provided in the Covenant, In the uvxpectation that
Germany carries out her engagements (n this regard.

PART II.
[Missing.)

PART III.
European Political Clauses.

Belglum.—The tefritorios of Eupen and M almedy, soparated from Belglan
territories In 1814, without eonslderntion of the peaple, havoe continued In
close relatlons with Belgfum, deapite o contury of Prusslaniztion. and at
the same time have made & basls for German militarism by eonstruction
of the great camp at Elsenborn, and various strategle eallroads directed
agninst Belgium.

The reunlon of these torritories with Belgiom seems Justified ir petitlons
to this effect ara sufficlently supported by the population under the Ledigiin
of Nations. The Germon elalm for neatralized Moresnet Is wholly Justifiod,
while the communal woods in Prussian Moresnet are awarded to Belglum
In partinl compensation for the destructien of Belginn forests.

Sehiexwlg.—The plabiscite in Northern Schleswix, promised hy Prussin
by treaty after its seleurs in 1884, but never granted, Is now assured, on
the requést. of Donmaric and the people concernedd. Territors as far ns
the Elder and the Schlel Is to ba evacnated by the Germans and adminfs-
tered by resldents on the spot, with no other prececupation but thelr own
welfare, and at the end of fiftesn yoars will be free to choosa the soveriegnty
undir which they prefer to continue,

Alsuce-Lorraing.—A plebiscite for Alsace-Torralue cannot be admitted,
because the whole purpose of thoe provisions in regard to these provinees
has been so far as possible to repair the Injussica committed In IR71, as
sgreed to by Germany, and to restore the situation then prevalllng, so far
ak It is possible aftor ity years of suffering.

Thoe will of the Inhabitants has been amply attestod by the unanimous
protestd agalnst nomexatlon, voleed by thelr representatives ab liordeaux
and repeated niany othee thnes slnee, even st the cost of thelr own tran-
quilllty and Interests,

There Is no itention of applyiog the general prineiple of the treaty that
States taking over coded territary should bear parg of the publle debt of
the coeding State and pay for the publle property, ng it s Intended France
should recover these provineces withont prejudice.

The Eastern Fronllers,

Two cardinal principles have been followed In determinlng tho castern
frontlers of Germany, The flrst ls the special obligation to re-establish
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the Polish natlon In the Independence of which it was unjustly deprived
more than o century ago. This was one of the greatest wrongs of which
history has a record, the memory and the result of which has for long
poisoned the politieal life of a Inrgo part of Burope and which was one of
the essential steps by which the military power of Prussin was bullt up
and tha whole political 1ife, first of Prussia and then of Germany, perverted.

The second prineiple |5 that there shall be Ineluded in the restored Poland
those districts inhablted by an indisputably Polish population.

Luzemburg.—The German observations on Luxemburg require no an-
swer bocanse of two Incontrovertible faets: Germany's violation of her
nenbrallty and Luxemburg's denuoelation of the eastern union.

Austric.—Goermany ‘s declarntion that she “has never had snd will never
have the Intention of changing by violencs the frontier between Germany
and Austria' ls noted.

Russio.~—None of the German observatlons as to Russia require change
In the treaty.

The Saar.

No alteration s permlssible In tha S8aar terms, The Allled and Asso-
clated Powers have sought to hmpose for the destruction of the mines of
northern France o form of roparation which by Its exceptional natura will
for a limited poripd be a definite and visible symbol. At the same time
they intend, by pssuring themselves of the immediate possession of actual
gecurity, to escape the risls to which the German memelr [tself has drawn
nttention. The intérests of the inhabitants have, bhowever, beéen mosaf
scrupulonsly safeguarded; they will liye far the first tine since thele forelble
annexation to Prussin and Bavoarix.

Posen and West Prissio.—These two provinces, which were predominantly
Polfslt when the partition took place, might have been restored to Poland
wlrost In thelir eptirety, nceording to the strict Iaw of historie retribution;
btk instead there have been left to Germany, In an effort to wyold oven the
appeatance of njustice aud desplte Germany's brutal colonization polley,
all thase districts oo the west i which there I8 an undisputed German pr-
domin nee contlizuons to Gerinany.

Nevertholess, the frontlers have been carefully reconsldered, and eertaln
modificatlons made [n detall.  In particalar the historieal frontier betwesn
Pomuranfa and West Prossia 15 to be re-established.

PART 1IV.
German Rights and Interests Outside Germany.

The reply states that no concessions can be made as to former German
ecolanles and German elghits outelde of Europe. 1t [s deéclared that the
Allled and Associated Governments ecannot “again abandon 13,000,000
ot 14,000,000 persons to g fate feom which the war has dellvered them.''
Abuses which have attended German colonial elvilization are held to bave
becn admitted by German leaders, and It 1s felt necessary to guand the se-
curity of the colonles and the pesee of the world sgalost a military lin-
periallsm which sought to establlsh o bosis for interference and Intimida-
tlon sgainst other powers.

East Prussio —Germany’s refusal to accopt the separation of Kast Prus-
aln from the rest of Genmany i met by the statement that East Prossia
wiis 80 separated for many hundreds of years, hins been always recognized
in Gernuany as o G an colony snd not as an orighnal German Iand,
1L was not actually Included In the polltical feontiers of Germany until 18046,
it is sald.  Ie is pointed out that Germany's objection to the holding of o
pleblseito In certain parts of East Prussia caused surprise, especially when
she admits doubt aa to the natlonality of the Inhabltants snd professes
assent to the prinelple of self-determinntion.

Dansig.—'Tha provisions i< to Danglg stipulnte that the city 19 to resume
the charncter It held for many centuried, when, a8 A hanseatic clty, It lny
outalde the frontless of Germany, As the population is predominantiy
Gorman, the eity will not be tncorporated in Poland, but it 15 essentinl that
there shiould be o elose conuection between them, and that Poland should
havo the gole seaport avatlable to hee kept free from all forelgn domina-
tion,

Memel.—The reply states that the cession of Memel does not conflict
with tho principle of nationalism, for whila the clty Hsell is in large part

Jorman, the district 68 o whole has always been Lithuanian,

Upper Silesin.—While Upper Sllesin was not formerly part of the king-
dom of Poland, the majority of its population are Polish In origin and
apeech.

In deference to the German elalms, however, the territory shall bo fm-
medintely coded to Polind, but s plebiscito shall be held in order to meet
any further critlolsm; The Hquidation of German property there ls to bo
salegunrded and Germany will be allowed to purchase mineral produets,
Including conl, on the same terms as the Toles.  Germans transferred to
Poland aro to bo protected as to language, religion and education.

Heligoland ~—VProyislon is made for tha protectlon of the interests of
the people of MHeligoland and of peacefil navlgation and the fishlng in-
dustey thers, In accordance with Germany's demand. The harbor that (8
1o ba destroymd does not include that which 15 used by fishing vessels., Tha
destenction will be solely to prevent the cefortification of the Island.

The loss of the eolonles will not hinder Gormany's normal econombe de-
velopment, 1t s declarad, (t belng assorted that in 1013 but 359 of Ger-
many's lmports and 3495 of her exports was with her own colonles. Tt ls
shown by experfente, the reply sdys, that but o very small proportion of
the excess Germsn popolation would go to the German colonles, The
principles of pelvate dlzhts will apply to radlroads nod mines if Germany can
prove her private owneesiilp, with the exception of the ease of Klao-Chau.

The natives of the colondes, which will be administered under manda-
torles, will not bear any part of the German debt, and the Allles reserve
full Hberty to determine the condltions under which Germans may estab-
lish. themselves in colonial regions.  They ask that Germany agree ln oad-
vance to homantarian conventions as to tho fraffic In arms, spleits and the
1w,

PART V.
Military, Naval gnd Aerial Clauses,

The milltary terms wire nob drawa solely with a vlew of making It inpos-
slofe for Germany to resume her polley of military aggreasion, but slso as
tha first stop toward the general Hmitatlon of armaments,

As tho colossal growth In armaments in the past few deeades was, It s ns-
serted, Torced upon Burope by Gormany, It is eight, the roply declares, that
the process of llmitatlon should boegin with her.  The Allles are willing, In
the intereat of genersl peace and the wellire of the German people, to sllow
Germany to reduce her army more gradually than stipulated o the orlginal
draft of the trealy.

Within three months she must have reduced hee army to o mazimumof
200,000 men, aond ot thy end of that three months and every three months
therealtor allow Allled military experts to flx her military streagth for the
soecending three months, the object belng to reach the 100,000 stipulsted
in the original treaty ns soon ns possible and at least by Mareh i1 1020.

Fortresses situated In the neuteal zono east of the Rhing, not occuplied
by the Powers, will be dismantled in six months, and those in oceupled
territory will be dismantled when ordersd by the Allled high command.

b://fraser.stlouisfed.org/

Tha noval terms, while leaving Germany adequata naval forces for pro-
tectlon and pollee duty, must, the reply states, be aceepted unconditionally,
the details to be worked out by the Naval Commission after thae Peaca
Treaty iz signed, No lloancial measures are contemplated ns regards the
surrender of the warships, which must be unconditional,

PART VI.
Prisoners of War and Graves,
There 18 nothing to add to the notes of May 20.

PART VII.
Penalties.

Tha immedlate eause of the wir was the deciston, deliberately talcon, of
the statesmen of Beelin, Vienna, sud Budapest,  Even the German memo-
randum itself admits that Gormany authorized Austria-Hungary to solva
the Serblan question on its own initiative and by war. Moreoyer, she
supported Austria’s rejection of Serbla's extraordinary concessions, the
mobllizntion of the Austro-lIungarinn army, and the inftiation of hostill-
tles, steadily rofocted overy proposal for conference, and did not urgs
muderation till all hope of avoiding war bhad vanished.

The attempt to throw the blame on Russlan moblilzation 1s vitlated by
the fact that this wons the lmmediate and necessary consequencs of the
Austrinn mobllization and tho declarition of war on Serbin, both authorlzed
by Gormany,

But tho outbreak of war was no sudden decision tankon in a difficalt
crisig. Tt was tha logieal outecoma of a polley of domination, aggression,
and war, purstied by Germany for decades undes thae inspleation’ of the
Prussinn system,

Hypnotized by Blsmarci's spirit of blood and [ron, Germany was not
content with o great and influential place in the world, but in the luse for
supreme and autocratic power seb about sowing susplelon ond dlseord smong
thy nations, conspicing with eloments of unrest in gvery land, steadily in-
vroasing nrmaments, and mobilizing the universities, press, pulpit, and
governmental authority to Indoctrinate the gospel of hatred and force,
The essentlal truth of these charges is admitted by the Gormans thomsalyes
through thelr revolution.

The war wis n crimg deliberataly plotted against the Hfe and iibgrtles of
the people of Burope. It hns brought death and mutilation to milllons.
Btaryation, nnemployment, and dise stalle neross the continent fraom and
to end, and for decades its poopla will groan under its burdens and disors
ganization. Punlshmont of those respansibla for bringing on thess calami-
tivs ks essential on the score of justice and as o detorcont to othees who may
b templed to follow their example.

Tha Powers cannot entrust the trinl of those responsible to those who
have beon thelr accomplices.  As almost the whole world has banded to-
gether to cheeld Gormany, the tribunals established will present the deliber-
ate judgment of the grenter part of the elvilized world, There can bo no
question of admitting the right of Jurlsdiction of reptsontatives of countries
which took 1o part In the war.

Tho Allied and Associated Powers will stand by the verdiet of history, for
the tmpartiality avd Justlea with which the aceused will bs teled,  The
trinl of the ex-Kalser Is judicial only in form and not in substance, as ha
bins bean arraigoned as o matter of high fnternationisl polley for a suprome
offensa against International morality. the sanctity of treatles and the
essential rales of justico.  Judiclal forms and procedure and a regulacly
eonstituted tribunal have been sob up both to Insure the acensed full rights
to defense and to glve the judgment the most solemn judicial eharactor,

The Allled sad Associnted Powers are prepared o submit i (inal 1is6 of
those who must be handed over to Justice within onoe month of the slgning
of peace,

PART VIIIL.
Reparations,

The Allled and Assoclated Powers refusa to enter into a discussion of the
prineiples underiying the reparations clauses, which have bosn drawn up
with scrupulous rogard for the correspondence loading up Lo the nrmistice.
Ho far, however, as the exccution of theso prindiples goos, cortaln observa-
tlons are made, especially as the Geemtan reply presents & view so distorted
and Inexact as Lo ralse a doubt if the clanses woeo ealmly or carefully
exnandned,

The vast extent and manifold charactor of the war damage has ceeated s
problam of extraprdinary magnitude and comploxity, only to b solyed by a
contining body, Hmited In personnel and investod with broad powurs.
The roparation commission so established |8 Instructed to oxercise Lis powers
In such a way as to insurs In the Interests of all as early and complete n
digcharge by Germany of her reparations obligations as is consistent with
the true malntenance of the soclal, economie and Cloancial steacturs of o
Germany earnestly striving to repair the damage sho has caused,

The commlsslon [s not an anglns of oppression or a dovies for interfering
with Germany’s sovereignty. It has no forces; no exeeutiye powers within
Germany; no control of domestlc lesisiation of of the cdueational or othee
syatems.  Its business (8 (o flx what {5 to be pald, satisty (tself that Ger-
mAny cean pay, and report Lo its Governments in easo Germany does ot pay.

Ir Geempny ralses vhe money requleed In her own way, the commlssion
eannot ordor that 16 be ralsed in somo other way. 16 cannot preseribo o
onfores taxes or dictate the charactor of the German budget, but may
exnming the latter to ses IFany modiffeation in the conditions s destrable;
probably In Germany's Interest; and to bo assured that German taxation
Is ot least as heavy as tho heaviest Allled taxatfon. Nov only are the
provislons not Incompatible with the ereatlon by Germbny of & comunission
to represent 1t In deslings with the reparation commission and for such co-
operation as may be necessary, but ik s greatly desired that she will taloe
exactly that step.

The Powers ara willlng that within four months of the siguature of tho
treaty Germany may submit any proposils she may choose to make, In
particular, she may offer o lump suw for all o part of hee Habilley, under-
take to reconstruct all or part of & damaged disteict, offes labor, technical
seryleo or materisls for reconstruction, or, In shovb, suggest any feasible
plan to slmplify the pssessmont of damage, oliminate sny question of the
seopy of the inquley, promote the pecformance of the work o accelorate
the definition of the uitimate amount to be pald.

Germany must, howoever, negotiate direct with the powers converned
before waklng the proposils, submie them o unsmbiguous form and accopt
the reparntions clauses ss matters boyond dispute. No argumonts or
appeals directed to any alterntlon will bo entértained.

Within two months thoreafter the Allled and Associnted Powers will
return thelr answors to any such proposals, which thoy ageoe to considor
sorlously and falely, for the reason that no one would be botter pleased
than they at a &piedy and pructical settlemont. The early production
of German cvidence would groatly accelermto the declslons, for aftor fifteen
months of oceupation of the damaged territories, hor Informatlon must
be extensive and exact. The problem is largely one of statisties, of which
the powers have rocelyved bul one side,

Thoe German reply made no definite offer as to reparations, but gave
only vague oxprossions of wil'ingness to do something undelined, The
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sum of 100,000,000,000 marks was Indeed mentioned to glve the Impres-
slom of an extensive offer, which upon examinstion it proves not to bo.
No interest was to be pald and until 1925 there would be no substantial
payment, after which would come n serles of nnlefined Installments running
over nearly half a contury.

The Allled and Associated Powers make tho declaration, however, that
a8 the resumption of German industry I8 an interest of thelrs ns woll as of
Gormany, they will not withhold from Germany commercial facllities
necessary to this resumption, but on the other hand will, subject to con-
ditfons which cannot be lald down In adyvance and to the specinl economlc
sltuation created for them by German aggression, afford to Germnny
facilites for food supplies; raw materials, and overseas transport for the
common  good.

Meanwhile, the teeaty must Do slgned. The burdens of Germany un-
doubtedly are heavy, but they are (mposed under conditions of justice
by peoples. whose soclal well being and economic prosperity have been
gravely impaired by wrongs which it is beyond the utmost power of Ger-
many to repair.

PART EX.
Finance.

While Germany ns the author of the war must bear its Just conzequences,
hier essontial interesta haye boen spared as far as possiblp,  Reparation
must bo prior to the scttlement of all other German miblie debts, with
such exceptions is the commission muy approve o protéct Germnn eredld,
Payment for food may also ban st charge, and gold may he pxported on
npproval,

Military oecupation as an essontind gunrantes of peace must hoe pald for by
Germany [naccordatcs with custom, notably that ot by her in 1871, War
material surrendered after the armdstice cannot bo eredited agalust repar-
tions.

Liberated toeeltorics will Dear thoir portion of the preswar dobits, but can-
not o asled to pssiune any part of tho war debt fself.  After the events of
the war, the Powers have the rlght to demand that Germany Lo no longoer
Intfimately Involyved (n thele foanclal ar economle 1ife or In that of Germany's
former pllles or Russla.  Ax the greater part of Germany's forelgn gec
must bo llquidated, protection of German holders will no longer Justify Ger-
man participation In international orgaolzations.

Tha German proposal that reparntions payments he made in the currency
of the Injured conniry cannol be accopted, ns the choleo may Lo left to the
latter, In view of probable heayy purchases abrond to rebuild thale rolus,

Tha elght Is reservid to demnrd of Germany also her credits in Austria-
Hungary, Bulgaris and Turley.

PART X.
’ Eeonomic Clauses.

Tho principlés announced by President Wilson and embodied In the cove-
nart of the League of Natlons as to equality of trado conditions will be
brought Into effect whon the world returns to nornind conditlons, but fu the
meantiie a teansitory ragimo I8 essontlal tp save certaln Allled States from
a poaltlon of economle inferiprity beesuse of the ravagiog of thoelr toreltories
and the contrasting conditions of German Industries.  Reclproclty s lin-
possible at prosent, for with 1t Germany would réap tho fruits of her erlminal
Bt

A geneeal Indiscriminate reapplication of muiltiinteral and bilaternd treatios
cannot be accepted, though ns many have heen restored as posaible.  Gep-
mnny (8 requleed not to aceept the test of postal and telégaph arrangemaonts,
but rathor not to oppose tholr conclusion.  Bilateval troaties will oot bo
split up In such a way a8 to placoe all tho obligations on one slde and the
rights on tho other,

Consular relations are not reciprocally estahlished, owling to (he syar activ-
ity of German Copsuls,  Trivate proporty of Gormnns abroad may Justly
be used to meot roparation charges, ns Germany's resources arg wholly in-
adeguate nnd beeause In the war tho Allled Powers thomsolvse hiave had to
take aver forelgn Investmants of thelr natlonals to meet foceign obligations,
glving their own domestle obligations In return.

The property of German institutions for research and education cannot ba
fmmunas, In the Hght of their past activities.

[Questions of clearing houses, conteacts, prescriptions, judepents, and
the like, aro gone (nto In great detall.)

PART XTI,

Asrial Navigation.

Thi German projiosals have not beon accepted.
PART XII.
Ports and Waterways.

The German objectlons are too general to mdmit of detalled roply, bug
suem to rest on tho peinclpal that while the mles of transtt and international
control are wise aud peactioal, they constitute an Infeingemont of her sov-
erolgnty so lonyg as they aro not reciproeal.  Tneil, Bowover, the transifory
perlod s passed and general conyentions can he Iald down as integral narts
of the status of the League of Natlons, it has appeatod cssential to mnke
provislons so thal an snemy State may not by obstruetive procedurs pre-
vant thole belng put nto foree.

Provision Is mude formally for the extension of thesa provislons and for
the ultinnte grant of recipracity, bub only after five years, unless the League
of Nations decides to prolong the perlod.

No nttempt bas boen made to prevent tie legitimate use by Geemany of
hier ecanpmle resouroes, bub rather to seeure frosdom of transit for young,
Inndlocked States.  The commjssions established function not alone oyer
Giermnn tereltory, bt over it Jeast ons Allled counbey as well.  Delegates
of nonriparian States are Inelnded, both to represent the gonernl nterest
and to act a8 s chieck on the predominant riparian State,

As o ggparantes of Justice the Allles agree to the strengthenlng of the
elauses assuring freedom of trunsib across West Prussia to Germany, tha
incroase of Germany’s fepresentation on the Oder from one ta thioe, tho
reptesentation of Germany on the commission to establlsh o permanent
statute for the Dagube, tho submission of the futurs Rie-Danube Canal
to tho general vegloe of International waterways and the suppresdlon of tho
elatises a4 to the coustrieting of rallroads through Germauny and of the K iel
Uanal Conymlssion.

PART XILI.
Labor.

The two notes already sont In reply to the Gérmsn notes eovep (his suh-
Joet.  With reference to the proteetion of labor ln ceded toreltories, (e
tréaty already makes provislon for conventions botwoen Germany and the
Btates poncernsd.  Further provislons have been minde, bowover, for carry-
Ing out this Intentlon by Inserting & plan for réferenca to tmperial technieal
commisstons of all cases In which an early sottloment 1 ot reached by direct
negotiation,

PART X1V.
Guarantee.

The German delegation states that only the return to the fundamontal
and lmmutable principles of morallty and efvllization can permit humanity
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to continue to lye.  After four and a half years of & war provoked by Ger-
many's repudiation of thesy principles, the Powers can only repeat Presl-
dent. Wilsan's words that "the reason why peace must he guaranteed
Is that ono of the parties to that peace has praved that his promifes are not
worthy of faith.'

Mitlitary Occupation

Armed forees of the Allles will contlnne in occnpation of Germun tor-
ritory as a guarantee for the sxecution of the treaty.

Thera will be constitoted a civilinn body stylod the Tnter-Alllod Rhine
land High Commission, consisting of four members, representlog Bel-
Elum, France, Great Dritaln, and the United States. [t shall have axecu-
tive powers, and {t8 mombers shall enfoy diplomatic privileges and lm-
munities.

The clyilian administration: shall remain In the hands of the German
Authorities nndor German faw, txcept In so far as it may be necessary for
the High Commission to modify this.  The Allles retuin the right to requisi-
tion in kind snd to demand serviess.  Germany will be responsible for the
expenses of occupatlon and of the Migh Commission.

Germany will undertake to place at thoe disposal of the Allled troops such
military establishments and aceommodations na are required.  The trans-
port, telegraphie, and postal persormel will oboy orders given on bohalf
of the Commander-in-Chief of 'tho Alllsd nrmies for milltary puarposes,
according to detailed provisons,

The High Commisslon will have the power, whenover they thini It nee-
trary to declare a state of selge In any part or all the territary concerned,

DETAILSAS TO PRESENTATION OF REVISED TREATY
10 GERMANS—ACTION WITH AC-
CEPTANCE OR REJECTION.

In another article in to-day’s issue of our paper wa Zive
the details of the reply of the Allied and Associated Powers
to Germany's eounter proposals to the peace terms. The
following details preceding and attending the presentation
of the reply and revised treaty were given in Associnted
Press dispatehes from Paris on June 16:

Without ostentatlon, Paul Dutasta, General Seeretary of thie Peace
Conference, ab 6.49 o'clock this ovening placed the revised draft of the
treaty and the note in the hands of the German Legabion Secretary, Simon
and Daron von Loersner, with whom M. Dutasta held a conversation
lasting soveral minutes, in which he explained the nature of the instrioment
and’ tho Jongth of time allotted for the Germans to reply. Herr Simon
protested against the short time allotted Germany ta mako known hoe [n-
tontions.

AL Dutasta armived In Versallles by sutomobile from Paris at 6.20 o'cloclk,
areying the momentous documents in two parcels wrapped in prossic
brown paper, He was recelved by Colonel Henry, master of cotemonios
at Yersallles, and officers of the Allled missfons aud conduocted to the read-
Ing room of the hotel reservolrs,

Here the party was grouped along one sldo of the room. In front of
M. Dutasta was a large marhle topped table, upon which the decuments
wera placed in two plles.  There was a conslderable walt before Legation
Seerotary Simon and Bardn yon Loessier arely wd, escorted by two French
officors.  The Gorniang took thelr place al the other side of the table.

At 648 o'clock Terr Slmon informually reachod across tho table and tobk
the documents and handed thom to Baron von Loersner, this actually con=
atituting the formal recelpts of the treaty and the ultimatum. A recelpe
from the Germank for (ho documint wos required by M. Thrtasta.

After the brief conversation betwoen M, Dutasta and Herr Slmon the
Germinns returned to thelr spartment in the hotel, von Losrsner earrying
the documents pndes hds aem in 6 green portfollo,  Later Count von Brocics
dorlt-Rantzan boarded o traln for Welmar, taklng the documents with
him, A staff of soventy accompanisd him,

Tha intercourse between the fwo groups was rather eonfused, No pro-
vlslon for an interproter had been madae.  Secretary Dutasta spoke n
French, snd e Simon replled In Germian,  Nelther of the princlpals
nppardntly was aware of Just what the other sald, So (¢ beemed fortunate
that the detalls as to the period allowed and the nature of the reply ex-
pected were Indleatod clearly In the covering lettoer,

The Germans plainly intimated their Intention to demand an extension
of time, On recelviog the treaty, Herr Simon said:

“L mush absarye, on behalf of my Government, that the time allowed
In which to answer s rather short,"

Becrotary. Dutasta roplled that be would transmit this observation to
the Allled Govirnments. “The granting of two additional days followed

The New York “Times'” in a copyrighted dispatch from
Richard V. Oulshan, dated Paris, June 17, explains how
the two day's extension of time was so quickly brought
ahout as follows:

The cireumstances under which Germany obtained an extension of the
period of grace allowed her to [ndleate whother she would sign the treaty
are Interestiog and somewhat deamatie, Herr Simon, who recelved for
the Garmans the notification feom Dutasta, Secretiry-Geoneral of the Peace
Conference, oxpressed his chagrin and astonlaiment over the short time
granted, and said I would take two dayvs for the German plenipotentiaries
to got to Welmar and two days to return, which would leave only one day
for consltleration of the Allled Tlaal notes,

AlL Dutasta’ was Impressed and roturned to Parls by automobile at the
rite of sevenby miles an hiour, and lakd the case before Premlor Olamenceay
‘T latter communicated with President Wilson, and Promler Lloyd Georgo
by telephone, and It was arranged to extond the tinge two days, M.
Dutasta returned to Versaillos at a seventy-mile gait and informod the
Gorman delegntes of the extenston Just ns they were taking their special
train for Welmar,

The Supreme Blockade Couneil mot on June 14, accord-
ing to an official statement, for *“final consideration of
meastures that might be rendered necessary by cortain even-
tunlities."” In making this known Paris cablegrams rce
portad the "“Temps'" as saying:

The Allled armies are ready to move forward upon an Instant's notlee It
Germany does not sign the treaty. The Gesman armles are without sle-
plancs, without material, and without food supplics, nnd would be mable
to make any effective resistanco.,

The Delglans holding the Une from Cologne to the frontier of Holland
arg within o day’s march of Essen, and the British, supporting the Bel-
glang, would move forward and occupy the mining reglons.  Tho Anerlean
army would vecupy Frankfory, and the French would take Hanau, Wuorz-
burg and Ulm.
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On May: 301 Premier; Lloyd George in his speceh to the

Wolsh division at Amiens on May 25 declared, according
to the South Wales “Daily News:"'

We say to the Germans: ‘'Gentlemen, you must sign.
do g0 b Verssilles you shall do so in Beelin, We dris not going to glve way.

Besides the copy of the treaty containing the interlina-
tions in red, ninety-nine other copies of tho treaty as orig-
inilly printed were also handed fo the German plenipoten-
taries upon swhieh they can make revisions to accord with
those in the one containing interliner interpolations.

If you don't

TWENTY-THREE DIFFERENT WARS STILL GOIN(G ON
WHILE PEACE WITH GERMANY IS
BEING ARRANGED.

London eablegrams of June 16 had the following to say
pegarding the aceeptance of the peace terms:

The peace terms presented to Germany to-day are the final reply of tha
Allies, Andrew Bonar Law, Government spokesman In the Honse of Com-
mons, declared In opening the Vietory Loan compalgn at the Guildhall
to-diny.  Tho spealor sald he hoped earnestly the Gormans would slgn tha
terms.

Y1t s for them to choose within five days,” Mr. Bonar Law. added

Honar Law spoke an additional forty-eight hours has been granted
y Germans.) They must slgn ot the armistica is at an erd. There
mitet be & just pence, but a fust peace must ba a stérn pence.'’

The spenker sald that the chlef of the British staff had declared twenty-
thres (Lifferent wars were now golng on, and added:

Tt is not all over, It is quite possible by want of wisdom, by absence of
restraint, by disunion among the Allles and Yy want of unity at home to
Jose not the vietory bt the full foree of the victory which has been bought
50 dearly.

PREMIER CLEMENCEAU'S APOLOGY FOR STONIN(
OF GERMAN DELEGATES.

A lotter apologizing for the demonstration against the
Glormnn delegates June 16 with their departire from Ver-
sailles after having received the reply of the Allies to Ger-
many’s counter proposals to the peace terms, has been sent
to Count von Broakdorff-Rantzau by Premier Clemencent.
Dr. Theodor Melehoir, one of the five principal délegates,
and Frau Dorlblush, one of the secretaries to the German
poace delegation, were struck on the head by stones during
the demonstration. Premier Clemenceau, in expressing
liis regret, announced that the dismissal of the Police Com-
missioner and others for not having taken “appropriate

" The letter follows:

Measires,
Afr. Preshdent: 1 hive been Informed that ot the time of the tleparture

from Vorsallles of the German delegation last Monday night o crowd gath-
wrod at the doors of your residence, and that some nolsy incllents fol-
lowed, I hasten to express to you my full regrota for acts which nre 50
contrary to the laws of hospitality. These manlifestations could only have
happensd bedanse of the absemce of certain number of police officlals who
had heen called away on duty in the nefghborhood of Versalllos.

The Prefect of the Seine and Ofse Department will offer an apology to
Herr von Hantel [Hanlol von Halmbausen| and will be relleved from office,
as well a8 the Police Commissioner, for not having talken appropriate
measures, which had been ordered,

I beg you to accept, Mr. President, the assurance of my high consldera=
tlom,

COLEMENCEAU,
Paris advices to the daily pressin the United States said:

The demonstratlon, according Lo the “Petit Parisien,” apparently had it
Inecaption In the erowd's Interpretation of some gesture by a German type-
writer or secretary as a provocative act,

The throwing of stones and sticks, which struck two Germans, aceurred
a8 the automoblles of the Germans passed through Ohesnay, Roqueneourt,
anmil Bailly, suburban points, on their way to the rallway station at Noisy-
I-Roi, At Versallles the demonstration was confined to hooting and
jeering, Two French milltary chanffours, steuck by bricks, were more
gerlously Injured than were the German delegates.

PRESIDENT WILSON'S VISIT TO BELGIUM—LEAGUE
OF NATIONS CHILD OF WAR.

President Wilson, who left Paris Tuesday night, June 17,
for a visit to Belgium, was received by the Belgian Chamber
of Deputies on the 19th, and while this was but one of the
numerous events in the day in which signal hour was ae-

corded him, it figured as the most important. The Presi-
dent entering the chamber in the company of King Albert,
reeeived un ovation, the regimental colors being lowered in
salute, In responselto an address of welcome by Foreign
Minister Paul Hymans, President Wilson delivered a speech
in the chamberfin which he took occasion to pay homage
both to King Albert and Cardinal Mergier. The wrongs
committed against Belgium by Germany were referred to,
and in leading up to the League of Nations, he stated that
the Iatter “was an inevitable eonsequence of this war;™ it
wiis he said “'a league of rights and no thoughtiul statesman
who let his thought run into the future gould wish for a
moment to slacken those bonds.” He furthermore said
“the League ofiNations is the child of this great war, for
it is the expression of those permanent resolutions which
grew out of the temporary necessities of this great struggle.
The speech follows:

Your Madesly and Gentlomen: It s with soeh profound emol fon that [
express my deepest appreciation of the gencrous welcome you have glven
me that T om not it all sure that Fean find the words bo sy what it 18 in my
hisart to say.

Mr. Hymans has repeated to you some of tho things which America
trigd to do to show her profound felondship and sympathy with Bolgium,
but Mr, Hyniang was not able to testily, ss Lam, to the heart of Ameeica
that was back of her efforts.  For America did not (o these things morely
boerause she concelved it her duty to do them, but because she refoleed in
this way to show hoer real humanity and her real knowledge af the needs of
an old and faithful fefend,  And theso things, I hope, will e the dearer in
your memory hecause of the splelt which was behind thom,

They were small In themselves.  We often had the feeling thit wo were
not doing as much as we could do,  We knew all the time we wers not dolng
as much as wo wanted to do.  And (b is this spicit, sid not whit was ong
which deserves, [ hope, to be remembered.

It ls vory dellghtful to find mysell at last in RBelgium. 1 have come at the
first moment that T wis relloved from imperative duty. I conld not coma
for my own plensure, and In neglect of duty, toa country, where T knew that
1 should meeb men who had done thelr duty: where 1 knew I should meat s
sovereiien who had constantly identified himeelf with the interests and the
life of his people at overy sacriffve to himself; where 1 should bhe grected
by & Burgomaster who never allowed the endny to thrust nside, and always
asserted the majesty and authority of, the monlelpality which ho repre-
sented: where Lshould hayve the privilege of meeting o eardinnl who was the
trie shephord of his flock, the majesty of whoso spivitial suthority swed evon
the unserupulous enemy himself, who knew that they did not dare lay hand
upon this servant of God, and where 1 should have the peivilege of grasping
the hand of g general who never rendered, and on overy band should
meet men who had known thelr duty and had done (t.

