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THE FINANCIAL SITUATION.

The new Secretary of the Treasury, David F.
Houston, has struck a popular chord in suggesting
o the Ways and Means Committee of the House of
Representatives the simplification and radical modi-
fication of the income and excess profits taxes. His
proposal—e print his letter at lengthin a subsequent
part of our paper—would mean the virtual doing
away of the excess profits tax on corporations, with
some paring down of the surtaxes on individuals.
The recommendation regarding the excess profits
tax served to give a further stimulus to the specula-
tion for a rige on the Stock Iixchange, the industrial
shares being again the leaders with prices advancing
by leaps and bounds. The industrial shares would
unquestionably benefit greatly from the elimination
of the excess profits tax, but the pyrotechnics in these
industrial shares is to be greatly regretted. These
stocks are behaving once more just as they did be-
fore the great collapse which began last November
and continued forseveralmonths, working great havoe
with prices: Speculative cliques are repeating the
tactics indulged in during the spring and summer of
last year. Prices are being boosted upward in very
spectacular fashion, the advances running from 5 to
20 points a day and in special instances even higher.
Last week the Supreme Court decision holding that
stock dividends cannot be taxed as income fitted in
well with the plans of the manipulators, while this
week Seeretary Houston’s recommendation was made
to do duty in the same way and the upward reaction
in sterling exchange—to the best figures of the year
thus far—acting further to promote the speculative

furore. The railroad shares have been compari-

tively neglected, though firm. The performances in
the industrial list are not only harmful per se, but
they are to be deprecated beeause this recrudscence
of Stock Exchange speculation is certain to make
new demands upon the credit facilities of the banks,
already strained cloge to the breaking point.

What the Secretary says regarding the excess
profits tax is to be commended, and it is gratifying
to find the subject dealt with so sanely in high
quarters. The only criticism we would make is
that the Secretary does not go far enough in his
Suggestion. Instead of merely modifying the tax
and relieving it of its most glaring features, we
would do away with it altogether, and instead of
deferring revision until 1922, as proposed, we would
provide for its going into immediate effect.

The Secretary argues that “it would be mani-
festly unsafe to reduce now the income and profits
taxes to be collected in 1920 and 1921,” but says he
“ean see nothing in the financial prospects for 1022
and thereafter which would make impossible, or
unwise, the very modest reduction involved in the
plan of simplification.”

As regards the excess profits tax we do not think
that action looking to its repeal should be deferred
a single day. The tax is wholly wrong in principle,
and, besides, operates most unfairly in its appli-
cation to the smaller corporations, being almost
confiscatory. The law proceeds upon the theory
that the business man is entitled to only an exceed-
ingly moderate return on the actual cash capital
invested. Of course, the entire income isin the
first instance subject to the normal tax, which is
now 10%, and which, at that figure, ought to be

p://fraser.stlouisfed.org/

sufficient for all needs now that the country is back
on a peace basis.

The excess profits tax is super-imposed on the
normal income tax and the law undertakes heavily to
penalize the shareholders in small corporations where
the income runs above 8%, on the “invested capital,”
by which is meant simply eash and other tangible
agsets, On everything above 89, the Government
begins by taking one-fifth or 209,. The 20% rate
applies up to the point where the income itself
amounts to 207, of the “invested capital,” then the
Government takes 40%. In the case of the larger
companies the application of the 40% rate is not
80 serious a matter because of the extent of the capital
investment, but in the case of the smallor corpora-
tions it is little short of destructive.

Very few persons outside of those who suffer
through it and who thus know from practical
experience how it operates have any conception of
its really destructive nature. Our attention has
been called to the case of a corporation with a nomi-
nal capital of $400,000, but possessing cash and
tangible assets aggregating no more than $75,000.
This concern before the war had a net income of
860,000 equal to 15% upon the nominal capital of
$400,000. Upon an invested capital of only $75,000
the 89, allowed represents merely $6,000 and the
$3,000 exemption allowed to corporations increases
thig only to $9,000. On all income above this $9,000
the Government proceeds at once to levy a tax at
the rate of 209, and 40% respectively as already
pointed out. Altogether a surtax of $19,200 has to
be paid by this little concern, besides the normal tax
of 109, which adds $4,080, making a total of $23,280
to be paid in income and excess profits tax. The
following is the showing in tabular form:

INCOME AND EXCOESS PROFITS TAX OF A CORPORATION
EARNING 200,000 ON $400,000 STOOK, BUT WITH ONLY
$75,000 INVESTED CAPITAL.
Neot income or profita for year
Caleulation of Tax—

Excess Profits Tax—20%, on $15,000 after
dedueting allowance of £6,000 (8% on
$75,000) and exemption of $3,000

409, on $45,000

81,200
18,000

$19,200
Normal Income Tax—109%, (ealeulated on
£60,000, less Excess Profits Credit of
$19,200)

Leaving for the shareholders. ... . __ $306,720

The worst of it is that after having paid over
523,280 to the Goyernment this item .in the next
year’s return is again treated as profits (as though
it was still on hand) and the Collector pro-
ceeds to levy another 409% wupon the $23,280
already paid over to the Government. This 40%
on $23,280 amounts to §9,312 and so the process
continues year after year. Secretary Houston points
out that partnerships and personal serviee cor-
porations are altogether exempt from the operation
of the excess profifs tax. This being so, this tax
is open to the further objection that it operates
unfairly as between business of the same kind con-
ducted through different forms of organization. Is
there any reason why a tax which by reason of its
magnitude is practically confiscatory and which
operates so unevenly as between the same classes of
business should be tolerated a single day longer than
bhe fime necessary for its instant repeal?|
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There is still another aspeet in which the excess
profits tax is exceedingly harmful in its operations.
We refer to the fact that it must be considered an
important factor in the rise in prices of all articles
and commodities. Mention of this has been made
by others but in the example above of the case of &
small corporation which by reason of its meagre
invested capital is obliged to pay over so large a
portion of its net income to the Government in taxes
we have a capital illustration to show just how such an
excessive tax works in raising the selling price of
goods.

This little concern, which earned $60,000 net, but
had only $36,720 of it left afteér paying the enormous
taxes assessed against it, will, of course, seek to so
increase profits that it will have the old amount of
$60,000 left after the payment of the taxes. This
involyes, however, increasing profit to an enormous
extent, since as profits rise the Government's
rake-off also rises. In the case under considera-
tion the profits would have to be nearly doubled—
would have to be inereased to $104,000 as against
the previous $60,000, in order that $60,000 might
still be left to those engaged in the business after
deducting the Government’s tax levies. That this
is true will appear from the following:

Nat income or profits for year- ... o oo $104,000
Caleulafion of Tax—
Excass Profits Tax—209%, on $15,000 after
dedueting allowance of $6,000 (8% on
$75,000) and exemption of 23,000.___. 51,200
40% on $89,000

Matnl L Eecs O S R et ] $36,800
Normal Income Tax—10%, (caleulated on
8104,000, less Iixcess Profits Credit of
$36,800)

20
———— 43,520

Leaving for the shareholders. ... .. _____ 260,480

Thus we have a practical illustration going to
show how it is necessary to earn $104,000 net now
in order to leave the same $60,000 net income that
this little corporation earned before this process of

tax collection was applied. It may well be doubted
whether so long ag this particular tax remains on the
gtatute books any substantial lowering of prices can
be brought about. There is, therefore, all the more
reason why the tax should be repealed without a
moment’s delay. And Congress should immediately
address itself to the task of expediting the repeal.

The foreign export total for the United States for
Feb. 1920, announced officially last evening, is
merely one in an extended series of phenomenally
heavy aggregates. This latest ftotal, it is true, is
not as large as that for the preceding month, with
its 31 days against 29 in February, but is the heaviest
on record for the particular month covered and, in
fact, has been exceeded only five fimes in our history,
Ppecifically, the merchandise exports for Feb, 1020
covered a value of $646,000,000, a total contrasting
with $585,097,012 in 1919 and $411,361,970 in 1918,
For the eight months since July 1 1919 the aggregate
records an augmentation of 849 million dollars over
the preceding year, comparison being between 85,
231,000 and $4,382,510,730, and there is a gain of
1,370 million dollars over 1017-18. A decidedly
interesting fact is that the total is 898 million dollars
in excess of that for the full fiseal year 1915-16 and
nearly double that of 1914-15,

Merchandise imports in Ieb. 1920, at $467,000,000,
also exceed all previous records for the particular
period covered, exhibiting a gain of 232 million dollars
over 1919 and 260 millions over 1918, and are only
7 millions legs than the record monthly total estab-
lished in January, TFor the elapsed portion of the
fiscal year 1918-19 the aggregate is $3,235,000,000,
or no less than 1,302 millions more than for the similar
period of 1918-19 and 1,394 millions larger than for
1917-18. The net result of the February foreign
trade this year is an export balance of $179,000,000,
this contrasting with $340,972,738 a year ago and
$203,646,430 in 1918, while for the eight months our
net, eredit abroad stands at $1,996,000,000, against
$2,449,185,036 and $2,020,334,947, respectively.

The gold movement of the month shows a net loss
of $38,633,851. Exports reached $43,107,211, of
which about 23 million dollars went to Argentina
and relatively important amounts to China and Hong
Kong. Against this there were imports of only
$4,473,360. For the eight months the net outflow
of gold has been $319,462,061, against $8,096,518
in 1918-19 and $96,936,876 in 1917-18,

Current activity in the building industry of a
country-wide nature holds out a promise that within
a not very lengthy period there will be at least some
relief from the existing acute housing situation in
the United States. The extent to which relief will
be experienced, however, is dependent upon the
ability of those in interest to bring about conditions
in the labor, material and loan markets that will
permit the work of construction to proceed with as
little obstruction or delay as possible. From all sec-
tions there come reports that there is s dearth of
structures, especially for dwelling purposes, and,
coincidently, complaints of rent profiteering are
loud and persistent. It is to relieve this latter
feature of the situation that builders are urged to get
work speedily under way, and those upon whom they
rely largely for financial aid in carrying on their
projects are taking steps to offer all possible assistance.

We have had an illustration of this locally within
the last week in the conference held, at the instance
of the Mayor, in the Board of Estimate room at the
City Hall. The outcome of the conference was the
appointment of a Stabilization Committee to smooth
out the differences between capital and labor, and
between rival labor unions, which have been a serious
hindrance to active resumption of building opera-
tions, and to offer assistance in any other manner
that may be required. Attention was drawn at
the conference to the fact that the tax upon income
from mortgages under Federal and State laws has
been a factor of extreme importance in reducing
funds available to finance construction work, as
large holders are replacing that class of investments
with non-taxable securities. To make this money
available, these taxes will have to be removed, it was
contended, and it was urged that steps be taken to
secure their repeal., The definite outcome of the
conference was the assurance given by large invest-
ment interests that with labor conditions and material
prices stabilized and the heavy taxation of mortgages
removed, there would be money enough, quickly
available, to meet every legitimate building need,
thereby ameliorating if not ending the housing
shortage and rent profiteering., One of the large
insurance companies specifically made a pledge of
$15,000,000 fo $25,000,000 of loanable funds,

itized for FRASER
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Prompt action on the mortgage question was indi-
cated by the introduction of a bill at Albany to
exempt from taxation income from mortgages up
to $40,000.

Our February compilation of projected building
operations, covering 171 cities in various sections of
the country, fittingly supplements that for January
in furnishing an aggregate of contemplated expendi-
tures of truly notable magnitude for the season of
the year. It is, of course, and by an appreciable
sum, & new high mark for the particular month, The
total of intended outlay, in fact, foots up no less than
$112,633,266 against only $34,330,503 in 1919, or
an increase of 228.19, and the gain over 1918 is
even greater—275%,. The result for Greater New
York—needless to say—is decidedly better than a
year ago, an outcome due to a marked acceleration
of operations in all boroughs except Richmond, The
current aggregate is $24,577,129 against $8,125,613,
and compares with but $4,328,601 two years ago,
Outside of this city the estimated expenditures pro-
vided for under the contracts entered into at $88,056 -
137, contrasts with $26,204,810 in 1919 and 251%
million dollars in 1918, and of the 170 eities all but
23 exhibit increases over last year. With gains so
general specific reference to individual cities would
seem to be superfluous except to mention that at
such important centres as Cleveland, Indianapolis,
Los Angeles, Washington, Omaha, Minneapolis,
Portland, Ore., San -Francisco, Springfield, Mass.,
8t. Louis, Newark, Detroit, Philadelphia and Chica-
go the increases are from 300%, to over 600% as com-
pared with 1019, Decreases where shown are inconse-
quential. As arranged by us in groups, the citics of
New England record an augmentation in expendi-
tures of 314 million dollars over last year, the middle
division (exclusive of Greater New York) shows a
gain of about 14 millions, the Middle West 2114
million, the Pacific Coast a little under 7 millions,
the “other "Western” 6 millions and the South 1014
millions.

For the two months of 1920 the estimated outlay
at the identical 171 cities reaches the enormous total
of §245,661,692—an aggropate far in excess of the
figures for these two months in any earlier year.
It is, moreover, nearly half that for the full year
1918 at 285 cities when operations were reduced to a
minimum in an effort to employ all the resources of
the country in the winning of the war. The result
for the two months of 1919 was $58,223,189 and of
1918 barely 59 millions. Greater New York’s shares
of this year's aggregate is $55,150,224 against 13
millions and 914 millions one and two years ago, and
the outside cities account for $190,511,368 and 45
millions and 49 millions, respectively. New Eng-
land’s total of $15,735,008 for 25 cities is nearly
11234 millions more than a year ago, and that of
936,046,047 for 44 municipalities in the middle
group (Greater New York excluded) overtops 1919
by 27 millions. The Middle West aggregate (30 cities)
at 363,827,765 compares with $14,484,518, the
Pacific Coast (14 cities) shows an inecrease of 1934
millions, and the “other Western' (24 cities) over
16 millions. At the South (33 cities) the contrast
is between $26,935,153 and $5,500,722,

Advices from Canada indicate that, as in the
United States, the necessity for housing accommoda-
tions is very urgent, but that the scarcity of materials
and the high wages demanded by labor have served
to retard preparations for construction work. At the

same fime an extensive building program has been
outlined, especially in the West, which only awaits
the coming of spring to be vigorously prosecuted.
As regards the month of February and the two months
of 1920 only & limited number of returns have come
to hand, but they disclose a volume of contemplated
construction work very much greater than in either
of the three preceding years, with Toronto the special
centre of activity.

Needless to say, the developments in Germany,
beginning a week ago to-day, have overtopped every
other happening in all Europe. During the first
few days the rumors were so numerous, and 50 con-
flicting as well, and the censorship was said to have
been so rigid, that it was not only extremely difficult,
but altogether impossible, to form definite opinions
as to all that actually had happened, and as to the
probable effect of those events upon domestic affairs
in Germany, and also upon its international relations,
just beginning to take new form.

The first real intimation that trouble was brewing
was conveyed in cablegrams from Berlin that were
made public here in some of the papers on Saturday
morning. In one such dispatch it was claimed that
“the German Government has discovered a revo-
lutionary plot, organized by a reactionary clique,
which also has been endeavoring to corrupt the
troops.” According to the “Freiheit’” “General
von Luettwitz, commander of the first Reichswehr
group, is implicated in the plot.” The dispatch
contained the further report that Minister of Defense
Noske had arrested several supposed instigators of
the movement, one of whom, Dr, Wolfgang von
Kapp, was destined to come into prominence very
shortly as its real leader.

During the greater part of the forenoon Saturday
numerous rumors were received from London, Paris
and other European centres to the effect that the
troops had mutinied, taking possession of Berlin,
and that Dr. von Kapp bhad declared himself Chan-
cellor and issued a proclamation to the people.
Shortly before noon it became known pretty definitely
through ecablegrams direct from Berlin that this
report was substantially correet, and that the revolt
had been etfected without shedding of blood, The
members of the Ebert Government apparently were
taken completely by surprise, knowing nothing of
what was going on until the plot among the soldicrs
was discovered late Friday night. Then it was too
late to defend themselves and there was nothing to
do but to surrender and flee for personal gafety,
According to the proclamation of Dr. von Kapp, the
National Assembly of the former Government was
declared dissolved and the people were promised
freedom and new elections. On the other hand, the
leaders of the late Government issued an appeal to
the people “claiming their support against the
reactionaries and calling upon them to organize and
declare strikes.”

According to the early messages from Berlin
Saturday, President Ebert and his Cabinet offered
no armed resistance to the revolutionary troops and
were reported to have gone to Dresden and to have
established the seat of their Government in that city.
Monday afterncon’s advices stated that the Lbert
Cabinet. would be rallied together at Stuttgart and
that the National Assembly would be convened there
the next day. A dispatch purporting to come direct

from that centre, and dated the 16th, and which was
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made public here Tuesday evening, claimed that
“Konstantin Tehrenbach, President of the National
Assembly, signed a deerée convoking the Assembly.”
No date for the session was mentioned. Another
Berlin cablegram stated that the appointed time was
4 o’clock Wednesday afternoon. Dvidently up to
that time only the Ebert Cabinet, and not the
National Assembly, had met.

Dr, Wolfgang von Kapp, the self-appointed Chan-
cellor of the new Berlin Government, and who 18 said
to have been born in New York City, in his pro-
clamation, declared in the very first sentence that
““the overthrow of the German Government must not
be taken as reactionary.” In the next sentence he
said that, “on the contrary, it is a progressive measure
of patriotic Germans of all parties, with a view to
re-establishing law, order, discipline and honest
Government in Germany.” With a view apparently
to setting forth the desire of his party to prolect the
people’s interest, the Chancellor said that “the new
Glovernment invites heartily the acceptance and
co-operation of the Independents for the creation
and elaboration of laws for the betterment of the
working classes.” On Saturday morning the Major-
ity Socialists (President Ebert’s party) also issued a
proclamation in which the assertion was made that
“wo refuse to bow to this military party.” The
people were urgad to “strike” and to “cease to work."”
The manifesto closed as follows: “Let there be a
general strike along the entire line. Let the prole-
tariat act as a unit,” The document was signed by

President Ebert and the other Social Democrat
members of the Government.
Monday’s adyices from Berlin and other points

indicated that it was pretty much an even race
between Dr. von Kapp and his immediate followers,
and President Iibert and his Ministry, to get and
maintain control of things in Germany. The As-
gociated Press dispatch from Berlin that morning, in
which an account of the sifuation there was given,
began as follows: “The two Governments of Ger-
many are now matching wits and forces to gain con-
trol of the Republic.” The dispatch added that
“Pr, von Kapp is employing all his efforts to assure
the German people that the Government under him
and those he selects to administer affairs will mean
true democracy, increased production and conserva-
tion of the rights of the working people.” President
Isbert, on the other hand, was reported to be depend-
ing chiefly on the strike weapon to overthrow the new
Government, It was stated that “in response to the
appeal a general strike has been proclaimed in many
places, but in other parts of Germany the call for a
strike has not met with favor.”” There was said to
be gome apprehension even then of coming blood-
ghed, although up to that time none had bene ve-
ported at any important centre.

Monday evening reports reached here from Berlin,
Paris and London that an agreement had Dbeen
reached between Dr, von Kapp and President Ebert,
which had practically brought the revolution to an
end. According to one of the messages, the agree-
ment wans made by the Chancellor and by Gustave
Noske, Minister of Defense in the Ebert Govern-
ment. While it appeared from the cablegrams the
next morning that the report of an agreement actually
having been reached was at least premature, the
statement was made that a definite proposal had
been submitted by Chancellor von Kapp to the
Bbert Government, Among its many provisions
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the following were the more important and more
striking: A Cabinet will be formed of professional
Ministers, including professional Ministers of the
old Government; a second Chamber will be formed
by the extension of the Eeconomic Ministry and of the
Eeonomie Couneils,” “Briefly,” it was further set
forth, that “Chancellor von Kapp is agreeing to the
continuance in office of the present Imperial Pregi-
dent, who is Friederich Ebert, until an' election for
Imperial President by the people is held.” A clause
in the pronunciamento that was said to have at-
tracted special attention was this: “The new and
old Governments shall issue a joint declaration that
under present conditions a general strike is a crime
againgt the German people.” The explanation was
offered in the dispateh also that “until a decision is
taken on these proposals the Imperial Chancellor
renounces the formation of a new Ministry and
charges the senior State Under Secretaries with the
direction of affairs,”

At first thought the foregoing seemed to consti-
tute a program on which the two contesting factions.
for control of the Government could join forces.
Here in New York there was general expression of
the hope that the seemingly serious situation in
Germany would work out this way. The sugges-
tion was made by some of our international bankers
that a coalition of the best elements among the
militarists, with their experience in conduecting the
affairs of the country, with the idealism of the Social-
ists, who represent the people pretty generally,
would make the resultant party and Government the
best that could be hoped for under present conditions,

The advices from Berlin and Stuttgart during the
day Tuesday did not hold out much hope that such
a political union would or could be brought about.
President Ebert was quoted as having refused point
blank to negotiate with Dr. von Kapp or with any
one representing him and to have demanded his un-
conditional surrender. Paris was more optimistis,
judging from the advices from that centre, It was
still maintained there that the two groups were
negotiating and that an agreement practically had
been reached. On the other hand, the Berlin corre-
spondent of a London news agency cabled to his
home office that “Dr. Wolfgang von Kapp, leader of
the new German revolution, has offered to resign as
Chaneellor, thus opening the way for negotiations
with the Ebert Government.” On Wednesday
morning the assertion was made in an Associated
Press dispateh from Berlin that he had actually
resigned. In his demand for the surrender of the
Chancellor, President Ebert was said to have had
the hearty support and co-operation of his Cabinet.
Serious fighting was reported on Tuesday in Ham-
burg and in Berlin suburbs, in Leipzig and other
places.

The foregoing gives a rough outline of the prineipal
events in Germany in the revolutionary movement
during the first four days. Well nigh countless
details might be gone into, but time and space forbid.,
It will be interesting to turn back for a moment and
glance at the attitude of Great Britain, France and
the United States toward the whole affair. In
London the first reports of the overthrow of the
Ebert Government came as a genuine surprise,
according to dispatches from the British capital,
They stated that no one was more surprised than the
Secretary of the German Legation, who was quoted
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as saying that “nof & word has been received from
Berlin.”” “How far the movement is a Monarchist
one it is not possible to say. We never dreamed of
anything of the kind and are unable to understand
it.”” British Government officials were not inelinad
at first to credit the idea that “the revolutionary
movement is monarchical in tendency.” In Paris
the attitude toward the whole affair was said to have
been quite different. Marshal Foch was spoken of as
“the hero of the hour,” hecause he had foreseen the
event, it was claimed. A Paris correspondent of the
New York “Times” cabled that “the general demand
is that the Allies take a firm stand at once.” The
opinion was said to prevail that “the Berlin coup does
not mean that all Germany will follow the revolu-
tionary leaders.” On the contrary, it was asserted
that Bavaria and the Rhineland will not submit to
Prussian military dictation. In Washington the first
news of the German revolt was deelaved to have
“eaused deep concern in Government ecircles, where
the feeling prevails that the situation may compel the
Allied Powers to undertake forcible measures to
require Germany to carry out the terms of the Treaty
of Versailles,”

On Monday the British political leaders appeared
to have more definite views regarding the German
gituation. They were reported as doubting that the
von Kapp movement would be successfal, “largely
because of a lack of popularity on the part of its
leaders with the people.”” The London corre-
spondent of the “Sun and New York Herald” said
that ‘“‘the British Government, it may be said
authoritatively, has adopted 1 watchful waiting
attitude toward the revolufion ncross the Rhine.”
Premier Lloyd George announced in the House of
Commons Monday affernoon that “the German
counter-revolutionists are in possession of 35 towns,”
and also stated that “the new Government appears
to be gaining strength.”” He counseled against
hasty action and even said that “it is well to await
developments before taking any definite action.”

French opinion, sccording to one correspondent,
wag divided. He stated that “on the one side the
French see the danger of a recrudescence of German
militarism, refusal to disarm and consequent even-
tual danger to France.” He added that “on the
other side they see the complete surrender to the
French view that the only safe policy toward Ger-
many is one of firmness and force, if need be.”
Marshal Foch, it was stated, promptly made what-
ever preparations in a military way he thought
might be necessary to cope with the situation. The
“Petit Parisien” said on Monday that “France con-
templates sending three more army corps to Weis-
baden, Neustadt and Bonn, thus doubling her
forces along the Rhine.,” The French were reported
to be in favor of aiding the Ebert Government
rather than the von Kapp revolutionary movement
during the existing crisis. Washington authorities,
upon second thought, were declared in advices from
that centre to have decided upon a hands-off policy,
or; in other words, to treat the revolution as a Ger-
man domestic affair, until compelled to consider
it a8 having distinet and serious international aspects.
As a matter of fact, it was said that the authorities
there looked for an early collapse of the revolution-
ary movement,

Taking up again the outline of events in Germany,
it may be noted that not unti Wednesday afternoon

did the advices from Berlin state that official an-
nouncement had been made of the resignation of
Chancellor von Kapp. Even then it was not set
forth that he had actually filed his resignation. What
was said was this: “It is officially announced that
Chancellor von Kapp, at 1 o’clock this afternoon,
decided to resign.”” Thursday morning word came
from Berlin fhat not only he but General von Luett-
witz had actually resigned. An official statement
was issued which set forth that the two men gave up
because of “the extreme necessity of the Fatherland,
which demands solid union of all against the anni-
hilating dangers of Bolshevism.” It was stated
that “the Viece-Chancellor, in the name of the Im-
perial President, has accepted the resignations and
has entrusted Major-General von Seccht with the
provisional conduct of affairs as Commander-in-
Chief.” According to the semi-official news agenacy,
“an agreement has been reached between the members
of the majority parties, the German National Party
and the German Peoples’ Party, on the following
points: Iirst, Reichstag elections to be held in June
ab the latest. Second, an Imperial President to be
elected in accordance with the Constitution, by the
people. Third, thorough reorganization of the
Imperial Government.” The Berlin advices stated
that “the real circumstances of von Kapp's refire-
ment are still shrouded in mystery.”