I could not eome to Delginm until T relt T was released from niy duty.
1 sought In this way to honor you by recognizing the spirlt which © knew
I should meet with hero.  When T reallze that at my back aro tho fighting
standards of Delgiom, it pleases mo to think that L am in the presence of
those who knew hinw to shod their blood, as well as to do thiale duey, for
thelr country, They need no encominms from me.

I woulid rather turn for & momont with you to the slnilieance of the place
which Belgium bears In this contest, which, thank God, b8 ended. T
enme here héeause 1 wished to associnte mysell in counsel with the men
who [ knew had felt so deeply the pulse of this terriblo steugsle, and 1
wanted to come also becanse [ reallzed, 1 bodloye, that Belgium and her
part in the war is in one sense the key of tho wholt struggle, because the
violation of Belelum was the eall to duty which arovsed the nations.

Thu eavmy committed many outrages in this war, gentlemen, bub the
fnitial outrage was the fandamental outrage of all. They, with insolent
Indifference, violated the sacredness of treatles. Thoy showed that they
did not eare for the honor of any pledige. "They <howed that they did not
eare for the independence of any nation, whether it hail ealsed its hand
amainst thom or not; that thes were ruthless fn thaie dotermination to have
thelewhim at their pleasure Thorefore 16 was the violation of Belzium
that awaliened the world to the realization of the chapactes of the struggle.

A very Interésting thing eame out of that stroggle, which seems Alinost
like an iMloglea) consequenre.  One of the first things that tho represanti-
tlves of Belghim satd ta me after the wir begnn wis that they did not want
thalr nouteslity guarnnteed. They il not want any neutradity.  They
swanted equality; nob because, us 1 understood them, thelr nautrallty was
Inspcuro, but bocause thele neateality put them upon & different sl of
action from other peaples.  In thelr natural and proper pride thoy desivod
to oeenpy o place that wie not exceptional, but in the rants of free peoples
under all governments,

1 honored this instinct In them, and (6 was for that reason that thoe first
time 1 had vecasion to speak of what the war might accomplish for Belzlum
I spoke of her winning & place of equality samong the natlons. 5o Baleium
has, so to say, once more come Into hee own through this doep valley of
suffering through which =he has gone.

Mot only that, but her cause has linked the governments of the civilized
world together, They have realized thele common duty. They have
drawn together as if instinetively Into a league of eight. They have put
the whola powes of organized manhood behlud this concoption of justice,
which Is comumon to mankind.

That Is the signifieance, gentlémen, of the League of Natlons, Tha
League of Natlons was an Inevitable consequencd of this war. It was a
league of rights, and no thoughtful statesman who let his thought. run
into tho future could wish for a momont to slacken those bonds, His
first thought would be to strengthen them and to perpetuato this eom-
bination of the great governments of the world for the malntainanee of
Justies.

The League of Natlons ia the chilld of this great war, for it is the expres-
slon of these permanent resolutions which grew out of the temporary ne-
cessitios of this great struggle, and any natlon which declines to adhere to
this covenant deliberately turns away from the most telling appeal that
hax ever boert made Lo its consclenes and to its manhood.

The nation that wishes to use the League of Natlons for its convenlencs
and not foe tho service of the rest of the workl deliberately chooses to turn
back to those bad days of selffsh contist, when avery nation thought
first and always of itself, and ot of Its nelghbors; thowght of 1ts elghts o nd
forgot fts dutles, thought of lts power and overlooked Its r ibitity.

Those bad days, 1 hope, are goneg, and the great moml powens, hacked,
It noed e, by the great physical powers of the civilized natlons of thi
world, will now stand firm for the maintenanee of the fine partisanship
which we have thus insugurated.

1t eannot he otherwlse.  Perhaps the conscience of some chancolleries
was asléep, and the oitrage of Germany awakened jt. Yaou cannot sed
one great nation violate every principle of right without beginning to know
what the principles of cight are and to love then, to despise those who vio-
Iate them and to form the firm fesolve that suel o violation shall now b
punished, and in the future be provented, £

Theso are the feellugs with which I have como to Boligiuot, and it has
been my thought to proposs to the Congress of the United States, ns a
recognition and as a welepme of Helgium into her new status of comiplete
independenco, to raise the missfon of the United States of Ameriea to Bel-
glum to the rank of an embassy, and send an ambassador, This Is the
rank which Belgium enjoys In our estecm; why should sha not enjoy it In
form and in faet?

8o, gentlemen, ‘we turn to the future.  Mr. Hymans hias spoken In true
terms of the necessities that e abead of Helglim and of many nnother
notion that has come through this great war with suffering and with loss,
W have shown Belgium, in the forms which he hag besn generous wnough to
recito, our frlendship in the pust, 1t ls now our duty to organize our friend-
ship along new Hnoes.

The Belglan people and the Belglan leaders neod only the tools to restore
their lfe, Thelr thoughts are not crusbed: thele purposes ara not b=
sciiredl,  Their plans are ecomplete nnd their knowledge of what is involved
In Industrial revival s complete.
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What their frlends must do I8 to see to 16 that Belginm goets the necossary
priority. with regard to obtaining raw mnterinls, the necessary priovity
In ohtaining thé means to restore the machinery by which she can use
thoso raw materials, and the eredit by which she enn bridge over tha years
which It wlll bo necessary for her to walt to begin agaln.

Theso ara not so much tasles for governmonts as they arotasks for thought-
ful business men and foanclors anmd those who are produers in other eoun-
tries. Tt Is & question of shipplng also. But the shipping of tha world
will be relleved of fte burdens of troops in tha comparatively near futimes,
and there sl be pew bottoms In which to carry the cargoes, and the car-
zoes gught readily to Impel the masters of the ship to stéer for Balgian
ports.

I belleve, after having consulted many times with my very competant,
advlsers in the mattor, that an organized muethod of accomplishitee these
things can Do found.

1t I8 o matter of almost dally discussion in Parls, and T helleve that ns
wis dlseuss from day to day wo come negrer and nearer to a workable solution
and a probabla plan. T bope not only, but T belieyo, that such a plan
will e found. and you may ba sire that America wil be pleased, T will
nob say more than any pther firend of Belghing, bot as much as any other
friend of Belgium, If these plans arg perfected and carried oub.

Friendship, gentlemen, & a very practical matter, Ono thing that I
think 1 have grown weary of is sentimont that does not express ftself in
nction. How real the world has been made by tils war,  How actual all
its Facts seem, How terrlbla the circiumstaness of it e, And IF We ba
rrionds wo must think of each other not only, bubt we must act for each
othir: we must not only have a sentimental regard, but wo must put thiat
regard [nto actual fdoeds.

Thern 15 an old proverh which hag no literary beauty, but It has o great
deal of slgniffeance—"the proof of the pudding 5 the eating thereel.' 1t
is by that maxim that all feiendships are to bo judged, 1t 15 when a friend-
ship Is put to the proof that [ts guallty iz found. So, our business now i3
not to talk, but to act. It Is not so much to debato, as to resolve It is
not so much to hesitato upon the plan as to perfect tho detalls of the plan,
and at overy turn to be sure that we think not only of ourdelves, but of
humanity, For, geotlamen, the realities of this world are not discussed
around dinuer tables.

Do you realiva for how small a percentage of manikind it ig possible to get
anything for to-morrow I you do not work to-day; how small a percentage
of mankind can slacken their physical and thoughtful effort for a moment
and not find the means of subsistence fail them?

Soms men can take holldays; some men can relleve themselyes from tho
bureden of work, But most men canpot; most womon. eannot: and the
ehildren walt upon the mon and women who worle, work every day, work
from the dawn untll thi evening.

Thesa ate poople wo must think sbout. They constitute the rank and
filo of mankind., They are the constitutuents of statesmen, and statesmen
must soe to It that polleles aro not now run along the lnes of national
pride, but aloog the loes of numanity, along the lines of service, along
those lines which we have been taught are the real lines by the deep suffer
Ing of this war.

Thig Is the heasling peace of whicl Mr. Hymans eloquently spoke. You
help the natlpns by sorving the natlons, and you serve them by thinking of
manlind,

Myr. Hymans, in addressing President Wilson, recalled
proofs of Ameriea’s friendship for Belgium, which were
given him when he visiled the United States during the first
fow months of the war as a member of the Belgian Commis-
gion which inguired into German atrocities, and since ev-

idenced. In part Mr. Hymans said:

The result of these cfforts of Apercicans was that the Bolglan cause
heeame the symbol of eight. 1t won such partlsans of wolght as Cordinal
Gibbons, Dr. Oharles W, Ellot, President Emeritus’of Harvied Univer-
slty: Samuel Gompers, President of the Ameriean Federation of Labor,
and Theordora Roosevelt. Fipally, the American army, crusading o
Europo, took o glorious part in the common vietory.

Thanks to onre Uberal demotratic constitution, the Relglan people, under
the leadership of onr beloved dynasty, resisted the Formidable attack of
the vnder.  Belghum, after four years of occupntion, brulsed and weak-
wned, I deprived of 1ts means of production, but Is not discourhged and {s
conflidént of the future. Workers, business men, sclentists and artists will
co-oporate In the work of reconstituting Belglunt’s moral and intellectual
lifo. They aro convinced thoy may rely on American aid and freindship.

Certaln probloms of vital Importance for Belgium’s future are npt. yet
solved, Delglum needs efficacious guarantees for her economic develop-
ment and security. She has declded to pursugé them with persoverance
and vigor, and rolies upon the assistance of the Allies to obiain these In-
dispensable guncantees. Helglum will ardently co-operate with the Lengus
of Natlons, haying the moml authority of a peopls that has suffered for tho
right.

The other events in which President Wilson figured
during the day ineluded a visit in company of King Albert
to the wreaked mines at Carleroi, a luneligon at the Amorican
Legation, his reception by Cardinal Mercier af Malines,
a vidit to Louvain University, where in the rnins of the
library, destroyed by the Germans in 1914, the degres of
Doctor of Laws wis conferred on him, a receplion to the
Diplomatic Corps and a dinner given by the King and
Queen at the palace. L

In his address al the Ameriean Legation, President Wilson
said:

I want to pxpress my pleasure nob only to be In Helgium, but to bo pee-
sonally assoclated with the King and Queen, Welhave found them whint
all the world bus told ws that they were—purfectly genulne, perfectly
deltghtful and perfoctly devoted to the Intérests of the people, and not
only g0, hut what ld very raro Just now, very Just In thelr judenients of the
eventa of tho past and of tho events that are now taldng plaee,

T could not help expresaing the opinfon which 1 did yesterday that (his
must arlsa from the fact that they had Iotimately associnted thomsdlvis
i Mfe with thele proplis. I you Hye with the tallers you gob an lmpresslon;
It you lve with the doers you get another impression; you come lnto con-
tact with the realitios, nnd only eealltlos moke you wise and Just.

1 wank within this very brief space [n which T am speaking from my hieart
ta propose tho health and long lifa of his malesty, the King, and her mo-
Josty, the Quecn.,

During the course of the day a delegation from the Com-

mittee on National Policy handed to President Wilson an

pitized for FRASER

address urging the revision ol the freaty of 1839 (the cove-
nant which established modern Belgium) in aceordance
with Prasident Wilson's prineiples. The delegation laid
slress upon the desire of Belgian publie opinion to have a froe
plebeseite instituted in Duteh Limburg under“tha super-
vision of the Leaguo of Nations.

CONDITIONS INCIDENT T0O SUPPORT OF RUSSIAN
KOLCHAK GOVERNMENT BY ALLIES.

The Allied and Aszociated Powers have made known to
Admiral Kolchak, hiead of the Omsk Government of Russia,
their willingness “to extend to Admiral Kolehak and his
associates the support set forth in their original letter” of
May 26 in which they indicated their readiness to assist
Admiral Kolehak and his associates “with munitions, sup-
plies and food to establish themselves as the Government
of All-Russia provided they receive from them definite
puarantees that their poliey has the same object in view
as§ of the Allied and Associated Powers." The latest com-
munieation of the Allies (June 12) is signed by the Couneil
of Four of the Peace Conference and represents a reply to a
note received from Admiral Kolehak under date of June 5
in answer to the earlier note (May 26) of the Allies. As
given in Paris dispatelies of the Associated Press the June
12 letter of the Allies reads:

The Allled and Associated Powers wish to acknowledee the roceipt of Ad-
miral Kolehak's reply to thefr noto of May 26.  They weleome the terms of
that reply, which seom to them to be In substantial agreomoent with the
propositions they had made and to contain satisfnctory assurances for the
freedom, sellgovernment and peace of the Russian people and their neigh-
bors.

They are therefors willltig to extend to Admiral Holchak and his ns-
sovintes the support sot forth [o their original letter,

LLOYD GEORGE.
WILSON.
CLEMENOCEAU.
MAKINO.

A Havas dispateh from Paris, aceording to the daily
papers of June 13, inclhides the name of Premier Orlando of
[taly as & signatory to the above Allied reply. The letter
addressed by the Allied Powers to Admiral Kolehak on May
26 was made publie epineident with the publieation of their
note of the 12th inst. The note specified condifions under
which support would be accorded Admiral Kolchalk by tha
Allies, and while the daily papers have termead the accep-
tance of these requirements as the basis for recognition of
the Kolohak Government, there appears to be doubt as to
any such intention. In & eopyright cablegram to the New
York “Times"” from Paris June 13 Charles A, Selden says:

A portion of the French press, as well as a certaln clement of French
politiclans, Is declaring to-day with soma vlation that the Allled and As-
sociated Powirs have recognized the Kolchak Government in the usual
diplomatle snd political sense of the word “recognition.”  That is not true.
Thy Council of Four ropudiates this interpretation put on its note to the
Russlan leader. . To say his Governmeant has been récognlzed s 1=tting the
wish be father to the thounght.

The Blg Flve have slmply agreed to continue to supply Kolehak with
munitions, hoplng thereby to ald him to bring Russia into such a condition
that it will be able to establish a Government worthy of recognition later
on.  In other words, the Oouneil agrees now to continue to do exactly what
it has beon dolng for some thme, It had inthoated that I6 would discon-
tinue even that ald until it had assurance from Kolchak that he would
comply with certaln conditions with roferencs to & Constiinent Assembly,
the rights of Jews, and frontlers. e sent such assurances, The Council
expressod its satistuction with them, whereupon this expression was twisted
into the “recognition,” . A

On the same date the Associated Press in Paris accounts
gaid in part:

Phere Is a division of opinion In Peace Conferance elrcles as to the degree
of recoziitlon accorded to the All-Russian Government at Omsk by the
nota sent to Admiral Kolchak by the Council of Five. Some dolegates
{nslst that i€ the setion of the Council wers really a recognition of the Kol-
chak Oovernment, it should be given representation in tho Conference,
They hold that even partial recognltion would entitle the Omsk Govern=
ment Lo send delegates to Parls.  Others malintain that the Oonference
cannot give recognition to any government, as individual natlons oiust
take such netion separately, as was dono with Poland, which as yet has
no represontation In the Conference,

Prince Lyoff, Chalrman of the Busslan Cominbsion In Paris, I8, with his
eolleagues, delighted with the actlon of the Conference. Prof. Dorls A,
Pakhmeteff, former Rustian Ambassador to the United States, told the As-
wociated Pross to day that it was the most vital step a4 yot taken toward
the recreatlon of a united and democratic Russia, as the Conferemce had
positively declited to bave anything to do with the Bolshovild and out-
\ined o definite polley for continupd and Inereased assistance for Admiral
Kolchnk, s =

Among the conditions incident to support of Admiral
Kolehak, the Allies stipulate in their note of May 20 that
Admiral Kolehak nnd his associates when they reach Moscow
“will summon a constituent assembly elected by a free, sécrat
and democratic franchise, as the Supreme Legislature for
Russia to which the Government fo Russia must be respon-
gible™: that they will allow free oleations for all loeal and
legally constituted assemblies; that they will conntenance no
attempt to revise the special privilege of any olass or order in
Russia; that they "“will make no attempt to reintroduce the
regime which the revolution has destroyed™; that they swill
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recognize the independencelofiPoland and Finland; that until
a solution of the relations of Ksthonia, Letyia, Lithuania and
the CaucasianTandTrans-Caspian tervitories and Russia is
reached, Russia® will{recognize these territorics as autono-
mous; that theyirecognize the right of the peace eonference
to determine’thelfuture of the Rumanian part of Bessarabia;
that with Russia¥eonstituted on a democratic government
basis, it join the League of Nations and co~operate with the
other nations in preserving the world's peace: that the now
government abide by the declarafion made by Admiral
Kolehal on Nov. 27 1918 in regard to IRussia’s national debt.
The note reads as follows:
Paris, Moy 26 1910,

The Allled avd ‘Assoclated Powers feel that the time has come when it is
necessary for them once more to minde clear the polley tney propose to
pursue in regard to Russin,

It has always been a cardinal axfom of the Allled and Assoclated Powers
to avold interferonce in the internal alffaies of Russia, Their original Intee-
vention was made for the sole purposs of tsslsting those elements in Ttussin
which wanted tn continue the struggle agninst German autocracy and to
frew thelr country from German rule, aod in oeder to rescue the Czecho-
Blovalks from the danger of annibilation ab the hands of the Bolshevik forees,

Since the sigratura of the armistice on Nov. 11 1018, they have kept
forces In various parts of Russia, Munitfons and supplics have been sent
to asslst thosa assoclated with them, nt a very considerabls cost. No
soaner, however, did the Peace Conference assemblo than they endeavored
to bring peaco and order to Russia by inviting representatives of all the
warring governments within Russin to meet them, In the hape that they
might be able to arcange u permanent solutlon of the Russian problem.

This proposal, and & later offer to rellove the distress among the suffering
millions of Russia, broke dewn through the refusal of the Soviolk Gover-
ment to accept the fundamental conditions of susponding hostilitics while
negotiatlons for the work of rellef was procecding.

Sopio of the Allied and Associnted Governments are now belog pressed
to withdraw thelr troops and to fnenr no furthes cxpenss In Russin, on
the ground that contlnued intervention shows no prospect of producing
an early settlement. They are prepared, however, to continue their
assistancs on the Hoes laid down below, provided thoy are satisfled that 1t
will really help the Russian people to Hberty, solf-government and peace.,

The Allied and Assoclated Governments now wish to declared formally
that thes object of their policy Is to restore peace within Russls by enabling
the Russian people to resume control of thelr own affairs through . the [n-
strumentality of a freely elected Constituent Assebly, and to restore
peacs along its frontiers by arranging for the settlement of disputes In regard
to the boundarles of the Russian State and Its relations with its nelghbors
through the peaceful arbiteation of the League of Natlons.

They are convineed by their experlences of the last twelve months that
It Is not possiblo to attain these ands by dealing with the Soviet Government
of Moscow. They are thercfore disposed to assist the Government of
Admlral Kolchak and his assoclates with munitions, supplies and food
to ustablish themselves ss the Government of All-Russia provided they
receive from them definito guarantees that thele policy has the same object
in view ns of the Allled and Assoclated Powers.

With this object in view they would ask Admiral Kolchak and his 1850
ciates whether they will agree to the followlng as the conditions upon which
they would accept continued assistance from the Allied and Associated
Powers:

In the first place, that, 84 soon as they reach Moscow, they will summon
o constituent assombly. elected by o free, secrot and democeatic franchise,
as the Supreme Leglslature for Russia to which the Government of Russin
must be responsible, or if at that time order s not sulficlently restorid,
they will summon the Constituent Assembly elected in 1917 to sit until
such thme as new elections are possible,

Secondly, that throughout the areas which they at present control they
Wil permit frea elections in the normal course for all Iocal and legally
constituted nssemblles, such as municipalities, zomstves, &c.

Thirdly, that they will countenance no attempt to revise the special
privileges of any class or order in Russla,

TheAllied and Associated Powers have noted with satistactlon the solemn
diclaration made by Admiral Kolchak and his assoclates that thoy hnyve
1o fntention of réstaring the former land system. They foel that the prin-
ciples to be followed In the selutfon of this and other internal questions
must be left to the freo decision of the Russian Constituent Assemhly,
but they wish to be assared that those whom thoy are prepared to assist
stand for the eivil and rellglous liberty of all Russian eitizens and will make
up attempt to reintroduce the regime which the revolution has destroved,

Fourthly, that the independence of Finland and Poland be recognized,
and that {n the event of the frontiors and other rolations between Russin
and these countries not belng settled by agrecment they will ho reforred to
thoe arbitration of the Leagus of Natlons.

Fiftly, that If o solution of the relatlons botween Esthonia, Letvin,
Lithuania and the Caucasinn and Transcasplan territorles and Russia is
nob speedily reached by agreement the settlomont will be made iu con-
sultation and co-operation with the League of Natlons, and that until such
settlement Is mado the Governmiént of Russis agrees to recognize these
territorles as autonomous and to contlrm the rilations which may exist
between thelr de facto Govermments and the Allled and Assoclated Goyern-
munis,

Sixthly, that the right of the peace conferenced to determing tha luture
of the Rumanian part of Dessarabin bo recognlzod.

Sevénthly, that as soon as a Government for Russin hag beon constituted
on a demoeratie hasls Russia shonld Join tho League of Natlons and co-
operaby withe the othee members i the Hmltation of armameats and of
milifary: organizations throughout the world.

Finally, that thoy wblde by the declaration made by Admiral Kolchale
on Nov: 27 1018, in rezard to Hussia's national debt.

The Allied nnd Assoclated Powers will boe glad to learn as soon ng passible
whether the Government of Admiral Kolchak and his assoclutes nro pre-
pared to accopt theso conditions, and alsa whether the event of neceptance
they will undertake to form a single Governmont and nrmy conumand as
soon as the milltary situation makes (b possible,

G. OLEMENOEATU,
LLOYD GEORGE,
ORLANDO,
WOODROW WILSON,
SATONUJL.

Admiral Kolehak's reply to the May 26 note of the Alliad
and Associated Powers, although received at Paris on June 5,
was not made publie until June 12, It states that the
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Russian Government is “anxious ahove all things to re-
esbablish peace in the country and to assure the Russian
peaple the right to decide their own destiny in freedom by
means of a Constituent Assembly."” Admiral Kolohak de-
alares that he will not retain his “power ona day longoer than
required by the inferest of the country,’” and that “‘all my
efforts are aimed at concluding the civil war as soon as
possible by erughing Bolshevism in order to put the Russian
people in g position to express its free well.” The Russinn
Government, the reply continues, will gladly diseuss with fho
Powers all international questions, also adopting all measnres
ealeulated to prevent new wars, buf the final sanction of any
decision made in Russia’s nnme will belong to {lia Constituent
Assembly. The text of Admiral Kolghalk's reply follows:

The Government over which I preside has heen happy to loarn that tho
reply, ns made publie to-night, having In regard to Russla ls In perloct
ncrordance with the task which the Russian Government ieself has under-
taken, that Government belog apxious sbove all things to re-establish
peaca i the eountry and to assure to the Russian peopla the elght to decida
thete own destioy In freedom by means of & Constivient Assembly,. T
appreciate highly the fnterest shown by the Powers ns rezards the natlonnt
mavement and consider thelr wish to make certain that the polltieal con-
divfons with which we are inspired are lTegitimate: T am. therefore, ready to
confirm ones more my previgus declacations which T havo nlways regarded
as frrevocabla,

1. On Nov. 18 1018, T assumed power and 1 shall not retain that power
ong day longer than reqhlred by the Interest of the country: my first thought
at the moment; when the Bolsheviki are detinitely erushed will be to fix the
date for the elections of the Constituent Assembly. A comnilssion 18 now
At work on direct preparatlon for them on the basls of universal suffeage.
Considering myself as responsible for fhat Constituent Assembly, 1 shall
hand over to it all my powers [n ordor that It may freely dotermine the
systam of Government; T have, moreover, taken the oath to do this before
the Supreme Russian Tribunal, the guardian of legallty.

All my efforts are almed ot concluding the clvll war as soon as possibile by
erushing Bolshevism (n order to put the Russian people in & position to
express its frea will.  Any prolongation of this struggle would ouly postpono
that moment; the Governmont, however, doos not consider Htself authorized
to substitute for the Inalienable elght of freo and legal elections the mere
establishment of the Assembly of 1017, which was elected under n regimo
of Bolshevlst violenco, and a majority of those members are now In the
ranks of the Soviet. Tt is through the legally elected Constituent Assombly
alone, which my Government will do its utmost to eonvoke propecly,
that there will belong the soverelgn rights of deciding the probloms of the
Russian State both in the internal and exterusl affairs of the country.

2. We gladly consent o discuss at onee with the powers all International
questions, and In dolng so gaall alm a6 the free and peaceful dovelopment
of the peoples, the limitation of armaments, and the measures caleulated
to provent new wars, of which the League of Natlons {s the highest ex-
pression.

The Russian Government thinks, howayer, that it could recall the fact
that the finul sanctlon of the decistons which may be taken In the name of
Russia will belong to the Constituent Assemably. Husia cannot now nnd
eannot in the future ever be anything bt a democeatle State whoeo all
questions fnvolving modifications of the territorial frantiors and of external
reintlons must Do ratifled by a represontative body which is the national
expression of the peoplo's soversignky,

d. Considering the ereatlon of o uniffed Polish Stato to be one of the chisf
of the normal and just consequences of tho world war, the Government
thinks itself justified In confirming the Independence of Poland, proclaimed
by the Provisional Russia Goyernment of 1917, all tha pledges and decrees
of which we have accepted,  The final solution of the question of dollmiting
the frontlers between Russia and Poland must, however, in conformity
with the principles set forth above, be postponed i1l the mecting of the
Constituent Assembly. We are disposed at anco to recogniza tha de facto
Government of Finland, but the final solution of the Finnish institution
miist helong to the Constituent Assembly.

4. We are fully disposed at onece to propare for tho solution of the ques-
tlons concerning the fate of the oatfonal groups ln Hathonla, Lotvia,
Lithusnins, and of the Caucaslan and Trans Casplan eountries, and we have
every reason to bellove that & prompt settlement will be made, seolng that
the Government fs assuring at the present time tho antonomy of the various
oatlonallties. It goes without saying that the Hmits and conditions of
these autonomons Institutions will be settlod soparately na regards each,

Even in the case difffenlties should srise in rogard to the salution of thess
varlous Institutions, the Government {s ready to bave recourse to tho col-
Inbaration and good offices of the Leagus of Natlons with o view to nrriving
at o satlafnctory sottlament,

4. The above prineiple, {mplylng the satisfaction of thi agroemnienta by
the Constituent Assembly, stiould obylously he appled to the question of
Bessarabin.

fi. The Russian Government onee mor repeats lts declnration of tho
27th of Novembir 1018, by which it accepted the burden of the natfonal
debt of Russia,

7. As rogirds the question of internal polities which can only intorest
the Powers In so for as they reflect tha polltical tondoncles of the Russi
Government, T makea a point of repeating that thera cannot bo o retien to the
roghme which existed [n Russin beforo Fobrunry 1917, The provisional
solution which my Governmont hins adopted [n pegard (o bl agrarian ques-
tions alms ab satlsfyfug tho Interests of the great moss of the population
antl Is inspired by the conviction that Russia ean only bo Clourlshing and
strong whon the millfons of Russlan peasants rocelve all guseantees for tha
possesslon of the land.

Simllarly as regards the regima to he applled to the Tiberated torritorios,
the Government, far from placiog obstacles [ the way of thi froo aleation of
local sssemblics, municipalities, and Zomstvod, regards the activides of
these bodles and also the deyelopment of the people in solf-govermment as
the necessary conditions for the reconsteuctlon of the conntry, nnd is alrendy
actually giving them its support by all the mesns ab fts dlsposal,

8. Having seb ourselves the tasl of re-establishing order and Justice and of
Insuring Individual security to the popalation, wnlch is tired of teinls and
cxnctlons, the Govornment affirms the equaliiy before tho law of all eitizens
without any speclal privilege. [An omission hero.  All shall eecoive,
without distinetion of orign or of religlon, the protection of tho Btate and
of the law.

The Government, whaso head 1 am, I8 concanteating all thi forees and all
the resources at Its disposal fn order to aceomplish tho task which it lns ses
Itself: at this declslve howe I speak in the name of all natfonal Russia. I
am confident that Bolsheyism, onee erushod, gatlsfactory solitions will ba
Tound for all questions which equally concern nll those populations wliose
exlstonce is bound up with that of Rusila.

KOLOHAK,
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On June 12 the Associated Press in its advices from Paris
said;

An pfficial statement lesued by Admiral Kolchak, bead of the All-Russisn
Government of Omslk, cegarding his negotiatfons with the Peace Confer-
ence, was received here yestonday, 1t states Admiral Kolchalk s ap-
poloted a commission;: headed by M. Billaroussoff, to make n study of
constitutional questions preparatory to the [faming of a constitution which
will b submltted o the proposed Constituent Assembly,

On May 26 in advices from Omsk, the seat of the Kol-
chale Government, it was stated that the work of reorganiz-
ing the Cabinet of the All-Russian Government was pro-
ceading, it being intended to effect eloser co-ordination with
the military control and at the same time work more «ffi-
aiently along the lines of the program adopted by Admiral
Kolchak. Former Ministers of .Justice and Edueation M.
Btarinkeviteh and M. Sapozhnikoff, had been suceeeded,
it was announced, by Professors Talberg and Preorazhansky.

CONDITIONS IN MEXICO AS BEARING ON
INVESTMENTS.

A statement in which it announneces that “business men
who recently participated in a trade exeursion into Mexico
are nobt inclined to favor the immediate investment of
capital in that country™ has been issued by the National
Association for the Protection of American Rights in Mexico,
of 347 5th Avenue this city. Besides the introductory ex-
tract quoted above, the statement, which was issued this
week says:

Banking facilltics were found to be unsound; transportation was suffering
severaly from the lack of rolling stock, snd manufacturing, smelting and
wining Industries were operatiog on part time, A wvigit was made to Tam-
pleo where the situation in the oll flelds were stiown to be unsettled.

The excurslonists were everywhere given n eourteous and cordial recep-
tion. The crops seamed ta he good and 1t was reported to memboers of tho
party thuat they wers better than they had been for several years past.

Thesa statemaonts are tuken from a repart made to the Natlonal Assocla-
tion for the Protection of American Rights in Mexlco by a mumber of this
trade excursion who writes that "“the conditions In Mexieo are still far
from normal, but sufficlent improvement has been noted durlng tho last
few months to warrant an effort toward establishing more active commer-
clal relations.”

“The majority of the excursionisis, howoever, arg not Inelined to favor
the Immediate Investment of eapital in Mexico. 'Thoy belleve s botter
plan fs to cultivate closer social relations with the Mexfenns, study thalr
needs and customs. and lay the foundation for the husiness which thoy
feel cortain will come from Mexics,

“1 belloys one of two things will happen in Mexico within the next year
oF two ‘says the report.’  Elther the Mexiean peaple will stabilize condltlons
sufficiently to glye adequate proteetion to foredgn caplinl and Industries
or 16 will be done for them. ‘The reason I8 obvlovs. Maxlco has much
that the world necds and needs badly. It is, therefors, reasonable to sup-
paso that the world will seeure these necessities.

“Oarranza ls unpopular with practically all classes excopt those who
have been able to profit from the spofls of offfee, It seems to ba the gen-
ernl lmpression that he will make no effort to continue to hold the presl-
dency, although his statement that he would nol da so has been questioned.

“Publle genthment towards the United States has undergone noticeable
change slnee the signing of the armistice. The Mexieans reallzo now that
they misjudged this country and have a most wholesoma respect for our
fighting abilty. German iofiuvence has slumped materially and not In
years hps the spentiment, particularly among the important commercial
interests, been so favorable to better buslness relations with the United
States.

"Goners! conditfons were found to be better than cxpected.  Fow ovl-
doneds of acute sufforing or want were seen, Manufactueing, mining
and gmelting industries were found operating on part time.

“Second In importance to the restoration of order throughout Mexico,
Is rolling stock for the rallroads, The ralls and rosdbeds over which we
werd escorted are In good conditlon, considering the years of rovolution
through which the country has passed, but most of the rolling stock has
been conflscated.  There can bo no great volume of business (o the republle
until this shortage is romodied.,

“Many banks throughout the Republle have been forced to close, the
Goyvernment seizing all the money. Banking Meilitles are in bad shape,
T'he establishing of sound Government (ongtitutions I8 essential, 16 s
equally Important, many business leaders ssserted, that Amerfean financlal
concurne establish branch banks in Mesleo, thus making long tlie credits
|}|;Mll|ll’: and feilltating the transiction of business botweon thi two cotn-
trivs,

*The situation at Tampleo continues unsottled.  Intercsts thore nro
subject to high and unjust tazes and the government la eondemned for
not providing adequite protection from bandit activities. At the same
time e msjority of the Amerlean concerns there alsn seyeroly criticlze
thelr owngovernment for nllowlng such a stato of affales to continue with-
out taking nction to help them. [Robberies and bandit outrages In this
reiglon are frogquent, as shown by priss reports,

“Mexlco Olty shows little effect outwardly of the battles fought thore
during the revolutions, Thuee Is no semblarice of any busluess dopression
to an oulslder, although s Investisation rovedls practlcally no constructive
work being done and that commereinl operations ace seelously handieapped
by tha lack of adequste banking facilities nnd eallway colling stock, A
member of another trade excursion, in a lottor to the Nations) Association
for the Protectlon of Amerlean Rights In Mexteo sald:

M1 wis somewhal dissppointed in the present condltlons fn Mexiea upon
my rocent visit there. AN guests of the Carranzi govorninent, nnturally
wo were shown the best side snd werd cordlally recelved.  Howaver, It 18
my oplnlon that their cordiality may be cxplained on the grotinds that
they have reached a concluglon, sinea the signing of tho armistice, that
they ‘have been barkiug up the wrong tree' and that it Is to thele Interest
to ghow o friendly disposition toward the United States,  They lmow that
only In this countey cin they obtaln money for thelr doploted treasury
and that they must l6olk to the Unlted Sthtes for many commodities of
which they are in need.