News agency dispatches received in London from
Berlin Wednesday quoted Gustave Noske, Minister
of National Defense, as being confident of his ability
to “restore normal conditions in Germany within a
comparatively short time.”” Through a cablegram
direct from Stuttgart, the temporary seat of the
Ebert Government, it was reported that, because of
the railroad strike, many members of the National
Assembly might not be able to reach that city in time
for its first meeting since the beginning of the revolt.
The session was scheduled for 4 o'clock in the after-
noon. Later advices stated that as & matter of fact
nearly 200 members of the National Assembly arrived
during the forenoon and held a meeting in the Arb
Hall at the appointed time. It was added that
“military forces occupied the great open space before
the hall.”

With the apparent partial or complete collapse
of the revolutionary movement, so far as the leader-
ship of Dr. von Kapp and General Luettwitz was
concerned, reports were received in London of up-
risings by the Independent Socialists, Communists
and Spartacides in Berlin and other large centres in
Germany, It was claimed in thoge advicesthat “the
Independent Socialists and Communists in Berlin
have proclaimed a Republic and delivered an ulti-
matum to Dr, von Kapp, head of the revolutionary
government.” (Up to that time word had not been
received of his resignation.) According to the re-
ports also, Dr. von Kapp replied “by establishing
martial law,” The “Frankfurter Zeitung” was said
to have published a statement to the effect that “after
the Independent Socialists and Communists delivered
their ultimatum, von Kapp and Luettwitz announced
their readiness to retire and to hand over the authority
to Viee-Chencellor von Bulser.” In another telegram
received in London from a Berlin correspondent of
a news agency ‘“the Independent Socialists and Com-
munists in Germany have begun a violent agitation
in favor of a Soviet Republic and an alliance with
Soviet Russia.” “Sanguinary clashes” were reported
to have taken place Tuesday night at Fssen,§Dort-
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mund, Leipzig, Mannheim, Frankfort and Bruns-
wick.”” According to one report 59 were killed at
Troves in the American zone and 100 in Dresden. A
dispateh received in Copenhagen from Kiel on Tues-
day stated that the town had been “bombarded by
the eruiger Bekenfoerde, which was at the disposal of
the revolutionary Government.” It was even elaim-
ed that “the cruiser fired through the streets from
the harbor killing some 500 persons and demolishing
a number of buildings.”

With the passing of the direction of the military
government from von Kapp and Luettwitz, the
opinion was expressed in an Associated Press cable-
gram from Berlin Thursday morning that Gustave
Noske would come back soon to the capital from
Stuttgart, and that power would be returned to him.
One of the most persistent rumors all that day was
that Dr. von Kapp had committed suicide, but
verification was not forthcoming then and has not
been since. One dispatch dated “Berlin, March 17
(night)” and received here Thursday afternoon,
stated that “following the resignation of Chanecellor
von Kapp and General von Luettwitz, Eugene
Schiffer, Vice-Chancellor under President Ebert,
took over the Government at 6 P. M. (Wednesday,
the 17th). “Simultaneously,”” it was added, *“the
red, white and black flag was hoisted over the
Government buildings as a symbol of the defeat of the
Monarchist movement.”  “The Ebert Government,”
it was reported, “restored to power, has ordered the
arrest of von Kapp, von Luettwitz, Police Chief von
Jagow, and others prominent in the Monarchist
movement.” CGustave Noske, Hermann Mueller
and other members of the Ebert Cabinet, were
quoted in the Cologne “Gazette’” as hayving denied
that they had negotiated with General von Luett-
witz “for the purpose of organizing a counter-
campaign Lo prevent the spread of Bolshevism in
Germany.” The latter development appeared to
be feared more than any other, not only by the
Tbert Government, but algo by the Governmnent
authorities in London, Paris and Washington. In
several dispatches from the Irench capital that came
to hand, it was asserted that the German Peace Dele-
gation there continued loyal to the Ebert Govern-
ment. The advices from Berlin yesterday morning
atated that that Government was again in control in
the German capital. It was added that “Gustave
Noske, Minister of Defense, and Vice-Chancellor
Schiffer, in whose hands the sudden refirement of
Dr. Wolfgang von Kapp temporarily placed the
administrative power, are engaged in bringing about
order in the city and restoring activities to their
normal basig.” President Ibert and the full Cabinet
ware expected to arrive in Berlin yesterday.

The dispatehes regarding the German situstion,
received during the day yesterday and last evening,
indieated the continuance of disorder in Berlin and
other important ecities and a continuance of the
strikes at some centres, They contained reports
also of the resignation of Gustave Noske as Minister
of Nationsl Defense, and of a rather comprehensive
recasting of the Ebert Cabinet. It was rumored
that¥some of the changes would be in compliance
withfdemands made by Dr. von Kapp before he
resigned.

The dispatehes from Holland all week indicated-
thatithe Dutch authorities were more or less appred
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hensive of the international complications that might
develop as a result of their continued harboring of the
former Kaiser, particularly if the greatly disturbed
political conditions in Germany should last for some
little time and should result in vietory for the von
Kapp movement. They were said to haye obtained
a promise from the former monareh to bar all political
activity while in the limits of Holland. The further
assertion was made that he would be restricted to
Doorn, Amerongen, and their surroundings. The
former Kaiser was spoken of as being in a highly
nervous state, while the von Kapp revolutionary
movement was in progress, and in a dispatch from
Berlin yesterday morning the assertion was made
that he had contributed 8,000,000 marks for that
underfaking. :

Official announcement was made early in the week
of the partial formation of the new Italian Cabinet.
Signor Nitti confinues as Premier, and for a while
it was stated that he will take over the portfolio
of the Minister of the Colonies as well. While,
according to a dispatch from Rome, ‘‘the Italian
Cabinet does not contain any members of the
Catholic Party, it was reported that the Premier
had received a semi-official Catholic promise to
stand by the Ministry.” A cablegram from Rome
Thursday morning stated that “the new Cabinet is
holding daily council to diseuss the program which
the Government will submit to Parliament.”

Finland is another country in which a new Cabinet
has been appointed within the last week. Dr, Rafael
Erich formed it, and, of course, is the Prime Minister.
This Ministry succeeds that of Signor Venola, which
resigned on March 3.

In an interview with a Paris correspondent of the
Associated Press, Premier Millerand of I'rance gave
a most frank and illuminating view of the financial
position of his country and of her intentions with
respect to the payment of her foreign obligations.
With respect to the relations that should exist be-
tween France and the United Stateés, he said that
“France and the United States must continue the
close friendship which always has been maintained
between the two countries,” He added that “France
is not asking for charity. The greater part of the
money France borrowed abroad was spent in the
common interest of all. We don’t request cancella~
tion of our debts. We only ask time to recover our
strength after 414 years of exhausting war.” The
Premier pointed out also that “if France is obliged
to meet her obligations abroad at the present rate of
exchiange, she would be forced to pay 214 times what
she owes.” Continning, he exclaimed: “We have
given our blood; we have given our money. To ask
us now to give more than double our debt is an
anomaly that cannot fail to strike the most impartial
judges.” Discussing ways in which the foreign
obligations of France might be paid in part the Pre-
mier said: “We ask nothing better than inereased
exports. We must first, however, manufacture, and
we ean’t make things for foreign trade until we have
factories in which to manufacture.” He asserted,
furthermore, that “the war cost us 600,000 industrial
workers; 600,000 of our buildings were destroyed;
regions were entirely ruined which in 1913 gave us
049, of our wool, 90% of our linen, 90% of our
minerals, 83% of our pig iron, 70 % of our sugar an
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53% of our coal.” Continuing he said: “The war
wasted our railroads to an unimaginable extent;
309, of our merchant fleet was sunk and our wheat
production was reduced two-thirds, involving a
deficit of 2,000,000,000 francs.” “These catas-
trophal changes,” the Premier declared, “were a blow
to the very base of the economic and financial situa-
tion of France.” He asserted that if France were to
ship her gold “it would bring on a financial erisis
coinciding with the period during which the effects
of the war would be unrepaired.”

It would be interesting in the extreme toknow
definitely what Great Britain’s naval program for
1920 and 1921 actually is. The gdvices from London
regarding the matter have been conflicting in the
extreme. In a communication received early in the
week it appeared that the Government intends to
cut down its naval expenditures for this year and
next by a very large amount. The revised naval
estimates for the two years, it was stated, “provide
for the expenditure of £84,372 300, as against £157 -
528,800 for the previous year.” It was stated also
that “the estimate calls for a total personnel of 136,
000 men, against 280,000 last year.” As against the
foregoing came the following dispatch from London
a few days later: Walter Hume Long, First Lord of
the Admiralty, in introducing the naval estimates in
the House of Commons, said that “the Government
is firmly adhering to the traditional policy that the
British navy should not be inferior to the navies of
other Powers.” He added, however, that “the idea
of competition in armaments between the United
Btates and Great Britain was repugnant.” Previ-
ously in his addregs he had admitted that “the United
States is the only country whose navy approaches
that of Great Brifain in strength.” Washington
dispatches last evening told of a statement said to
have been made during the day at the British
Embassy in that city. According to the announce-
ment, “British naval estimates for 1920-21 provide
for no new warship construction. Provision is made
for a post-war fleet in full commission of only 16
battleships, 4 battle cruisers, 38 light eruisers, with
destroyers and submarines in proportion.”

In order to husband its gold reserve as fully as
possible and at the same time to obtain money for
current needs, it is apparent that Great Britain in-
tends to dispose of its surplus war equipment wherever
such action seems advisable. With this apparent
end in view announcement was made that the British
Government had decided fo sell its entire surplus
supply of aircraft material, It was even stated that
such a sale had been made to a syndicate. The value
of the material was placed at £100,000,000 and it was
reported to include 10,000, airplanes, 3,000 new air-
plane engines and an immense quantity of engine
and airplane spares and hangars.”

Although the assertion was made in a London
cablegram that Earl Curzon’s speech in the House of
Lords and unofficial statements on the subject,
indicated that the Near Fast tangle was regarded as
serious by the Allied authorities, apparently they were
giving very little consideration to it, or to any other
matter outside of the political situation in Germany,
The Paris correspondent of the New York “Times”
declared that “all pending problems were forgotten
in the face of the new and startling developments.”

Announcement was made, however, in a cablegram
from Constantinople, dated the 16th, and made
public here Thursday morning, that the city was
occupied Wednesday morning “by Allied forces under
General Sir George I'. Milne, of the British Army,
which occupied the Ministries of War and Marine,
and assumed control of the ports, telegraphs and
telephones.” Tt was stated also that all the public
services had been suspended temporarily, as had been
the shipping. The correspondent added that “this
long-looked-for military demonstration by the Allies
against Turkey was carried out with only one
untoward happening, a serious eclash at the War
Office, where the Turks resisted the Allied troops.”
Another message from the Turkish capital Thursday
afternoon stated that the Turkish police were co-
operating with the Allied authorities in maintaining
order. The ferry and telephone gervice had been
resumed, and it was added that “only small detach-
ments of Allied soldiers are visible in the streets and
about the buildings.” The British, French and
Italian High Commissioners issued a proclamation
in which they claimed that their occupation of
Turkey would be only provisional and that they did
not intend to deprive the Turks of Constantinople.
London heard yesterday afternoon that General
Milne “virtually has been given blanket power fo
administer affairs in the Sultan’s empire until the
treaty of peace between the Allies and Turkey is
completed.” The “Morning Post,” of London, re-

ceived a message from its Constantinople correspond-
ent last evening saying that “‘the Turkish Govern-
ment is on the point of falling as & result of Allied
oceupation.”

All week the advices from London have contained
rather well defined reports that Lloyd George has
decided to form a new political party. The “Ob-
server” of that city, which is regarded as being par-
ticularly close to the Premier, said that “Lloyd
George is determined to resign his old allegiances to
the Liberal Party and form a new party from the
present Coalition.” Continuing, the paper gaid:
“Mr. Lloyd George has ecrossed the Rubicon, and
will announce his decision this week,” The “Daily
Mail” said that “a joint manifesto, which will be
signed by Premier Lloyd George and Andrew Bonar
Law, will be issued in a few days stating the prinei-
ples of a new party led by the Premier.” According
to that paper also, “it will be accompanied by an
important recasting of the Ministry.” It was added
that, “according to the present intentions, the name
of the new party will be the National Democratic.”
It was said that the Unionist leaders who have been
adherents of Premier Lloyd George “have decided
to support him, but that a revolt under the leader
ship of the Marquis of Salisbury and Sir Robert Cecil
is expected.” A special correspondent of the New
York “Tribune’” declared in a dispatch to his paper
Thursday morning that “a new party will be formed,
and whatever happens there will be real opposition
in Parliament hercafter.”

British Treasury returns for the latest week show
an increase in the Lxchequer balance of £120,000,
which compares with a debit of £982,000 the week
preceding. Expenditures were £41,515,000, against
£60,249,000 for the week ended March 6, while the
total outflow, including Treasury hills, advances,
Exchequer bonds and other items repaid, amounted
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to £107,773,000, against £132,175,000 the previous
week. Receipts from all sources totaled £107,803,-
000, in comparison with £131,193,000 the week be-
fore, Of this amount revenues contributed £57,-
145,000, against £56,441,000 and savings certificates
£1,200,000, against a like sum last week. Sundries
brought in £586,000, against nothing in the week
preceding. From advances a total of £5,000,000 was
received, against £14,500,000. New issues of Treas-
ury bills aggregated £43,437,000, in contrast with
£46,054,000 a week ago, while Exchequer bills were
gold to the amount of £525,000, against £12,850,000
last week. In the case of Treasury bills, repayments
were below the total sales, so that the yolume of
Treasury bills outstanding was increased to £1,059,-
228,000, as against £1,056,662,000 the previous week;
Temporary advances outstanding are now £168,930,-
000, a reduction of £6,500,000 for the week. The
total floating debt continues to recede, and aggre-
pates £1,228,158,000, against £1,232,092,000 last
week.

Official discount rates at leading Turopean centres
continue to be quoted at 5% in Paris, Berlin, Vienna
and Switzerland; 5%4% in Norway, 6% in London,
Sweden, Copenhagen and Petrograd, and 4249, in
Holland, In London the private bank rates is now
slightly firmer at 534 % for sixty days and 575% for
ninety days, against 524@5% % a week ago,
Call money in London is still reported at 314%.
So far as can be learned, no reports hayve been received
by cable of open market rates at other centres,

The Bank of I'rance confinues to report small
gaing in its gold item, the increase this week being
402,325 franes. The Bank’s total gold holdings,
therefore, now amount to 5,583,113,075 francs,
comparing with 5,640,015,815 francs last year and
with 5,372,264,210 francs the year before; of these
amounts 1,978,278,416 francs were held abroad in
1920, 1,978,308,484 francs in 1919 and 2,037,108,484
francs in 1018, During the week advances were
augmented to the extent of 1,420,443 francs; Treas-
ury deposits gained 67,565,130 franes and general
deposits rose 232,392,077 francs. Silver, on the
other hand, decreased 1,429,443 franes and bills dis-
counted fell off 4,888,315 francs. Note circulation
took a favorable turn, a contraction of 304,814 335
francs being recorded. The total outstanding now is
37,740,008,251 francs, which contrasts with 83,262,-
283,800 francs last year and with 24,824 969,040
franes in 1918. On July 30 1914, just prior to the
outbreak of war, the total outstanding was only
(,683,184,785 francs. Comparisons of the various
items in this week's return with the statement of last
week and corresponding dates in 1919 and 1918 are
as follows:

BANK OF FRANGIES COMPARATIVE STATEMENT,
hanges: — Nfaly R pf———————————
Jor Week. Mar, 181030, MWar. 20 1010, AMar, 21 1918,
Franes, Franes. Franes. Frawes.

JO2,225 3004, 554,060 3.801,707.300  3.335,165,7206
No chango 1078278410 LO7RA05, 484 2.037,108,454

old Holdingy—
1 Franom. , «a e - 100
ADTOM 2 e cic e ms

402,225 5,683,113,0746 6,540,015,.8106 06,372,304,210
Bilyer coosaasac 00, 14200443 248,521,320 ST A5T 255,768,100
Il MEcounted <= Dea, 4,888,315 1,00 1,020400,107  1,000,774,552
Advinees Ing, 4,730,687 1,007, 1,250400,052 1,152, 702.015
Nole olrenlatfon, ey, 304,814,435 37,740,008,251 53,202 253,500 24,524,900,040
Trepsury doposiis, Lie,  G7,505,130 105,201, 105 110,043,558 56,184 420
Gondral depoalis. Ing. 234,002,077 1,884, 757,070 2.700.805,070 2740015432

‘Totnl Ine,

Another substantial gain in gold holdings was an-
nounced by the Bank of England this week, in round
numbers £2,280,737, so that the Bank’s stock of gold
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on hand has now been augmented to £118,270,077.
Last year it stood at £83,414,724 and in 1918 £60,-
605,025. The total reserve was increased £3,996,000,
note circulation having been reduced £1,715,000.
A further advance in the proportion of reserve to
liabilities has taken place, bringing it up to 23.50%,
which is the highest percentage touched thus far this
year, and compares with 21.629%, last week and
19.90%a year ago. Thelowest percentage during the
current year was recorded on Jan, 8, when it was
12,20%. Public deposits declined £136,000, but
other deposits expanded £5,692,000 and Government
securities £1,672,000, Loans (other securities) were
reduced £103,000, and now stand at £91,954,000, in
comparison with £79,477,023 in 1919 and £99,228 -
693 the year before. Reserves aggregate £35,5648,~
000. Last year the total was £29,657,024 and
£31,696,130 in 1918. The total of circulation is
£101,171,000 and compares with a total of £72,207 -
000 last year and only £47,358,805 a year earlier.
Curreney notes outstanding aggregate £298 498,000,
as contrasted with £300,010,000 the previous week.
The amount of gold as security against these notes is
now £29,774,000, comparing with £29,735,000 last
week. Clearings through the London banks for the
week totaled £767,470,000. A week ago the total
was £785,550,000 and £438,120,000 last year. We
append a tabular statement of comparison of the
different items of the Bank of England statement:

BANE OF ENGLAND'S COMPARATIVE STATEMENT.
1020, 1910, 1015, 1917. 1918;
Muarch 17,  Afarch 1B, March 20,  March 20, Mureh 32,
£ £ £ £
Clrenlation 101,171,000 72,207,700 47,968,595 97,524,200 32,003,995
Publie depoaits.. ... 15 410,000 27,212,004 35373425 O7011,004 56,216,377
Qulier- Joporta_ . 13,050,000 84,0 134,330,760 124,434,527 00,125,700
Ciove, mecurities . 42,050,000 AB2.785 50,085,782 24,061,000 122 634,040
Other soouritea. - 01,054,000 70477,023 00,225,003 151,521,036 00,273,010
20,657,024 21,006,180 34,553,004 ALGIGALY
83,414,724 00,005,025 63,902,294 85,070,308

Heseryve notes & coln 85,548,000

Colo and bulllon. - 118,270,077
Proportlon Of reerye

19.00%

5%

18.70%
6%

17.00%
54 %

28,370
6%

Saturday’s bank statement of New York asso-
ciated members, which is given in more complete
form on a later page of this issue, was more favorable
than might have been expected, when the recent
strain of revenue collections is considered. ILoans
were increased $27,052,000. There was a further
expansion in net demand deposits of $59,584,000
to 84,139,8562,000 (Government, deposits of $18,-
061,000 deducted), while net fime deposits gained
$2,873,000 to $252,431,000. Cash in own vaults
of members of the IFederal Reserve Banlk declined
$503,000 to 897,635,000 (not counted as reserve),
but reserves of member banks with the Federal
Reserve Bank expanded $33,113,000 to $554,349,000.
Reserves of State banks and trust companies in own
vaults increased $64,000 to $13,139,000 and reserves
in other depositories (State banks and trust com-
panies) showed a gain of $1,044,000 to $11,585,000,
The accession to the member bank reserve brought
about an expansion in aggregate reserve of §34,221 -
000, so that the total held now stands at $579,073,000.
Reserve requirements were expanded $7,879,640,
with the result that the gain in surplus was only
§26,341,360. Fowever, the total of excess reserves
on hand is $29,040,420. The above figures for sur-
plus are based on legal reserve of 139, for member
banks of the Federal Reserve, but not including cash
in vault to the amount of $07,535,000 held by these
banks on Saturday last. At the Iederal Reserve
Bank a further reduction of nearly $25,000,000 in re-
discounts was noted, though on the other hand
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there was an increase of $16,600,000 in the redis-
counts placed with other Federal Reserve banks.
The New York Federal Reserve Bank also was able
o add nearly 18 million dollars fo its gold holdings.
The reserve percentages were up and altogother the
statement was more encouraging than for some little
fime past.

The tendency of quotable rates for call money in
New York this week has been toward a lower level.
Stock Exchange houses did not seem to experience
special diffieulty in filling their requirements at the
prevailing rates. The quotations for time funds
have softened fractionally and small amounts of
money, chiefly for the account of out-of-town insti-
tutions, were reported to have been offered from day
to day. Bankers at this centre say, however, that
until the reserve ratios of the Federal Reserve hanks
are substantially higher than they have been for
several months, borrowers will not be justified in
looking for large offerings for the longer periods.
In discussing the general monetary position they
indicate that there cannot be much hope of a sub-
stantial relaxation in the money market, chiefly
because of the heavy commereial and mercantile
demand for funds. It is pointed out that as soon
45 money is released in one channel it is quickly
taken up in another. The further suggestion is made
that so long as business in this country continues at
about the present level there cannot be much slacken-
ing in the demand for loans and consequently not
much increase in the supply of available funds. On
the other hand, bankers say that they are urging
reductions in loans, particularly when the money is
sought for aid in the manufacture and handling of
luxuries. Secretary of the Treasury Houston’s
recommendations for a modification of our taxation
system were prefly well received and have been
given some consideration in Congress. The falling:
off in our exports for February, as indicated by the
estimated figures made public yesterday afternoon,
were given more than passing attention by those
who are making a close study of commodity prices,
and the foreign exchange and money markets.
Needless to say, if the exports deerease and the
imports increase sufficiently, not only will com-
modity prices come down, but the industrial and
mereantile demand for money in this country will
not be as heavy as at the present time, and as it has
been for several years. Offerings of securities are
being made in moderate amounts, but the demand at
the moment for new igsues is not particularly urgent.

As regards money rates in detail, eall loans ranged
during the week between 6 and 99%. This compares
with 7@15%, last week. On Monday there was no
range, 9% was the only rate quoted, being the high,
low and ruling for the day. On Tuesday a slight
recession was noted and the low declined to 7%;
renewals were made at 8%, although the high was still
at 99%. There was a further easing on Wednesday,
with 8%, the maximum and renewal tate, and the
low 6%. Thursday’s range was 6@7% and 7% the
renewal basis. On Friday call loans were again
renewed at 7%, which was the high as well as mini-
mum rate. These figures are for mixed eollateral
and all-industrial loans without differentiation. Offer-
ings continue in excess of the demand, which is still
very light. For fixed maturities the situation re-
mains without important change. Borrowers are

largely out of the market, believing that time money
should soon seek lower levels. As a result trading
was very dull and the market continues a nominal
affair with 8% quoted for all periods from sixty days
to six months on regular mixed collateral, and S4@
9% for all-industrial money, unchanged.

Commercial paper rates remain as heretofore at
622@624% for sixty and ninety days’ endorsed bills
receivable and six months’ names of choice charae ter,
with names less well known still quoted at 624 @7 %.
Transactions attained fairly large proportions, and a
brisk demand is reported from out-of-town in-
stitutions.

Banks’ and bankers' acceptances continue quiet
and the daily turnover is still small, although brokers
assert that all indications point to a broadening
markef. No material improvement, however, is
likely until there is a decided lowering in the interest
rates now charged. Rates have ruled firm and with-
out quotable change. Loans on demand for bankers’
acceptances ave still at 59,. Detailed rates follow:

Delfeery
wrlthin
30 Days .
04 bid
i34 big
bl

Spot Delloery
Strty Thtrty
Days. Days, Dayy
S 1 0 @5M 0 @M
OM@G GM@5N
T 7 @0 T

Ninety

Ellgibhla bilks of member banks. .
Ellgible blits of non-member banks. ... .64 @067%
Toellgihle bllls Taboie

There have been no changes the present week in -
the discount vates of the Federal Reserve banks.
The following is the schedule of prevailing rates
now in effeet:

DISBCOUNT RATES OF THE FEDERAL RESERVE BANKS
IN EFFECT MARCIH 10 1020.
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The week in sterling exchange has been one of
more or less natural reaction from the phenomenal
strength and activity of a week ago, and with the
completion of recent extensive covering operations
prices receded in the initial transactions more than
5 cents in the pound., Coincidental with this came
the news on Saturday last of the outbreak of revo-
lutionary conditions in Germany and the overthrow
of the Ebert Government, which exercised a generally
depressing effect on all the exchanges. Rates ran
off to 3 6514 for demand hills, or a loss of 17 cents
from the high point on last Thursday, while trading
for a time was nervous and unsettled and of rather
meagre proportions. However, with the receipt of
cable advices on Wednesday indicating that the
von Kapp regime had, to all intents and purposes,
practically collapsed, there was a sharp recovery
and quotations advanced to 3 73%4, with a further
rise to 3 8311, a new high on the current movement
at the close of the week. Operators who had tem-
porarily withdrawn from the market to await the
outcome of the German political erisis, returned
with substantial buying orders, while cabled quofa-
tions from London that had deeclined precipitately
in the earlier days of the week, rallied, and London
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bankers figured in a new buying movement, which
in turn served to strengthen price levels here. In
the final dealings speculative interests who had not
expected so sharp o rally, hurried to cover, with
the result that prices bounded upward on Friday,
as above noted, though the closing figures were
glightly under the best.