“I do not feel that they have any more real love for us that they had
before, It Is slply a matter of polloy on thele part.  Frankly, unloss
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they ecan get o loan from this governiment or some Américan banking In-
stitution, T do not see how the Carranza administeation can last very long.
Money 12 pesded to keep the army satisfled and to buy rolling stock and
motive power ta put the rallroads of Mexlco in proper shape.

"Banking eonditions In Mexico are bery bad and very unsettled. So
faras T eould determing, banks are merely marking time to see what laws
the present congress will enact. The only salvation for the preserit Mex-
lean authorities seemns to be to pass laws protecting banking inferests and
forelgn investments and propertles.

“Here Carranza is between two fires. The enactment of such laws &
likely to stir up troubloe; If he does not ennct then, hls government will
go bankrupt,  Tdo tol belloye it ywise for (his governmont, or any private
Interest, to loan Mexico money without definite Arramzement for super=
vislon of the manner in which it Is expendod.  Otherwise 16 will be fooled
WLy,

1 do not sea how Mexieo can be put on o stable basls unless the Unlted
States or somo world power intervenes, st leakt Lo the extent of extablishing
somo sort of a protectorate. Mexico {8 without question, o country of
wonderful resources but the present generation wil never devolop them.
Imimlgration must be encouraged by the enactment of sound laws pro-
tecting the lives and interests of foreigners in the country,T bellove that
this would result'in the establishment of stable conditions and bring sbout
tire development of the resources on the country.’”

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
No bank or frust company stocks were sold this week at
the Stock Exchango or at auction.,
S NALY
Elbert A. Bennett, Assistant Cashier of the American
Exchange National Bank of this city, died on June 16 in the
Mountainside Hospital at Montelair, N. J., following an
operation for appendicitis. Mr. Bennett was a member of
the Executive Committee of the American Bankers Asso-
ciation and Assistant Treasurer of the Navy League. Ha
was in his forty-eighth year and had been connected with the
American Exchange National Bank for over thirty vears.
Mr. Bennett was taken ill while attending the spring meeting
of the Executiva Council of the American Bankers' Associa-
tion, held at White Sulphur Springs, W. Va., on May 19,
20 and 21. The esteem in which he was held by the bank
was oxpressed in a memoriam ordered spread upon the min-
utes by the board on June 17, which said in part:

In the death of Mr, Elbert A, Bennett, Assistant Cashier of this institu-
tlon, we hawe lost an efficlent, consclentions, painstoking officor and &
warm and loyal riend.

Mr. Bennaott became associated with the bank mearly thirty-one years
ago, recelving in July 1910 the appointment ps Assistant Csshier.

A man of keen intellect and rare charm, he rendered  capable and Faith-
ful service, making for himself and for this Institution & host of friends who
held bim In the highest regard.,

Mr, Bennett was born in Bristol, R. I.
A Y

At a meeting of the Executive Committea on June 12,
William C. Mansfield and G. M. Powell, Jr., wers appointed
Assistant Auditors of the Guaranty Trust Co. of New York,
Mr. Mansfield, aftér concluding a eollege and businesa
course, entered the employ of the Aeolian Company in New
York City ns a stenographer and bookkeeper. He remalned
there for eighteen and a hall years, lilling many positions
and finally becoming Assistant Secretary of the company.
He went with the Guaranty on Dee. 23 1918. [From 18908
until 1918 Mr. Powell served the First National Bank of
Montgomery in varions departments, He entered the
Auditing Department of the Guaranty Trust Co, of New
York on Feb, 1 1918 and was transferred 1o the Agcounting
Department when it was organized three months laier.

P. Harvey Middleton, formerly Executive Assistany of
the Railway Business Association, was appointed oo Assistant
Manager of the Foreign Trade Bureau of the Guaranty
Trugt Co. on June 16,  He is the author of numerous articles
and pampbhlets devoted to the promotion of foreign trade,
among others “Foreign Trade in Ruilway Supplies " " Foreign
Trade in American Hardware,” “Powerfnl Fordign Trade
Combinations of Europs,” &e. Mr. Middleton hus recently
returned from a trip through Mexico from the Texas horder
to Yueatan, during which he investigated the markets for
railway supplies, conditions in the ol fields and mines)
agrienltural conditions, and timber resources. The resu %
of this trip have heen set forth in a pamphlet, “Railway
Supplies in Mexico,” distributed by the Railway Business
Association, and in articles in the “Railway Ape” and
New York "'Commercial.”

Merrel Price Callaway of Macon, Ga., who was formerly
President of the Continental Trust Co. and Viee-Pres'ttes ¢
of the Fourth National Bank in that city, was appointed a
Vice-President; of the Guaranty Trust Co. of New York at
a meeting of the direetors on June 18, With regard to his
aotivities an aunouncement issued by the Guaranty says.

Mr. Gallaway was born in Mitchall Qounty, Georgls, on Nov. 26 1872,
After gradostion from the law school of Mercer University at Macond
ho entered businiss with the General Fire Insurunce Co. of that olty .
He then became & member of the law firm of Hardeman, Jones, Callsway,




2500

=

THE CHRONICLE

[Vor. 108

and Johnston, engaging in general énrporation practice and acting as local
counsel of the Georgin Railroad and the Louisville & Nashville Ry. In
1010 Mr. Callaway becama Assistant Spoelal Counsel for the Associated
Rallways and Steamship Companies of the South, at Washington, D. O.,
representing the prineipal rallway companies in tho South, including coast-
wise steamship Hoes.  In 1918 he retired from ratlroad practice and became
Prestdent of the Continental Trust Co. and Viee-Pregident of the Fourth
Natiooal Banic of Macon, Ga.

e

James Heckscher, Vico-President of the Irving National
Bank, sailed on the Adriatie last Monday (June 13). Mr.
Heckscher poes to make a study of business and banking
conditions in Western Burope, and to establish closer and
more effective working relations with the Tryving's English
and Continental correspondents. His tour will include
England, France, Belgium, Holland, Denmark, Norway
and Sweden.

The Irving National Bank, in the furtherance of its policy
of developling close and friendly co-operative relations with
its eorrespondent banks abroad, is sending a representafive
to the Levant for the purpose of studying eonditions and
investigating the advisability of establishing permanent
personal representation in that important center. Gustav
de Lerche, who spent many years in the Near Iast before
the war in the Russian diplomatie serviece, has been chosen
for this work and sailed last Wednesday to take up his new
duties. His field will include Greece, Turkey, the Balkan
States and the new political units taking shape in Asia Minor,

S

Joining the ranks of the other international banks which
are finding permanent homes in the lower Broadway sec-
tion, the American Foreign Banking Corporation has elosed
it offices at 56 Wall street, this eity, and taken over the
entire five story building at 53 Broadway. The change was
made necessary by the increasing growth of its foreign
banking buisness with which the old offices were inadequate
to cope. In its new quarters, to which the company moved
June 1 three floors have been remodeled into quarters for
the various departments of the organization. For the
present the two upper floors will be sublet but arrange-
ments have been made to allow for expansion as the neces-
gities of the rapidly growing business dictate.

Sinee Nov, 1 1917 when the bank first openad for business
at the Wall street address it has twice been found necessary
to enlarge its offices. At present the ecompany's foreign
branches are located in Belgium, Brazil, Cuba, Haiti, Canal
Zone and Panama, and arrangements are being made to
establish branches at Harbin, Manchuria and Manila, P. 1.

P

At the special meeting of the stockholders of the Chelsea
Exchange Bank of this ¢ity on June 19, and to which we re-
ferred in our June 7 issue, the proposal to inerease the capital
from $400,000 to $1,000,000 was ratified,

o — e

John B. Lunger, Vieco-President of the Equitable Life
Assurance Society of this city, died of heart disease on June
12 at the Waldorf-Astoria. Mur. Lunger entered the em-
ploy of the New York Life Insurance Co. in 1857 as Managing
Actuary, and a few years later became Viee-President of the
Travelors’ Insurance Co. He held the latter office until
1912, when he entered the service of the Equitable Life
Assurance Society as Vice-President.

PO ——

The Columbia Trust Co. of this cify has just published
for distribution a pamphlet on the Federal income tax,
entitled ‘“‘Important Information Concerning Ownership
Certificates, Information at the Source, and Withholding
at the Source.” It is believed this is the only pamphlet
that has been published on the Fedoral ineome tax from this
angle and should be of value to trust companies, banks,
and bankers and brokers as a roference book. The com-
pany has shipped $3,500,000 gold fto various correspond-
ents in South America,

The issuance of $250,000 of new stock by the Publie
National Bank of New York, increasing the capital from
$1,250,000 to $1,500,000 has been approved by the Com-
troller of the Currency. Since last September the capital
has been increased from $750,000; at that time the amount
was raised to $1,000,000, and early the present year an
addition of £250,000 was made to it, thus bringing it up to
$1,250,000.

TR

Charles 8. MeVeigh of 32 Liberty Strect has been eleated

a director of the Mutual Bank of this city,

e

George M. Shepherd, for several years prior to 1915 in
charge of the Chicago office of the “Chronicle,”™ is now
nssociated with the New York office of Messrs, Blodget &
Company, at 34 Pine Street, New York.

[ollowing the trend of the times in the constantly growing
disposition among business men and bankers to prepare to
meet the coming trade expansion movement, the Bank of
British West Africa has moved from its old offices at 6 Wall
streat, this city, and taken larger quarters at 100 Beaver
street where it will oceupy the entire ground floor. The
Banlk of British West Africa is one of the strongest of the
British banks operating in the British Crown Provinces of
West and North Afries and has & wide organization through-
out of Bgypt, Moroceo, Canary Islands, Gambia, the French
Ivory and Gold Coasts and Ashanti, Togoland, Nigeria and
Fernando P. R. R. Appleby, agent of the bank in this city,
especially optimistic of the African British Crown Provinces,
Besides being potentially the richest undeveloped colonial
possessions of Great Britain he declares them even in their
present stale of undevelopment to be immensely rich,
espesially in the products of the soil all of which are now
grown in their natural state without attempt at intensive
cultivation.

PR

Leonard (G. Robinson hag resigned as President of the
Federal Land Bank of Springficld, Mass., to hecoine Presi-
dent of the Cosmopolitan Banlk of this city, succeeding the
late Osear Stiner, who as noted in our issue of April 26 died
on April 21. E. H. Thomson of Delhi, N. Y., is successor
of Mr. Robinson as President of the Federal Land Bank.
Mr. Thomson has been acting Chief of the Office of Iarm
Management of the United States Department of Agricul-
ture in Washington. Harold Stiner, who has managed the
Cosmopolitan Bank for his father since its purchase, is
still remaining in the same capacity as Vice-President.

=

An informal reception to mark the one hundredth anni-
versary of the founding of the Actna Insurance Company
of Hartford, Conn., was held at the offices of the company
on June 12.

On June 2 the Socicty For Savings of Hartford celebrated
its one hundredth anniversary. The bank elaims to be the
oldest and largest savings bank in Conneeticut and the third
oldest and second largest savings bank in New England.
Its deposits at the commencement of its second century
Junae 1 1919 are given as $41,500,000.

*

The proposed consolidation of the Connecticut Trust &
Safe Deposit Company of Hartford, Conn., and the Hart
ford Trust Company of the same eity, which has long been
pending—see our issues of June 29 and Oct. 5 1918—will
shortly be consummated. A special stockholders’ meeting
has been called for July 17, at which meeting we understand
final details for the merger of the two companies will be
completed. The physical consolidation of the two institu-
tios is to be made after the close of business on Saturday,
July 19, so that when they open for business on Monday
morning, July 21, it will be as a consolidated bank. The
business of the Hartford Trust Company will be moved into
the quarters now odeupied by the Conneeticut Trust & Safe
Deposit Company and extensive alterations have already
beon made in their banking room to accomodate the ad-
ditional officers and banking force. Plang will shortly ba
taken up for the erection of a modern banking house to be
orected on the present site of the Hartford Trust Company
building at the corner of Main street and Central row.
Until the completion of the new building hoth institutions
will occupy the present quarters of fhe Connectiout Trust
& Safe Deposit Company, which is in the Conneeticut
Mutual building, corner of Main and Pearl slireets. 'The
combined institutions will be known ps the Hartford-Con-
necticut Trust Company and its capital will be §1.250,000,
which represents the vombined capital of both banks, al-
though provision has been made in its ehartor for increasing
its capital to $3,000,000. Suorplus and profits of the com-
bined institution will be $2,000,000, and its deposits in
oxcess of $15,000,000. Meigs H. Whaples, President of
the Connecticut Trust & Safe Deposit Company, will be
Chairman of the Board of Directors and active head of the
consolidated Panks. Frank C. Sumner, President of the
Harttord TrU®! Company. will be the President of the con-
solidated ba™™

e
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On account of the rapid growth in the business of the State
Street Trust Co., of Boston, making it desirable to have a
larger capital and surplus availablo, it was decided at the
annual meeting of the stockholders of the institution on
June 4 to inerease the eapital from $1,000.000 to $2,000,000
and the surplus from $1,500,000 to $2,500,000. The now
stoclk, we understand, will be offered to present stoekholders
at $200 per share, 330 extra to be charged to new stoek-
holders for the right, making the price $230 per sharve.
Deaposits of this institution have had o very stesdy nnd
sutisfactory growth, aggregating on April 1 1919 29,200,058,
as against $11,493,571 on April 1 1010, Clifford L. Lyall
was made a Vice-President al the annual meeting inaddition
to being re-oleeted Treasurer of the institution, and William
. Chamberlain and Alexander V. Campbell were added o
tha list of Assistant Sceretaries. The roster of the State
Street Trust Co. is now as follows: Moses Williamy, Chair-
man of the board of directors; Allan Forbes, President;
Ashton L. Care, Charles F. Allen, Samuel H. Wolcott,
Vieco-Presidents; Clifford L. Lyall, Viee-President and
Treasurer; Dang M. Dutely, Seeretary, and James H, Lewis,
Stephen H. Roberts, Henry Griffith, Terry B. Gordon,
Willinm K. Chamberlain and Alexander V. Campbell,
Assistant Sesretaries; Edward D. Iarlow, Walter . Pickett,
Iirnest 5. Jobbing, Assistant Treasurers.

The Equitable Trust Co. of Boston recently filed a cer-
tificato with the Commissioner of Corporafions showing that
the institution had inereased its eapital from $200,000 to
$500,000 and from 2,000 sharves (par $100) to 5,000 shares.
The new stock, we understand, is to be subject to the same
restrictions and to be in the same general form as that now
outstanding.

A dividend of 2% payable June 30 to stockholders of
record June 20, from tha earnings of five months ending
June 30 1919, has been deelared by tha Peoples’ Trust Co.
of Philadelphia. The company is changing tha fiscal year
to conform with the calendar year. Dividends wero pay-
able praviously Jan, 31 and July 31,

Howard D. Sordon has been made Assistant Cashier of
tha First National Bank of Philadelphin, Pa. Mr. Sordon
assumes his new post on June 30. Mr. Sordon entored the
Merchants National Bank Jan. 9 1901 and continued with
the First National Bank following the merger of tho two
banks July 2 1010. He has occupied many different, posi-
tions in the bank and at present has eharge of the Collateral
Department.

—_— e —

The stockholders of the Tradesmen's National Bank of

Philadelphia have been called (0 meet on July 18 to vote on

increasing the capital of the Bank from $500,000 to $1.-

000,000 and to offer the stock at $200 por share. After the

inereage in capital becomos effostive tho combined capital,

gurplus and undivided profits will stand at $2 800,000,
———

Boston interests identified with the Metropolitan Trust
Clo. of that city and the Citizens National Banle ( newly
organized institution which opened for business on June 19)
of which Guy A. Ham is President, have purchased from tha
Prank P. Harman interests, of Washington, D, ., the cona
trolling stock of the Commercial National Bank of Washing-
ton. Tha Commercial National is one of the largest banks in
Washington, haying @ capital of 81,000,000, surplus and
undivided profits of $653,779, and total assots of oyer
$16,000,000. Among those who will represent the Boston
interestd on the board of the Commercial National Bank are
Chandler M. Wood, President of the Metropolitan Trust
Co.; Guy A. Ham, President of the new Citizens National
Banlk, and William H. Stickney, Vico-President of the Metro-
politan Trust Co. By the purchise the Motropolitan
Trust Co., it is said, and the Citizens National Bank will be
enabled to handle business from the South which now HOBS
through New York and which can be diverfed to Boston,
and thus more elosely ally the South with Now England,
Rolfe K. Bolling is President of the Commercial National
Bank.

Action will be taken on July 7 on a proposal o consolidate
the American National Banlk, the Second National Bank
and the Citizens Trust Co. of Vincennes, Ind. It is planned
to operate the merged institutions under the titles of the
A merican National Bank and the American Trust & Savings
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Co. The combined resources of the institutions at the
present time approximuate $7,008,543. When the merger
is completed, the Citizens Trust Co, will move into the
building now occupied by the Second National Bank.
The American National Bank will move in few days into
its new qguarters.

=P

The directors of the Chicago Savings Bank & Trust Co.,
of Chieago, announce that the bond department will henee-
forth be under the management of W. T. Bacon, Viee-Presi-
dent; and Manager, C. H. Iox, J. W. Marshall, . M.
Bartlott and R. L. Lapham, Assistant Managers, all of
whom have been connected with the institution for several
vears, and who will bave an interest in the profits of the
business.

.

Garland Stahl, for many years o Viece-President of the
Washington Park National Bank of Chicago, was recently
made President of the institution to suceceed H. W, Mahan,
deceased. Other promotions brought about by the death
of Mr, Mahan were the election of H. J. Kavanaugh as a
Vice-President and A. E. Olson as a Viee-Prosident and
Cashier.. Guy D. Randla was clected a director to succoed
Mr. Mahan in that capacity.

—-

At a recent meeting of the directors of the State Bank of
West Pullman, Chieago, it was decided to place the stook
on a quarterly dividend basis instead of a semi-annual
basis as heretofore.  Accordingly a regular quarterly
dividend of 1}4%, payable June 30 to stockholders of record
June 25, was declared together with an extra dividend of
three-fourths of 1% for the same period. The State Banlk
of West Pullman reeenily increased its paid in eapital from
$25,000 to $100,000 (see our issue of May 3) and the surplus
and undivided profits of the institution ageregate $47,426.

i

Af a meeting of the Board of Directors of the State Bank
of Chicago on June 3, Leroy A. Goddard, for the past ten
years President of the institution, tendered his resignation,
which was accepted on eondition that he become Chairman
of the Board, a position created for Mr. Goddard. Tho
board then elected Henry A, Haugan, heretofora Senior
Vice-Prosident of the bank, President, to sucecod Mr.
Goddard. Mr, Haugan is a son of the late H. A, Haugan,
the founder of the State Bank, whose death occurred in
1909 and whom Mr. Goddard had succeeded in the Presi-
dency. Theresignation of Mr, Goddard was not u nexpected,
Twice during the past year he had wished to ba relieved of
his duties; bul in the first instanes owing to the continuation
of the war and later was financing and others matters, in-
cluding the bank’s recent purchase of the Woman’s Templa
and its plans for a permanent home, had heen prevailed
upon to withhold his vesignation until a later date. Mr.
Goddard was born in Marion, IIl.  Tun 1854 and was Mayor
of that city at the sge of twenty-three. His banking career
began forly years ago when he purchased a quarter interest
in a private bank at Morris, 111, Sixteen years later ha went to
Chicago ns Cashier of the Fort Dearborn National Bank,
subsequently becoming President of that institution, a
pogition he resigned to accept the Presidency of the State
Bank., Mr. Goddard is Viee-President of the Illinois
Bankérs' Association and a former President of the Chicago
Clearing House Association, having served in that eapacity
for two and a half years. Ha is a thirty-three degree Mason
and Treasurer of that organization for the northern juris-
dietion of the United States,

The formal opening of the new Milwaukee Commercial
Bank, the organization of which was referred to in these
columns in our Mar. 22 issue, fook place on June 7 in hand-
somea banking quarters on the ground floor of what was for-
merly the Saxe Building, Milwaukee, but now renamed the
Milwaukes Commercial Bank Building, Congratulations
and many beautiful floral offerings from the other banking
institutions of the city marked the occasion. The interior
of the bank is finished throughout in whita tile and the
woodworle is of American walnut inlaid with ivory with
Belgian black marble deal plates. The walls are lined with
mirrors. The cages, six in numhbeor, are finished in inlaid
walnut, the partititions, however, being of grilling instead
of wood for ventilation purposes. The building has two
entrances, one on I'ifth Street and the other on Grand

Avenue.
e
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Looking to the future and realizing the necessity of being
prepared to care for the needs of its clients engaging in for-
eign trade, the Northwestern National Bank of Portland,
Ora., in conformity with its policy of co-operating with and
assisting firms and manufacturers desirous of increasing
the volume of their business and seeking larger fields for
their output, has reeently extended the service and facili-
ties of its Foreign Department. Quarters in the newly
completed annex of the bank furnish additional room, and
Walter H. Brown has been clected Assistant Cashier, with
supervision over this departiment. Time drafts are accepted
and commercial lettors of eredit issued for the purpose of
financing imports and exports; foreign bills of exchange arve
issued and disbursements of ships loading at Portland or at
foreign ports are attended to, and the functions of the de-
partment cover fully every phase of foreign hanking.

e

The PFirst Trust & Savings Bank of Portland, Ore., re-
eently filad supplementary articles of ineorporation with the
State Superintendent of Banks to change the name of the
institution to the Bank of Commerce. The bank which is
now located at Bast St. Johns, will in the near future ocoupy
a now building in the business seetion of St Johns, Portland,
Ore. With reference to its location the bank explains that
it is at present in East St. Johns, about a mile from the
business centre of St. Johns and is erecting a bank building
on the main street in the husiness section of St. Johns and
will oceupy same in about three weeks. St. Johns is a part
of Portland; it was taken into the city in 1915.

———

A new financial institution—the Bank of East Portland,
Portland, Ore.—was granted a charter on May 12 and opened
its doors for business on May 19. The capital of the in-
stitution is $100,000 (par $100) Roger Newhall, for the
past fifteen years identified with the Fast Side Bank of
Portland (now out of business) is to be President of the new
institution and Willis Ireland, formerly Vice-President and
Cashier of the Hillsboro Commercial Bank of Hillsboro,
Ora,, and who was at one time conneoted with the East
Side Bank, is to be Cashier. The new bank hag surplus
of $10,000, par value of shares $100.

e —

The London & Brazilian Bank, Ltd., announces that Albert
T.. Mason has been appointed sub-agent of the New York
Ageney. D, P. Kingsford is agent at New York.

e T—

The forty-eighth annual report of the London & Brazilian
Bank, Ltd. (head office London) for the fiscal year ended
Jan. 31 1919 and presented to the sharcholders by the dires-
tors at the annual ordinary general meeting on April 15 has
come to hand. The report states that on Jan. 31 the in-
stitution had an available balance of £607,558 7s. 3d. (in-
eluding £300,385 18s. 6d, brought forward from the pre-
ceding year). Out of this an interim dividend of I4s. per
share, amounting to £87,500 was paid in October last and
the directors recommended a further dividend of like amount,
together with a bonus of 8s. per share, thus making u total
distribution of 189, per annum (subject to income tax)
on the paid-up capital of the bank. These payments ab-
gorbed £225,000, leaving a balance of £382,558 7s. 3d.
“whieh the directors recommended should be appropriated
as follows: £30,000 to the Staff Pension and Benevolent
Fund Trust and £20,000 for the payment of a bonus to the
Staff of 107, of their salaries, leaving a balance to the erodit
of Profit and Loss New Account in the sum of £332,558
75. 8d. Tho paid-up capital of the London & Brazilian
Banlk, Ltd., is £1,250,000 and its reserve fund £1,400,000,
It is proposed to increase the subseribed capital which now
stands at £2,500,000 to £3,000,000 by the creation and issue
of 25,000 shares of £20 each. It is likewise planned that
these shares, on which £10 will be ealled up, shall first be
offored to the shareholders at n preminm of £10 per share
and that thoy shall participate in the profits of the bank for
the current year pari pasu with the original shares. During
the vear s branch of the bank was opened at Sao Luiz de
Maranhao, in the State of Maranhao. H. P. Coley, for-
merly manager of the Pernambuco branch of the bank, the
report states, has been appointed sub-manager of the Lon-
don office. John Beaton is Chairman of the board of
directors with William Douro Hoare, Deputy Chairman
and T, J. Finnie, manager at London. The bank was es-
tablished in 1862,
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THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly ecircular

Samuel Montagu & Co. of London, written under date
June 5 1919: s

The Bank of England gold rescrve against its note issue ls £85,210,120,
an lucrease of £746,765, as compared with last week's return.

The ylelda of the smaller gold fields continue to diminish, as well as that
of the Transvaal, The Rhodesian gold output for April 1919 amounted
to £213,160, na compared with £230,016 for April 1018 and £225,808 for
March 1019, Tho West African gold output for April 1919 amounted to
£109,670, a8 compared with £117,620 in April 1918 and £112,643 for
March 1919,

The arrival of n consignment of $6,000,000 from Canada has been an-
nounced in New York. This is the fiest important teansfer of gold between
the two countrics, Canada and the U. 8; A., since the entey of the latter
country Into tho war, It is rumored that other substantisl parcels will
follw;

of
of

SILVER.

Tho prlces, mainly owing to scantiness of supplies, have risen durlng the
week, although trade Inguiry bas been less active. The Shanghal exchange
Is & peony higher at Gs. 3d. the tael

The Finance Member of the India Counell, when introducing the Financlal
Statement for 1919-1920, made the following remarks regarding currency:—
Y[ Aprll 1918, however, the position was stabilized by our purchasa of
Amerlean sllver.  The reséryve from which we were subsequently to deaw
had been held at the rate of 1 dollar per ounce, and that rate determined
the price at which silver was sold to us, while our agrecmont with the
United States Governmoent bound us not to buy any sileer ut a higher prics
while the Pittman Ack remained in foree."

W append statlstles relating to Indian teade, showing what proportion
was transacted with the United States of Ameriea. (The cxpork figures

include re-exports.)
U.5.4. 1009-1910-
Areruge

Imports_ ___ 3% £97,231,000
Exports S £149,411,000
Net balance botween India and
U.8.A. In favor of Indis (abt) £7,500,000 £13,000,000
This total of £13,000,000 required by ths O, 8. A. for payment for goods
purchased from Indla during 1917-1018 Indicates one of the reasons why the
U. 8. A. asslsted the Indian Government to provide the supply of sllver
rupees necessary In the clrecumstances.
The stock In Shanghal conslsted of about 30,400,000 cuncesd in syceo and
16,300,000 dollars on tho 17th ult. No fresh pows has come to hand.
Quotations for bar sllver pér ounce standard:
May 30 e e ““‘“""?i‘i&“"":-‘-“"

U.5.4.
Propor-
Hani,

7
1365

1917-1918.
£100,283,000
£161,704,000

5214d. 2 mos,

6.
Avarage. ..
Bank rate
Bar gold per ounce standaed . - oo omamiaaaaaa
The quotations to-day for cash and forward delivery are each }d. above
those fixed a week ago.

ENGLISH FINANCIAL MARKETS—PER CABLE.
The daily closing quotations for securities, &e., at London,

as roported by cabls, have been as follows the past weel:
Laondon, June 14 June 16 Juna 17 Juns 18 June 10 June 20

Week anding Juna 20, Sal, AMon, Tues, Wed, Thurs. Fri.
Bilver, DOr OB - mcnmn s d. 643 43 B34 5474 B B l4
Cousols, 234 per centa. HOL. 53} 5214 62} B3%  B3K
British, b per cents. . HOL. 04% 033§ 044 044 03X
British, 414 per conts. ... HOL, 094 0945 0344 [T 00 14
French Rented (In Parls) . fF. ... GL.6F ... 1180 I saan
French Wiar Loan (Lo

) o) WP e R | g R —-..  B342

The price of silver in New York on the same day has been:
Bilverlu N. Y., peros_.cta.111}§ 1123 1124 11234 112% 10X

Wommercial andIiscellancons Aews

Natlonal Banks.—The following information rogarding
pational banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS FOR OHARTER.
Capital.
$25,000
26,000
25,000
25,000
30,000
50,000

0,000

The First Natlonal Bank of Parmer, So. Dak
Clorrespondent: Q. W. Betts, Farmer.

The First Natlonal Bank of Davis, So.

Correspondent: W, A, Dalzlel, Davis,

Tho First Natlonal Bank of Trail Oity, So. Dake . oo coooaan
Correspondent: R. J. Beck, Trall Clty,

The Flrst National Bank of Hazaar, Koo
Qorrespondent: L. L. Chandler, Bazsar,

The Pirst Nationnl Bank of Unlonville, N, Y. _____________.
Correspondent: George H. Elston, Unionyille

The Farmers Natlonal Bank of Parsons, Kan. .
Caorrespondent: W, F, Lay, Parsons.

The First Natlonal Bank of Falmaount, TH
To succeed the Exclhiange Bank of Falemount,
Correspondent; George R, Catlett, Falrmount.

For conversion of State banks:

The FFarmers & Merchants National Bank of Headlood, Ala. .
Convurston of the Farmers & Merchants Banlk of Headlund,
Uo;ﬂmuudnm: L. ‘T, Solomon, Headland.

To

50,000

2260,000
CHARTERS ISSUED,
Orlginal organizations:

The Second National Bank of Hempstead, N, Y
Prosident, Geo. H. Baukney: Cashier, Q. W 1
The Northern National Bank of Clevaeland, O
Prestdent, Wi, D, Young; Qashier, J. A, Purcell.
The Contingntal Natlooal Hank of Jackson County nb IKans
sas Clty, Mo s e maw===1,000,000
Peesident, W. L. Buechle: Qashier, Ge Artor,
The First National Bank of Wootlsboro, Tex 25,000
Suceseds the branch of Bank of Refugio, Woodshoro.
President, Branch Smith; Cashler, TL, Cunmiming.
Conversion of State banlks;
The First National Bank of Napoleon, No. Dal. oo oauas e
Converslon of the Stock Growers’ Bank of Napole
President, O. L. Merrlclk: Cashier, F. B. Heath,

[ — )

$100,000
S00,000

25,000
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INCREASES OF CAPITAL APPROVED,

Tha
from £100,000 to 3|5r 000

The Nablonul Clty F
from 200,000 to Slfll)
"he II:TP' Nationnl Ban
$50.000 to &100,000

The Fiekt Nutional u.ml-: of Ids
50,000 to 280,000

Thas Public Nationnl Ilm:lr of New York, N. \'.‘

from $1,250,000 to $1,500,000
Tatal
CHARTERS

DED
The First Natlonal Bani r)f Rock Valley, In.

close of business June 19 1939

Flest Nutional Bank of Great Bend, Kan,

Amaount,
Capltal Inerensed

50,000

100,000

50,000

40,000

250,000

$180,000

Jank. ur Memphls, Tenn,

EXTE ’
Charter extended until

OITA NG ES OR TITLE,

The Citizens' Natlounal Bank of

Bank of [l'lrlnnd

Gurland, Tex., to “First National

Ca.na.dla.n Bank Clearing
ending June 12 at Canadian

s.—'he elearings for the weel
cities, in eomparison with the

same woek in 1918, show an increase in the ageregate of

oz

far

QL8

32.¢

Week Ending Juna 12.

Cledarings al—
‘ 1010 |

| Lme, or |
1018, || Dec. [« 1017,

1916,

Junady—
Montresl .
Toronto .
Winnlpeg.
Vantouver
OLtnw
G

1’}|'Iﬂ

3l

11,450,021

11,186,730
5,409,2

160 |
3.471,162/
500,000,

4 :m ZH
A93,5351
2,031, 49
1,549,220
I\Bﬁ 300/
1,100, 'Nhl
861,0 81

Brandon ..
Baskatoon -
Mooss Jaw
Tathbridge - _.
irnntford

Tort Wiltlam._ . ..
Now Westminaler
Medieloe Hab .
Peterborough -
Bherbrooke
Kitohener ...
Windsor. ...
Prines Albert

Total Canily. .

b T3.817,

2,842,800

% 1 %% ]
1,300, 744] -4 81,340,700
0l

52,1
i, 1

4817,
17,5 110,077
5 uuu nnuu by n\’ 403
1

2 ﬂ 5 F;IIIIJ

18, 134
2 Tliri St
3 361,960
300,603
1,802,504
1,006,364
701,085
750,807
Mi) 3 :\
07
404,206
050,040
)
1,022,718 -an _"‘
325,000 +15.3

CAD5,000' 200,007,638

Auction Sales.—Among other securities, the followin
not wsually dealt in at the Slock Exchange, were recently soFl
at auction in New York, Boston and I’hl]'uiulphm..

By Messrs., Adrian H. Muller & Sons, New York:

Sharey, Stocks.
7 Morristown Trust Co..... 200
100 Apaley Hubber, com. o >
10 First Mige. Guarsnies.
1650 Engtern LIght & Fuel,
13,800 Washoe Copper, 31 ench. .
24,900 Nlxon Nevidda Mg, $1oa.

4 Amer Drug, Hynd., 310 ea. ) §2,200
B500 UL B, 24 Liberty 1 M._| lot
2260 UF, B.3rd Lib, Lown 4144 .

200 No. 121 Madison Ave, trust

recelpta E21 108

10,000 £, &, Chicle, $10 each. 56 Int
1,000 Ghicago Ullitles, pref-~

1,100 Automustic Elee Co $105,000 Lot

By Messrs, Wise, Hobhs &

Sharey. Slocks,

6 Nut, Bhawmut Bank . oooenoan
L5 O Colony Tt

O Arlington Mills

& Noahis

1 Nongultt S¢

1 Clort, & Muont

By Mussrs. R. IJ. bd\’ & Co

Sharea.  Heicks. '8 gier +h,
3 Halmon Falle Mg, Coooo.e .l ll
M Noualiug MIg
5 Clolumbus (G
6 Popporell Mg
1 Naumkong Btedam Cotton,
20 Arfington Milla. ... .
1 Higolow=Hnrifird Carpe
A4 Nuwihim & Lowell I
1) Hood Rubber, pref. o

By Maossrs. Barnes &
Shares, Stocky, 2 perah,
H Con e qull TR, 60 eneh. 594
awtliwimatorn Trust, 850 eoach 402
Phila. T, oach. 185
AroMiges. L1404

10
1 i)p.lulm Wal 4
I|} Aagrion
250 Tortii

Jers $10ach . S50 1ot

1-|.'. G, A Tessdwell Mg, $10 a0, 8010t
.l2 Tot

U0 Oranin 1L & 1tefe., $10 f-nll
.ﬁl)f} Cialden Fleedo £ hl‘t LAl
50 Ban Lufs Minine: smm»h_ z
. Shalting, pref, SO eanh.
h Shora Acres, £10
puat, $10 eoh.
2 Telopost, v 1, $10
6 Pacirl
6 Amer. Talepho
15 -Cuieron, Michel & Co.,
E10 ek o
I Consol, Copper Mlllﬁ.
8 King € rawLher Curp.
20 Mo la Tifle & Trost, $26 ¢
4 Giiened Notiopal Bank. .
16 Corn Exeli. Nat, Bauk.
10 Penn Nubloual Bank
T Pirgt Nat . Hank, I'Illlmhltplnu
0 Bank of NortheAmerle. o,
“H I\'ul\li!lnu:'uu Npt, llum, £4U
eaoh =
O Land Title & Trase,
S0 delity Truat . .
20 Logan Trust, .. - ..

pitized for FRASER

Per cent, |

2510 lot

.Lul’laml.

ot | 330,000 ‘\11]ml.-.mnl:r:. ‘l.‘rrianI.L 18t &
; 04

Sonds. Iar eant.
25,000 Washington  Urtllitles  ex-

tended aoll. tr, notes 0s, 1010
125,000 N. Y. feo Co. af Ao

18t fier, A

6,000 Plits, V

A5 Jiu. l‘e-rmu i

!l,()l 'K L] \Ii' . LR

B rrrllllcull:-!

3. mu (.ununjlmm Puw &

'Ilﬂlu‘fm'nl rf“ % La

000 By Laik
et N B, Trao, “1:2.‘"]
3 000 Tampa & .quksuuvll!u

& L.
L LIS, of :lcn s'm 1ot

IIII!M ------------

.\rm)h! Bmton‘

Shares:  Stocks. £

0 Puget Sound 'Trae., L. & Pow.,
prefercol, unstam pod

2 (miney \Ihl. C, 8. W

2 No. Boaton 8L, Rya., pret

B Bulllvan Muohdnery,

0 Hood  Bahiu

., Boston:
Qhojg.!i‘l -"u‘ll‘ll'Iﬂ’-F- § pe
23 orth Boston Light Pro:
203 No, Boston I h:h’: l!rhn f‘l;l::{ !ﬂ
1,000 Whitney Youst, Clasa A, i3
4 Waltham Wireh, ooy
4 Lowell Blestrie Light,
A0 Sullivan Maohinery
1 Boston Wharl .
4 Manehestor Teue; 11
lllii Quiney MKE C. 8, & W,

Philadolphia:
Micren,  Stocke,
0 FPloga Trust, $50 each
2 ', Clo, for Tosennes
25 Commierelnl "I'rust,
10 Jenkintown ‘Triat, §50 vael
T .m & il Brreoty [:w Ry
1 Cltizens Paksonger Ry
h Frank, & Bo'wnrk 1";‘10 Ry
T3t & LAth Phss, Ry

ir ah.

20 Nor. Lileetles Cia,

30K, K. Mulford, 50 ench .

& Gea. 1V Newtan Coal, 14

204 Natlonnl O, pret,, £10 engly. .
Moy, Per cent.

rof. ba,

LOUH) Chies, & Dol

19200, 2

L 0N “nmlnulun

oulpy, frust Oy, 1002 o

1,000 Seliup LUtk 54, 1034

1000 WilKés-Barra Gas &

laf B, 1906

200 No, ﬁprlm;t 1\

1028

1 t]illl ‘lprlnuln h! \\ uur 3 1
100 Hoo it Shonre A qﬁ:l igu‘g:\'il.::.
A0 Cogmopolitay T & Tol.

Lil oo L1 - 53 10k
200 Clave, & Krin Ry. 111.41, 20011
LO000 Wilkes, & Husloton 1R,

1ot coll. ba, 1051

f,!.’.l’ll lnve. .’Ic, l

ator 151 5y,

DIVIDENDS.

The following shows all the dividends announeed for the
futura by large or important corporations.

Dividends announced this week are printed in ilalics.

Name of Company.

Whan
Payable,

Bonks Claked,
Days Inclusive.

Rallroads (Steam),
Alabama Greéat Southern, ordimary. ...
Proferrad -
Albany & Bsguehanns
Atghlson Topekn & Hanta Fe, pre
Atlantle Cosst Line RRR., eommon.
Beech Creek  (qune.).
Hoaton, & Albany (guar.
Bogton & Lowall.. o ...
Bustan & Providencs (quar.).
Burtale & Snequehannn, eom. (g
Clommumn (ext
Proferred ...
Canada Southerns.. ..
Canadian Pacllle, com. (quar ) (\n 9’2;
G umr! RR. of New Jersey (quar ) - o
tChesapenke & Ohlo.
Chleago Burllngton
IChlcigo & North W Lﬂ"m com., {uddr.]
l‘rt\lmrre-t (qusr.)
- NLOU & Tasns Pacltle, common
mon (extra). .
forred  (quor.).
Aove. Cln, Chie. &8¢, !_nuL-! pr:-( u|u }
fColorndo & '-!u:uhmh first praferred. ..
Connectuclt Rirer. I
Cubn RR., preferred.
Detrolv, Hillsdale & 8, W._.
Detrolt & Mackinao, preferred
Datrolt River Tounel. o -
Elmira & Williamsport,
Gréorgla Raflroad & Hrnttn; lpuur y 5
Greal Northerit, preferred (guar) .o -
Hooking Yolley. c e an
Hnots Central, leascd 1ioes.
Kanawhn & Miohigun (quor) ...
Kuansas Clry Southern, preferred {guar, i.,
Lackawannn KR, of NoT (QUar Yeee..
tLenlgh Valley, common (quar.).- -
Preforred (guars) ...
Little Schuylkill Nay
Londarille & Neoshellle_ .
Lykens Valley RR. & Coal.
Muhoning Coal RER., oo
Cominoen  (exiea) .
Proferrod
Afaine Central, comimon (g
Manhattan Rallway (i
Miohlgnn Centeal
Mine fHill & Schuylklll ffaren.
Moblle & Birmlnghaimn, prele'red_
Mourrld & Fssex. ...
tNew York Central R,
Now York & Harlem, com. & pref .. !
N. Y. Lagkawnnoa & Westecn (quAr }..
Nirthern  Centenl
Northern Pacltle (gquar.). ...
Northern ILIX. of New llmnpamm um )_
Naorthern Securitfes. ...
Norwloh & Wordester, prel, (quar.)_
Old Colony  (QURF.Y . ... . ==
-Philadelphis Baltimoro & W ashioston.
Plumab, e Wayne&Chls., reg. guar. (qu.)
Hpeelal gusr. (quar,
Pittab, MoReesport & Y
Reading Company, common (guar.) .
Flrat preferced (guar.) .
Reading Company, 20 prel. (quar.
Rensslaer & Sarntogt. - ooe- e
Rome & CHWOD. o oo ciois
St Louts & San Francljco—
K.C.Ft. 8. & M, pref. trust cifs,
Bouthern Paelfle (auar.) (No. 51) -
Bouthern Ry ,, preferred -
Torpnto, Hamiiton & Bultalo (quir) -
Union Pacltle, common (quas.)
Cnited New Jersey KRR, & Caxal C
Valley RIL, (N, ¥.J.....
Street and Electric ‘
Asheviile Power & Light, pref. (quar.). .
Bangor Ry, & Electrio, preferred (gu.).
Hostan E Ic\. mbeil Ry, common (quur.).
Freforred
Beasilinn Trac., Lt. & Pow. ,nu—t (-;u,.:)
Capinal Tract., Washington, . C. (gu.}.
Curling Power & Light, pref, (quar,).
Cincinnait & Hamilion Trae, , com. fcmxr ;
Freferred. (guar.}).
Cire. Newport & Cor. L. & Tr.
Praferred (quar.)
Cinetniati Sreced Follivay (guar) -
Cltlea Sorvice, com, & praf, (monthly
Prolerred (payable In common stock) .
Cltles Servies, eom, & praf, (monthly) ..
FPraferred (payatile In edmmon stock) -
Cltlos Suevipe, Bankers' shares (moathly)
CHty Muatleeay, Daglon, 0., som, & B, (gu.)
‘J':ldrmrl .t:.:umu {gu-p’ Tk
W) U, 1?[‘0[ (No.
T TS T

o)
(:\-lulm-ut. 1 %
Lyl Supey
J'.m',m-'.r & LAGhE, preferre
Eastern Toxas Bleetrie Co., o
l'h‘l' :n-ul -

: i ).
I.-mnkmrﬂ & ‘iuul.llw.rh Phila. (gus
Homolulis Raphd Triesadi \{ Lar
Ulinota ‘Traeclion, oref. (oo
Torwea Ry & LAght, prifirred (¢
Manlln Elee, RE. & Lig. l_'--ra
Newpart News & Famp . Ry.,

Northera Ohlo Trao, & Ltnt, rw; {gtear
Noea Seotia Tramuay & Vower, grof. &l
Ottiwis Traotlon (Quar). ...
Phtladelphta Cu., com. (guar) . .
Fhitladelphia & ¥ i, gt (g
Pine Biuff Co,, praferrad (guar.) .
Porto Rico Ryw,, Lid, . prel. (guar,)
Publtc Servlee Corp, af N . J., com. (guar,)
Préferred (guor.)
Riatlway & Light 'wru'"!
Preferred
Rearting Traction. .
Repubita Ry, & Light, prrf fynar,y
Rlidgn Ate ud Pusy, Ry. (Phita) (15
Roma (Ga.) Ry, & Electrio (grar,)
Serdito de Wilkes-Barra Tric., p
Bocond & Third S, Pass., Phlla
Bpringfield (v Ry. & Li; pref: {q.‘_.r,}
Springfield & e bx Ry., praf. (guar ). ..
Tei-Ulty Bv. & Light, eom. (qusr,)
Proferréad (quar,) "
Twin City R, T., Minueap., pret {qo.)

Unlon Passengor lu Philadelphia_ . .

Feawmwunis
>

30 e U BT e B
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June
Aug.
July
Aug,
July
v [ Tuly
June
July
July
Jung,
June

Aug.
June
Aug.

July
July

Juna
July
Aug.
July
July
July
July
July
Aug.
.‘l

¥

Juiy
July

4olduly

July
sduly
Aug,
3| uly
Ang.
July
July
July
July
Jinly
July
July
Jualy
AUR,
July
July
July
Adiig.
July
July
July
July
Tuna
July.
duly
July
A,
Bept
Ljduly
July
July

July
July

July
July
July
July

July
July
July
July
July
July
July
Jully
July
July
July
Jduly:
July
July
Aug.
AR,
Juily

M

P

July

g

g‘.

o,y

ANR.
\ug.
Juty
dviky
Ity
July
July
July
July
Jinge
July
July
July
Juity

S 5 e e O e ) o £ e e 7 e et e Y ) et e

o

a0
25

June

Jung 3
Jung 4
Juno 2

June 28
June 24
Bept,
July &

J LT

—

— —_

e

June &

——
e kY 7 e e i e o B

June :
Juna ;

1
|
]
1

@40

of rec. July
3 of reo. June

Holders of roe. Juné -
Holders of res, Jung
Holders of ree. June
Holders of rec. May

Holders of roe. June
June 20 1o
Jupe H) o
Jupe 20w June
Holders of reo. May
Holders of ree. July
Holllers of rec, June
Hulders of roe. {June
Holders of ree. June
Holdera of reel June
Holdors of ree. tfune
Holders ol res
Holders of

Holders of ree. July
Juno 15 to

Huldera of oo
Iolders of re,
June 21 1o

Holders of ree.
Holders of ree,
IHuolders of ree.
July "2 fo

Holders of ree,
Haoldera of res,
Juna 12 tp

Holders of roo.
Eolders of ree,
Holders of roe,
Holaers of reo,
Holders of rée.
June 17 to

*Holdeéra of ree.
Hulders of reo,
Holilers of ree,

June

July
Jiing
July

July
Juy
June
July

June
June
June
June
July
July
June
Juily

Haolders of reo. Juune
Holders of ree, June
Holders of rec. June

June 21 th
June 1 to
Hulders of ree. June

July

Holders of ree. June
Holders of rea. June
Holders of rec, Jung
Holders of ree, July
Holdera of ree, Jung
June 29t July
Juno 16t June
Holders of rea, June
Holders of roo. June
Holders of ree, June
Holders of ree. June
Holders of res. June
*Holders of ree. July
*Haolders of pec. Aug,
Holders of ree, June
Holders of roe. Junus
June 22 o June

June 25 to July
Haolders of ros. May
Hodders of reo. Juno
Holders of rea. Jung
Hollers of reo. June
June ¥1  to  June
Holders of ree, June

Holders of ree, June
Holders of ree, June
Tolders of roe. June
Holders of res. Juns
Holjcea of ree, June
June 15 to  Juna
Holders of ree. Jung
Jung 21 0
June 21 to
July 1 o
Julyi I o Jaly
June 1Y o June
Huolders of ree, June
Holders of rec. Jute
Hilders of reo, July
Holders of reo. July

June
July

]lulu L

Holdera of ree, June
Iolders of coa. My
Holdera of o, June

Holders of ree, Jun
Holders of ceo, July

Juna 24
Evhier

o
ol ree. June
af e, |

4 of rec. Jy

2 of red. Ji
Halders of rob. Jun

Holders of red. Juna
s nf red. July
Hoklers of ree, Jupe
Holdord of ren. June
Holders al ree, June
Holders of reo. June
Holders of red, Juns
Haliderg of res. July
Holders of ree, July
June 21 - June
Huldern of roe. Jung
*June 16 July
Holgers of Juns
Holders of re¢, June
Hiilders of roe, Juns
Holders of roo
Huoldera of rod
Holders of ree. Junna

Haolders of redt. June

Fillern ul oo, .luno

Holders of reo. June 2

Holdera of rec. Moy &

June I
June

Hulders of res, Jung &

s June 3
= Jung g
Holders of Tes, Aug. 2
Jung 2

June 3

June 2

June 2

Holders of res. June &

Holders of réo. June §
June ¥

Holders of ree. July t 'J'u

16a
L4a
B0a
Ga
e
10
s
14a
l4a
L0
10a
16
2a
200
2a
16a
40

1
dla

2da
21a

E
an
2la

14
1)‘}‘

June

Huoldors of ree. July
Holders of res. June 2

Holders of ree, Muay
Jinn 7

Holders of reg. June

i
L5
20
2T
20
15a
150
30
hii]

|

wil

Tolilers ol ree. May 3

140

Sy 2
June 2
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Noma of Compiany,

Feér
Cent,

When |
Payadle. |

Books Closed.
Days Inclusles.

Nama of Campany.

Fer

When
Pagadle,

Hooks Closed.
Duyn Inclusive,

Streer and Electric Rys. (Concluded),
Unlon Traetion, Philadelphis. . oaeaa.
Unlted Light & Rys., com. (qu.) (No. 18)
Flrat preferred (quar,) (No. 35}
Wash, Balt. & Annep. Etec. RR., com.{yu)
Prifared (guar. Y e i s rnianncan
Woeakingion Witer Power, Spokane (quar.)
Weat Fenn Power, proforeed (yuar.) -
TWest Pann Rys., proferved (guar.
Weat Pann Tract, & W. P., pref. 8
Wist End Street Ry, Boeton, preferred .
West Indin Elee, Cd,, Ltd. (quar.).....
West Phlladelphla Prasenger Ry
Yudkin River Power, pref, (quar.)- ...
Youngstown & (Ohlo Rirer RE,, pref. (§u,)
Banks.
Aemericd, Bankof. ...
Atlantle Natlanal (guar:.
Battery Park Nuatlonal. ..
yo T e L e
Chase Natlonal (paar.)..
Cluige Notlonal (quar,). . .<--
Chatham & Phents Natlonal (gudar
Cltl ens” Nottonal (guar.).

Coal & ITron Natlonal (quar.)
Extra
Colomtal (quar.).
Columbia
Commercial Exchange.. ..o ..
Culil, Bank of, In New York (No
Commerce, Natlonal Bank of (gu
East Rider Notlonal .
Fifth Avenue (qus
Bpeclal ...
First Natlon,
Firat- Becurlty Co, e
ireenpolnt Natlonsl (Brook|
Extra. ...
Greanufel (quuer.
Hanarer Nattonal (quar.).
International =
Irving Natlonal (quar). ... ...
Munhatton Co., Bank of the (guar;)
Sechanies (Brooklyn) (quar).-.
Merchanty' Natlonal.. . ...
Metropolitan. (quir.)
Néw York, Bank of, N, B

1oyt e
Senboard Natlonal (guar.) .
Unlon Exchange, Natlonal...
Waahingion Helghiz, Bank of (guar
Yorkville (quar)........_._

Trust Companies.

Bankerd (QUar.) . .ooeoceaa-
Brookiyn (Brookign) (quor.).
Central Ladon (puar.). . ..
Coluwndia (guar.)...

Fldetlty fguar,y .o .- .een-.
Frankifn (Brooklyn) (quar.
Fulton

Guarsnty (quar.)
Hudkon (gtiar.) -

Irving (Quar.)-... 8 g e
Lawyors' Title & Trust (qu.) (No. 83) ..
Miuanifacttrera® (Hrooklyn) (quor)- o oo
Metropolltion (puary oo ceann
People's (Brooklyn) (quar)..
Benndinavian (quar.) (No. 3)..

Title Guarantee & Trusl (guar.). .
Unlted Btates .. .o o s e S
Miscellnneous.

Al Pawer & Paper, Lid., prefs (qwar,)
Adtronduck Elec. Pouwer, pref. (yuar.) ..
Adyinee Rutely, pref. (guar.)..
Ate Reduction (quar)-_-...
Alghama Company, common__
Firgt and sécond pref, (guar.y.
AlS-Chalmers Mg, pref. (guar,) .
Pref. (aveount acoumulated dive). ...
Amer. Agrie, Chemlenl, eom), (GUAr.)...
Preferred (quars) {(No, 56)
Amdr. Agricwd, Chemteal, common (g
Preferred  (guar.y... o
Amerlean Bank Note, preferred (qu
Amer. Beok Bugar, pref. (quar.) (No.
Ameriean Boach Magnoto (quar,) . .....
Aier, Brake Shoe & Fdy., com, (qu.)..
Preferred (QUAL). ..o
Amotiean Can, preferred (quir,)
Amer. Car & Fidy., eom, (qu.) (No. 67).
Preferrod (guar.) (No. S1).-.._2.. i
American Chilcle, préferred (quar,).. ...
Amerlean Clgar, pref, (qUar.).... -
American Express (quar.)....
Aweritan Gas & Eleetrio, com, (qaar.).
Common (payable (b eommaon u:ocki.
Commaon (spec. payable (o com. stodk)
Frafred “(quary.. - i oo oo,
Amer. Hide & Leather, proferced (guar.)
Anier, Internat, Corp.. com. & prel.(qu,)
Amer. La France Flre Eng., I'nc., com.(qu)
Profartdd (QMBEY oo e c
Amer. Laundry Mackinery, pref. (guar.).
American LAnseed, preferred (guar,y. ..
Amerlian Locomotive, common (quar,)
Proferred (QUAC) eev e samennacaans
Amdr, Manwaciuring, comman (quar.) ..
Praferred (guar) oo . . ..
American Publle Servico, pref. (quar.). .
Ameriesn Radlator, eommon (quar.). ..
Anier. Bielters Seeurs,, pref, A (quar.).
Proferved B (quar.)
Ameriedn Souft; com. (qusr,
Proferced {(quar.) . ...
Amer. Steel Foundries, new com.
Amer. Storea, 13t and 3d pref. (quar.
Amet. Sugar Refln,, com. {(qu.) (No,
Common (extre) .. ..
Prefecrod (quar,) (No. 110). -
Amer. Bumatea Tobaeeo, pret. (No. 10).
Américan Surety (quir.). c}
Amerlean Telephone & Teleg. (quar:) ..
Awierican Thread, préferred
Amerlean Tobaceo, pref, (QUor)...
Amer, Type Founders, com. (quak.
Preféered (QUac) e oo e o iniinoz
Amer, Window Glass Mach,, pref. (qu.).
Atnestessr Woolen, eom, (quar.)
Preferred (QUir.) ccas oo otiia s,
Argonsnt Consolldated Mining (quar,).
Arkarndas Light & Fower, pref. (quar ...
Armione & €0, pref, (QUAL) -« caenneees
Ashestos Corof Canada, Lud, com, (gu,)
Proferted | (quac ). ..
Assolnved OL (quar)_ . 0
AARE CORIE L (GNAT Y e m it icnme
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July

July

WTuly
July
July
Aug.
Sopt. 14
Aug. 15
July 1[
July 2
July 1)
1
40!

July [
|
|
i

July
June

July
July
WJily
July
July
July
July
Juiy
}u;)‘
July
July
July

July
July
July
July
July
Juty
July
July
July
July
July
July
July
July
iy
[y
Wuly
July
July
July
July
July
(July
(June
lJuly
ihulc

ulg
'July
{.I uly 1
Wune 30§
{June 80|
|Tune 28|
[dtne 28|
h.lnnrf 40/

4 [Juna 30|

June 30|
July 1)
June 30|
Juke 30
July 1
July 1
July. 1
Juna 30
June 30
Juno 30
June 30
July:' 1

July
July
July
July
|t ¥
[July
July
iy
jillb‘

uly
July
July
July
July
June
June
Juni
July

i s
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15
15
15
illl

July
June

| Jung 21

Holders of Tee.
Holders of ree.
Huolders of ree.
Holders of ree.
Huolders of roe,
Holders of rec.
Holders of ree,
Holdera of ree.
Holders of ree,
June 22 o

Junge 24t

Hulders of rec,
Holders of reo.
Holders of ree,

dune 18 o
Holders of ree.

| Holders ol rei,
| Holders of ree,
| Holders of rec.

Holders of reo.
June 16 to
Holders of ree.
Holders of rec,
Holdera of ree.
Holders of reo.
Holdera of reo.
Holddry of rec.
Juaoe 21 to
Holders of ree.
Holdera of rec.
June 21 o
Holders of reo.
Holders of rea,
Holders of rea,
Holders of ree,
Jung 24 o
June 24 Lo
Holilers of Tee.
*Holders of rec,
Holdera of rec.
Holders of rec,
Holders of rec,
Holders of red.
Holders of ree.
Holders of rec.
Haolders of rio.
June 12 to
Juna 13 to
Holdera of ree.
June ZL o

| Holders uf ree.

Huolders of reo.
o

Holders of rvo,
Holders of ree.
Holdera of reo.,
Holdera of ree.
Holders of rec.
Hulders of ree.
Holders of rec.
Holders of rec.
June 24 o

Holders of ree,
Haolders of rec.
Holdara of rec.
June 26 to

Halders of ree,
June 15 to

Huolders of rec.
Holders of rec.
Holders of rec.
Holders of rea,
Holders of rec,
Jupe 20 to

Hulders of ree.,
Jung 21 to

Huolders of rec.
Holders of reéo,

5
| *Holders of roe, July

*Hulders of rec,
Halders Of rec.
Holders of reo.
Holders of rec.
Holders of rec.
Holdors of rec.
Haolders of ree.
Holders of rec,
Holders of rio.
Haoldera of rea.
Holders of reo.
Holders of reo.
Holders of reo.
Halders of reo,
Halders of reo.
Hulders of rec.
IHoldera of reo.
Hulders of reo,
Holders of ree.
Holders of rea.
Holders of ree,
EliTders of ree.
Holders of reo.
Holders of rea.
Holders of ree.
Holdera of rec.

*Holders of reo.
Hulders of roe.
Holders of rec.
Holders of ree,
Junw 15 to
Jupe 15 to
Haldirs of rec.
June 232 to
Juno 14
June 14 o
Holders of rea.
Haliders of ree.
Haoldars of roo,
Juge 21 to
Holders of ré.
Holders of reo,
Holders of reo.
Holders of reo.

*Haolders of rec.
Halders of reo,
Mny 15 o
Holders of ree,
Holders of ree,
Holders of roo.
Holders of rea.
June 17 to
Juna 17 to
Holders of rea.
Holders of ree.,
June 16 1w
Holders of rec.
Holders of reo,
Holders of ree.

Hollers of ree. Juno

June 9o
Juna a
June lda
June 21a
June 2la
Jung 13

July 21

Bept.
Aug.
July

July

June
June
Jung

July
June
June
Jung
June
June
July
Juny
June
Jikie
Jue
June
June
June
Juneg
June
Junae 40
June Sla
June :
Jung
Juny
July
July
Jine 2
Jun

Jun
June
Jine 26
June 2
June
Juni
June
July
July
June
Jung :
June i
July
June

1

L

1

2
14a
14
17a

%
47
19
19

24u
2da
L
21
21
1la
1la
20a
15
30
20
20d

a0

2la
20a
20

2la
“0u
21

June
June
Jung
Jung
June
June
Jung 21a
June 254
Jung W0a
Juna 28a
June 23
Jung 14
June 30
Jung 16a
July 1
June 20a
June 20a
June 28
Juno 1ta
Juni 21
June 50
20

il
10a
3
L
1
0u
0a

Jung
June
Jung
Jno

July
Jung
Jung
June 2ia
June g
June 2
Juneg
June
June
June
June
Juni
Jung
June
June
June
June
May
Jine
June
Jung
Julv
Jung
June
Aug.
Juni
July
Juna
June
July
Juna
June
Juna
Jung
Jung
Juna
June
June
Jung
July
June
Jung
Jung
Aug.
Jume
Jino
Muy 3
Juna
July
July
Jung
June
Jumng :
June
Juug
iy
July
July
Juni
204

Miscellaneous (Contiued)

ALl Guif & W, 1. 88, Lined, common
Atlantlo Refinlng (quar.).-
Atluntio Suger Refl perles, 1
Autosalis Corpuratlon, pref, (qus
Avery Co., prel. (Quars)oa- oo oo
Babeoek &-Wileox (Guar). - .. ....
Baldwin Locomotlve Works, preferred.
Ralttmore Tube, com. and pref. (gwiar) .-
Darnhart Brog. & Spindler—

First and Becomd pref, (quar.)
parret Co,, eommon (GUar.)-...

FProferred (Qlinr) oo ooe oo oon o
Bell Telephone of Canpds (gune)
Hethlehem Steel, common {gaar.).

Cominon (extra)

Cotuion B (quar.).

Conunon B (edtra) .o oo ooonn . -

Noo-cumulative preferred (quar) ...

Cumilative convertibla pref. (quar.) .

r

Aillings & Spencer Co, (quar.) . .o o=
Ezxiru ]
gul) (In L. L. J‘mrlu‘s}i
Oilex (E. W.) Cv,, comman (yuar.y.
Commion. (exira)_ ..
Preferred (quar.).
Blumonthal (F.), e .
Booth Flaherles, prefereed (goar.y, -
frier EHIL Sreel, commign (.
Preferred  (quar) ... ...
Britlab-Amerioan Tobaepo, ording
Brooklyn Unlon Gua (quar.) (No. 78) ...
Brunswlok-Balke Collender, pref. (qu.).
Bueyrus Co., pref. (quar) (No. 17) ...
Buttulo General Elee, (quar.) (No, 99). -
Catlfornta Eleo. Gonaraling, pref. (ﬁ‘u.]._l.
Callfornia Packing Corp., pref, (quas.).
Callfoenla Petroleum Corp., pref, (qu.).
Prof, (nee't dveumulated dividends), .
Cilumet & Arlzona Minlog (quar.). ...
Canada Explosives, common (extra). ..
Cunnda Btewmship Lines pref. (quar.) ..
Candlun Car & Fdy,, pref, (Quae.y. ...
Canndinn Consol, Rahber, pref, (qu.)..
Capadian Cot,, Lbd,, com. & prel, (qu.) .
Cnn'n Crocker-Wheeler, com. & pt. (qu.)
Cupndiin General Electrle, eom. (qune.)
Conadian Loegmotive, common (gnar.).
Freferved  olquise)oe oo ifois
Canadion. Westighouse, Ltd, (quar,) ...
Carbo-Hydrogan Co, of America, pref.
Carbon Steel, common (gudary.- ..
Cummon (exira)
Carbon Steel, second pref. G
Chsn (J.L) "I'ireshi. Mach., ]
Collulold Company (QUar) ..o ooooees.
Central Agulrre Sugar Cos. (quar) ...
Cuotesl Bond & Mortgage, pref, (quar,).
Central Coal & Coke, common (guar.). - .
Preferred, (uary. cucooabiaies
Central Leather, proferred (quar.)
Central o Sowh Americon Teleg. (quir.). .
Central Btates Elec, Corp,, pref. (quar.)
Certalo-teed Products, st pref. (quas.}.
Secoml preferred  (quar.).
Chaniler Mator Car (QUAF Y.z esx-
Chicagy Radliwcay Equipmont Co, (guar,
Chileago Telephone (quar)...... .
Chino Copper Co, (quar.). .
Cluetnnatl Gas & Electric (guer.) . .
Cin. & Subirban Belt Telephone (guar,
Chareval Iran Co. of Awer,, Dref.. .
Cley Incegstng OO, pref. (gur .}
Clavelnnd-Akron Bag, eomumon (qus: ol
Clecelind Awiomutie Machine, pref. (s6.) . |
Cleeeland Wargled M ills, eommon (guiar.).|
Cluets, Peabody & Cq., Ine,, pref, (nu}
Colarada Power, common (g8ar). —....-
Coli's Patent Flre Arma Mfg. (qugr.)..._|
Columbia Graphop,, eom.(qu.) (No. 5) .
.

Common (payablo In common atock
Preferred (quar.) (No. 5)...
Cummonicealth Finanee Caorp,, g 3
Comput.~Tabulat.-Kesording Co., (qu.).
Consol'd Gas, EI. L. & P, (Balt.) (quar.)
Congumers Power (Mich.), com
Preforrid  (guar.)
Continentil Can, eommon (quus.)
Preferrod (UAFL) & oo iaaen e
Continental Motors Corp,, pref,
Continentil Refining, pref, (quar,)
Creamery Puckage Mfg,,; com. (guar.) - .-
Preferted QoY) - oy s et cansasson
Crozson Cong. Gold M & M. (maithiy) - -
Cructble Steel, prof, (quar.) (No. 07) ...
Cubn Cane Bugne Corp., pref, (quar.) ...
Cubn, Compuny, édmmon. ..
Preforred ... e
Cuban-Amerlean Sugir, common (quar,)
Preferred (quar). oo ooea oo ..
Cudaly Packing, corn, (QUar)-........
Disyton Power & Light, preferred (qu.).

BPretrolt Tron & Steel, comman (quar.). .

Fréforhed (Quar.)zoioi o S | nd

Diotograph Products Corp , pref. (No.lj|
Dominlon Canners, Ltd., pref. (quar,).|
Dominion Coal, Lid., preferred (quor -|
Dominlon Class, LUL,, com, (quss)
Preferred (quar) -2,
Dominion Iron & Steel, Lid,,
Dominlon Power & Trans., pref
Dominton Steel, pref. ((Nar) ez o samezs
Daminlon Steel Corp..con.(qu.) (Nao. 21)
Domlinlon Textlls, Lid., com. (quar.)..
Proferred (quary. . . ...
Draper  Corporation (quar)-. ... .. .-
Dululh Edison Eleciric, preferred (guar.).
duPont (K. L) deNem: & Co.. . .oo ...
Debonture stock (guary... .. ...
duPont(E.L)ds Nem. Pow., cuta. {(qizar)
Preferted (QOae: Y e s oe e i
East Coist Flaferies, preferred (quar
Eastern Steol, common (QUAE,Y ...
Exstuwian Kodak, eommaon (quar.)
COmmon (EXUn) v e e
Frelamel (quer) oo e e
Kfzanlohr (O11a) Bros., Ine,, com. (juar.) .
Praferred (QUOTYeazcoicivan
Edmunds & Jonos Corp,, common .
Ereferred (gudrd s i i
Electrlo Light' & Power of ALlngton s
Rachhind, Mg, (No: 32) - ocacasans
Eleatrie Stormpe Battecy, con. & pt(gu,)
Eleetrieal Secwritled, common (quar.)
Preferread (guar.) .
Elyrin fron & Steel, pref. (guar
Emplre Btoel & Iron, preferme
Endieotk Johnson Corp., com,
Preferred, (Now ) aaceacncs
Everetty Hoaney & Co., fnc. (qu
Falrbanks Co., prefected (stiar.) ... .
Famons Players-Lasky Corp: (quar.y...
Federal (il praf. (ewar.)