Despite the variations just recorded, however,
the consensus of opinion in many quarters seems to
be that sterling rates have shown remarkable resisting
power in the face of adverse developments and bank-
ers are pointing to this fact with a good deal of satis-
faction as o further confirmation of their views that
the fundamental situation in foreign exchange, at
least so. far as sterling is concerned, has undergone
a radical change for the better. Those less opti-
mistically inclined ecling to the belief that anything
like & return to normal is still & matter of the distant
future, that no materiasl or permanent raising of
eurrency values should be looked for and thab
further setbacks in the form of violent (luctuations
are likely to be witnessed occasionally for some little
time fo come.

The question of gold shipments from Great Britain
and France to meet the approaching maturity of the
$500,000,000 Anglo-T'rench bonds confinues to arouse
the keenest interest in financial eircles here and many
and varied were the rumors in circulation af different
times during the week. One veport had it that the
British Government is in possession of invisible gold
supplies which will enable it to meet the loan pay-
ment by means of shipments amounting to $250,000,~
000 in gold; the precious metal to be used for this
purpose having been, it is said, received from Ger-

many some time previously and not been included in

the statements of the Bank of England. Following
this it was reported that $25,000,000 gold was already
on its way here from Great Britain on warships, due
to arrive at Halifax some time this week. Subse-
quently, this was officially denied by J. P. Morgan
& Co., fiscal agents of the British Government in
the United States. On Thursday the British Ad-
miralty was quoted as denying that “shipments of
gold are being made to New York by warships.”
Secretary of the Treasury Houston yesterday issued
a statement disclaiming all knowledge of gold im-
ports actual or impending. Another rumor which re-
ceived attention for awhile was that gold not held in
China as collateral for the $38,000,000 credit granted
the All-Russian Government by American and British
bankers may shortly find its way to this country.
This credit, which was arranged in the latter part of
1919, was secured by about $40,000,000 in gold.
It is now stated that the precarious condition of the
All-Russian, or former so-called “Kolehak Govern-
ment” may compel the Allies t6 demand the payment
of this collateral gold. Approximately $17,000,000
of this metal is said to belong to Great Britain and
$23,000,000 to Ameriean inferests.

Advices from the American Chamber of Commerce
in London state that the Supreme Couneil in Paris
hag invited the Moscow Narodny Bank to arrange
the details of a plan whereby 16 is proposad to extend
the trade of Western Burope from the non-Bolshevist
to the Soviet teritories of Russia. It 18 claimed that
this Russian bank is run on co-operative lines, i8 in
no sense a political concern and is conducted in the
interests of the peasant farmers of Russia, doing
buginess with them largely on a system of barter.
The Chamber further reports that this is the only
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bank as yet not interfered with by the Soviet Govern-
ment, but whether a scheme such as the one under
contemplation is practicable is somewhat doubtful.
A cablegram from Consul-General Skinner to Wash-
ington states that the extent to which Brifish com-
mercial interests are to be permitted fo resume
trading relations with Rusgia is now being deter-
mined by the British authorities.

Dealing with the day-to-day rates, sterling ex-
change on Saturday of last week was essier and
losses of about 3c. were recorded, partly a reaction
from the too rapid rise of last weck, and partly
heeause of the reported uprising against the Ebert
Giovernment in Germany, which enused eonsiderable
uneasiness in  diplomafic cireles abroad; demand
ranged at 3 67@3 6815, cable transfers 3 673{@
360 and sixty days 3 64@4 65)4. Monday's
market was irregular and sweak and there was a
furthm decline to 3 654@3 66 for demand; 3 66(@
36634 for cable transfers and 3 63@3 634 for sixty
days; lower quotations from London and freer offer-
ings of bills featured in the day’s trading. Indi-
cations that the attempted German revolution was
likely to prove a potential failure, resulted in 4 sharp
recovery on Tuesday and demand sterling advanced
more than 7e. to 3 7314; the low was 3 6914, whils
cable transfers ranged at 3 70@3 74 and sixty days
3 67@3 71; good domestic and foreign buying, also
higher cabled quotations from London, followed (he
more favorable news from Berlin, On Wednesday
irrogularity marked trading operations, although
prices moved within narrower limits than on the
day preceding; the mngn was 3 72@3 7324 for
demand, 8 728{@3 7414 for cable transfers and
3 693{@3 7114 for E:l.\i)" days, I'urther improve-
ment was shown on Thursday and demand moved
up to 3 7134@3 75, cable traunsfers to 3 7214@
3 7634 and sixty days to 3 704@3 72%f; trading
was fairly active. Friday’s market was strong and
more active, with a further sharp advance to 8 7714
@3 8314 for demand, 3 78@3 84 for cable transfers
and 3 7414@3 80 for sixty days. Closing quotations
were 3 7744 for sixty days, 3 80}4 for demand and
3 81%4 for cable transfers. Commerecial sight bills
finished at 3 7984, sixty days at 3 7414, ninety days
at 3 7215, documents for payment (sixty days) 3 74,
and seven-day grain bills 3 7714,  Cotton and grain
for payment closed at 579,,;. The week's gold
movement, which was all to Argentina, totaled §10,-
095,000 in gold coin, the bulk of which went forward
by Wednesday's boat. Argentine exchange is still at
the gold shipping point, being quoted at 1.0180 Argen-
tine gold pesos to the American dollar, against a par-
ty of 1.0864. Some bankers are predicting that the
end of the gold movement from New York to Buenos
Aires may be in sight since the $50,000,000 Argentine
Republic 6% Treasury notes fall due shortly and
Argentine eredits here may be exhausted.

Movements in the Continental exchanges were
gomewhat less favorable than those in sterling and
considerable irregularity was shown, with declines
totaling in some instances more than 60 points.
Berlin exchange naturally responded to the sensa-
tional developments in Germany and on Tuesday
the quotation for marks broke precipitately to 1.05
for checks and 1.07 for cable transfers—a loss of 63
points from last week’s high record. This was of
brief duration, however, and with the downfall of the
revolutionary leaders, good buying support was
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tendered and the rate quickly rallied to 1.36; al-
though later on heavy offerings brought about a
parfial recession downward. Irench and Belgian
francs also fluctuated quite sharply and on some days
losses of as much as 35 points were registered. Lire
ruled heavy practically throughout. Ixcept for the
dealings in marks, which again ran into the millions,
trading was quiet, though at the close covering of
shorts brought about fractional recoveries in some
cases and a slight increase in activity.

According to information received in Washington,
it is learned that notwithstanding the recent improve-
ment in mark quotations, German bankers are still
evineing serious uneasiness over the present foreign
exchange outlook and it is stated that the low value
of the German mark in the world’s money markets is
gtill the chief obstacle to the resumption of German
foreign frade relations. In the opinion of certain
German financiers one reason for the spectacular
depreciation of the mark is the impossibility of bal-
ancing Germany’s revenue and expenditures, a con-
dition which, it is alleged, has been aggravated by the
restrictions upon exports and imports imposed by the
Peace Treaty, and earnest appeals are being made to
the Allied Governments for the modification of cer-
tain of these conditions.

In a report from the American Commercial Attache
at Rome, it is urged that sales of Italian securities in
American markets be encouraged as a natural and
desirable means of correcting the present unfavor-
able balance of trade against Italy. It is pointed out
that with lire down to the basis of 14 to 1 in dollar
exchange, the American investor buying in dollars
would pay ounly two-fifths of what the Italian pur-
chaser has to pay. The principal difficulty in the

myvestment of funds in Italian seeurities, however,

lies in the need for adequate protection. This, the
official declared, could be overcome through the issue
of certificates by American bankers representing the
deposit of foreign securities, which is purely & matter
of international banking, and that the fact to be
emphasized now is that the creation of an American
market for Italian securities would go far toward
gorrecting present adverse exchange conditions.

Premier Millerand's recent statements to a repre-
sentative of the American press regarding conditions
of infernational eredit created a favorable impression.
His declaration that France if granted time would
pay all her debts in full and that no fleeting mis-
understandings must be allowed to interfere with the
close friendship maintained for so long between
France and the United States was well received, as
also was his straightforward utterance to the effect
that France was not asking cancellation of her war
debts, but only time to breathe and recover strength
after four years and a half of the most exhausting
warfare ever endured by any civilized nation. A
dispatch from Berne says that France and Switzer-
land haye arranged a commercial treaty under which
France is to permit the shipment of 20,000 tons of
coal & month to Switzerland in exchange for electric
power, watches and embroideries. Recent statistics
of Franco-American trade for the month of January
show that there has been an inerease of fully 5009
in French exports to the United States as compared
with the same period last year. French tax collec-
tions are also shown to be inereasing encouragingly;
revenue returns for the first two months in 1920
being two or three times in excess of the amounts
previously estimated,

Through a dispatch from Washington recently
received here, it is learned that the regulations to
put into effect the Edge Act are likely to be an-
nounced within a very few days. The Act was
passed Dee. 24, and the Treasury Department has
since then been engaged in preparing regulations
to govern its enforcement. * Regarding the ill-fated
Peace Treaty, while it is still in the hands of the
Senate and under discussion, hopes of its ultimate
ratification have dwindled to the vanishing point,
and it now appears a foregone conclusion that the
document is to form one of the issues of the coming
national political campaign.

The official London check rate in Paris finished
at-51.95, as againgt 49.50 last week, In New York
sight bills on the French centre closed at 13,61, against
13.44; cable transfers at 13.59, against 13.42; com-
mercial sight at 13.65, against 13.47, and commercial
sixty days at 13.72, against 13.55 a week ago. Bel-
gian francs finished at 13.10 for checks, and 13.08
for cable transfers. Last week the close was 12.87
and 12.85. German reichsmarks closed at 1.31 for
checks and 1.32 for cable remitfances, which com-
pares with 1.34 and 1.36 on Friday of a week ago.
Closing quotations for Austrian kronen were 00.48
for checks and 00.49 for cable transfers, against
00.41 and 00.43 last week. Exchange on Czecho-
Slovakia finished at 1.45, against 1.20, on Bucharest
at 1.70, against 1.75, on Poland at 76, against 70,
and on Finland at 5.50, against 5.10 the previous
week. Lire closed the week at 18.64 for bankers’
sight bills and 18.62 for eable transfers. This com-
pares with 18.12 and 18,10 last week, Greek ex-
change was a shade fivmer and finished at 8.78 for
checks and 8.80 for cable transfers, against 8.86
and 8.88 a week ago,

Neutral exchange has been somewhat eolorless and
movements were irregular without definite trend in
either direction, No increase in activity was noted,
Guilders and Swiss francs were firmer, and the same
is true of Spanish pesetas. Stockholm and Copen-
hagen remittances were substantially higher, bub
exchange on Norway ruled weak and closed at a
further net decline.

Bankers' sight on Amsterdam finished at 3634,
against 3614; cable transfersat 3674, ngainst 36 31-42;
commercial sight at 36 11-16, against 36 1-16, and
commercial sixty days at 36 3-8, against 85 11-16 a
week earlier. Swiss franes closed at 5 80 for bankers’
sight bills and 5 78 for cable remittances. A week
ago the close was 5 90 and 5 RS, Copenhagen checks
finished at 17.95 and cable transfers 18.10, against
17.00 and 17.15. Checks on Sweden closed at 21,00
and eable transfers 21,156, against 20.10 and 20.25,
while checks on Norway finished at 17.90 and cable
transfers 18.10, against 18.30 and 18.45 in the pre-
ceding week.

As o South American rates a firmer tone has been
noted and quotations for Argentina have been ad-
vanced to 43.625 for checks, the closing figure, and
43.75 for cable transfers, against 43.20 and 43.35,
while for Brazil the check rate is now 27.125, against
256%4,and cable transfers 27.25, against 26 a week ngo.
Chilian exchange continues to be quoted at 234 and
Peru at 4.75@4.80, unchanged.