Aung.
June 1
July
June 30
July
July

¥ }Jlli.l"

b
mahe,

July

:f\uq.
IJulgr
July
July
July
July

I‘J uly
1une
July

3 (June

uly
July
Jily
July
June
July
July
July
June 3
WLy

Taly

July
July
Jine
July
July
{dly
40!
4
80
1

$1.50
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1
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7150
1341
234 |
0]
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10¢,)

July
July
July
July

e

Holders of res, Jung 30
Holdets of réo. May 24a
Iolders of fec, June 12
Holders of res. Juno 14a
June 33 to  July 1
Holders of req. Jung 20
Hulders of veo, June 7a
Holders of reo, Juno 204

Holders of rec. July 20q
Hollers of tee, Juna 1
Hulders of rec, June 304
Holders of ree, Juns 30

IHolders of ree, June 10a
Halders of ree, June 10a
Holders of reo. June 18a

*Jung 30
L}

July
Wiy

[l ey —

Holders of tee, June 1064
Holders of ree, June 10a
Haolders of reo. June 1da
Holders of fed, June 21a
Holders of red, June 21a

| Holdees of ree. June 20a

*Halders of ree. Jtine 24
*Halders of rée. June 24
*Holders of ree. June 24

Holders of reo. June 304

Holdera of tée, June 1da
Jung 21° to. July 1
June 21 to July 1

Holders of Coup. No. 723

Holders of reo. Juns 130a
June 21t June 30

Holders of rde, Juna 204

Haolders of rea. Jung 20a

Holders of rod, June 21a

Halder of roo. Jung 16

Holdars of ree. June 20a

Haldera of reo, Juna 20a

Holders of reg. June  Ga

Huolders of reo. June 300

Holders of ree, June 16

Holders of rec. June 26a

Hollers of roe. June 24

Holilers of ree. Junp 23

June 20 to June 30

Holdera of rec. June 14

Halders of ree, Jine 20

Holders of res, Jung 20

Holders of red, June 204
*Holders of rec. June 20

Hotders of ree. July 10

Holders of ree, July 10

Holders of ree. July 26

Holdera of reo, June 16a

Holders of reg, June 17a

Holders of reo, Jung 24

Halders of reo. Jung 25

Holders of ree. Juna 306

Holders of ree, June 30a

Holders of rea, June 104

Holderds of ree. June 204

Holders of rec. June 10

Holders of reo. June 20a

Huoldera of rée. June 20d

Hulilers of réo. June 1854
o July 4

Holders of reo. June 28a

Holiters of res, June 164

June 15 to June 21

June 24 to  June 40

Holders of ree. Jung 20

Iolders of reo. Juno 25

June 23 to June 30

Holders of rec. June 20a

Holders of ree. Jund 20q

Hulders of rec. Juns 204

Holders of ree. June S0

Holders of ree, June g

Holders of ree, June 10a

Holdens of reo. Junp 100

Haldera of reo, June 10a

Holders of reo. June 30

Huolders Of ree. June 25a

Holders of rea, June 14a

Holders of reo. Juné 204

Holdees of rog, June 204

Hulders of red, Jund 204

Holders of reo. June 20a
.

Holders of reo. Jung 154
*Hiolders of ree. Juneg 30
*Holders of ree. June 30

Holdera of coo, Jung 30

Hulders of re¢, June 16a

Holders of reo. June 16a

Holders of rea, June 304

Holders of roe. June 30a

Holders of red. June 10a

Holders of roo. June 10a
*Holders of res. June 21

Holders of reo. June 204
*Holders of red. June 20
*Ioldera of reo. June 20

Holdera of reo. Juna 30

June 2¥ 16 Juna 30

Holiders of ree. July 12

Holders of rec, June 14

Halders of ree, Junw 14

Holders of rec. June 14

June 16 to June #0
*Holders of rec. Jupe 12

Holders of reo. Jung &
Holders of reo. June 14

Tolters of reo. June 30

Holders of ree. June 7

Holdera of roc. June 20a

Froldemn
*Holdera

of reo, July 10a
af reo. July 10
Holders of reo, July 104
Holders of rea. Jung 26
Holders of reo. July 1
Hilders of reo. May 3la
Holders of reo, May 3la
Holders of rec. May 3la
Holders of rec. Aug. 1a
Lolders of ree, June 200
June 21 to  June 30
Juna-21  to g Juuu.ag‘

[}
Holders of reéo, June 10a
Holders of ree. Juns 16a
Hollers of roe, June 27q
Haolders of ree, July] 224
Holders of ree, June 23a
Tlolderw of red. Jung 20

Holders of roo. Jume 20

Huoldors of red. Jung 20

Holders of rde, June 30 |
Holiders of rea. Juno 204
Folders of roe. Jue 2t
Huoldhrs of roa. June 20a
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Name of Company. ‘

FPer | Whan
Ceql, H"uu'rrb!r

Boaks Closed.
Dirya Inclusive.

Per
Name of Compary.,

| wwen |
|Payable.|

Bouky Clozed.
Days ichisioe.

Miscellaneous (Contiaved) [
Flngnce & Tradiing Carp,, praf. (gar) - - L
Firestone Tire & Rubber, prel, (auar.) . .
Galenn-Slgnal O, ohl o uew pret. {gu)}

Gen. Amer, Tunk Cor; comimnn (eir.)y -
Flrat and secopd pruffrml' (ghar.)_
Geoernl Hnl:illi:. preferred (qu.){NG.
General Chemleal, proferred (quar.)
Genernl Eleetrelo (auar) ...
Extra (payable In atook) -
Genernl Ry, Slgnnl, eotn, (gu
Proferred (quar.y (No. 60} .2
Géneral Tlre & RRubber, pref.
Gold & Stoclk Telegraph (fnar.) .
Goodrich (B, F.) Co., prof, (quar,). s} 3
Gooilyonr Tire & Ruliber, pref, (gusr).l 15 |
Garhivm Manwfaeturing, preferred i ti-’,(r'l 15 fmly
Goulds Manufteturing, eommon (.} l.‘-. '-Illl,r
Praferred  {(guar, S
Grasselll Chimleal,
Conimon  (extra)
Prefécred (quar:) -
Gray & Daele, Ine., pref, {guar,)
Great Lales Towlog, oom, (o
Prelorred  (quae.)
Great Weatern Sugas, 6omnnon (quUar. ].‘
Clommon (eXtrs) - veeeeee
Freferred (Quar,)..
Gunntanamo Sugar O tquur.)
Gull States Steel; trat |aml. fateir, )
Searnid proferred (quar. 3
Harblson-Walker Refriot. 55 Luly
Huarrbabury LEight of Pow., pn{ (qimr ) 15 pJung
Hart, Bthalinee & \Iun, Ing,, pref, (qun) | 1% Lluse
o

whily

u, <muv

Yy (dune
14 .Tlml,‘
1% |duly
lu June
158 Ly
1% | Joly
10 Lualy
14 ..ml:’
l. uly
4 1July
% July

Hﬁ!fﬁ:hll My Gos LAght, cane, & pfs tyw.)
Haskell & Barker Car (guar,) |
Haverhlll Gas Light {rulnr] (\o 11!.}_ 318
fauar,d - 235

M

{July
Luly
WJuly
|July
July

Helme (George W) Co., oo,
Proforred (quar,) -
Hendea MIg., praforn
Heroules Powider, omi
Common (eXirn)
Herring-Hull-Marvio mn-. “eommon. .. |
Hillerest Colllerles, eotnmon (ulmr}
Preferred (quar.) ..
Homeatake Mintng (mihl
Howd Scale, comman (guar.
Praferréd. (gar.).
Howe Sosnd Co. fwmr Fenn
Huntington !}v\ct;L & Can, un_r (s;u }_
Hupp Motor Car, prof. (QUar) ... ...«
Hydraulle Prestod Steel, commaon (guar.) - -
Prefereéd  (ywdr.)
Minota Pipe Line. ...

. Tndependant Prewmatle Tool.
Ingersoll- land  Co,,  preférred. o
Intervolonial Closl Minlog, Ltd.,

Frefacred
Tnternat. Apric, Corp.; prefs (giar.).
Int. Buttonhole Sewlng Magh. :unur)
International Farvester, ¢oms: (quar)-<
Internatfonal Mercantilo Murine, pref- ..
Infernational Salt (uar)e-oo-neee -
International’ Sliver, pref. (quir.)....-
Tginid Creek Conly common (guar.)
Praferred (quir ). oo cociic-
Jewel Tea, preferced (quar.) -.
Kansuy Gos o Blecirte, peeferred (guas.)-
Eayyer (Juling) & Co,, commaon (quar,) - -
First atid second preferred (gUar) .- .-
HKaufmann Departoen b Soores, prof, (qu.)
Kelly-Bpringfidld Tire, prel, (quard---.
Kennecolt Copper Caorparatlon (quar.y--
Capltal distribatlon. .. eeaven e
Keprtong THré «& Kubber, copmmon n‘um:r ).
Kirsehbanum (8. #.) Co. pref. (puar.)
Kol lmlwr;. pref. (quar.) (No. 30)
Kresza (B, 2.) Co, oom, (quar
I'n-.lrrrr.-.l lt{!lnr.) T
Kress (8. 1) Co,, dommon (4
Preterred  (quar.) .. e
Lo Belle Iron W nrku. uummnu (qlLur L
Comimon  (extri)
Profeceed. (glar.) -
Lasknwanina Stool, c0mmon (GUar.)
Laurentide Co,, Lt (guear.y
Botiug
Lawrehtido Power: (guar.) . -
Lawyers” Muartgage Co, (ynar.}
Léhigh Valley Coal Bales (quar.)
Lehigh & Wilkes-Barre Coal. .
Libby, MeNell & Libby.. .-
Library- Hureau, eoolmon (qua
Preferrod (quar:) -
Liggett & Myors, Tobaceo, hrl:
Lindday Light, common (quur ']
Frefereed (qoar).
Loose-Wlles Riaelt, 1at pref, (quar. j..
Lorilard (1) Qo eom (QuUir)..oo oo
Froferred  (qUar.) « .- -
Muekny Commnpanies, oo, l:qu 3 (No. 56)|
Preforeed (qune.) (NO, 6
Magor Car Corp, , comman urm-r
Comnon (derri) .o
Preferreil (guar. :
Mangtl Hogar, pref. [uunr)
Manbhattan Eleerrlonl Supply, eum (un
First and seconid prof. (quar ..
Mihattan: Shiet, preferred rwlmr.)
Mannlng, Maruell & Moora (guar,) .
Erfra. .
Ataple Lemr 2 common (Quar, ).-
Prifurred (Quar) oo enanas =
Miureonl Wireless Teleg, of Anierien.
Munson Tire & Rubbier, eorm. (spogial)
Sugon Tirg & Itubber, pref. (quar). . .
M assechurctts Lighting Cos., pref. (puar.)
Mathdentn Alkadf Worka, Tue, praf. (.}
May Departiient Stored, rmn (qu.ur P
Preforred  (QUar:) e .oooac
MeCory Btores Corp,, pref, (q
Merchinnta Despatah Trang (qu.y
Mergenthaler Litotype (guar,) (No. !'Hl
Mexioan Petroloumm, soni. (Guar.)
Prefecred (quire.) .
Mexiean Teolegroph tum.r!. =
Michigan Lrap Fargo, (mnmon (mm. Wiy)
Midnlgan LApht, pref, COUIrD, cona..s] 1MUY
Michloan Stale Telephone, pref. (quar.y--| L% Wt 1
Mickigan Llextone & Chim, , pres (gt 314 -|.l1ll3'
MIdane States O Corp, m..mml”____ lr July
MIdLnd BOeuUritiea ((Uuar) . e veeeeens |
Montana Powir, com. (:mnr) {‘\tn 7 |
Preforrod (quar.) (No. 2
Montymery Wied & €0,, pref.
Mortgage-Hond  Co. (unnr} %
Mubintain Stofed Telep, it :hw {ghiar ) -
ML Vernon: Womdberey Cot. Milly, ;m't
Nirrugnnsett, Eloetrle Lig. (une). July
Naksaw Light & Power (gar). . -.. June
Natlonal Anline & Chein,, prof. {utu\r ) July
Natlannl Blaeult, eom, (quar.) (No. rm uly
Nutlonal Browerles (Canoda) (oupe). . LWnty

(quar,
!Julw
July
(uly
i \uly
e [June

.I'mm
Liune
HJuno
Ly
|Juw
July
{duly
Julr
Wty
July
ALK
July
|JI|IY
uly
SLAD Uy
18 |uly
N LIuIy
July

Jirm
Juna
July
o iy
Tuly
July
l( e Iuly

=35

aig
2 Ny
2 I.I uly
245 July
15¢, [ty

Wuly
;Jul)’
July

Ly
[ty

Jund s

{June 4
24 June |

sa 50 sun 2

(June §

L

.:-ny 15! Ifoldurs
e 30| Holders

1
[|
1
1
A
Al
1

1
i
1
1l
1!
]P
11
1}
20|
: h
JO

.\ll},

&)

1
1
1]
19
30/

Je. (Tune &

Holdérs June
= July
My
June
Jung
Jine
Jung
JHng
June

Of resr
of e
of ree,
*Halderi of roe,
“Hollers 0t ree.
Holiders of roe.,
Holders of re
Holders of reo.
Holdérs of reo,
HHolders of roo,
Hulders of ree,
Holders of reg.
*Holders of cee, June
Huolders of reo.
Huolders of re
Holders of ro
Huolders of ro
Holders of roe,
Holdets of rec,
Haolders of ree.
Holdera of ree,

June
Juny

June 16 W
June- 1§ to
Holdern of res,

| Holders of req, |
27 Holders of rec.

Holdern of res,
1!-|It!-.-rs of e

Holders of rec.
Holders of re
*Holders of ro
Holders. of res.
June 17T to
Holders of ree,

Holders of re

| Holders of ree,

& Jupt 15
{ June 15
| June 240

o
o
L4

2T
Le
dla
20
20

June 2

Jung

Jung. :
Juna J

| Holders of ree. June

i\ Holders of .

& Holders of re
| Holders of rea,
| Holders of

uly
-.uur}- II

30
30!

au'

<June
Holders ot

Holders of res,
Holders of rec.
Huolders of reo,
June 1 1o

June 21 to

Holders of reo,
Holilurs of red.
Hulderd of reo,
Holdirs of re

Juno
Jung
Jung

Jiine

| Holders of ree. June
Hulders ol ree, Joue &

| Holders of o,

*Holders of vee, July
Holders of ros, Jine
June 16w July

«olline
Jung &
e
| » June
| Holders of rog, Juno §4
Jined20a

20a
20

June

June 2
June 2
Ldune &

Holders of reg, Jimg 2

| Holders of ree, June

{ Holders ot roc,

| Haolders of rec.

| Holders of roo.
| Holders of reg,

i Holters of req.
Holders of roo,

Holders of ree. Jone
Holders of ree, June
Haldoera of res,
Ialders of roe,
June
June
Jine

Holdors of rov.,

June 28

July
Juang 2

Holders of ree, June 2

*Holders of peo. Jiing
Jung
Jung
- June

July

| Holders of coe,

Holders of reo. June
Holders of rea. June

| Holders of ree. June

S

o I T b

Holders of reo, June
Holters of roe. June
Holders of rea. June
Holtters af ved. Juno
Hiolldora of re
Holders of
Holders of ree, Jino
Holder of ree, June
June 21 g
Jung 21 o
Holdeen of rea. June
Holdom of reo. May
Holders of ree, Moy
Holters bf ree, Jine
Holdorw of ree, June

Toldess of rea. June
Holdern of res, June
Hu Iers of ree, Juno

[}

June 2

o, June 20
ree. May 2

Jye
June

eri of roe. Juog @

Holiders of ye, Sy 2
Holders of rec. Funo 2

Holdurs of pee. Jine
Holders of res, .:m:;a

Bolders of rog, Jn:nl p

Holders of res
HoHem ot
flders of re .lu i

Holders of roa, .lu:;
Holders of ree. July
Juna 2 tnc Jupe
Haldern of reos Jine
Holiers of ree. Jung
Huolters of r » June
Halders of reg, June
Holders of ree, Aug.
Hollers of roo. June

Holders of reo, June 4

Holitera of ree., Jy
Huolders of res,
Holders of o
ITolders of u-r. Juine
TLollern of rec,
Huolilers of

i
Holder of re i

= Junn

Jtine 4

 Holtlers of ree, June &
| ne &
& Ioliders of reo., Juns

Holers of ree, Juuo 2

Holders of rog, June
Haolders of ree, Jupag
Haolders of ree, June
Holders of reo, dinn
Holderd of reo. June
Haoldors Of ree, Jusn

! *Inlifdry of reg, July

Holders of ree. Junn
Halders ut ree, Jinn
Holders of reg. Jupe
Holters of ree. Jungs

Holdera of 'rin, fine

fia
20a
20
S0
1
144
201
1654
Alla
1y

Miscellaneous (Cuentivued)
Nuatlonal Caskes (clm.
Exira.
Natlonal
Natfonal =
Natlonal ¢ ool
Natlanul Grocer, eomimon (Qusr.
Profereed -
National Lond, eommo
Nutlonal  Licories, pref.
Natlonal Ol prefermed (qus
Nuatloni] Paper & Ty pe, cummnh (UNJ
Preferrad (qnar.) . PR
N H]\l:ﬂl Ilr‘]tlilil'. I'I’ll’l‘
Natlonal Bugasr (quar.) .
Nuotlooal Surety (gunr
Nattonol Tweol, common (3
'_F(‘J'n‘rf L0 7 1) PR
In Conaotidnted Coppoer (x
Newo England Compuny, 2nd prel.
Naw England Power, pref, (pier,)
Newr England Telép. & Toleg. (puar
K Dok, preferrid. .
(i K Hm-r-nll g O urp
‘\ Y. Tte & Mortgege (guar.) ...
New York Trapslt (Quar,).-...-.
Nlakara Falls Power preferred (quard .|
Nipbsing Mines (QUAr) .. oo ooeven

July
.lul;
July

B e B B3 B e
."‘K

—ta
pe

Northern I'ipi, Litie
Nova Seotiiu Steel & Conl, common (g wiar.) ]
Preferred (guar.). .
Ogtirte Fiowr Mills, Lid tq:a-,r 1a
Ol Citles Gas, pref. (quar.) -
Ol Fuul SBupply (QUAT) e cn =
Extra (pay. 1o La L 45 % bonds) .
Ohlg Of (guar.) .
Extra .
Giedo’ State Telepho
Okahoma Nealvral
Erlra
Okinhoma Produc, & Relg., com,
Otis: Elevatar, com. {quar.). 13 (July
Preferr (QUAr.) - - i (July
Otiawn Car M, (gqu N 1 [July
Cebaea LAght, Heal & P, I 112 |July
Owens Tottle-Mueliie, eon, 760, |July
Proforted  (quar.) = 13 [July
Pactfte Tulep, & Telep., pief. (quar). ... | T {Suly
Pan-Amer, Petrol, & Tmm fotil; {r[uur} $#1.2503uly
Preforred  (quar.) . 1% |July
Panama Porcer & L, O ] 14 j::l)-
Parks, Daviy & Co. (¢uor ] g1 [June
Penmans, Limited, eom, (quar 14 [Aug.
Prefirmad llumr} i | AU,
Pénna. Kubber, com., (uu) (Nu i YV
Preferred (quar,) (No. 113 .
Pennayivanin Water & Power
Fettibone, Mulllken Co., 1std&2d pf, {uu}
Pholps, Dodge Corp. lq'mr.) ,,,,,,,,,,
Pleree-Arrow Motar Car, pref. (guar.) .-
Pieestrgh Flare Glass, common {getr.) .
Flttshurgte Rolls Carp., prof
Povd Creck Coal {rivary
Fritr(e O Gas (yuar.

o ¥
Jaly
iy

5 Jily
s '.Tu]y
oy

1234c.July

l"lll )| A2Meduly

(QUAT.)

June
WJuly
July

£ |July
July
July
July
-ty
1Ty
July

Profrte Pipe Live (4 e ke

Price Drothers (mmr} i

Procier & Gamble, common. (q1
Camman (exird, pay, dn new tom. .m..l”
Preferred [wary .- ccee

Provfience Gus (yuar. g ¥

Provinelal Paper Milla, 1Ad,, com.
Prafereod’ (guer ). . -

Fubtle Crrilisies I"'mp L ;rr.',r‘ {gn.l

Royal Duteh Co.

Cnnloer Onea, ul\-m.
Priferred  (quar) -..

Quipey Minlng (quard). ...

Rallwiy Steel-Spring, common l
Prefecred  (QUAr) e oc e ree e e e s

Ray Congolldated  © u[i;h‘r (nuar.)

Realty Assocliles (No.,

Itesce Buttonhole \hm}:hm ({jar

Recco. Folding Muchite (Guar.) -

Teegnl Bhoo,  pref, {uu:r}__

Remington
Hecond  pro )

Tien Mator Car (quar, )_.“ 8

epublie Iron & Steel eom. (qu. }(\‘o. 1:;
Preferred (quar.) (No. 63).

Reynolds (R, J.) Tobaced, eon
Comupron, Class H{quar.) ..
Preferred (niar.)

(yuar)
4 Heatlog & Lighting (quar) .
St Jozeph Stack Yoards (fuar ). -—. .2 2
St Louly Bocky M1, & Fag, C
B, Louls Rocky Mt & Pac
Bavoy O {(guar.)
Hearand O (guar,y.
Beary, Roebuck & Co., prcL (quar
Seeurttles €0 cereneas
Shattuck Ariz, Cop (capital distrib'n). |
Hluwinlgan Wuter & Power (qusr) ..
Bherwin-Willbums Co. of Cun,, pf, {qu)
Hirredded Wheat, com. {guar.)-.
PROferred (QUAF) <o zius
Slosa-SNeffletd Sieel & Jron, |" Q" [CLT
Houth Penn O} (Quar) . - ccax
Houth Porto Itleo Bugnr, eom: (guar.)
Proferred (quar.).
Bouth Wost s, Pipe 1.
Southiestern Clttes Elee
Btanidard Cougiler, o
Preferred
Brandard O (Kentueky) (quar.) .-
Srandard 0L (Ohlo) (G 3
o) 4y R
Stanibard Sceen'y
Preferred .
Hrandard Textile Prody
Common (extrn] -
Prufercod Cliss A snil B (No. 2
Aol O, of Canada, commes (fuor.)
Priferred - (gunr ) ..
Steel Prodwcts C,, common (quc: [
Biromberg t.'nrljure O, Ino. (quar,
it Motor Car, Toe, (quae) o
Submarfne Slgnsl. .
Bwitt & Co, (guire.) (No )
Toxas Company (quar.)._ ...
Texos Pacttio r'u-.l & UL (quar)
Spwial .
Tila W AT 0l
BRI e Svbma
Tohnoco l‘r-ul t‘un g pr m“; N, or,j
Tonopals !wlnmur Dvelopment (quar.)
Tonopall Extension \!Iulllu (i'lu.nu' ,';__,_
Extris

-

Eorppein

13,

5
Aes [ doly

June 30|
[June

|Jum.-
‘I‘

> 6 {dune :

|June

July

« 15| July 24
. 13| July 24

« )
i

Jnne 2
Jane 21
Holders of
*Holillers of
| Huolders of
Holders ol
Holders of
Hoblers of
Hilders of
Huolders of
Holders of
| Holders of
Haolders of
| Holders of rec,
Holders of ree,
Hulddrs of
Holders
Holders o
1| June 17
| June 17
Hiolders
Holders
Holders
Holders
Hojdera
Holders o
July 1
July: 1
Huoldors
Holders
Hollers
TLolders
Flnlders
Holdera
Holdlirs
IHoldéra
Juna 1
June 1
Hirlilers
Juns 26
June 26
Huolders
Holiders
Holdors
Hulders
Holders
Hollers
Holdors
G| July 1
| ‘Holders
Holders
Halders
Holders
Holders of ree,
Holder of res.
Holders' of ree,
| Holders of reo,
Holders of reo,
Holders Gf reg,
21 *Holders of réo,
Holders of ree,
Holdees of red.
Holders of red.
Toliders of ree.
|*Holders of réc,
|*Holders of rod:
| *Holders of ree.
June 16 to
L
L)
16| Haolders of reo.
1 Holders of rec.
2| Hotders of ree.
2| Holders of reo
1| Holders of rec.
16, *Holders of re,
15| Holders of rec.
Hohlers of rec
Huolders of rea.
Holders of ree,
Holders of res,
Huldlers of reg
Holders of reo.
Holdera of reo,
| Holders of ree.
June 21 to
Holders of ree.,
Haolders of rea,
Holders of rea
Holders of reo,
Holdera of reo,
Holders of ree.
Holders of rec.
| Holdurs of vea,
Holders of rea.
Holders of red.
| Holders of reg
Holdérs of reo.
June 22 o
Holders of reo,
Holders of roc)
Holders of re
Holders of eed.
1| Holilera of ree.
Huoldera of rec,
Holilers of rec.
Huldera of reo,
Holders of red,
June 21 to
June 21 o
Holdors of reo,
June 13 1o
Haoliderd of rea,
Nukfern of ree.
Holdvrs of rve,
Huolders of reo.
Holders of reo.
| Holdors of rea.
June 15 to
May 30 1t
May 30 to
Holdérs of ree,
Holders of ree,
Holders of ree,
Holders of rec.
Holdern of res,
Holders of rec,
Holdérs of ret.
Hulders of ren.
Huldérs of reo.
Holders Of reg
Holders of ree.
1| Holdera of ree,
Haolders of rec.
Holders of reo,
| Holdlers of rett.
Iiolders of rea.
Hollers ol red,
Hultlers of rec,
June 15 to
Jung 11 to
1 Tune 11 10

10

to
ree
ma.
ree.
ree.
rec.
rea,
e,

30|
15|
15

L

af reo.
Gl res,
of et
or rec,
of e
ol rea,
iy
L0
0f réc,
Wi
Lo
of reo.
of rec,
of reg
of req,
af reo.,
ol res,
ot reo.
o
of ree.
of red,
of reg

July

Juna
June

e, |l

red, J
reo.

rec, J

June

o, June 2

Jine 2

e Jhe

daly
Juky

Jung
June

. June. 3

Jupe
u

.

June
July
July
June
June
June 3
June

Jurie 2

June
Juné
July
Jung
June

of rea. |

Juns
June
Juns
Jitin 2
J L
Jine
Jiloe
Jung
Aug.
Aur
iz
Junt
Jurig
Jung
Juna
July
July
Aui,
June
June
June
June
July
Juine
Jutie
Jung

June 2
Jiine 2

JEne
July
June
June 2
June

June 3

June
June

& J v

Jung
June 4
Juna i
June
Jdune
June <
Junge
Juine
June

June 27

June
July
Jury
Juiin 2
June
June
June
June
Jufe
June 2
Jine
July
June
June
Juine
June
June
June
Juna
July
July
July
June
June 2
Alay %
May
Juns
June
Juny
Juno

June

June
Juna
June
Jine

hitized for FRASER
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When Books Ch.t;d‘ i §
Name of Company . Cant, Pu;mk;t. .I'J:ic:.f:t fucl;a.ﬂ‘rs. NOW York Clt'y Realty and surat'y Compames

Miscelluneous (Concludad). Altprices Bow doliAsA phe SHpvEe
Toranta Paper Manufaciuring July 2| Jupe 32 to June ! - -
BONUR o e July Jung 28 to  Juno | By, [ Ak, | [ Bvg. | Ask. || B | Ask

Tarrington Co. of Connecticud, preferred=.| 334 [Tuna Huolders of rec, Juna Allianoe Wity 60 | 70 (Lawyers Mige 130 | 140 | Realty  Aswoe
Torringion Co, of Malne, common (qu.).| 766, [July Holders of rec, Jino 2(0 Amer Burety.| 70 | 75 |Mige Bond..| 94 | 98 | (Brooklyn).| 108 | 110
Common  (exh JJuly Holders of rée. Jung Bond & M Q.| 250 | 255 |Nat Burety. = 250 | 255 I.T 8 Cuaunlty | 185 | 105
Preferred _ . 4 84 [July Hulders of ree. Jung & City Ir-vcstlnu. 35 40 [N ¥ Tile USTitleGuar| 60 | ...
Tucketts Tobaoco, prpi‘_ (quur.) 3 |y 15] Bolders of ree, June Preferred . | 70 | S0 Mnrtl:nuo__| 1138 123 |Weat & Bronx ]
Underwood Typawriter, com. (QUAT.) - July Holders of ree. June J Titls & M Ol 150 | 170
Common (pay.in U, B. Victory Notes) July Holders of ree, June
Preferred (quar,) July Haoldérs of rea. Jung
Umlcr;\anm: Ty |IL“1;|II'I' cammon (qusr.) l'.))l.'T.. Holders l.'-tE reo, Eept.
Preferred  (quar P Out, Holdera of ree, Sept. i
guPu €r.|rhhh.i& C-xrimn} {qu.:\r J jul)' ;lut:h!rs n; rea. :Ilunu Statement of New York Git.y Gleanng Houss Banks
nlon Tank Line (quar, Hne dolders of ree. June T — | 1 i o
Unlted Drug, common (qu.) (No., ]l)... July Haolders of ree. June 16 snd Trust Companies. The follow mng detailad statemont
United Drug, fiest preferred (guar,)
Second preferred (guar.)...<.-.
United Dyewood Corp., mmmon (auar.)
Preferred (quur:) (No. AT
United Fruit (quar.) (N-), Sl)',l,
Unlted Gag Improvement (?111.11',). :i-):uirr:{ UE e, Juno ;
Unlted Paperboard, Ine., pref. (Quar. 3 olders of rec, July antinal fic ¥ H
Do B M eSH e R (A ' Hollees o r Ty 4% | case of totals, actual figures at end of the weelk are also given,
Common (Extra) Tolders of rec. Juno PRy ;| AT o o
Uligmf"mi; (q“nl,._:._ ] a7 450, ‘:}o%c{um of Toe, June NEW YORK WEEKLY CLEARING HOUSE RETURN.
Habhin & Bhut rommon (quar, < oldars of rec. Juns
Proferrod (QUAE) -~ -~ - - % 1ol Holders of ree. June (Stazed 4n chowsands of dollars—ihat da, three cipheérs [, 000] omitied.)
U, 8. Gypsum, preferred (qln\r ‘}. i g 30] June 21 fto  June

« 8. Indusirial Al Iy Holders 1, i
U. §. Indusirial Alcohol, pref. (¢uar oldors of reo j::::g | CLEARING | | Net | Loans, Resered Nar

U. 8, 8teel Corp., 60m, (QUAL.) . cenenao 1 May 30 to
" Verde E. Mind 3o l*ae. - *Holders of Toa, " ROUSE  Captral.| Profits | Discount,| Cash | wlh Net Tima | Bank
SIA.Y ErCh B AP R ISR O (e oL xS ACEMBERS. | "rnees= || A | Legad | Démand | De~ |Ciree-

Utah Copper Co, ) \ . E Holders of req,
Ltah Power & Light, preferrod (guar.) . ¢ 1] Holder: . (000 omiteed.} [Nat'y, May 12| ments, | Vaull. |Depost-| Déposits, | posits |laston .
ah Eiwei o ol prileTeE ity 1 LA o Weck anding State, Feb, 21| &e. | tories,

Utiiities Securitles Corp., pref. (guar). 3 F Holders of ree. Jung - 4
Vietor Talking Machine, con. (quar,)-- 5 July T to July June 14 1919, rr"f-"ﬂ.!"l!h. 2| |
Arerage., .Ir-emgt:.-i eerage Arerage. [Areragel Acge.
s ] 8

Common (& July I to July
= ne 2 Fed. Res, Bunkl 3
Virginia Tron, Coal & Cok 50 June 26 to  July o ¢ 2 534) 5,517 #0,2820 1,884

et =Tel
e, By
(=

Aug, Holders of ree. July 1 r' Y s Cleari
B oL T A s ghows the condition of the New York City Clearing Honsa

July Holiders of rea. June . rocls & [ m 1 :
it B p o0 members for the week ending June 1't. The figares (or the

Holders of soe, Tida soparata banks are the averagey of the daily results. In the

P o 2

-

Preferred  (QOAT.) o e - eu X y r July, 1 o July ! Members of
2, 0000

Wabasso Cotton, Ltd., (quur) (No. 6) - 2| Holders of reo, June DBROI N Y, NDA| 2,0 i ; 0,0 '

Warren Brothers Co., [irst prof. (quar.).. Holders of reo, June 2 Manhattan Co.| 20600 65,063 2,213 B644] 00818 ...
Second preferrid (QUAPY 2o cavacaaea i ¢ 1| Holders of rei. June Merehsnty’ \“‘! 2,000 ; b 'r-';r:} 3,200 28,167| 1,030 1.6

Welshach Company. .. 9 G0 Holders of ree, June 4 Mech & Maotals.) 6, ‘,’U’”‘ B16} 100,927| 0,887, 20,53 ‘.1 A 3117 3,
Preforrod .- -~ = 3% 20| Holders of ree, June . Bkof Amerlex..| 1,500, 6.780; 33,817] 1108 L

Westorn ELeotlo, com. (quar Holders of reo. June 21 Nattonal Clty. .| 25,0000 2 8. l' 41 14, ‘!” 653,730 17,101
Preferred (QUAL) - - oo oo~ Holders of reo. Jung 234 | Chemical Nat. | 3,000 BP0 AL BAL "f.""‘"" 6,608

Weatern (Irocer, comimon . & )| Holdera of rea, Juns Atlantle Nat. .} 1,000 D&l 450 15,047

17,5
Pral, o " ] Naot Buteh & Dr 400, | i n.;:;. 133 { 2.080
i P O e e 5,000 5,015 127,260 1,720 104,120

Western Unlon Tolegraph “{quar) E ] Hollera of rec. Jung 2 Amer Exeh Nut . s
Weatlnghouse Ale Brake (quary......| $1) 11| Folders of rec, July N Bk of Comm. il 25,0001 25,058/ 386, 141( “'f}?"
Westinghouse Elee. & Mfg,, com.{quar.) 31| Holders of ree, June Pacifle Bank. .| 5000 L boa, 1,260
FPreferred (guar,). Holdera of res. June Chnth & ""," * | & ' 8,085
Westmareland Coal (g .| #1. June 18 o July Hanover Nat.. 30000 17,662 135,604 5,063
Westchester Title & Mar(gag T Holders of reo. Juno Ciltizens” Nab.. Vo - by
Wieat Kootenay Pow. & L., pref. : Holders of ree, June Metropolitan...| 2, o o AN
Weyman-Druton Co,, com. (QUAL.)Y..-.. Holders of rea, June Carn Iixchange.| -
Proferred (QUALR.) o s weaezean 4 Holders of rec. June Imp & ‘Trad N.
Wheeling Steel & Iron (quar.) : June 18 to  July 1 | NatlonalPark_
White Motor (quar.)-. ) June Holders of reo, Jung East River Nat.