Far Iastern rates are as follows:
9425@95, against 94@95; Shanghai, 139@139,
against 133@134; Yokohama, 47@48, against
4715@47%; Manila, 49V5@51, against 4814 @4815;
Singapore, 4314@44, against 44@45; Bombay, 45@

Hong Kong,
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47, against 47@48, and Calcutta, 45@47, against
A7 @48,

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $5,628,000 net in cash as a result of the cur-
rency movements for the week ending March 19
Their receipts from the interior have aggregated
$8,028,000, while the shipments have reached
$3,300,000. Adding the Sub-Treasury and Federal
Reserve operations and the gold exports, which
together occasioned a loss of $143,534,000, the com-
bined result of the flow of money into and out of
fhe New York banks for the week appears to have
been a loss of $137,906,000, as follows:

Ned Change in
Hank Haoldings

f
Tiipi Ry

Woek ending Mureh L Onl uf
Hmky.

Banla' intertor movement
Bob-Troasiry and Foderal Resorve
oporations nid gold exports.

0 &mszs‘u_ﬁ;] _s:: .STU.IJ;-H'(:_nin -s.-'..:'-z‘:,mm
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THE MILITARY REVOLT IN GERMANY.

Undoubtedly the majority of people, including
those most familiar with European history and pres-
ent conditions in Burope, have expected ever since
the present German Government was established,
that some kind of attack on that Government by
the military party was a strong probability of the
situation. Tt had not, to be sure, been possible for
any one to say with certainty which political faction
was favored by the disbanded army, taken as a
whole. Probubly the demobilized soldiers, who had
been called into service from private citizenship,
were as much divided in such uffiliation after the war
as were the German people at large, and in substan-
tially the same proportion.

There has never been any evidence that the Ger-
man private soldier as a class bad even the strong
professional devotion to his military chiefs or lis
govereign which has sometimes distinguished the
French army, and there is abundant reason not to
belicve that the instinet of military caste would
determine his political action. That motive was
left for his officers, who were a caste by themselves.
During the immediate period of dishandment after
defeat, when the private soldiers were returning to
homes where hardship and privation were being en-
dured and tocommunities where theauthority of Gov-
ernment was uncertain, it would have been natural
enough to expect them to follow in a campaign of
organized violence. Weknowthat thiswas the principal
fear in the mind of conservative German people dur-
ing the “Spartacus’ insurrection of a year ago. The

course of events proved the apprehension at that
time to be unfounded. But if the demobilized sold-
iers did not follow an uprising against Government
then, it was not reasonable to expect them to follow
it a year later.

Nevertheless, there must have been some such
expectation in the minds of the ringleaders of the
curions demonstration which has just ended its five-
day history at Berhn. All the indications are that
the attempt of Kapp and Von Luettwitz and their
supporters to overthrow the Ebert Government. had
reckoned on some such support. They could not
have looked for assistance from the business com-
munity or from the Labor party. What actual sup-
port they had in the Junker class as a body is not
clear. One of the oddest things about this very
singular politieal incident is that nobody seemed ab
any time to know who was really back of it. The
Kaiser was the first thought in a good many minds
last Saturday; but no word or sign came from his
refuge in Holland. Next there was open talkof
Hindenburg and Ludendorff. But Hindenburg pub-
licly repudiated and discountenanced the Von
Luettwitz uprising, almost within a day of its capture
of Berlin, and Ludendorff, though according to some
aecounts in personal touch with the leaders of the
movement, gave no indication personally of anything
but passive indifferénce.

There are two possible theories to explain what
actually happened. There may have been, in the
minds of the militarist party as a whole, the purpose
of upsetting the new Government of Germany, and
the real leaders, feeling some doubt as to the real
prospects of such an undertaking, may haye en-
couraged the not very eminent leaders of last week’s
uprising to try the experiment. If it succeeded, if
the disbanded army or the people at large had come
to its support, then the important men of the faction
could have taken charge., If it failed, they could
wash their hands of it.

This theory would explain some things that have
ocenrred; for instance, the confident proclaiming of
cortain well-known publiec men by Kapp as members
of his “ministry” and the seeming absence of either
ageeptance or rejection of the honor by the persons
named. Bubon the whole, the more plausible sup-
position is that the prudent leaders of the militarist
faction had decided not to move at this time—ad-
vising either acquiescence or delay—and that second-
rate leaders, impatient at the procrastination, had
{aken the reins in their hands. They had the small
army of organized soldiery which had returned from
the Baltic frontier. They were incensed, and be-
lieved that all other army men would be similarly
angry, because the compulsory frial of her own mili-
tary offenders, under the accusations preferred by
the Entente Governments, was about to begin,

Furthermore, they probably believed that the
Tibert Government was about to collapse in any event
especially after the public exposure of irregularifies
on the part of one of its members. “Last but not
least,” so concluded Kapp's proclamation of Satur-
day, “a povernment whose chief spokesman is
Erzberger must be swept away.” This bit of anti-
climax, which sounds rather more like the platform
of & political party on the eve of election than like a
summons to military revolution, is pretty clear
witness both to the intellectual quality of the leaders
and to their idea of the situation. If this theory of
the movement is accepted, it would go some distance
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toward accounting for the precipitate flight of the
Ebert Government from Berlin. One might assume
that Noske and his colleagues had information as to
just how much and how little the real Junker leaders
were doing or intended to do, and that the Govern-
ment was for that very reason taken completely off
its guard by a demonstration which it had not sus-
pected and whose oceurrence drove it to the hasty
conclusion that a far more serious blow must have
been secretly prepared.

Nevertheless, the result of the whole incident
cannot fail to be to strengthen the new German
Goyvernment, and to inerease the confidence, both of
the German people and of other peoples, i the
stability of the political institutions built up in Ger-
many since the war. Tt is altogether probable that
this abortive attempt at a military coup-d'etat will
do away with any real chance of a sucecessful effort
of the kind. A revolutionary movement which ends
mn a cloud of absurdity is the most discouraging of all
introductions to serious business of the same sort.
Even Kapp and Von Luettwitz recognized the pre-
carious nature of their appeal to the people by
beginning their first proclamation with the statement
that “the overthrow of the Government must not
be taken as reactionary.” Tt is difficult to see what
appeal could be made in another similar experiment.

So far, then, the sequel to the whole incident is
reassuring fo the political future of Germany. Yet
there was one phase of it which caused well-grounded
misgiving at the time, and which may have very
mischievous after-consequences. When the Ebert
Government, on the eve of its withdrawal from Ber-
lin, deliberately and officially advised the Labor
leaders to resort to the expedient of a general strike,
it was inviting political opponents and disaffected
adherents as well as actual supporters to unsheathe
a sword which was not unlikely to be used next
against the very Government which this time slg-
gested its use against some one else.

This recourse was illjudged in the extreme,
especially when, as is now plainly enough evident,
the “counter-revolution” was morally certain all
along to collapse of itself. It is not at all remark-
able that the second stage of the episode, after the
failure of the military demonstration was ensured,
should have been the attempt of “Communists’ in
one German city after another to seize power on their
own account. To appeal to such a foree was an
evidence of personal weakness which the Rbert
Government can never explain away. The best
that one can hope for, as a sequal to such a blunder,

that it may serve as a warning to the German
pt ple themselves that, even while preserving their
new form of constitutional government, they must
msist on its being administered by men of sufficient
dignity and strength to avoid such sacrifice of social
order, even when the purpose was to uphold political
order,

THE FUTURE OF THE RAILROADS—THE
PUBLIC'S RESPONSIBILITY .

To a meeting of committees of the National
Association of Owners of Railroad Securities the
ounder and head of the Association, Mr. 8. Davies
Warfield, has submitted a resume of the labors of
that body and some suggestions apropos at the pre-
sent time. The meeting was attended by some 50
persons, among whom were officers of a number of
the largest insurance companies and of nearly thirty

banks and trust companies, scattered all over the
country. Mr. Warfield recalls that the first state-
ment made after the Association started, in 1917,
noted that “a state of mind hostile to carriers has
been created in nearly every legislative relation,
whether national or State; this has resulted ina steady
encroachment upon the property vights represented
by bonds and stock.” In adding the admission that
this condition had come about “largely from the
railroads themselves in the public policy which had
been pursued,” the roads apparently not recognizing
“the stubborn fact that these public service carriers
bore a relationship to the public which demanded that
in their operation the first consideration should be
the public interest,” Mr, Warfield pethaps lays a
little too much stress upon the sins of the carriecs.
There were some, vet, the time when no offers were
deemed excessive if construction into new territory
could be induced thereby has too long been forgotten,
The pretended regulation has been destructive, and
when the Association, as its first act, appeared in
the effort for a 15% rate increase, Commissioner
Harlan put on record in his dissent from the majority
the testimony of officers of insurance companies and
savings banks to the shrinking in the volume of their
railway investments. The descent has continued,
as all of us know, and now we are at a stage when the
past should be remembered only fo profit by its
lesson of warning.

On behalf of the Association, Mr. Warfield elaimed
credit for originating the fixed rate of return on the
fair aggregate value of railway property and the
division of excess above 6%. He proposed that the
Association communicate to the directors of Class 1
roads a suggestion that each board name one from
among themselves to form s “committee of railroad
directors;”” that this committee so formed name a
smaller one of not over twenty, and that this body
of twenty name a sub-committee of geven, the mem-
bers of all these committees to be selected geographi-
cally. To this body of seven, composed of dircctors
in touch with general business and financial condi-
tions, should be referred “the questions of policy,
both public and legislative, with which the railroads
will have to deal, also matters of legislative and finan-
cial policy in respect to the railroads ag a whole.”
He further proposed that the Association of Owners
designate a committee to meet and diseuss with the
committee of seven, action reached jointly to be
binding on both. TFurther, he proposed that the
larger shipping organizations be asked to name from
among their own commitfees “a standing committee
to confer with a like committee to be appointed
by the Executive Committee of this Association to
take up questions proper to be considered by the
owners of the properties with those upon whom their
business depends.”

These suggestions were adopted by the meeting,
and while they can have no binding force they should
be capable of being of greaf advisory value, At
least they represent, and embody also, an honest
effort to get together. The Association represents,
says Mr. Warfield, an ownership of nearly 10,000
millions out of the total railway securities outstand-
ing, “‘the largest single organized group of railway
securities in existence;they come nearer to an active
force, being the owners of the roads, than any other
single organization.”

It would be well if the men in the railway brother-
hoods could only get through their heads the fac
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that not only as citizens have they a concern in rail-
way life but as direct or indirect owners of savings
based upon railway securities they are themselves
among the “owners;” if they would ascertain where
is kept the large emergency fund of which they
boasted, in Washington in 1916, they might see that
their incessant demands are a part of the attack upon
their own property. If enacting this railroad law
would only suffice to effect the restoration as well as
the return of the properties, and if it would only be
self-operative and possessed some power of analyzing
and smoothing out the difficulties, then the Assoei-
ation, and the publie as well, would have nothing
to do but to contentedly wait. We Americans have
grown into a lazy habit of imagining that problems
are disposed of when a law has been passed about
them; but we have slid down a terrible descent and
now our good sense, our determination to honesty, our
grit, and our patience will all be needed. Mr. War-
field considers the questions at issue “altogether too
far-reaching and vital to the people as a whole to
permit of errors in judgment between the owners
and the operating exccutives.,”! He thinks “the pub-
lic will not stand for any further mistakes on the
part of the railroads, and a continuation of errorsin
policies will inevitably lead to publiec ownership.”
Says he:

UTew statutes have been enacted by Congress
upon the successful administration of which so much
depends and with results so far-reaching. Private
ownership and operation of the rail transportation
gystem of the country is at stake. Whatever its
defects, no other country has prospered as this has
under private operation of its railroads. Yet gov-
ernment ownership may result, although the coun-

try is oyerwhelmingly opposed to it from failure to
carry out the intent and purposes of this law."”

Mr. Warfield does not overstate the gravity of
the situation, and that is attested by the attendance
at the meeting of so many executives of the leading

insurance and banking institutions. The country
is at o parting of the ways, and we need the very best
that isin us. Yet it is hardly felicitous or timely to
say that “the public will not stand for” any further
mistakes by the roads. There will be further mis-
takes. There are probably some in the law ifself,
which has the imperfections of a compromise; they
are to be discovered by experience, and are then to be
firmly and hopefully corrected. Are we to keep in
mind the “mistakes’” of the past? If so, remember
that they have not been on one side only; the public
must recognize the public’s share in them, for in
the last dozen years at least the roads have been so
confined, and so ground between the millstones of
increased expenses and of lowered or non-advanced
rates, that they have not sinned more than a little,
gince freedom of action ig necessary for sinful acts.

Nor does it seem certain that a failure to realize
the intended salvatory purpose of this Jaw is likely
to bring Government ownership. What is most
needed, ag the “Chronicle” hags lately said, is that
the people of this country recognize and in all its
bearings and significance realize the faot that these
railronds are theirs. In dealing with them, they deal
with their own. The mistakes are theirs; not only
in results but in responsibility. If the people “‘stand
for’” such an attitude as the regulative Commission
has hitherto taken and such treatment as it has dealt
out to the roads, nothing but disaster can be expected;
as well might the farmer scald his seed and look for a

crop. The good workman never quarrels with his
tools; he takes care of them, and so they renderihim
due service. ’

So it must once more be said that theTfuture of
the roads and the success of the new law rests with
the people. Perhaps it would be too much to ex-
peet that the brotherhoods, long encouraged by
fear and surrender, will soon come to their senses;
but there are evidences of a change in the public
attitude towards the subject, and the existence and
seriousness of Mr. Warfield’s Association is evidence
of it. The people must now take this subject as
theirs, and they must attend to seeing that the Com-
mission understandsitand represents their will. That
will must be for honesty, for justice, for the practical
sense which is supposed to be characteristically
American. As a country, we can no more thrive
and grow without healthy and efficient railroads than
we can without erops; to fully realize thisisto win half
the battle before the tug begins.

It will not be easy, it will not be smooth, it will
not be pleasant; but we should face it as sound men
face a surgical operation, not desirable, yet salvafory,

If it fails? Time will show what awaits us in such
event, yet that we should rush (or even helplessly
slide) into Governmental ownership after the lesson
we have had of Governmental operation hardly seems
conceivable. Say, rather, that the effort to return
will not fail, because we, the awakened American
people, have resolved not to let it fail.

THE HOUSING PROBLEM CONTINUES.

The housing problem continues unabated, At the
conference on Monday definite assurances were given
that funds for a large amount of construction during
the present year can be had, upon conditions: there
must be some stabilizing in the cost of materials and
labor, and some of the tax pressure on funds placed
in mortgages must be relieved. Representatives of
the loaning companies and of the savings banks were
agreed upon this, and the Comptroller of the Metro-
politan Life repeated his assurance that his company
will be ready with many millions as soon as the condi-
tions warrant; the promises of from 50 to 100 millions
were sufficiently responsible and definite, conditioned
upon legislation which shall lighten the mortgage
burden and upon agreement that shall lighten costs
otherwise.

There is an abundant supply of bills in the legis-
lative hopper, and on nine of them a special hearing
is set for next Tuesday. One would exempt from
State taxation income from mortgages up to $40,000,
and this is urged by substantially all the largest
potential lenders. But others are in the familiar
direction, They would empower the courts in the
largest, cities to stay aviction procedures, if the tenant
will pay such advance as the court may deem fair,
also making void as against public policy any waiver
that may be inserted in o lease. Another would estop
eviction if there has been an inerease in rent over that
in the last previous month or if the increase in the
past year is over 20%. Another, applicable to all
cities, would allow eviction proceedings to be con-
tested beecause the demand is unreasonable and op-
pressive, and then the landlord may prove his own
reasonableness, if he can. Another would apply a
smart and progressive tax on excess profits per rents,
The tenants of a large apartment aé Forest Hills have
joined in asking an injunction (and have obtained a

temporary one) against letting their premises to others
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and for protection against what they allege is (and
may perhaps be) a harsh and unjust increase. Special
trains are proposed, to carry throngs of excited
tenants to add to fhe pressure on the legislature.

The seriousness of the matter will not be denied,
even by persons who have not yet had it brought to
themselves. The average landlord will take all he
can get, and the stories fold seem to indicate that
the increases which horrify present tenants are
accepfed unhesitatingly by others; but there is a
landlord’s side in the case. The pressure is upon
everybody. The landlord’s dollar is clipped. The
loudest cries come from the people who arrogate to
themselves the right to be deemed the only workers
there are and to join increased pay with deereased
hours and service. They must progressively receive
more in exchange for less, and the immovable law
of rising cost per searcity runs through every kind
of material and every kind of labor, from the first
excavation to the finished building and then to the
maintenance. The employees in hotels and apart-
ments who rebelled, some weeks ago, and were en-
treated by Health Commissioner Copeland did not
care what happened to the sick and could not see—
or, if they saw, would not admit the deduction—that
they were heightening their own living costs. The
chief obstacle now is likely to be the contumacy of the
unions, and at the meeting on Monday aceusations
were bandied back and forth, Mayor Hylan, who
will not be suspected of sympathy with “eapital”
in any form, says the worst hitch is between two
labor factions and that he is sure seven or eight men
here could say the word that would ushet in the great-
est building boom ever known. This may be some-
what over-stated, but it has a foundation of truth.
Organized labor may hang back, and demand and
expect that employers and landlords and lenders will
forego returns; but eapital and labor may be consid-
ered to be a “double team,” in this work of new
construetion, and hanging back by either can prevent
movement,

If somebody offered a bill to rvepeal the law of
supply and demand, and put his proposition in pre-
cisely thdse terms, even the dullest member of the
dullest union might think the proposal unbalanced
or the proposition meant for a joke; yet legislatures
are continually asked—and in this situation now are
asked—to virtually repeal or suspend that law.
Housing demand has risen and continues rising, and
supply has fallen off; to lessen demand is impossible,
g0 how shall supply be increaged? Everything has
been done—or has been permitted—to discourage
new construction; yet excited persons apparently
believe that it can be furthered hy coercing
present owners. The value of a building is in its
rentals, and unless those attract funds they will not
come. Tostorm over this proposition will not change
it; building funds can be attracted but eannot be
driven, yet all attempts to lighten rentals by coercion
set up a barrier before the new construction that alone
can help the case. If statute had potency, it might
better take the shortest cut to the end. The land-
lord might be ordered to reduce rents (just about what
some of the pending bills do professedly undertake)
and a refusal on his part might be made punishable
as a misdemeanor. If statute can lower prices, why
not lower them and be out of trouble?

One conerete case is raised already. A gas com-
pany in Brooklyn lately announced that it cannot
pt down mains for supplying certain sections in

which new building is both needed and proposed;
it eannot do so, the company said, because at the
present legal rate for gas it is losing money and cannot
afford to increase the loss; so it gave notice, it added,
that builders might understand the situation in
advance. The Public Service Commission, however,
has ordered the company to go on and do what it
protests if cannot afford to do and cannot borrow
the funds to do; it also avers (and the present condi-
tion of the fuel oil market seems to support the aver-
ment) that any increased use of gas by present cus-
tomers will inevitably eause a lowering of pressire,
a condition obviously hazardous to health and even to
life. Can a corporation be made to do what is
financially impossible?

And in this housing frouble shall we go on trying
coercion, or shall we calm down and resort fo reagon,
agreement, and inducement?

THE BOY SCOUT THE AMERICAN CITIZEN
OF TOMORROW,

We cannot too carefully keep alive in the public
mind the fact that the change which transformed the
Germany of the first half of the 19th Century into
the Germany of 1914 which flew at the throat of the
world was accomplished by o system of publie
education shaped to that result.

It is almost ineredible that the Germany of poets
and thinkers, of Goethe, Schiller and Koerner, of
Kant and Leibnitz and Lessing, which gave birth
to the Revolution of "48 which was crushed by the
Prussian army of Frederick William, driving out of
Germany a hundred thousand of her elect young men,
giving to America Carl Schurz the thinker, Franz
Sigel the soldier, Dr. Walters the theologian and a
host of others, to the enrichment of our national
life, that this could be the Germany to feel no shoek
when the newly crowned Kaiser William II pro-
claimed himself the Vieeregent of God and in his
address to his departing soldiers at Bremen ex-
horted them to make the German name so terrible in
China that the Chinese would for a thousand years
tremble at hearing t. With him the way opened
for pushing to its fulfillment the masterful policy of
the Hohenzollerns for which Bismarck had laid the
foundations. Two generations were sufficient to
create a people trained from childhood to obey the
will of the State embodied in the Kaiser as supreme
lord.

The war has taught the world many important
lessons, none more significant than this, that a
gystem of controlled education made to embrace the
youth of a land in its entirety from the kindergarten
to the university can in an incredibly short time
dominate the thought and change the character of a
great people.,

Theoretically we aceepbed public education as
essential to Democracy, and the nuations generally
aimed to adopt it, but we have carclessly come fto
think that Democracy, as the coming political order,
would work itself, and we have trusted education to
do the same. As a consequence, we have satisfied
ourselves with o public education in large sections of
the country shamefully incomplete and ineffeetive,
Until, as a nafion we have been awakened by the
war to find ourselves shockingly illiterate, and that
in ways that proved us distressingly unprepared.

When now we have forced upon us the task of
Americanizing the foreigners, and we look to edu-
cation as the chief means of doing this, we face the
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fact that our American system of education, as it
to-day exists, shows no very promising sufficiency.

In this emergency we find one large group of our
lads who are under a discipline that is producing
uniformly notable results, if not in specific scholar-
ship, in all that develops manly character and fits
them for intelligent citizenship.

It is the army of Boy Scouts. An organization
that holds in regular and responsible attendance,
as it does to-day, 383,482 lads with no less than
106,644 fit men as their scout-masters and leaders,
whatever it may do with them, is fo be reckoned
with by the nation in relation to its problems and its
future. When that organization is found to be
governed by the principles that lie at the base of the
Boy Secout Army, and is successfully fraining its
members in the life of active and helpful serviee of
others and of the country and maintaining them in
a steady and enthusiastic loyalty, it is deserving
of both study and praise. The question then cannof
be avoided, why the same principles taught in a
similarly effective way cannot be applied in connee-
tion with all the youth of the land and in all its
schools? :

So we ask, what are those pr neiples, and by what
method are they taught?

The fundamental prineiple is that human nature,
even in boys, has inherent capacity for goodness,
and that, given the right influence, this can be de-
veloped. The leaders are men who accept this view
and hold it with such faith as leads them to devote
themselves to proving that boys can be made better
than boys habitually are.

The method then is simply to create the cireum-

stances in which by same sort of challenge, usually
the natural challenge of surrounding eircumstances,
the boy’s nature will be cvoked and his interest
awankened, or in which, if it is a crisis, the heroism
of the boy and his latent idealism will be appealed

to. A way is found for bringing him into touch with
nature, where he will master its difficulties, learn its
ways and bring it into service of his needs; in short,
a change for him to be a normal man.

This quickly leads to the discovery that things
that can be done in co-operation with others and
also things that require on one’s own part self dis-
cipline, give more pleagure than those which are
done solely for pleasure.

This opens the way for that mental attitude to-
wards others which we call chivalry, fhat lofty
gpirit which rises above all questions of personal
advantage and leads one fo neb in a certain way
because it is right and unselfish.

The success of this method with our boys suggests
the treatment by which the adult alien may be
Americanized.  When that scems peculiarly diffienlt,
and, a8 in some cases, impossible, as of late, with
igolated proups of Germans, it discloses the way
for uprooting hostility and prejudice through the
teaching of their children. These can readily be
drawn into the ranks of the Boy Scouts, and cap-
tured and made over by them. ‘Thig accomplished,
the boys do the rest in their homes.

The boy to whom doing a good turn is a habit
and who tries to mark each day by some act helpful
to another person, while he is helpful and pleasant to
live with at home, requires no diploma to secure
influgnce, or make his family proud of him.

There are ten million boys in Ameriea yet un-
reached by the Scout Army because it has not suf-

ficient funds to provide proper leaders. These boys
should be reached without delay. There are half
a million graduste scouts and their influence with
that of the Army has already gone far to stem the
tide of Bolshevism that has been rolled in upon us
gince the war,

The Seout 18 not training to be a soldier, but to be
a citizen “prepared” for daily seryice. The uniform
he wears is simply a suit best fit for his task, in-
expensive and durable. As a uniform it gives a
certain desirable and pleasurable distinction. But
it 18 not essential. The Scout’s oath is to do his
best; to do his duty to God, to his country and to
the Scout law; to helpother people af all times, and
to keep himself physically strong, mentally awake,
and morally straight, The Scout law is sim-
ply a series of injunctions as to his personal
conduet.

He is passed from grade to grade learning things
that will be necessary in his daily life whatever and
wherever he may chance to be, until he becomes a
specimen of the new type of boy, red-blooded, inured
to hardship, landing on his feet, not daunted by
difficalty, strong, helpful, enthusiastic, entirely
trustworthy, “mentally awake and morally strong.”
He is a youth who knows the difference between the
real life of which he is so efficient a part and the false
life of the hero of the “movie’ thriller, and the dime
novel.

Happily the country is awakening to the problem
it has in its boys. Two articles in the “Atlantic
Monthly” for March bear interesting testimony.
One is an analysis of boy character so searching and
true that no father ean read it without wishing that
he were a boy again to be taught by teachers with
such understanding of what as a boy he was and
might become, or without regret that he had not
secured similar teaching for his own sons when they
were boys.