Willys-Ovesland Co,, pref. (QUAF.)- Jily Holders of res. Juna gecond Nat.._.|
Wilson & Co.,, common (QUar.). . Auig. Holders of ree. July Flest Natlonal. |
Preforred (quar.) July Holdera of pee. June 24 leving Natlonal
Wolverlne Copper Minlog (Quir.) - July Holders of ree, Juns 14 N ¥ County N.
Woods Manufaciuring, pref. (guar)...-. Juily Holders 0f roe. June Continental._. .
Woolworth (F. W.) Co., pref. (guar).. July Holder of rec, Juno Cliwse Natlonal.
Worthlogton Pump & Mook, pf. A {qu.) July Holders of rec. June 2 Fiftle Ayenue..
Proferced B (guar,) July Holders of rec. June Comm'l Exel.
Yalo & Towno Mlu (quar.) (No. luz:. 2 July Holders of rec. Juno Commonweasith,
Young (J. 8.) Co., comman (quar.)...... July Holders of rec. Junn 2 Lincoln Nat...
Preferred (QUars) .- .- July Holders of rec. Jung 2 CGarfleld MNat. .
Youngsiowu Shect (& Tube, cofih, (guar. July Holders of réo. Fitth Natlonal.
COMMUN (EXUFU) 2 maismmwmmmmm e ity Holders 0f ree. Juno guu Seabooard Nat..
Preferred (quar.)..... - July Holders of reo. June 20a | Tdberty Nat...
Yukon-Aluska Trust (yuar.) June 8 | June 7 to  June § | Coald Iron Nat
Unlon Exch Nat
» From unoftielal sourses, T Doolarsd subject to the spprovil of Direstor-Genersl | Brooklyn ‘I'r Ci 4
of Rallroads, { The New York Btock Exchango has rulsd that stock will not he | Bankers Tr Uo.j 15, 1,22 0 2,541 0. ]
gquoted ex-dividand on this date and not untll further notlee, U 8 Mtge & Tr. \ ASZL 00 7007 Db 0
a ‘Franuler books not elosed for this dividend, b Less British Incoms tax, 4 Cor- Guaranty Tr Col 25, a%.4 4,18 Al S 472 .:‘:'Ji :
rection. ¢ Payablo In stock. f Payable In common stock. ¢ Payahle in serip, | Fidelity Tr Co. y I I 1y 10,277
A On sccount of peeumolated dlvidends, { Payabla in Liberty Loan bondd, | Req | Columbla Tt Cor L
Crosa dividend. m PayabieIn U. 8. Liberty Loan 41 % bonds. n Tranater booke | Peopled Tr Co_.
clogad for snnual meeting trom May 3 to May 22, both Ilnolusive.  p Payable In | New York Tr Coj
U, 8. Government Vietory Notes, Franklin Tr Co.
r One-twentleth of & abire In common stoek. 8 All transters recelved ln order In | Linedin Tr Co.. +
London on or before June 4 will be 1o tlme to be passed for payment of dividend to hfﬂlrowlllmTl. = . 2
tranaférpes. | Also dmlmm $1 20, paysble Dec, 20 to bolders of rec. Nov. §. | Nastau N, Bkinj 1,000, 1,228 Ih. 12
M Lesia 214 conts for tos in lon with | tux sults, ¢ Payabloon | Irving Te Co. . L2500 g1, 47,861
presontation of Goupon No. 3 w Dealared 8%, payable In quarterly Installments | Farmers L & Tr 5.0 ; 127,804
of 29 each s follows: July 1 (o hioldera of record June 20; OGt, 1 to holdees of record | Columbla Bankl 1,000, 672 16,514
Sept, 20; Jan. 1 1020 to holders of resard Dea. 20 1010 aod Apell 1 1920 10 holders a T
of record Mareh 20 1020, = Payable one-holf In eash aod ope-half n Fourth Lilerty | AVerage.. 140,247138
Loto bonds. 2 Less Income tax, e e e
Totals, setuslesndition June 11! h 4 160,324
‘Totals, actual contition | June y ; 192147,301

New York City Banks and Trust Companies Dty e ",{}{};:: ii;‘;

e~
Pt

Pt o

LV

e

L e e ot tand
3 e ettt B A et ek bt e

State Banis. .\n: Mivimin

3 “ph al
Buake—N.¥, B, | Ak | Banks. | Ak | Trust Go'n, | Bid | Aes | Greenwich.. SO0k 1 i 2y WI 1,145
Amerlon®__ | 685 | o._.'tTrving (trust| York, BOWETY ...o-... 250/ & §15)
Amer Exob.. 255 | co..] eatificutes) 50 | 4t N Y Prod Exall 1,000 v 21,04 Hi 2,217 |
v IADECY. oo | Central Unlon ; Htate Bank._..| 2000 f o H l.dll
Battery Park.| 203 210 85 (Columbla. ...
Bowery *_ ... A5 - Maoh 30 | 230 | Commerelal- 5 | Co. | Avernge
BroadwayCen| 140 | 400 'Emplre.. ... ! i > |
Bronx llorn'-' 125 t 155 | Byulcatils Te.| g Totals, setunl ooodltiag Tune 14
Brons Nal. L60 | f 200 | Farm L & Tr.| | Totands, wetnal eondltion |J 7
Bryant Park® 145 ] 4 A 7 T T (7 ) Totals, m‘tlin‘t‘-ll\'hl'hl!l'\ ¥ i
Buteh & Drov, 28 3 b 215 ||Fulton. . Totald, uetual rumllllu:r Moy 24| 'Jr: Ul w INII vt
Dent Mere 160 70 [New York Ool | GiAcanty T, 5 ‘. 4 - === : =
Chuse. - 500 | 515 New York i1 Trust Compan
Cchat & P ADO 5 = | £ 'Titls Guar & Tt !
Chalses Exeh®| 120 B L VT Lawyera'l" & I'r | RS Iu,ljm:
Chemieal....| 6"& : od 1 : ] e — | 7T T —-—
75 [ Lincoln Triet| 11 AVeTage-<:_ .4 WS -ul,n.lﬂl 17 IJ |
- -« Mwerganuile Tr 230 z [ — — —
Cual & Tron. | 235 : 525 Metropollsan, 360 | ¢ Totald, actual eondition Jime 14 i ¥ A AL -lll.ll"l
! = Mutual( Weai- Totats, aotinl condition Tane 7] 67,530 s | 40,313
- - or) .., [ Taotala, ¢ Fegnidlitton Moy 31| (08, 184 5
Commueren.. | - W w Total, nctusl o mlition N 34 G067 lu i}»l

Comm'l L:.'.- 360 IUnhm Exeh..| 195 | 2 Trus | l = <
Common HUnited Htutaa® i 4 Gr'd aggr., avgndld
wedlth #. .. 215 | 230 | Waah H'ta®. =t 33 Compartion, pre v,
Coutluental® | 120 | 130 |[[Wesicth Ave®. JTue Ou & T 5 =

Corn Exch®. | 305 | 405 [Yorkyllis®. 450 U8 Mg & Tri Ge'd aggr, aot']comi'n Mune |1 S L0105 1.4
Coamop'tan®.] 046 | 100 il | United States ¢ Comparison, prsv. weok .. .. IH. i llll A2
Cuba (Bkof.! 170 | 181 ||  Breeklys, Weatohestar. | i A= | E

East Blvero..| 160 | .___{Coney Istands | 155 Ge'd wsar, act'leand'n Jone

Eur 120 | 130 | (Firat 1 200 [ aw " Gr'd sggr, act'l'vomd'n (May

woe. Al | sakly i y ! i
Wiith wmuno 1TIH | 165 |Brookiyn Tr. Gr'd agyr, act'Usond’n ATAY 4 4,1 : 4, 50, 10388, 704
235 = 120 |veaukila. . __ | 2 | 937 Gr'a aggr, not'leond n May 175082730 100567 .'m..t,t"z 4,118, 'Jll-l 145, 104 ‘t!{,!\us

== =t
All prices mow dollars per abare. 5 / cederi Relserve Ban,
1

80 | Hamilt e
RO '.'u;:a-laﬁ&ﬁiy & ol deponlts b forelgn BEsnohis nos ineladed tn total (00tings ns followh:

95 | Manubctirens) Naotlonal ity Tiank, $00,427,000; Gudrpnty Trosk CGo,, 8650740000 armess” Lo

ﬂg | Peaple’s . 486 & Triwt Co., 530,710,000 Balinees euerld anks o forelign connitles os reserye

HAXEmAD: a2 | asp | A o ol GOz~ for sueh depislts wore: Nablanal Clsy Tanlk, $27,054,000; Cusrunty Trist Co.,

Imp & Trad.. 580 1 855 Paoplety. .. 130 | 140 £130,007,000; Farmoers ATt J MW, e Deposkid Lo torelen branelies
4 1 tm 4 T25,00 s L1 B dn N

* Banks marked with a () are State banks. f Sals at suction or st Stoex B | Dok fcluded. i . g (O, | 8L BEUSDEN( Ueiiiored

shange this week. 1§ Inchudes ons-hall share Irving Teust Co. | New scoak. | S35HUST,000 » auiptanoes and othor Uabliittes, $727,-
4 Exsrighta. 116,000, '8 Aw of Apti 2 B910.  BoAs of Muy 16 1D,

fed for FRASER
raser.stlouisfed.org/
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BTATEMENTH OF RESERVE POBITION OF CLEARING HOUSE BANKS
AND TRUST COMPANIES,

Averagen.

Carh
Rexerve
in Vaull.

Resarea "
Telal Resarve
Resarve. Regwired.

Surplms

in
Dapositaries Raxeree,

Members Federnl
Rederve Bunk. ...

Stato banks*

THust compunles. - .

3
21,602,650
60,240
107,600

27,000,320
41,601,540
30,167,490
42,727,010

5 3 3
a5, 740,000 548 740,000/ 522,147,420
10,604,000 7.024,000] 17,428,000 17,267,760
1,546,000 [ 4,251 ,000] 6,007 000 5,950,500
12,450,000 500,015,000/ 573,465,000 | 545,404 050
12,401,000 1677,017,000| 850, 508,000 547 814,480
12,214,000 663,474,000/ 675,688,000/ 545,520,510
12,173,000 | 573,055.000| 565.528,0001 543,100,090

Total June 4.
Total June 7....
Total May3l.._.
Total May 24....

BTATE BANHS AND TRUST COMPANIES IN NEW YORKE CITY.

Etate Hants, | Trust Companiss,

Juns 7
1919,

Weaek Ended Jfune 7.

Jume 7 |\ Diffarencer from,

| DS feranean
919, previous week, | . 4 e

1 praviens week,

. l 3
25,000,000} - -1 104,000,000
4‘.L.";-"|‘J.(Jﬂili -~ = | 72,776,000

G20 078,300 Ine.
8,305,300 Dee.
27,501,200/ Ing,

Cuplial as of Feb, 21,
Burplus aa of Fab, 21.)
FLonns & Inveatiments .

' 7 160,500
Specle ... | 7,060,500

113,300
821400

S40,600° 215 650,700/ Ded. 7.973,000
750,800 2,207,532,500(Ine., 12,122,800

o z,zu:.oml 305,479,000( Dea, 10,103,100
Ing. 0.5% 17.6%  Den, 1.6%

3 800 o,
Currency & bk, notes) 000 D,
Depoalts with the I,

. Bank of N. Y.
Depoalts . ...
Reservo on deposits. o
P, rederve Lo dop. -

2055,

Actual Figures.

Reieree b
Tetal Reserne
Keserea. Reqmired.

Cazh
feserve in
in Vaslt, |Depopitaries

Surplng
Reserce.

Membera Fedoral 2 L] 5 3

Reacrye Bank cesnaes s |522,673.000(522,072,0001524 502,000
State hanks®. . 10,710,000] 7,710.000| 18,429,000( 17,577,000
L747,000] 4.401,000] 6,238,000 6,015,450

Trust compantes. ..
Total June 14....| 12,466,000]634 873000547 ,339,000{ 647,005,050
Total June 7__..| 12,207,000(507,505,000/579,712,000| 543,250,840
Total May 31....1 12,370,000/ 357,820,000/ 570,208,000| 547,643,840
11, 701,0001 586,419,000 507,210,000 643,052, 420

Tatal My 24.. ..

* Not members of Foderal Reserve Bank.

a This {4 the reserve roguired on net demand depoaita 1n the case of Siate banks
and trust companies, but in tho case of membern of the Federal Reserve hanka fo-
<ludea nlso amount of reserve required on et time deposita, which wan an follows:
June 14, 84 477 410, June 7, $4,461,5670; May 31, 34,4685 440; Muy 24, 34,400,700,

b This 1a the reserve required on net a 4 deposlia In the case of Btato banka
nnd trust companies, but In the cans of membera of the Federal [Heaerve Bank neludes
Also nmount of reserve required on net thre deposita, which woa ad tollows: June
147 34,0600, 720] June 7, $4.421,230; May 31, $4.4350,160; Moy 24, 54,467,510,

State Banks and Trust Companiss Not in Clearing
House.—The State Banking Department reports weekly
figures showing the condition of State banks and trust
;:o]r]npnnics in New York City nol in the Clearing House, as
‘ollows:

BUMMARY OF STATE BANKS AND TRUBT COMPANIES IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING HOUSE BTATEMENT.
(Flgurar Furntahed by Siate Banking Dapariment.)

Dafferances from
presious week,
Daoc. $5,402,000
Ine. 40,000
Deg, 209,200
Dea, 2,041,700
Dée, 6,665,100

3
1,740,600
H52,000
222,650
056,050

June 14,
$810,010,200
B, 415,100
17,400,200
15,008,300
B4, 704,500

Loans and Investmenis

=)L

Currency snd bank notes. ...

Depostts with Fedéeral Reserve Bank

Total deposits ) R SRR S S

Deposlta, ellminating n dug from resurve de-
positirios nod from other bunks aod trust com-
panled fn N, Y. Clty, exchanges and U, 8. depoalts

Heserve on depoelts. = 3 =T

Parcentage of reserve, 2

New Yor

703,443,000

Disad 5073000
147,408,000 i

Dee. 2,384,300

RESERVIE.
State Banks——
Coh In VoS- .o e s oo e pancsa--521, 810,800 14.00%
Deposita Lo banks and trost 600 ... 10,174,800 6,975

TOML. oo i mrmranmn s e e s 301 904,300 21.037

—T'ruat Companies—
‘$72,085,100  18.45%,
A3,404.200 0230

S105,460 300 19.08%

. Mon-Member Banks and Trust Companies.—Follow-
ing is the report made to the Clearing House by elearing
non-member institutions which are not included in the
“Clesring House return' on the following page:
RETURN OF NON-MEMBER !NS;I;‘I{U'[‘!UNS OF NEW YORE CLEARING
YUBE.
(Stated dn- thousands of dollars—that {2, three ciphers 10000 omined.)

Nt

Net

| |Loony,|
WWaprtal.l Prorits,

CLEARING Die- |

1
Reserve Net
NON-MEMBERS | 3

i ———comnis,| Quxh | with (Demand
INatbka Mayl2 Imvest- (n Legal Dé-
Week ending  Statehka. Feb 21 menis, | Vaslt, | Depori< poxiix.
June 14 1919, [Tr.cos. Feb 21 &c. | | rories.

Membera of | i
Fed'l Res. Bank,|
Battery Park Nat.
Mutial Bank. ..
New Netherland. .
W R Grace & Co's
Yorkville Bank_ .|
Firat Nat'l, Jer t:yi

Total

State Hanks.
Not Members of ¢h
Fed'l Reserve Hunk,
Bank of Wash Hts
Colonisl Baok_ |
Ioternatlonal Hank|
North Slile, Bxlyn|

| e 1
Tatal 1,300, 2,021

Natl
Time | Bank
De- | Ctren-
pordis, | latien.

lAverage A cerape d(‘tr!'.ly'ﬂ!‘ Aserage | A remyr:.»‘l werape
e

5. )
1,5000 1,607 13,540 !
200 560 11,805
200 195 7,484
HOO  HBH . 7,850
2000 633 11,204
400, 1,381 10,760

225

5,189 62,700 1,811 46,2200 7,028

155

1,451 1,297
708 ‘392

451 300,

2,440
13,201
6,062

4824 a20

| |
fﬂJ 1,045 0,309

2000 384 0,161
700 1,430| 18,530

Trust Companies
Not Members of the
Fed'l Reverse Baak |
Hamliton Tr, Bkln/
Meoh Tr, Bayonne

Totmlceacaan.

402

352

286

5,741) 07y
ave,

4,005 4,185

_ 814 062, 10,430 6,184
Granu aggregata_.| 5,000 8,634100,378 5408 10,084 w83,283| 13,907
Comparison previous week! - +1,205 +641  +404| 3_.1_,7'

— = — — — = = ——= o =
Gr'd agar, June 7| 5,000/ 5,ADG 0,443 82.350) 12,070
Gr'd aggr, May 23 5,000 5276 9,307 80,530 11,947]
'ur'd AERr, May 17| 6,000 8,034/105,045 5,451 V.055 &1,1063 11,001
Gr'd aggr, May 100 65,000 8,681[106,802

§,034/108,075,
8,0341107.042

65,6500 9,648 #1990 11,0560

Banks and Trust Companies in New York City,—The
averages of the New York City Clearing House banks and
trust companies combined with those for the State banks
.and trust comﬁmtﬁea in Greater New York City outslde of
t¢he Clearing House, are as follows:

BINED RESULTS OF BANKS AND TRUST COMPANIES
Vit i GREATER NEW YORK. &

*Tetal Casd
in Vanl,

Losns and
invesiments,

Rezernd in
poriiaries,

3
878,024,900
049,133,800
807,931,000

3
141,405,900
148,531,400

&
5,373,134,000
6,478,740,500

900

132,677,300
130,568,700
133,207,700
138,032,500

a8

e ]
g‘uu

ua A

134,131,300
136,428,700
139,041,500
134,432 300
141,404,200
136,781,200
133,474,700
136,878,600
137 681,300

b

5,730,276 ,600

5,004,610,000

6,735,152,000

7,600,300

), 048,700
304

:3&1-!-43-:
2uad

85,307,200
904,243,900
4 880, 3R8%, 00

076,477 400
091,657,300
A71,063.400

* Thia {tem Includes gold, Miver, legal venders, national bank notes ‘ﬂm
Reserve notes,

Lot L N Y

i 25,200
5,020,000, 200

June 14, ...

New York City State Banks and Trust Companies,—
In addition to the returns of “'State banks and {rust eom-
»anies in New York City nol in thr Clearing House," furnished
yy. tho State Banking Department, the Department nlso
presents w statement covering all the institutions of this
elaas in the City of New York. .

For definitions and rules under which the various items
are made up, Bee "(:lll'l')ll!ﬂ!(!," V. gtj. . 1661,

The provisions of the luww governing the reserve Toq Uire-
ments of State banking ingtitutions as amendod May 22
1917 were publishad io the “Chroniele” May 19 1917 (V.
104, p. 1975). The regulations relating to caloulating (he
amonnt of deposits and what deductions sre permitted in
the computation of the reserves were given in the “Chrop-
icla" April 4 1904 (V. 98, p. 1045).

pitized for FRASER

a U, B, depoalts deducted, $5,447,000,
Dills payable, rediscounts, acceptances and other liabllitles, $8,073,000,
Exoesy reacryo, 8453 ,500 Inerease,

Boston Clearing Houss Bank.—We give below & sum-
mary showing the totals for all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUBE MEMBERS,

June 14
1919.

Chasges from
provions week.

June 7
1910,

1] 5
22,000] 4,712,000
9,215 0001582 730,000/ 852
12,807 0001401 885,000
2,004,000} 118,199,000
404 ,000] 11,079,000
1,792,000] 19,043,000
4,740,000| 61,252,0000 61,082,000
650,000] 61,660,000] 62,263,000

1,031,0000 11,337,000] 15,405,000

| 3
Clreulation 4.734,000|Inc.
Loana, dise’ts & Investmenta. |591,951,000]Ine.
Individual deposite, Inel. U.B.[474,005,000{Ine.
115,705,000{ Deg,
Inc.
Ino.
Ine.
11,007 ,000| Dee.

Exchaoges for s

Due from other banks

Caaliln bank & in F. K, Bank

Heserve excesd ln bank and
Federal Reserve Bank.___

10,300, 0000 Dec.

Philadelphia Banks.—The Philadelphin Clearing House
atatement for the week ending June 14 with comparative
figures for tho two weeks preceding, is as follows. Heserve
tequirements for members of the Federal Reserve systom
aro 109, on demand deposits and 3% on time depouil.s, all
to he ﬂupt with the Federal Reserve Bank. *“Cash in
vaults'" is not a part of legal reserve. For trust companies
not membera of the Federal Reserve system the reserve
required is 15% on demand deposits and ineludes **Reserve
with legal depositaries’” and “Cash in vaults."

| Weak anding Jows |4 1019,

Two edphers (00) embited, | 1 omtiars o)
FR.Sgtiem|
$20,778.0/
B0.A77.0
KO7.726,0
26,119,0
110,034 ,0

June T
1919,

May 51
Trms 1910,
Cot. | Totei.

$4,000,0] $32,775.00

T.7H4.0|  HEABL0
£49.075.0
| 267870
[ 110,046.0
| 161/380,0
509,194,0
| 52150
H68,060,0(
| &

Capltal

Burplus snd profits. .. ...
Loans, dise’ta & inyestm'ts
Ezehanges for Clear, Houso,
Due from banks.

Hank deposita. .. .. 151,243,0
Individual deposite._ ARD,04:3.0]
Time deposita. 5.215.0
Tatal deposits. . 6406,501,0
U .8 depositatnot Ineluded)| .. —
Tiea've with Fed, Rea. Bank R
Fee've with legal deposit's

Cash In vsult* -l
Total ressrya & eaah

$32.775.0| $32,775,0
68,82,0 B5,193,0
35 0! B17,858,0
24,011,0

| 108,704,0

L7201

50,874 .0/

3,435,0

300 15, 160,00

4.205,0 rliT.-i}'-l.l.l{

&, S0 20850 53,5370
14,607 ,0 143000 15.047,00 28,751,0 10.984.0

* Comtt In voult s mot counted a8 ressrve for Fodearal Reserve bank mesbers.,
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Member Banks of the Federal Reserve System —Hollowing ia the weekly statement 1ssued by the Foaderal Resarve
Board giving the principal items of the resources and liabilities of the Member Banks, Definitions of the difforent items
sontainod in the statemoent were given in the weekly statement issued under date of Deo. 14 1217 and which was published
fn the “Chronicle’” of Des 29 1917, page 2523.

STATEMENT SHOWING PRINCIPAL RESOURGE AND LIABILITY ITEMS OF MEMEBER BANKS LOCATED IN GENTRAL RESERVE AND OTHER
SELECTED GITIES AS AT CLOSE OF BUSINESS IUNE 6 1919,

Large Investments in Vietory notes, partly in exchange for Tre which represents the inerease shown for tho New York Clty bhanks.
cortificates, accompanied by like iner : in war paper, also heavy & total intreass of 03,9 millions in other loans and Loy
and concenteation of Government deposits e indicated in the Federal Lthe New York Clity banks (s ch amoller, viz.,
1esipye Board’s gtatement of candition on Juos 6 of 760 member banks to holdings of 17, 5, ws F
In_ leading  cltles. 4019.8 millions and

For the first time the Board has been able ta seeure practically complete
segregation of Vietoey notes frooy other U, 8, securlties, the total for i
reporting banks in 11 districts tolug 438

[Vor. 108.

0fr

tmoenta the shara
7.8 millions,

prensnd Mrom

nnil fnvest-

wale bhofore.  For the

i 300 Is shown,

37 t
ments of all reporting ba
Now York Clty bhanks an
Following the allotment of Vietory notes and puyi by largs
subscribers, alsn the concenteation of funds thus roceived, Goayarnment
deposits show Increases of G40 milllons for all reporeting banks and of 331.0
milllons. for the Noew York banks alono. Net demand deposits deelined
6.2 millions, of which 45.4 milllons represonts the decrease for the Now
York City banks. Tlng doposits show o nominal decline.  IReserve
halances with the Federzl Reserve banks show o gain of 17.8 milllons and
cash oo hand aon éven larger gain of 24,2 millions.

5.0 miltlons, over one-half of which
anparently represents investiments duelng the weele under roview.  For
the Now York Qity hanks the holdings of Vietary notes are given as 101.9
millions, . Certificates: of Indebtodnesss show w decling Tor the weele of
22 nilllions, angd U, 8. bonds, largely as the' pesule of scgeogation of
Ine of 200.6 millions,  The net change
vy holdings is an increase of 7.4 milllons

2 of 101 millions for tho New York

went up 2256.9 millions, nearly all of

Victory notes—an apparent  de
for the week in total SEH
for all réportineg ban

City members, '

1. Data for all reporting banks In each distelct. Two clphera (00) omitted.

New York | Philadel |Cleceland, | Richm'd.

52

Member Hanka. Atlanta. St Louta San Fram,

&3

3
S4,501,0

Uhicago. Minneap,

101

Dallas.
44

Tolal,
T60
200, 154,0

x0406,2560,0
x138,680,0
1,614,542,0
24,808,544,0
1,420,508,0
10,655,624,0
1,3034,086,0
308,863,0
L0, 373,040,0
1,727 ,103,0
1.181,292.0

Number of reporting banks.

107 ] 85 47 an

2 3 3 - 3 b3
14,308,0]  49,450,0] 11,5070 4L.5378,0 15,015,00  20,113,0| 17,066,0

20,002.0
13,400,0].
0d401,0!

0 .9.tonds to securs olrenint'n

Otber U, 8. bonds, Ineluding
Liherty bonda. . .. ccaan

U, 8. Vietory No

0.8, cortity. of Indubtedness
Total I7, 8. securitics

Loans seq. by U. 8. banda, &o

All other loans & Investioents

Reserve bal. with F. R, bank

Cusb in vaulb. ..o acocanas

Net domand deposits

Tlme deposita

Anvernment danasiia

15.424,0
16,400,0 5.413.0
11, 147.0
55,06:2,0
1301,807,0
94,333,0
H17,887.0

16,568,0
22,060,0

4,0
L4,040.,0
15, 1403.0

10,i340,0
0 ,250.0
20,001,0
03,937.0

#7,00:3,0
i o 124
B, 174,0 o
18.390.,0

734,604,
104,00:3,0
130,837 .0

2,0

1 0
40.03%.0

55,158.0

fata for Banks In Federal Reserve Bank Cities. Federal Heserve Branch Cities and Other Reporting Banks

280,647 ) 01
111, 735600 4670320 18.782.0

| |
Chicago. Al ¥, B. Bank (,‘mu.| P, R. Branch Cliles, l‘m Other Report'y Banks, Total

| New Yark,
| AMay 29. June 0, Mag 20, | Juke 8, |

)
2 :‘.\i

103,657,0

May 20, | Juhe G, | May 39, l Jeing 6.
163
§

&7,240.0
|

Jikne B, My 20, | June®. | May 29,
y

7 :_mi

1,0

Mo. reporting banks_ ... 14 1) 14 44
0 B, bonda to secure olr- g | |
CUIBRION o ceecneaceana| 30,062,00 30,005,00
Other U. 8, bonda, incud- |
Ing Tlherty bonda. . _ 254 20:3,120,0;
U. 5. Vigtory Notes |
U. S8 etla of Indebtedness
Total U 8. securitles. ..

Loand seo. by U.8. Lida.,&o.

778
208,478,0

S50
s g - | s | |
1.370,0 1.369.0 103.650.0 5G.626,0  108,207.0

5
108,000,0  266,15

AT5,647,0 x117,608,0
x05420,0%_ .
J001,136,601,0, 309,88
i 200.01,719,018,0 &
71.406,01, WO 26,3470
ANl other lonns&invesun'ta 3,761 S07,019,0.7,042,700,0 6,065,437 1,0 L.
Res balonees with FLR. B - 621,058 116,742,0 ' 060,426,00 058 403,00
Cash o vault 108,11 1 H8.426,0  210,665,00 108,080,0 £ ]
Net demand deposita. .o 451,900,045 i1 1. ¥ Ri6,025,07,353,673,07.305,514,0 1 .315,21: e 7 a4, 711,280
TIme depoalia. . . = e 15,00 ), 080,0 164,702,0 164,204,0  670,070,00 W A4E00 519,031 Gl H50. Al067T0 1.7 A
Government depostts | 42147500 (80.070,0 08404,0 20,008,0 843,227,0 01,0 44, 760,00 133.500,0 1,181,292.0,
Ratlo of 1.8, war securities | | | |

And war paper: to tolal | | |

Tnana andt Inviestmeni«

OG04,
0 0221
¥ i 136
JO75,01,000,045,0 1,072
o AT 0 TTE000,0
J 1 87,2310

an.0 Y B 2.4
* Saparate figiures not avallable.  x Subject to correction

The Federal Reserve Banks.—Following la the weekly atatement issued by the Federal Roserve Board on June 13:

230 23.8 2031

Qubatantial increases In the volome of war paper and acceptances car-
rled and oven larger increases in Government doposits are shown by tha
Feslornl Reserve Board's woeekly bank statoment issued as ab closa of busl-
ness pn June 13 1919, Exchange of Federal Reserve notes for gold, ip-
parently for export, accounts for a net decling of 7.0 millions in gold ro-
BETVES.

War paper on hand went up. 74.6 milllons; while other discounts de-
clintel 7.5 millions. Accoptances on hand show an lncrease of 306.2 mil-
Hons, Tho total of war paper holdings Ineludes an amount of 115.9 mil-
lions discounted for 3 Federal Resorye bunks, while the total of acceptanices
on hand is inclusiva of 26.2 milllons: bought from other Foderal Resorve

largoly to the rodemption by the Tressury of temporary cectifleates held
the wiook bofors by 5 banks, fell off 23.1 milllons; Total carnith.  assees
show an fnerease for the weels of 0.1 milllons.

Government deposits show a galn of 219.2 millions, moembers’ regérve
deposits declined 71,5 milllons, while the “flont' was 58.2 milllons larger
than the weelke bofora, Net deposits show n sain of 82.7 millions, Federal
Resorve nobes (o cirealation deslined 138 milllons, tha reported total Fedeeal
Reserve noto cirenlation of 2490.3 millions hoing balow rm{\: pf tho weeldy
totals reported during the past three months.  The banks' roserve {mr-
o{.mt:nmxl :u; thi cambined cesult of the mentioned Incesase b deposih Habili-
thes and

legronse of 8,3 milllons In eash resorves shows o decling froms
banks without' tho Iatter's endorsement. Treasury certificates, owing | 53.7 to 62.7%.

The figures of theoonsolidated statement for the system asa wholearegivenin the following tabla, and in addition we present
the results for each of the seven preceding weeks, together with those of the corresponding week of last year. thus furnishing a use~
tul somparison. In thesecond tablaweshow the resourcesand liabilities separately for each of the twelye Federal Reserve banka,
Thestatement of Federal Reserve .&titmta' Accounts (the third table followingglgivms details regarding the transactionsin Fedoral

Reserve notes between the Comptroller and the Reserve Agents and batwean the latter and the Federal Resorye banks.
Coumpingp Rusovrcrs AND Lrapimarigs or Tan Fpperau Resmrve Bangs Ar ran Cross or Buainess Juwe 15 1019,

June 13 1910.| June 6 1019, [Afay 20 I.DlU,|,‘-fuk 23 1019, | Moy 16 1910, May § 1010 | Ay 2 W10, [April 25 1019 [June 14 1918

RESOURCES,
Qold eoln and certifleates. . oouan -
Oold settlement tund, F. R, Board -
Gold with forelgo ngencled. . ..

Total gold held by banka
Gold with Federn] Reservo agents
Qold redemption fond. .

3
432,557,000
459,610,000

44,084,000
Bih, 251,000
951,145,000

20,507,000

1,946,903,000
55,360,000

2,005,263,000
653,863,000
362,108,000
242,923,000

1,258,954,000
40,683,000

133,179,000
504,000
1,333,410,000

3
840,022,000/
GOH,500,000

3
340,707,000
000,059,000

3
345,707,000
H60,052,000

N14,870,000
1,134, 105,000
125,271,000

2,174,348,000
65,416,000

3
$34,224,000
548,954,000

$
440,007,000
572,001,000

DLE, 405,000
1,130,825 000
119016000

4,178,759.000
60,104,000

3
346,618,000
636,742,

3
354,009,000
681,055,000

3
365,811,000
452,675,000

038 486,000
=117 00
.| 137418,000

036,024,000
1,139,508,000
126,272,000

2,201,804,000
68,531,000

4,270,343,000

1,020,994,000
100,130,000/
105,307,000

8,000,431,000
27,129,000
333,000
247,553,000

2,204,446,000
10,086,000

" 800,757,000
5,463,000
10,042,000/

5,215,442,000

H2.052,000
40,408,000
20,058,000
1,705, 104,000
497,349,000
134,304,000

2,362,875,000
2,513,037 ,000]
169,248,000

33,360,000
1,131,7256.000
122,658,000

2,187,743,000
67,303,000

2,265,106,000
1,802,593,000
183,650,000

2,173,042,000
27,131,000
H3,00

W00
201,800,000

BE4. 1 TH.000
1,160,005 000
140,756,000

D47 ,6015. 000
1,104,600 000
A 2ES D00

5,811,000
1 100,040,000
11,480,000

2,103,874,000
08, 114,000

2,201,038,000
1,085,576.000
152,598,000
234,537,000

2,112711,000

2,175 837,000
0,020,000

&, 245,557,000
1,803, 471,000
175,404,000
184,717,000

3,657,000

2006 014,000
70,60 1,000

2, 180,218,000
TU,058,000]
12,240, 152,000

L.760,672,000
186, 740,000}
156,823,000

Total gold reserves.......
Leral tender notes, allver, &o...

2.242,754.000

*1705,735,000
172,508,000
152,036,000

2, 150,330,000
27,144,000

Total reserves.
Billa discounted:

Secured by Gove, war obllgationa. ...

All other.... - -
Blils bought In open market.

Tatal bills on hand
U, 8. Gavernment bonda
U, 8. Vietory Notea
U. 8, certitieates of Indebledness
All other enrnlng hasets

2,247, 1033,000 280 210,000

1,755,068 ,000
178,715,000
105,254,000

2,102,007,000
27,132,000

2,132 053,000}
27,149,000
7,000
109,745,000

2, 136,234,000
a3 5,000
843,000
204,405,000

2 402, 056 000
10,950,000

654,639,000
8,863,000
10,085,000

5,321,755,000

82,689,000/
40,408,000
141,470,000
1,854, 115,000
G1T,0635,000
150,324,000

3 405,550,000
2,619,202.000
168,427,000

2T
30,452,000

2.351,679,000
10,936,000

835,362,000
8,800,000

10,432,000
5, 473,140,000

2 A454550,000
10,076,000

2,370,845,000
10,074,000
26,084,000

T:853,000
9,237,000

§,440,2 m.i,n:.-['...im.?'l'la}uu

E2.407,001 72,225,000
49.4868.00 40,408,000
185,840 4 }, 761,000
Litaaan G 3,006,180
540,702, 000] 453,501,000
145,786,000 120,175,000

2,391,343,000]
2,550, 740,000
104 415,000
32,632,000

A2TA.73 000

2,353,461,000/
10,074, D0

053,026,000
8,630,000
F.010,000

5,300, 224,000

2,104,000
410,408,000
143,273,000/
1,644 143,000
512,703,000
128,400,000

2,354,870,000
10,574,000

640,614,000
8,170,000
8,401,000

7,252,657,000

82,015,000
A, 406,000
01,728,000
1,604, 320,000
400,005,000
135,057,000

2,482,704,000
4. 564,000

Totnl earnlog sasers
BaDK Dremlses. o cvceavuon-
Uneolleated Iteme and other ded

from gross deposit. - oo ooa e araas
8% rodemp, fund pgst. ¥. R. bhank notes
All OLher [PHOUTCRH . o am e en e e mmm i e me

2,308,067 000
10,978,000

510,303,000
735,000

3,849,711, 000

75,711,000
1,134,000
155,532,000
1,555,414,000
274,857,000
123,221,000
2,099,074,000
1,651,500,000
10,001,000
12,201,000

Z AL TLL 000

AT0. 705,000
#,271,000
10,250,000

Hid L2000

82,553,000
A, A68,000
49,999,000
1,007 ,524,000
B37,042,000
142,138,000

T049, 355,000
8,014,000
10,242,000

Tothl FESOUICEH. ... oecanaanmanans

LIABILITIES,

Capltal pald fn- o aaac
Burplts - o eeaaae

Qovernment depoafias. ..o

Dué to members, reseryo account
Deferred ayaliability ltens

Other depoelts, nel, for. Govt. ereilits.

82,674,000
DG, 000
5,245,000
- [1,630,5583.000

625,730,000
127,005,008

14!
o

:.’,_li.’in. 142,000
2,400, 265,000
170,937,000

V303,000
V203,000

08,0040
A5.451.000

A RTR Va8

4,428,870,000
2,545, (40,000
161,450,000
A1,196,000

& 202 2 000

Total groes depoalis
F. R.notes [u setual elroulation
¥. 1t. bank notes In clroulation
All nther Nabilitles . . 30,072,000 35,166,000

Total Nahlliles: oo ovanoanaoose G472, 140,00015. 215442, 000
*amended [lgured T Inoludes One-Yeur Treasury Notes,

2.574,070,000
2,532 03,000
103,045,000
33,020,000

2,
2z

ATT
M
1

40,008,000
A A2 ART 00

521784 D0n SO 243 D0

raser.stlouisfed.org/
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]
Juree 13 19191 June 6 1918, |May 20 1019, May 24 1018, May 18 1010 May9 1010, | May 2 1019, |April 25 1919.| June 14 1918

Gold reserys ngalnet net deposit Hnb. . 5339 BT HL.0% .L‘sg' 7% AT A% 6L1.85% 53.4% 64.0% 60.85
Qoll res, agst . . notes In act, elro'n 6025 o049 40.8% :i"' BL.O% 40.2%% 47.89% 48.0%; 59.4%
%

Ratlo of gold resorves to net deposit and
F R, oove Uabilities combined. . on.n 6l.1% 62.1 50,355 EN05% 50.0% 50.3% 50.1% 50.4%5% 60.17%,
Ratlo 1ol resorves ta net denoalt anid F
CRL0E Habiities eotmbined .. ... o 53.7% 61.84% B2.3% L. 51.9% 61.7% 52.1% 1.9
Ratl) of goltl resorves to F. R. noted In
plrogiation after sottlng aside 359
agalnar net deposts abiities 05.4%5 A0 Ga.15 09 82.95% 63.5%5% 63.4% 83.8%

Distridutton by Afaturitfes— 4 3 s 3 B P s
1-18 days billa hought In open market. . 61,213,0600]  57,720,000)  67,401,000] &7,085,000] 67,255,000, 62,010,000 64,790,0000 80,702,000|| 750,382,000
1-15 daya bills diseounted 1,677,715,000) 1,542 468 ,00011,727 706,000|1,675,612,000{1,705,49L,00011,708,851,00011,677 565,000/ 1,045,426,000
1-15 doyn 1. 8. cectll, of Indebtodness.|  80,235,000f  &63,678.000)  20,938,000] 30,748,000 84,055,000 83,827,000  20.234.000] 24,738,000 12,737.000
1-15 dnys minfolpal warranty S Eaal Nt 2 DI LT Pt oy Fnd, v Ty 190,000

16-30 daya billa hought In open market. .| 49,315,000 42,552,000 35,711 000 97,057,0000 40,130.000| 42,458,000 409,955,000 51,327,000/ 104,151,000
16-30 daya bills diseounted v e e e o 42,424,0000 374050000 35,738,000 42,344,000 04,850,000 49.507.000] 55,401,000 74,523,000
10-30 dnys U. 8. cortlt, of INA6DLones3. 162,000 41L000| 3,318,000 081,000/ 8,302,000/ 3,331,000 8 103,000 5,901,000
10-30 days municlpal WArmAIM. ce: caae s = Dt ieiddaag [ -trhiesdyory 000
S1-00 days bills bought In open markel. . 82,065,000 71 ,ll'»? 000 69,832,000 65,767,000 60,787,000 .';&58&‘].00&) 53,034,000 52,688,000{| 247,652,000
31-00 days billa discounted 156,585,000 144,053.000) 141,123,000 135,435,000 70,024,000 . 84,453,000 50,574,000
3100 days U, 5, cartlt, of indebiedness. : 301,000 705.000|  3.200,000]  #.071,000| 3.818,000] 7.017.000| 6,715,000
$1-80 dnys munieipal warrants b=k inpele 3
B1-00 days bills bought In open market..[  42,044,000(  20,332,0000 22,000,000 31,825,000 26,538,000 37 400,000 21,105,000 ] 116,472,000
81-00 daya billa dlscounted 76,137,0001 61,308,000 60,500,000 60,392,000 119,601,000| 12: 120,006,000] 123.022.000
01-00 days U, 8, cérsif, of Indebtedness.|  11.130,000 T021,000)  13.736.000 2 [r_}? 000 109,000 101,000 | 1,416,000
01-00 dnys municlpal warrants Sl i AL LT e SR i et b
Over 00 days billa bought In open markoet TR AN SEEas Sl (Wbt 40,267,000
Over 00 days hilis discounted. . oo oan. 24,810, 000 24,230,000] 22,0\, { 18,584,000 25,005,000 507,000
Over 00 daya certil. of Indebtedness. .| 1§ ! 5, 166,051,000| 153,053.000{ 163,01 161,955,000 157,842,000 155,672,000, 12,950,000
Over 80 days mnnloipal warranta
Fedaral Resorve Notes— e | oL
Outatanalog 700,505,000|2,722.006,000|2,708,447,000|2,725,701,000|2,741,205,000|2,745,798,000/2,731,274,000| 2,732,403,000| 1, 793,393,000
Held by bhanka 210,630,000] 209,500,0000 180,156,000] 221,538,000] 200,228,000] 170,040,000 182,234,000 182,851,000) 141,893,000

In setual elrculation 2,490,265,000(2,513,037,000(2,510,292,000(2,5604,253,000/2,532,038,000{2,0508,749,000/2,540,040,000| 2,510,552 ,000/ 1, 651,500,000
Fed, Bes, Notes (Agents Accounts)y—
Recelyed from the Comptroller 4,605,060,000(4,647,600,000!4,407,080,000]4,454,140,000{4,455,860,0004,419,140,000| 4,390,120,000|4,355,520,000(2,492,820,000
Returnsd to tho Comptroller. - .- ... {1,472,745,000) 1,427,071,000 1,383, 785,000/ 1,347,034,00011,311,040,000/1,270,342,000| 1,24 1,801,000/ 1,211,172,000] 420,077,000

Amount ehargeable to Fed. Res. agent|3,132,012,000{3,120,520,000|3,113,205,000/3,136,500,0003,144,020,0003,139,798,00013, 143,210,000{3,147,348,000/ 2,071,743 000
In hands of Fod. Res. ngonte ... 423,017,000 307,923,000 404,848,000 410,715,000 '402,755,000] '$04.000,000| '$18,945,000| 414,045,000 279,350,000

Tamied bo Federal Reserve banks. ... |2,700,805,000(2,722,600,000]2,708,447,000{2,725,701,000(2,741,205,000| 2,715,795,000/2,731,274,000{2,732,403,000/1,793,393,000

How Secured— =
By gold coln and cortifieates. ... -ae| 224,008,000 231,408,000 229,403,000] 228,408,000 240,488,000 232,495,000{ 230,498,000| 236,498,000] 255,444,000
By lawlul money.q.eeacacnua =] smasimids S
By ellible paper..... 1,501,025,000{1 WB83,008,00001 576, 7‘22 000]1 555 066,00011,500,362,060 1,601,600,000/1,620,575,000 1 52‘2 454,000] 842,245,000
Gold redemption fond §1,222,000  B3,713,000| 87,251 Oﬂdl a1 Blﬂ.ﬂﬂll §5,084.000 54,133,000 84,004,000 54,520,000 51,994,000
With Federal Resecye Bum:i....,."-- 511,750,000} 824,207,000 815 070,000| 830,108,000 815, 3‘3!.000 817,867,000 700,107,000 788.022.000 673,770,000

2,700,805,000]2.722,000,000(2,708 447,00012,725,701,00012,741,205,000{2,735,708,000(2,731,274,000|2,732,403,000{ 1,793, 393,000
Tilaihle per delivored to ¥. R. agont. .- 12,001,203,00011,955,400.00012,070,251,000|2.052,784,000'2,135,541.000/2,087,062.000(2,069,765,00012,044, 108,000 1,219, 5 45,00
WEEELY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 13 1919

Two ciphers (00) omiiled. Boston, | New York.| Phtla. |Cleceland.|Richm'nd | Aniania. | Chdcago. | 8. Louts,| Minneap.| Kan.Clly, San Fran.| Total

REBOURCES. t ) 3 ]
Qald coln and certifeates. .. 3,116,01 200,047,0) 502,0

3 3 s ] ] 3 L
2 Il( . 7,061,0f 23,184,01 3,786,01 8§,332,0 75,0 8,612,001 355,611,0
A1,0[100,321,0| 26,712,0] 24,307,0{ 30,001.0 30,756,0) 552.675,0

- 30,801.0/
Ciold Bettlement Fund, ¥. R, B'0{ 42,006,01 165,200,0] 52,0770 66,524,0] 24,544.0 13 VB
]

Total Qold held by banks. ... | 45,122,0 :1;'18.3".0 53,689,00 87,4350 26,001,01 21,812,0/123,455,0 50,498,01 #2,720,0 46,976,0 £ au,265,0) 988 .A86,0
Gold with Fed Reserve Agenta..| 51,185,0 ..'554..23:. 71,181,01120,171,0) 31,018,0] 47,047,0/258,341.0 56,628,0/ 38,413,0 27,255,0 A01110,300,011,117,970,0
G redomption fund......... 530,0| 24,529,0( 11,067 0] 220l 11 ,540,0 5,105,0] 29,703.0] 5,520,0) 7,351,0] 14,24000] s.021,0| 2.172j0] '137.418,0

Total gold Fesaryed. .. ... 115,700,0) 737,357,01185,777,01215,832,0 59,628.0| 74,624,0{411,400,00 02,540,0) 78,323,0| 78,677,0] #2,185,0/151,630.0(2,103,574,0
Legal tender notes, sllyer, &o...| 7,060,0) 51,808.0 274,0 930,0 405,0]  1,331,0] 1,147.0] 2.647.0 48.0 200,00 2,006,0 2040, 68,1140

Tolal reserves. . ... 122,856,01 789,165,0/140,051,01216,7¢1,0( 60,033,0] 75,055,0|412,046,0| 05,103,01 78,411,0| 78,7583,0] 34,191,0/152,054,0(2.261,058,0
Blila dlsoountod; Hoctired by Gov- =
oentment war obligations (n).1145,205,0 630,112,01101,277,00125,601,0( 82,852,0| 73,122,0{102,070,0| 62.003,01 47,038,0) 48,116,0| 25.547,0( 67 8240!.095.570.0
AL OEHOT. e e e 4.808,00 30,044,008 14,380,001 - 0,045,00 11,687,0] 13,125,0{ 18,671,0| 10,436,0 B4,142,0| 24,537,0| 12,005,0) 1852,495,0
Bills bought Tn 6pen market (0).| 18,542,01  71,002,0 060,01 20,014,0] 6,061,0] 6,345,0[ 34,236,0{ 4,108,0 10,0 640,0) 64,755,0] 234,537,0

Total bille on hand....cceo..{1088,016,0( 732,748,01200,635,0|161,660,0/101,400,0] 02,502,0{243,780,00 77.447,0{ 69,738,0| §52.208.0] 51,033,0{134,585,0(2, IlE.?Il.I:I
U, 8. Gov't BONOA.cemameneaes] 530,0 ,303.0 1,355.0 1,084,00 1/234) u H70,0]  4.478,00 1,153,0 116,0] 8.867.00 39800 2320 27

U, 8. Gov't Victory Bonds.....| 30,0 &0, P 7.0 M4B0] ... =

U, 8. Cortlt, of Indebtedness. .| 16,0160 (6,276, 0 20, l'.lSrS.O 17,026,0 n.'an.u,o 10,600,0] 22,0612, 0 16,182,01 '9.520,0] 68830 4 G,048,0 "06.405 0

Total earning nasest. . 186,401,0) B00,370,0(228,705,0(179,670,0{108,504,0(102,674,0(270.577,0| 94,782,0| 60.620,0| 08,015,0] 060,500,0/143.263,0(2.344.570.0
Bank prembies - ..o oo H00,0 3,782,0/ &00,0/ 876.0 312.0 218,00 '2,0034,0] G410 401,0 221,0 400,0}  10,956,0
Duoollooted [tema and othec do- =

duotlona from gross dapoaits..{ 81,608,0 100,230,0) 70,734,0) 62,740,0| 70,855,0] 43,340,0] 80.048,0| 67.751,0| 16,062,0] 65,513,0] 20,787,0| 35,410,0/ 835,462,0
6% Redemption fund against ; g

¥, R. baok notes - 8120l L7ad0l 10250 goxol  4c4,0]  soz0| 1360l 5700  sazel  7u40] 7ol 4080 85000
All pthier fomurees.. 388,00 2,807.00  077,0] 14020 soziol 387,00 1,362,0] 4760 2520 8950 TES0|  B20.0f 10,3320

402,704,0/1,707,100,01 447,042,0/462,270,0|258,000,0}223,076,0|775,005,0|249 298,01 164,667 ,0]244, 124 0| 140,732,0[332,153,0] 5,472, 146.0

6,877,01  21,384,00 7,033,0] 9,232,0 32470l 11,446,0] 386700 300600 376100 28800 $7740] 52,6740
~2.000,00  21,117,00 2.008,0] 3552,0 1,510,0] ‘841600 Laozol Lais0l 242100 L1840 24480  49,466,0
i A0078.00  22,042,0( 43,860,0 20, 745.01 15,035,0| 24.200.0] 4.957,0( 24,332 0| 01 17,422,001 13,844,00 10.309,0] 245,245,0
Diis to roasrye 100,735,0) 670,417,01 94.291,01120,045,0 7 34,085.01234,902.0] 50.080,0] 45.045.0] 60,651,0) 40,674,0| §2,022,0/1,639,555.0
Datereed availability ftems_____| 59,00210] 156,252)0] 710490 63,3400 4 24,672.0| 69.727,0 40,6530 3 39, 184,00 13;607,0| 21,137.0] '023,739,0
All ather dopoalts 253,0] 114,188,0| 1,012,0] © 7050 i 165,0| 2,002,0{ 8780 1,062,0 77.0] 0,072.0f 127,385.0

REFRERE depostta 101,158.01 069,490,01210,242,0213 442,0/120,808,0{ 93,114,0|311,678,0/124,952,0 127.200.00 64.002.00120,590.0|2,030,182.0
¥, 1 noben Lo netuat ofrouiation 17283201 736/285.0203,710,0{217.034 0| 112 ,004.0] 115,128,0|518,271,0{103159.0] & 5.003.0] 45.517,0]104,094.0|3:407 2660
¥. R. bank ooted In oltulition

—net PADUILY o aeecemmc s IE muu 'H 90,00 19.504,00 15,324.01 5.876.0] 0,45%,0] 28.002.01 14,3141,0 12,4880 720000 a0 1700370
Al othor Habilitles - ---ooeoe) 2,0010) 14,823,0)) 3,285,0) “2786,0| 1,987.0 1ia100| 3092,0) 13710 2l162,0] 1,411,0] 281600 89,672,0

Totsl Habiltlea 302,704,011,707,100,0/447,042,0[ 462 56,000,01223,070,0]775,005.0{249,20; s 732,01382,158,0(5,472.146
M arasida—Contiagens Aty - todesle ont O1462.270,01256,900,01223,070,01775,005, 01,0 244,124,001 120,732 01382,153,0(5,472,146.0
I)quimto;l lmlgu.l; {o‘iljlnmdnm
with other ¥, it. banke.... a6,308,0 201 A
Bankars’ necoptances sold 10 60000,0 9,330,0 115,902,0

other = Eeree

(n) qulu:lnenllllgls ¢.I‘I!¢ull':mlﬂ! for,
biher 1 Anks, via mumae ]l -l 15,0008 58,142,0| 14,5000 27.08 ) 115,002,
1) Includes bankers® h i hanika: 00,0 B5,142,0 14,500 60,0 4 ]
WIth thelr andorsement. .. WX 2 | ey
Withiout their sndorsanient. il > .- ROATE B0ZILH

STATEMENT OF FEDERAL RESERVE AGENTS' ACCOUNTS AT CLOSE OF BUSINESS JUNE 6 1919

Two ciphera (00) omitied, Bostan, | New York. | Phila. CMcogo, |8, Lovts, .\!‘nma.iﬂm.mp.l Dalias. |Sari Fran) Towl,

¥adaral Reantve notes: 3 5 $ P 3 s s 5 (WD s 1 s
Recelved from Comptroller.__{317,800,011,630,830,01300,080,0:358,100,0,224,120,0,229,600,0{019,650,0 200,740,0( 132,880,0,107,300,01103,560,01292,020,014,605,600,0
RKeturned to Comptroller. .. ._|7T10,275,0 612,069,0|140,812,0 D2.361.0] 78.748,0 50,933,0{130.254,0| 64.977.0] '\'.t,‘."':l.ﬂ] 51,069.0) 32,9510 60.405.0/1472.745,0
Olargeable to ¥, R, Agent_ . (207,520.00 085,811,0[24 l.m‘i.u'ﬂna,g.;u 0]145,372,01 174,067 ,0]480,306,0 135,703, u' 00.010,01116,251,0| 70,000,00221,815,003,132,012,0

In Banid of ¥ R, Agent.- .. 27,620,0) 141.000,0 27,250,0 83,1200| 28,8580] 57,700)0! 30,3600 10,160, il' 14,540,0/ 14,000,00 23,570,0 u.nnf:.o. 424,017,0

Tediianl to K. 0L Bank, 1o ami.
rotirned to I, R, Agent for
FEAEODHON! - oo oo aaae [ 1T0,002,0 827,811,0 216,838,0 230,719,0/116,714,0/120,065.0/450,036.0{116,603.0| #5.574,0/102,231,0| 47,080,0/215,015.0/2.700.505,0

Collat't security for ontat’y notes:

Gald poli and otis, on huod. . 183,740,0 14,125,0 2,600,0 seveas| 18,052.0] 11,6581,0 204 048,0

Gold redomption ‘l"-ld----;-- 6,00 “10.540,0] 14.702,0] 1201610 F018,0] 2.147.0] 4707,0] 400800 2:3510| 1,8050 25450 12,8370 81,2220

Gold Hot'm't Fund, ¥, R, B'a.| 40,0000\ _00,000,01 56,389.01100,000,0] 20,000,0| 43,000,0{253.544,0| 52,430,0| 22'600,0| #5,360,0) 1,6%4,0( 67,543,0( £11,750,0

Ettg1ble paper, min'm required{125,767,0] 543,530,0(145,707,0{104,545,0] 85,608,0] 73,311,0/101,695,0) 60,0750 47,166,0 74,9760 31,220,0(105,225.0/1,601,925,0

Totnl . 179,002,00 827.811,0 310.&58.0}2:«13 L0\0f LG, 714,01 120,058,01450,035,0{ 116,603,0 85,370,0{102,231,0) 47,030,01215,015,0,2,709,505,0
Amuount of ellgihlo paper delly |
sred to I, 1. Ajent....nona. .| 168, 015,00 732,748,0 m,zn U1 143, 100 tl| 03,837.0] 70,508,01243,6565,0f 68,600,00 61,140,0| 52,204,0| 51.033,0/115.216 0[20(1 1,203.0
F. R. notes outatanding. .. -|1 827,911,0/210,858,0/230,7 19,0/ 110 714,01120,0568, \450,088,01 116.603.0| 55.37¢ 9,01102,231,0 47,019,01215,0115,0,2,709,895,0
¥, R.poted bold bY b8OK.eeeean]| T 01,623 lJl ! i 178.0{ 127785000 3 T50.0| 8, S30,01 31,705,0 13,444,0] 2,404,0 6,248,0) 1,522,0f 20 u-.mn' 410,630,0

¥. R notin in aotunl eirenlation_ |172,832.00 786.285,0'203,710,0'917,084,0112,064,0! 115,128.0'418,971,0) m:s.a:.-.a.u‘ 52,075,00 93,903.0! 45.517.01104,604,0!2 499 20,9

|t|zed for FRASER
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Banhers” Guzetle,

Wall Street, Fyiday Night, Juna 20 1919,

Railroad and Miscellaneous Stocks.—Subject chiefly to
money market conditions and to a possibla réjection of the
Peace Treaty by Germany, tho stoek market has hean less
active and more irregular than for many weeks past. The
reactionary movement which began last weel, continued in
force until Tuesday, when gall loan rates, which had run up
to 159% on Monday, dropped from 10 in the morning to 5%
in the afternoon and a long list of active stocks recovered
from 2 to over 10 points. Sines Tuesday there has been a
steady improvement in the tone of the market and the
regularity with which operationsihave been conducted.

Tho better fecling which now prevails in Wall Street is
also due in part to more satisfactory conditions in the sfeel
industry—to the international trade statement for May—
and to the weekly weather report which shows that practi-
cally all crops are maintaining their former standard of ex-
cellonce.  OF the steel oufput it is said that whereas that for
May was only about 55% of capacity, some large plants are
now operating at 75 to 809, and that one producer is book-
ing foreign orders at the rate of 1,000 tons per day.

The advanee in prices since Monday has earried Reading
and Southern Pacific up 414 and 4 points, respechively.
Union Pag., Can, Pae., St, Paul, and Brooklyn Rapid Transit
are between 3 and 4 points higher. These figures are tame,
however, when compared with Texas Co. 31 pointa higher,
Gen. Motors 24, Studebaker, Sinelair Oil and Maxwell
Motors up 12 to 13, and Royal Duteh, Atl. Gulf & W. 1.
and Corn Produets 10 to 12 points higher.

sState and Railroad Bonds.—Sales of State bonds at the
Board are limited to $1,000, Virginia 6s deferred trust re-
ceipts at 6544,
. The market for railway and industrial bonds has been
magtive, buf in a majority of cases the active list has been
strong. Of o list of 16 representative issues, meluding 4
of the loeal tractions, 9 are higher, some of them notably
s0. Inter. Rapid Transit 55 close 214 points higher than
last weok and Inter. Met, 4155 144, (fin the other hand
New York Rys. are down 2 points and Hend. & Man. 5s
are fractionally lower.

United States Bonds.—Sales of Government onds at
the Board are limited fo the various Liberty and*Vietory
Loan issues. For lo-day's prices of all the different dssues
and for the week's range see third page following.

Foreign Exchange.—Sterling rates have ruled ocasy
throughout, though actual changes were not important.
The Continental exchanges moved irregularly with lire ex-
coptionally weak, while neutral exchange showed only frac-
tional changes.

To-day's (Friday's) aatual rates for sterling oxchange wero
4 5034 @4 5914 for sixty days, 4 6034 @4 6075 for choques
and 4613 @4 6174 for cables. Commercinl on banks
sight 4 B0ig@4 61, sixty days 4 573{@4 58, ninety daya
4 56%¢@4 5674 and documents for payment (sixty days)
4 57V (@4 5716, Cotton for payment 4 607¢@4 61 and
grain for payment 4 6074@4 61,

To-day's (Friday's) actual rates for Paris bankers' francs
were b 46@6 51 for long and 6 43@06 46 for short. Ger-
many bankers' marks were not quoted. Amsterdam bank-
ars’ guilders wera 38 0-16 for long and 28 15-16 for short.

Exchange at Paris on London, 29.35 Iranes; week's range,
29.20 franes high and 30 francs low.

The range for foreign exchange for the week follows:

Sterling, Actual— Sicly Days. Cheques.
High for the week. .4 (0 A 0614
Low for the week.___4 569 4 L
0 25

I'aris Bunkers' Francsy—
High for the weele._ _6 31
Low for the woek. _ .6 56 G 50
Amasterdam Bankers” Guilders—
High for the weelc. .. 35 11-18 3044
Low for the week.__ #8835 30
: _Domestic Exchange.—Chicago, par.
25¢. per $1,000 discount,. Boston, par, San Franeiseo, par.
Montreal, $28.750 per $1,000 premium. Cincinnati, par.

Outside Market.—Except for aslight reaction in the early
part of the week, which was more than regained, the **eurb™
market was activa and sfrong. Anurgentdemand for many
stocks eaused shorp upturnsin prices.  In point of activity
and strenght Allied Packers and United Retail Stores led
the industrial list, the former, after early fractional loss to
62, moving up to 67 closing to-day at 6615. United Rotail
Stores lost about 214 points at first to 7744, but gold up to
8214, Cramp Shiphuill:]iugwas eonspicuous for a riso of fome
15 points to 145. Intercontinental Rubber after [ractional
loss to 2514 advanced to 2914 and sold finally at 2614,
Savold Tire issues wera less active, theN. Y. Co. losing two
points to 52, selling up to 5414, end closing to-day back to
54. The Ohio Co. lost two points to 2014, recovered (o 32
and closed today at 31. Savold Tire Corp. was irregular
and affer dropping some four points to 54 rose Lo 60, the
alose to-day being at 5037{. Air reduction improved from
4l to 56.  Bethlehem Motor, a new addition to the list,
gold up from 2514 to 2714 and at 27 finally. Consolidated
Cigar Co. after early loss from 66 to 648%f, advanced to 73

St. [..ouis. 15 @

ed for FRASER
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and sold todayat 70. Colonial Tire & Rubber sold for the
first time, down at first from 14 to 137%.and up to 18.
Inoil shares Sinclair issues were the features. Sinclair Con-
solidated easing off at first from 50 to 491a, then
advancing to  60; the closo to-day being at 5914,
Sinolair Gulf fell from 5914 to 54, recoverad all the loss and
finished to-day at 5834. Commonwenlth Pelrol., sank
from 5974 to 57, recovered to 5913 and ends the week at
5884,  Morritt Oil after an early loss from 28 to 2614, sold
up to 2815 and closed to-day at 2817, Midwest Refining
from 178 reactod to 167, advanced to 181 and sold finally at
178. In bonds tho new Swedish Govs, 63 weso dealt in for
tho first time down from 99%¢ to 9935,

A complete record of “eurb” transactions for the wealk will
be found on page 2519.

For datly volume of business see page 2519,

The lollowing sales have oceurred this sweek of shares not
represented in our detailed list on the pages which follow:

STOCKH: Sales
Weak ending June 20, Jor
1Weck

Range for Week. | Range #irnce Jan. 1.

Lawest, Highest, Lowest. Highest,

Par.| Shares
Adims Express. .. _ 1000 1,700 49 andg  Apre o4
Am Bopeh Magneto nopar] 7,000 505 Junelf 1005 Juneld| 404 MayllDG
Amerlean Expreaa. . 100) "l)u: 8654 Junel? 8T Junel?| 824 Aprilod
Amerlean Sonff TOOLIS  Junel612l  Junelf 104 Jun 1H0
Am Sumat ‘Tob pref. 1000 Juneld 96 Junels| 93 Jaollon . 3
Assets Reallsation. .- 100 2,6000 14 Junels| 234 June2) 1 Jan| 314 N
Assoe Dry Gooda... 100, 0,7000 47 Junel7} 6335 Juneld| 176 Jun) 6855 June
First preferred . - . oL :lﬂl‘}l T4 Junelt 76 Junel7| 61 5 fr| 7035 Mnpy
Heeond preferred. 1000 3000 75 Jumeld 76 Junel®| 5834 Fehl 801{ May
Amsoclated Ol 1040 10O 874 Junel?| 845 Juneld) S Jnn| 965 May
Atlanta Dirm & Atl. . 100 Nt Junetsy U Junelif| @ Mir| 1}  May
Baldwin Locomo pretlon) 400 100 Jupel7{100 .I'Illu!l?:li‘l'.? JoanitlLi June
Datopilas Minlng.-..200 1,600, 11§ June2l L3 Juneld| 14 Jdan 24 May
Beth Steel pref. . . 1000 200105 Juna 200105 Junn 20 004 Jun 1054 June
Hooth Fish 1ag pref_ 1000 1000 B4 Junas 20, 84 June 201 54 Juna
BElyn Edison Ino. ... 1K 090 June 20, 09 June 20| 07 May
BElyn Rapld Tr ctfs dep! f Q3% Junel7) 26 JunelO) 104 Juna
BElyn Unlon Gus. ... 100 1 B9 M Juno 20| 89sJune 20| 773 May
Brown Shoe, Ino. ... 100 L ROLS Junsif B9Ls Juneld) 71 2 May
Brunswick Term'l.. . 1004 (8314 Juneld| 03 June20| 834 Muar 114 May
Buff &duaqpref v & c ext ¢ 53 Junels 563 Junel® 50 Apr 63 Juna
Thutterick 100, 7,2000 334 Juneld 374 Juneloy 10 Jan! 374 Juno
Cildo Cont Ol & 1L 100/ 18,0000 4115 Junel?] 463 Junel®) 4144 Jluwi S440 Moy
Calomet & Arsonn...10] 600 60 June2( 67 June 200 503 Muar 703 June
Case (I 1), pref 1000 200100 JunolH1003 June2il 014 Jao 1004 June
Centrnl Foundry ... 100 23000 2045 Junsl?| 23 Juoe20| 2035 Junel 28 May
Proferred. . ... ... 1000 2,900 46  Junelt 50 .Iunuli:; N Apr| 5244 May
Certaln-TeedProd mo par| 000 40 Junel® 42 Juneld) A0 Apr 503§ May
l1at. preferred IUU| 100280 June 20280 Junoe 20, 85 Jun May.
Chicago &Alton pref 100 Juneld 16  Junelf| 104 May| May
ChleAEINinols pref 100, 2008 10 Junsid] 10 Junsld| 4 Many| May
CBLPM & Omaha_ 1000 200 75 Junel®h 7535 Juneldf 0044  Fobi 7514 Juno
Cluett, Peabody & Co 100f T B0 Junalfi 86  Juneld]} o0 Fely 5 June
Computing-Tab- Ree. 1K 100 49 Junei?| Jan, G June
Cona Interatate Catl . 10(14,2000 1034 Juneld Aprt 144 June
Continental Can praf 100 2000109 June2(x Junel 714K Jan 110
Crex Carpet. ... 100 Juneliy Juuniﬂ-” 48 Mar] 0235
Detrolt United Ry __.100) Junely Juneld) B0 I-'nhl L0
Duluth 8 8 & Atl. __. 100 Junot Junelfy 2if Fahl (1)
Electrle Stor Battery 1 Junel4| Junald| 05 Fely 3814
Elk Horn Conl 50| 3,900 34 Junel .lunt:m! ar Jon| 4085
Emerson-Branting'm 1000 52000 3210 Junel6l 350 Juneld] 2815 June 3530
Preferred.. ... _.100f 300 94 JunolT Juneldl 94 Jun
Fam Play-Laskey . no par{ 14,4001 1045 Juneld Junpl6|L10:  May117
Federal Mg & Smitg. 100] 500 1415 Junel4 Junulf) 44 Fehl 20
Preforred. .o 100 TA4% 40% JunelG 43 Juneluﬂ W Jun| 47
Flaher Body Corp.na par| 50000 78 Junelf £
Preferred 100 2068 99N Juneld
General Clgar Ine. .. 100:20,500 3 Juneld)
Gen Motors deb stk 1y Junold
Gulf Maob & N pref__ 100 Junaio!
Hartman Corp'n. ... 100 Juneld)
Int Harveater pref. . 100 Junsls
Junelty
y Juneslt) 305

3 per shaie. ! $ per shard, |§ per share.[§ per share,

Junel?| 514 Juncld

% Junel?| 371
W June2di b3

| B84 Jan! 0714
Junpis' 01 Foli1013
§ Junel® 47 Jan| 8715 June
Junel7) 8245 Fobl 944 Apr
Junelfh G314 J:ml d834 June
Juneld] by .I'mlI S48 May
Juneld 116 Febi 120 June
j““”}ﬂ:'- l‘{g 078 lkliny
! unelss 2 ur
Juned(y 87 Junelki 80 Mur
Junelfi 100 Juneliy S0 May
I Juneld 1004 June J;iltm June
4 Junsl¥| 1035 JunslBl 7 Muy
100F 22 Juoel7| 22 Junel?] 1644 May
S0 Juneltfils  Jungl8107 May
A0 10450 Junel® 10084 Junaltl 0414 Jung
Loriilard (7} 100 ’.!.tmllu‘s Junal7 100 Juna
Munhatten (Elev) gu 1000 600 804 Junel?| 87 i 70 Jan
Manhattan Shirt. 100, 3,100 3054 June20{ 3414 Sl 3014 Junel 3414 Jung
Marlln-Rook v ¢ c.xo par| 70 Juneld 70 Junels) 70 Apr 804 Apr
May Dept Bearea.. .. 100) Junalfi 10544 Junols| G0 Janl106 - Juno
M Ht P& S8 Marla 100 Junel7| 934 Junoldl 8530 Mar| U84 May
Preferred. . oo .. 100 Junel9 07 Junel00T - Junel00 5
Natlonal Aeme. ... .5 Junel®d 30  Junel®] 201§ Jan) #5044
Natlonnl Blacult, . 11001135645 Junal4/ 133  Junelti109 Jun 13E g
Pre 100010 Junel4119  Juneld 116K Janri2l
Nat'l Cloak & Sule. .. 100 | 804 Junals 504 Junsl?| 70 Jin 8704
Not Itys Mox 2d pref 100 1,1 Bi{ Junel?] 93 Junells 615 Feb 14
WO Tes & Mexy e, 100 37 . Juneldy 303§ Junedoi 2530 Apr <4234
NY C&BLouts.___100] 0K Juna 20/ Apri 8234
Now Yark Doek. .. . 100 Sd 4 Jupelod Feb 35
Preforeed [ Muar 66
Norfolk Bouthern Mur| 20
Novs Seotla 8 & C Jun| 47
Ohlo Puel Supply r Jun| 5214
Owens Dottle-Mach. (25 3,6 Mar
Pacitle Tel & Tel. - 100 Jin,
Pean-Seab BTy te.sa pur) Apr
Peorla & Eastern. ... 100 Mat| |
Plugs O & 85t L, 100 Junaly Apr
Pitti Steel pref. .. | | 08 Juns 20 Jun
Pond Creek Coal. .. 1714 Juneld oty 2
Punta Alegre Siugar.. 20000 0 Juneld 021y Jun Apr
Republic Mator Truck._| Ak Junel?| 674 June dune
Bt Joseph Lead 10 12000 138 Junel?l 1434 JunslHy 14 May
StL-San Fran pref A-L00)  600) 20 Juneld 311§ Junel(y 1 Jan! b
Bavage Armd Corp. .. 100 300 AT Junel?| 82  Juneld] 534 Jun 71
Hears, Roebuck prefo 100" 200(120 June 200120 June 200120 Muar120
Tenn Cop & Crights. .. i 1,032 iy Junsify 54 Juneliy Junp L]

Kreage (B 8) Co pref_ 1K
Lake Erie & Western. 10

Freferred. . ... 100
Tiggett & Myers praf 100]
Looao-Wilea 1at prof. 100

June
Jun
Juninls JunelBE 23
Junel?| 5

Junolty

Texas Co il pd recta_ | 1002551 JunelAZ654 Junplf 200 Mar282ig
Teax Paoc Land Trust, 10 116400 Junsl@470  June2oriso JunAT0
Third Avenue Ry .. 100 2500 214 Junsl7] 2445 Juneldl 1l Jan 2514
Tobag Produets rig y 1255 Junel9 1615 June20) 1234 Jum-i 16§
Tol 8t L& W DI tr rects. | 18 Junal4] 18 Junsld4] 10 Mur 15
Trangue & W'ma.no pa o0 50 Junel® 57 Junelt 474 ,Inn! 6814
Underwood. ) 2000170 June 20170 Jona 100115 Jaug L&Y
United Lirng. - - 4001121 . Junel7|124% Juoeld) 0L Janildo
Firat preferrod 1000 5345 Junel® 5345 Junolty G0ls  Jan 6815
Second. preferrsy oO0 12344 Junolvil2d  Junell 01 Jnnitﬂ-l
U B Expresa. ... W 600 90 Junel?| 271 Juueld) 163 Fely 3214
U 8 Reulty & Impt. 100 34000 44 Junel7| ATI4 Junolsi 174 Jin 50215 Juno
Vulean Detinnlog pt 1000 1 04 June20l 045 Juned) A0 Joan! 4 b June
Wells Pargo Express. 1000 100, 08  Juoel?| 08 Junel7) 53 Aur| 70 May
Westingh Alr Brake. .60 06,0001 105 Junel7j12415 June20| 943 Jun/12434 Juno
White Motor righte.____ 13,2000 1 Junel7] 13 Junelfy 1 June 13 Juno
Wilson & Co praf____ 1000 200010444 Junelt10435 Junelod 008  TabllOdie Jm_::
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HIOH AND LOW SALN PRICES—FR& SHARE, NOT PER CENT.

Saturday

June

Manday

14. June 16,

Tuceday
June 17; ]

Juns

T hursday
1

Friday

| S per share

16115
(1]
Dy
*37y
421y
65

§ mor share
ity 08
B7lg 88
102~ 1031a
405 G0la!
57 &1
20ty 2814
{50t 10113 il

18y
85

ally
57 |
281
101 1%|
Oy
Oy
a8
l’.‘.t:‘
45

n.r whara

LITEM
8718

T 1M

7y

{I‘\r

Sy
Oy
2512

i1y
a7y
A2y
(i)

Gi%y
209
1n2
1ax
ol
471y

i

§ por wnarg

i
a0
161tz

ik
o
$37

42

0y r;*lt.l 8% 70

100
BT
51
n)'
a0 |

L)
[IA1EY

k)

11t 1001
&0 .jf"g
"8y
1621y 1ikits
047 05ty
iy 10
ng7 24
1218 138

BTOCES

XOHANGE
Sharez

\h\\‘ YORK STOUK

PHR SHARE
Ramge Since Jam, 1.
On bards of 100-sAaras fale

FER SHARE
Range for Prestows
Year 1018,

Lomesy,

Highart.

Lowest,

T Highent

Raliroacds
Atoh Topeka & Santa Fa,
D0 el hlisesis
Atlsntie Cokst Line TUE.
I

12,200
1,700
Llfﬂl

Do
I!r-:ukl\'ll Itapid Transdt,
Canndian Pacifle. .
L'hm;\nl-..-\ke.- n\ Ohla.

8. ..ﬂl]
100,000
TIHY
1,300
11,000
7,100

ngo Milw & 6t Panl.
13y

Far
-100

=100
-100
=100

=100
=100

100
-100
100

$ per shars
90 Feb 3
45 May 2
08 Mard7
44 Janil
60 Apral
18% Jana?
1656% Jan2l
83% Jan2)
Tly Jnndl
2Ny Aprle
341y Fepld
G4ly JanZl

% per thara
lﬂ 4

107 May2o!
B5Ta May2i|
bty \t..yz?.
821z June 1))
1701g MAY i
0513 Mayl?|
111s May10)
B0 Mayl0!
474 May10,

i
31 Mar
80 Jan!
RMs Apr
481a Dag,

Apr)
5% Dee
Mar|
Jan!
Apr;
»\ur'
Apr
Apr}

PAr Fhars 3 per gdars

909 Now
02 Nov
100 Nov
n2
413 Noy
481
174%

B2

A1

a2

Sty Bepk
A% Nov

44
‘ TATy Marld
105 May2s!
Jant7]
Mayty,
Juno I‘i
72 June ﬂ
54T June B
?‘3 May 10|
314 May 5
5815 Jnne 9|
51l \!wn.
116 May29|
217 May 7|
Bix May2l
134 May .’5
20% Mayld
F21 Mayld|
23 Mayld!
100% May27|
A48% June 6/
104 May16)
Bl June 2}
'll’a Junel2
A5 Maylh
57 May21j
G0% Jiing 2
1225 May 17|
1078 June 6
114 Apras|
25 Mayl9
B4% June 0,
583 Jpna 7!
831 Juno 0
A4y May19)
2415 June 4
1131 May 10,
007y May27|
4813 May 10/
2614 Junell!
B7tg Junell
49  May2l|
440 June 0|
B4l June 7)
(3% June I‘I
4812 Feb l
a01a May1a!
A6% May B
23% June ‘il
"».-gJunnm
111, May10|
I3 Mnylo:
115 June 2
8% Mayl0|
Ttz May 27,
65 June20
60 Jupe 3
l3‘iT:Ma:2ﬂ
"g M“IB

1 Apr:
Aprdd
1212 Mayl19
3% Mayld
247y June. 2|
131z Mayl1D|
29 June20,
47 June 0
Aty Jan ﬂ|
12 Maylo
24 Mayld
417 Mayl0

46 June 0
76 Jung 0
95 Apris
444 Janld
2 May22
4813 May27)|
Mg Juna 2
1080y May 1
108 Marld
00 Jigrie 0
93 May2d
61 Maydi
107% Juneld,
1127 Junel )
1E703 June15|
64 June 9|
93 Apr 3
141 Mar .|
38T Juna 2
12813 Junels]
Tols Jung 0
7814 Juny
11 4% June

pres
Clilongo & Northwestern,
Do~ preficsice
Chile l'{nck 181 & Pan lemp obfs,
7% preférred temp ctfs_
5% proferred temp otfs_
Clew Ol Chile & 8¢ Lonis. -
_ I
Colorado & Sonthiorn
Do 1atpret
Do 24 pref.
Dalawnrs & Hud -
Delaware Lark & Wes . .ﬁl’!!
Denver & Rio llrnndn. = L
prefo.._ .. . _ . 100

3,006 Il
a0n

03ly Jan2l
138 Apr22
21ty Jan2!
7a% Jan2i
1y Jan2l
32 Fent7
04  Apr 2
104 Jan22
481y Jan 3
Feh 4
Jan2o
17243 Mari8
A% Jan B
fly Fab 3
187 Jan2l
248 Janzl
171y Apr 3
80% Apral
A1y Jan 2
08 Jan2l
31y Mardd
111y Mar20
18y Jansn
Ay Jan2]
Sty Junglé
113 Mnar 8
M5 Jan2]
4% FeblD
Riy Janl3d
234 Jan2l
401 Jan2)
oty Jandl
A54 Fehld
181y Jan?l
101 Mar &
R8%y Jan?l
434 Aprdl
121y Jan2l
8 Mar37
39 Apr 7
34 Jan21
70 Jandl
75 Jam21
asig May 2

. 3
‘.an 1

&prZB
Feb 4
Fehil3d
Feb 3
Jlfl"

1001s! 101
131
£y
Tz
fi5le
5

*70

100
‘I.H

100
132
14,

1018

10012 LK1al
131 :

*130
..?':

l_]ﬁ

104175 1018y
I‘I’H) i
alls
w
(4]
"H1Ey
71

Mar, 107 Nov
Jutyl 187 Jan
Apr| i 213 Nov
Jan| 88 Nav
Jan| T8 Nov
40
ﬂ

001a mn
172,18
25
Thia

i

Blis
701

. 3 e
a7le 281y

77|
64
52
74

4
73 l Tia|
L] oyl
52
e

1,100
000
400

100 "I"hl
11

110

F20q

71y

iy

173

253

20

051z N6ty
0% 47%

10115 1011y
s Tl

291t 981y 281a| B2

22 2314 A21s

5tk '5-1 il
Sy Bila 53%

‘ll‘.’l-'i"ﬂ -
1855g 100y
My 0%
1812 20
311z 3%
Bhly .'u'-

20

S0
200
Tiy
1%y
170
29
20
058
Aty
101
7l

i)
S0y
iy
171s
a8y
*1d1a
053 064y
A8y a7y
IIIIJ( ]Hl-u

*203
77y
iy

2y
I3
L
173
281s]
D1y
11612
Akl

2021s

15
20

20

| i
175!
20
N
il

ATl
llll"\

74l

Il'u
llll.'H-.

Tron Oro properties.
Ilinols Central..

l\nllll'll‘h].l & "'l. L. (ner) ... 100
Missour] Kansis & Texss. lnn‘
Do pref.. 100
Missourt Pacifie trist otfs. 100
l)u pref T.rusl oifs. .. .o {m

0

309y 3 \' Y N H & Hartford. - . .]00

214 < 00| N Y Ontarlo & Western., 100
108 l(lk‘ 2 Norfolk & Western.

967, 07 Northern Paolil

46 diiy Pennaylvaniy.

231x  24M Pere Marquatt
61z gty Do prior pref v i
48 48 Do |
40 I'tt(l}ﬂhurah & West Va

o
ReAdhig - caas.caas
15L pred. .

a2

108
iy 07
454 460
23y :E:I’ul
Bots Giits
an 2UN)
20,300
200
38,60
100

B7ly Bty
*afly 38
iy 40

100 211
b1 BIG )
"2 .33

L aael)
Bt Louls-San Fran te eifs. . 100
St Louls Bouthweatero. .. 100
Do prefo.oot
Do pref
Houthern Pacifie C
Southern Rallway
Do pref_ .. ..
Toxns & Pacitin. ..
Twin Clty Rapld Traosit.
12,000 Credon PRelfle_ .o ooeeooun. 100
Jm 80 T ¢ i S
1,400/ United Tinilwagn Inrmt...!lm
"000 X 100

! 3 o
10% 4,000, Wabash
4L 35° 36 a500 Do prot

10, Do praf
10,200, Western Mary
4,000 Do 24 pref.
arm wgsu,-m I'erlu

1071
a0
70
647

0
004 70
ahly 54
i a7
1314y 1323

Kl

467 401
5 BT
|all,
Tan!
111’
ﬂl‘llz
101s
:m"

5
. 23 Juneld,
17 Fsb 3
2y Fab2l

Da praf
‘*(KJ Wiseonsin Central .
Tndusteial & Miscel

L0300, Advance Rumely.

F 2,000 T prefio . .
10,100, Alax uuh!mr I s=nss
F,5000 Alnaka Gold Mines
0.000] Alasks Janiean Goll

20,200] AMs-Chalimers N2
ool i pret.. =100/

L] l’lliu! Amor Agelonitural Chista 100

i 1) L P e |y

I?,'.!I'IO Amerlenn Beal Bugar.
Do pref

19.5m| Amprienn Cun .

B00 (R 1] nrrf -1t

Tih. 'tMI'U] Amorioan C “aF & Flll.'l]'lllﬂ" 100

LE nref.
17,200) Amar

30 Jandz

21 Janil
68ty Jan20
88 Janid
3ty Apr 4
1% Jan 2
30 Janll
B17y Janid

4314
73
an
an
!)f‘
ALy
05 i A
10714
04y
54
02
Sily
107
103

63

a1y
5

30 A1y
sy 0
LMy 108%
-uqls 100
B4

"JU 05
04 bdls
10712 1075
101~ 103
11060 517
[ L
13 129
251y A1
1161y 12200
FYRTT
0 73
UG1a 102%)
a7 653%
*0dte D04

B3

&
ARy

108% 110 | 1001z (117
001y 091s| 100~ 100
81 851y Bhlg 8A%
*85° (04| *BA: 98
53tx 55 | DAy BAY
1050 1054| 10813 10114
1059 1121|1005 1127
1171

1170 <=es
a0ty B0
{1 07y

Aty
1104y |L1m'
1
10140
HOY  REly
*85 05
Ay 57

1o 1y
"ol Tan

Sll‘ Jantd
42l Febil
Q5% Jan A
S4's FeblD
1Y Janis
3:‘3 Jan 3

£33 Bept
f4%y Jan
8914 Jan
B34 Jan
108 Jan
23 _Jan
78 May

IlIl'Ul
17 '
5'5'.1 13y Ameriosn Catton Ol
10 prele. ol
it qvurllfalr !0

Jan 7
10% Janly
132y Jan 4
Tily Jan 3
34 Jsall
SNy Iaa2o
G%% Fah #
A1y Mar 1
85 Mar 1
3 Jan2l
Junld
ADr ‘8

02's Fedb B
103 ﬂhﬁﬂ
33 May10
111k Jan3l
113 Jun 8
081y fanid
P8Y Jan2
1017 ¥ab d
DM:\:UH
Janie
Paby ¥
Jan 2

T2
Ay
e 12113
LI
7

(17 Jnn
&0 Jan
104 JIan
44 Jan
BS1%s Bopt
27 Jan
Jan

Amarican fee.......
Doy
Amgre Inteenatinnal
Ameriean Lindosd o .. 100
1 <= 100

]
llw,. 1048y
00, THg
L 0n
al A2 BB
107 oo
a6l
81 Aig
oy 107

f
1024
iy
L
S3ta
105
03

% .
Do SR s
Amer Malt: 18t pleils atpd. .
Amer Hmalting & Rofining - 100
Do profo... i on
Am Heool Pound tom otfe A3 %
Amerioan Sagar Bofloing .. 100
= Do pref.. .. - 100
Amer Hugaaton Tobaceo_ 100
Aminr Telephong & Tolag. - 160
Amerlean TODAMO . o i 1080
Do prel (new) ..
Amer Waoolen of Mus . 100
19 |, R [
Amet Wrillog Papor pmt__ 100
Amner Zine Lol & Buplt. 25
Do prof .. .43
Ansnnda Coppoer '\ittumz 8
AL Gulf & W 183 Lilus, .. 100
b T L o =100
Aaldwin l.m\nmmro \Wks_100
Harcatt Co (7 - 10N
Bathlohem '1tu-l Cor 1
2aClluss I pommon.. . 100
Do oum cony 8% pra!h_‘
Booth Flsherlod ... N2 par
Burid Bro#. - e ceecinan =100
L Butta Coppar & #ino v 1 e..0
204 18,300] Butta & Buosrior Mioing.. 10
A01s" 35,0001 Calitarnin Packine, .  Na par

| Lam than LK) shares. a Ex~div. and righta,

mm- Juno ¥

’3!; " Tunoll
109 Mayld|
434 Junwl D]
139% June 0
110 \tn>‘1|
1208 Junald)
1057 '\-hr:n:
2211 Junn 'I
106 Jan B
130 Juno I'_
1109 June 5
51tz Junas 0
257, .Jil'u‘l!!
ti.‘.’4J1mn ll
75 Junell)
15813 June 7| 1
781y May 8i
074 Juno l[
140 Juue 7 ]
U1l Junel)
03 Junelz)
115 Juna
Uy mm-
184 Apr 23'
14% May27|
313 June ’i
ThisJune 7|

nxy Ocs
Linlg Noy
116 May
i14lg Dao
| 145 Mnay
1001 Faly
1934 Dao
1001y Do
nly :slnr
4% Deo
0% Aug
215 July
53y July
£74ty Oot
201y Feb
A7 Nov
iﬂll{\hl"
Deo

1
T4l LL0e LTy D
047%) 100 1007
atatg] 210 212
101 | 1011 1011
11215 .r'lll:‘l I
108% *102 103
'i-vu A4 40
300! "0--; 2341 1is
5l"¢ n5 568 i
714 an 7% 60
'I?'"‘ 1051 172 l 10
T 741

7ayl i
2 l'm

1071s mn,
s *2t5 210
2 117
105 1060
454 46
a7 23y

I'(I5-‘a
21
101
10
104

i

178%

71
097

13012

Oty 1015y

0312 100 | 04
18408 147%

134 [$12715 130 128
*56 HH

10 21y
13603
T
112

? 00

161,000
1,000
18,500
1,200
14,600

N7 ROy
Z!'lﬂ,l 2ty
L50° 150 1
127 ldna!

201z 28% 2 s Q3% 278 281y
06% 674 ol 68 | 64l 66Y l‘i"‘ﬂg l\l’h[ O7% 40}

® Bid and waked orlsed; uo salos on this day, § BExrlins,

H0%y #8321 A7
113 jetil 11z M1d
21y
I'Iiﬁ
13

llJT. July
3 May
50 Nov

N3 Wep

Al Dec
Ally Jao
Aty Jan

l"’i 130y

Bla

107

45% Jan 32
¢ Ex~dividend.

s
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Vor record of aalea durlag the woeok of stocks asoally Inactive, soe second pade praceding.

PHER SHARE | PER SHARRE
HIGHE AND LOW BALH PRICES—PBER SHARR, NOT PER CENT. Saleafor STOCKS Range Since Jan. 1. | Bange for Prestous
ihe NEW YORK 8STOCK On basta of 100-ghare lotr, Year 1018,
Satwrdoy Alrondiay Tuexduy Wednesduy Thursday Friday Week EXCHANGE
June 14 Jting 16 | Jine' 17 | June 18 Juns 10 June 20 Sharéa Eatneyt ighest Lotwest Highent

% per thara | 5 pcr shire | 2 per thara | § per share | % per ahare | §per ahara Industrinl&Misc. (Con,) Par S per share $ per ahare ||§ pér share|$ per share
#3a 345 S 4% 317 34l 333 3513 35 3ayl 35le 36k 16,700 Californls Potroleum b a0ag Juna 0 12 Janj 347 Nov
Bllz 82 no-,, Sz Sl 32 82 Slm 83% 81y| .- o, O Do S pak e die 1 Sd4% Juno 9 a6 Jan| 701y Deo
00t 1001s] 95 1007% 04 101 1011 I-llx!ﬂ;- l!l- 105 1029 l[] 1.T1,- 124,400| Central Leather . - o r 1003 June: 6 54Y Dee| V3% Feb

100 112 (=10 113 111 1I1 112 | L o111 e 1z 400 |51 f 112taJune 8/ 1011z Dee 103 Nov
19 50is) 40 614 a0ty Gllz' 61 |I‘| .ﬁli | G614 50% 511z 35,100 Cerro do Paseo Cop...No prir ¥ 52 JunclQ)| 2913 Mar| 39 Nov
200 202 |*195. 203 |2 . 201 | 2004 ‘U’ 2007y 201 4, 300 r‘handlcr Motor Car ....1(0 X 208 Juna D] 081 Jan| 1097 Deo
250 26 47y 2578 3 asyl 26% 28| 251 20 251z 2614 30,900 5 An a7 unelofl 141y Apr|l 24 Oot
ddty 45Y| ok 44ta Whls| ddly 48 15 4513] 15,200 ('Ilh‘lrl Copper 2y b 481y Junell #4135 Deo| 4744 May
14 Li7) 4 47 l? | AG% AT7s| 4 471a 48 | 15,600 Colocado Fuel & Imn_._.l.!'n‘r 34 ] 52 - June 3|| 3435 Jan
54 41 5 55 i3 N T 647! 5 a7 Gils 6613 16,800( Columbin God & Elec.. .. 100 f 67tz Juna D 983y Mar

*100 101 Oty LOD |lul; 101 L01ts) 1004 101]  3,000] Consolldated Gag (N Y. 10 3 A027 108% Junpld A2% July

4 07 1

3.  Date y 051z 00t D4 I zdls 93 | 24,900 Continental Can, Inp._.. .1} ! ] 103% June 7| 05ls Oct
G3ls B4l 045 627 a0y A (74 0. 7312 152,000 Corn Products Refinlng..100] - [ 733 Juneld|| 297 Jan
1071z 10712 4 1074 [*107 108 15 10713 1073 10818 1,300 Do praf.. SRR 1) 231 1081 June '0| 2001y Jan
871y 00y 003 8A D0t 8 P31z W0 )23 009y 0314 103,800 Crueible St ol of Amerlas. 100 071g June 3 6T Jan
100 1041 "HI-,; U7 0078 i 1001y 500 ! f 160 103 Juneld|| 80 Jan
Jaly 34| 3% 34y ¥ a3ta] a3 3 a5 44,500 o O { N0 pat anl7| /3013 May ’J 271y Apr
333 83y 82, 8 82ly 83 81 H:STE 8 31200/ prof. 00 (! 851 -Jum.l-.l 7714 Doe
14 41 Lis f Hin 3 13y Jia b 3 5,500| Dome Mines, Ltd_.. 2 : 1814 Mayl32| i June
d3ls 33e| 33 H313 317 337 43 37 367 L0 I :l?-‘nMn)’l'-?l 254 Oct
18l 161 160 e 4 4 500} Qenernl Electrio. . 160% Juna &l 1273 Jan
208 214 || 203 2 207 "Ir;'.| 215 2321y 200 . 2 10| General Motorda Corp....100 3 243  June 0| 1009 Jan
o3y 03y, 92 o 3 O4%| 03 1 Do pro r_____.._..._.mn 82 95 June 1|
Valg TOW| 73 i 3 { A07 74 St Goudrleh Co (B F).. - BT June 3
'Il}-"‘: Il'ldl- e s 1054 108 ¥ praf. . m’l 03 J 1001z ApelB
2. 18 704, T2 7373 "7i 74 70 73 Granby Cona M 8 & P_..-100) £ 80 Jan 3
d2%y 4231 413 o 4lla 42tz A 2 4 g o 2. Groena Cananep Copper. 100, 461z Jan 0
B3 B4 By B GOl - 5 % : 74| A Gult States Steal tr otfs._100 81 Juna 2
G 25818 00 5313 B 3 i : 3 0 Haskel & Barker Car..No par 05 Junell!
58 8, .;m- j { G, 41, Inapiration Cons Copper... 20 Sz June 9
"515 2 4 1 ¥ 2 2i] a7 50| Internat Agecleul (orp....lﬂﬂ 270 June 2
843 27y 347 ¥ s34 £ 5 & BTy 359 Do . prof 100 4 4 E01s Junold
1300, ll"a 2 142 f a2 4 430 Adta] 24,3 Inter Haverster (new)...-100 ¥ 147% Junel2
4814 40% e Ll 0 g ! 3 fnt Maroantila Maring. .- 100 k 534 Muyld
11ty |1T'l : ) s E T i Do 14 100 1231 Muay2d
iﬁ .. ts] 281y 204y H 2t d i 700| International Nickel (The) 25 ' 320 Jan 3
! £ International Paper......100 an 8 02gJune T
.75 ,|||: & 5 7 77 Do stampasd pref_.._.100 T71s Juna &
119 120 £ L 23 2 -J 2 2 b Relly-Springfleld Tire_ ... 15 12075 Aprld
8% 40 Rty a1 35 494 7 By §,500 Kenneentt Copper. ... Na par s Febl13| 4ligJunal2
0% 1011y ) () : A Koystone Tire & Rubber - .10 LTS, 231 100 Aprd0|__
81 83 YT R - 4 5 83 84 5yt Lackswanna Stesl 00| 821 Jan2y| SSteJuns 9
3l% 32y 3 d . 274 '3 k : : Les Mtubber & Tiro.__No par] 21 Jan®z| 373 May 2
73 15 7 3 T8 00| Looaa-Wiles Blacult tr otfe.100] 40y Webly| 781sJunedd
*110. 115 ] 5 v 2 Do 3ADprel. . ceneea-100] 04 Feh 5| 120 Juneid
Ty 8§ ; 5 " 1 Mackay Compnnles 00l 70 JanZ2] 7% Mayd7
W3 B85 # 1 3 ] . Da  prel i 03 June 8] 95 Jan 4
A 47 | 4 i g AS Maxwell Motar, Ine 208 Jan3a| 584 Jude 3
73 TaTy T 4 Al Do 18t prof.... = Ay Jan2?| S3taJune 9
a7 . i 361y i : 3 35 Do 24 pref.... 0 4a1s June 3
170y 4 151 2 18 4 il 13 5 Mullm\h pabmlmun... 100 3| 2057 June 3
e = | ST = Srie Saed ot 1081 Aprl0
2 b A1y \Ihunl Cupo 20 Junel()
Midvale Stoel & Ordnanos. 50 Oty Jung 3
Montana Power. . 100 s 824 June 9
Nat Condult & Cable.No par 231y June 3
Nat Enam‘g & Stamp’ lt.-.m() al S4%June 7
104 May2?
854 June
.- 3] 1101z May10
Neyada Consol Copper. .. 20 Junetd
Now York Alr Brake_...100 b 3 124 Maydd
! L May2d| | a7 Aug
=% S93Jane O} 351y Mar
Oklah Prod & il L 13la MaylOf 0= L.
Ontario Silver Mlnlug.--.lm B! t 101 May 14 41y Jan
Pacifie Mall B8 N 42 Juneld 231y Jan| 40

3y 3

05tz 031g = Pan-Am Pat & Trans. 103% June 31 631, Oet
mmzof - = = Do prefe.ooieee...100] 1 175 June 3|1 g3 Jan
Bty ,m Peopla's G L & C (Chle) . 100, 67 May20l| 395 Jan
asau| 3518 § Philndelphis Co (Pittah)_. 80| 2 43 Apr28ll a1 Apr

Jls oma B0 : M Car...No par| 3814 | SisJune 3| 34 Jan
24 \ 0 ~100 110 May2)
207y 227 F ' . 4 413) 30,400 Pluwa m: Gorporntlon 1 31 31y Aprl?
Ay 017 : 400 Pittaburgh Coal of P 100 BALg June B
; ; 200 08 Maoydsil  70h Jan
87%June 0l 551s Nov
104 Janld) 03" Apr
z .8 R 86| - Q13 Jan 7 85 Dot
125 P R LT Y 2 128 i i 120% May 10| 1001s Jan
RTY RT3 30 2 ; 05 Juno 6l 451y Jan
Iuﬂh mw 33 1083 *10712 100 200 Do prol -100° 112 Juno 31} 95 Jan
29% 238 237! 2% a7 24 A00) Ray Cnm\mntml Copper. 10 M 25l Junelll 101 Do
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