The other is an account of an existing school where
for some years what may be hopefully called modern
methods are carried out with a success that will
make the dallest graduate of an ordinary fitting
school wish he could go back and begin over again
under such conditions.

Of course its methods are “already in use in 8
number of schools.” It could not be ‘“hid under &
bushel.” Such a headmaster may be hard fo find
clsewhere, but the country is surely producing them.
The new education is in the air and will make its
way. The need is coming to be understood.

Here is the hope of the country, a universal recog-
nition of the fact that the nation of tomorrow is in
the making in the boys of to-day; that boy nature
is intrinsically good, and under right training swill
not go astray; and that right training means teaching
them to see and to think and to feel in ways to lay
hold of life, and to find their highest happiness in
modest mastery over difficulty, in helpful service
of others, in sell discipline and in knowing how
much there is to be learned and how worth living
is life.

When parents begin to demand this teaching for
their boys the teachers will be found who can supply
it. We shall hear much less about one's rights, and
much more about our responsibilities and our duties,
less of what we are going to make out of life, and more
of what we may make of life itself; for that way lies
the truest success. Meanwhile, we would add,
support the Boy Scouts.

itized for FRASER
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THE PEACE COVENANT AND A SUPER-
STATE.

The great “‘solemn referendum’ which presumably
will soon be upen us, incidental to the main question,
will decide whether the Ixecutive assumption “I
am doing what I feel you would have me do,” was
right or wrong. After the fact of the assumption it
will be before the consummation of the fact involved,
and will at least preserve the protective power of
the electorate and the consent of the governed. For,
if the long Senate consideration has disclosed any-
thing fundamental it is that the continuance of in-
herent sovereignty is at stake, the form of govern-
ment; as well as the weal and woe of the people and
all peoples. Two elements of the condition appear
which we may define in this way: the supineness of
the citizen and the power of the Executive; or, to put
it another way, the tendency of the people toward
abject dependence on representatives in office on the
one hand, and the tendency of the representative
system, and the Executive branch of government, to
assume and assert power through interpretation of
duties of representation over and above the specifie
and direet declarationof the Constitution as the fun-
damental law of the land.

The incidence of the power of the Lxeecutive to
commit the nation to the League now shifts from the
Executive to the citizen. And at once, the voter

must answer this question: If it was beyond the
capacity of one man in office to commit a great
people fo submission to a super-State, with all its
complications and engagements, is the individua
citizen, by his personal vote, capable of assumingl
the same role?

We might solve this difficulty by
drawing a disfinetion between egoism and egolism,
but iv would not alter the condition. The citizen
must be an egoist. He must act from within him-
self. He should be untrammeled in the exercise of
his personal judgment of the right. But he should
approach the polls with humility and devotion,
expressing only his personal estimate as to what
will be best for the people and the State. This is
not egotism. It will not do to say “we elect men to
office in whom we repose confidence as to rectitude
and ability. [ am not capable of deciding these
questions, let them do it.” This is to surrender
personal liberty and its responsibility to a representa-
tive system. And on the basis of this surrender
representatives cannot do otherwise than become
autoerats, and autoerats in their consequent role of
interpretative power cannot become or be other than
egotists. In short they must think for a free people
the individuals of which will not think for themselves.

Congerning the Peace Council at Paris reference
was frequently made to the *Big Four.” Wae sghall
not here consider contradietions of provisions of the
Treaty with the prineiples of the League, or its alleged
inconsistencies with itself, or ideals vs. facis, or any
of the fourteen points. The “average man’ quickly
saw that four menwere partitioning Burope, were con-
structing a League in the existence of which was, to a
varying extent (according to personal belief), vested
bhe destiny of mankind.

Now, as we say, the incidence of power shifts,
and every citizen as a voter becomes a co-equal with
each man of the Big Four. He, by his vote, holds
in his hands the destinies of peoples and of States.
But there is this marked difference, the citizen as-
sumes no prerogative of interpretation nor ean he

escape his duty. He does not act after the fact of
submission to a so-called super-State, but before if.
He does not assume to do what he believes the people
would have him do; he does, however, do not only
what he believes to be best as a personal opinion
but what ig best for the whole people if they shall by
a majority coincide with his opinion. In this we
digeern more clearly a pure democracy in action than
the functioning of a representative system. What-
ever power he exercised eomes from below, not above.
And while there may, or may not, be reflection upon
a servant of the people assuming to make for them
this huge commitment by thrusting a League into
a Treaty, nosuch charge lies at the door of the citizen
voter. He is face to face with tho fact of an entang-
ling alliance, or none. And it should be remembered
if it is right that the voters should decide whether
to “go in" or “stay out,” the same rule should apply
in the future as to whether we “stay in” or “go out.”

In this matter the elector cannot ery out against
“autocracy’ in office, and shirk the responsibility
of his present duty as voter. If he believes that no
four men are capable of forming an organism degigned
to “rule the whole world,” he must now ask himself
whether he is capable. The unfortunate part of
this appeal to the people is that it is only submitting
the work of “four men' to the voters for approval
or rejection. It is passing upon the question of this
parficular League, or nothing, [t is not delegating
power to representatives to frame a covenant or
Constitution for world-union to be by them resub-
mitted to the voters for adoption or rejection, it is
confirming or opposing work done by men and not
definitely and originally by peoples or by their em-
powered representatives, So that if the voter
doubts the ability of four men to “rule the whole
world,” he must likewise doubt or affirm the ability
of his chosen representatives sitting in the council
of a League of Nations to “rule the whole world.”
And in this determination he musl exercise his own
ability. If he feels a doubt as to his own capacity
in this regard, can he say or believe that democracies
by representatives can combine to so “rule che world"
without creating an autocracy or super-State? Not
only ig eentralization in home government involved,
but empire in and by government also is involved.
And it musc be true, therefore, that our republic
cannot approach this question of a Leagueof Nations
from the same standpoint and with the same feeling -
held by an imperialistic government.

Demoeracy and Empire do not amalgamate,
though Empire include all the world. If only some
form of agreement, some solemn pledge looking to
perpetual peace, some combined treaty of all the
States of the world, were the issue (as might be the
case under a different form of covenant or conbract
preferred in the way popular State constitutions are
presented) simplified to disarmament and economic
liberty, the voter would be less perplexed. But to
congider this present League compels consideration
of the province of human government to spread over
a whole world, centralized in some unit of power. If
one say “we have too many laws, too much govern-
ment, at home, here and now,” how will he answer
the question of setting up one government for all
races, peoples and States of that world? This issue
the voter cannot escape, no matter what he believes
about self-determination, democracy, ideals of State
and human relations, and the abilities of men in
office and out.

bitized for FRASER
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PROPAGANDA IN WORLD

ECONOMICS.

The study of mankind is economies rather than
polities. This we have maintained before; and assert
again. If now, in what is so blithely called a “New
Tira,” demoeracies are to function properly they are
to become the political agents of peoples for the
purpose of guarantecing the fairness and fullness
and freedom of production by safeguarding individual
inifiative in enterprise and ownership of property
free from governmental control. This purely minis-
terial office performed, the aspirations and endeavors
of men will forward progress and bring order out of
confusion. Let us argne from a notable premise.
The New York Stock Exchange has recently found
it advisable to publish anew the requirements for
listing securities. These are found to be soundly
rigid and inelude a complete financial exposition of
the company from which the security issues. Pro-
ceeding from this it must be apparent that any foreign
securities issued or to be issued in this country must
in some way undergo the same serutiny. And it
follows that if individual investors are to be interested
great good would flow from wide-spread popular
education ns to the resources and ligbilities of coun-
tries (or States) over and above that ascertained
and promulgated by the financial houses engaged in
stock and bond offerings in the United States.

When political discussion has shown what the
goviet and syndicalism mean on the one hand and
militaristic autoeracy on the other, when it has been
shown what “liberal'” forms of government contain
and condition as a golden mean between these two,
when it has been shown what these democracies

EDUCATIONAL

accomplishinfreeing ‘‘business™ into its natural estate
we may, reasonably, be done with politics—save and
only that in the present condition of disordered pro-
duction and exchange a balance sheet of national

debts is a necessary antecedant., While the Thw of
trade is adventure for profit, and the seller seeks the
buyer thereunder, the world-merchant gathering but
to scatter, at the same time no continental or regional
trade can be carried on successfully without knowing
what the possible tribute is that must or may be
levied on the products to be exchanged. We refer
to the domestic taxes incumbent rather than to
tariff levies.

This is to say that the costs of political government
must be added to the productive costs of the articles
of exchange, and to that extent add a factor in deter-
mining the course of trade. If a world merchant
get out to exchange a native product for a foreign
one, of two countries one in debt and the other out
of debt, he would naturally bring back the larger
product of exchange from the country out of debf.
Hence this study of national indebtedness (as well
as forms of government) is inevitable in international
trade. But once this is known, and democracies,
if that may be, accepted as durable (or so-called
liberal governments), the intensive study of politics
may be dismissed for study of economies.

Speaking of the condition of the American merch-
ant marine one well informed in shipping matters
has said that rather than the flag, or seamen’s laws,
or subsidies, or governmental operation, this new
accession should be considered upon the type pre-
gented by the tramp ship, free to touch at every
port, earrying back and forth the products of every
people, servant of every man or concern engaged in
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world-trade. Modified as this is by the machinery
of overseas exchange it expresses the broad truth that
economices is a more controlling factor now in human
progress than polities. Therefore the appeal must
be made to peoples direct and not restricted to the
legislative and executive departments of govern-
ments if trade is to flow freely throughout the earth.
And it is guite within bounds to say that “liberal”
governments being once accepted as a fact, if they
could (still functioning within the province of
protection to property), drop out of men’s minds
for a time and the possibilities and processes of trade
enter, the world would be sooner on the way to
rehabilitation and the “normal.”” Trade however
implies commerecial credit, and commercial credit
is affected by national credit, Yet it is still true
that if the latter could by some means become fixed,
and remain fixed, trade would and could immediately
adjust itself to this burden, and successfully,if not
casily, carry it.  And, aside from a reasonable policy
of asking future generations to pay a proportionate
part for the establishment of the freedom and demo-
eracy they inherit as the result of world-war, there
is here a profound reason for prolonging by refunding
the present tremendous debts of the governments.

It is true these considerations are broad. But
they are far from being glittering generalities, Let
1s suppose universal acceptance of the present States
of the world with their present forms of government
with the added understanding that only acceptable
plebiscites shall change their forms or boundaries.
Let us further suppose that there is a League of
Nations, funetioning, but quietly disposingof inter-
national political relations, as it ought to do if it is
not to become a means of more turmoil. Then let
us suppose the full resurgence of industry and enter-
prisa. What then would happen to commerecial
credit, without which no production and exchange
can oceur, domestic or foreign. In production, the
peoples of the earth have got fo proceed on the
assumption that there will be no more war for a long
time, if ever, else all above mere sustenance is useless
gince it would be immediately swallowed up in the
new besom of destruction.

Then with both foreign and domestic debts can-
celed to the lowest point by offsets (not extinetion by
repudiation) and funded into fixed forms (foreign
indebtedness on an equable rate of interest as near
as may be) trade is ready to proceed, knowing the
political burden it must bear. And nations should
incur no new debts domestic or foreign (it being
understood that surplus eapital in any one of them,
not used in trade, under these supposed conditions
would flow into securities according to need, tending
to spread the weight of foreign debts throughout
the world). Then, by means of honest rivalry
(competition), harmoniouseffort (co-operation), could
and would spring into being, Consolidated corpora~
tions would be formed to adventure in trade, using
merchant ships wherever existent and routing them
according to the inducements of mutual profits or
benefits in exchange—and in giving goods for goods,
bringing not only equability of monetary exchange
but permanency and efficiency with stability to
production and frade.

This trading of goods for goods in the nature of
things would not only reduce the volume of zom-
merecial debt arising out of uneven balances but
would tend to make commercial debts “good” be-
cause trade would go to customers who could pay
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And at once, in proportion as peoples are informed
of the resources and products of countries, or regions
of production, throughout the earth (albeit these be
covered by political forms of government reduced
to the smallest degree of interference) they could
and would back up commercial credit with a knowl-
ledge over and above that eoming to them by the
mere announcement, of the enterprises and indus-
tries engaged directly therein. Not only would these
bills of exchange grow into international currency
but it would be increasingly possible to float indus-
trial securities in markets far from their origin—
based on the confidence arising out, of the knowledge
that a counfry in need of the products of another
can most surely pay if it possess produects which that
counfry itself needs. And thus mutual benefits
would make commercial credit benignly efficient
everywhere.

Nof politics then, buf economies, is the world's
redeemer, not the science of government so much
as the science of commerce and credit. Not, then,
a League of Nations, concerning itself with theoretical
and Utopian ideals of political rights and national
relations, but an organism for the purpose of a
clearing house of ecommercial endeavor, and an
agency, serving all nations alike, for the promotion
of production and exchange, according to racial
capacities, and continental or regional resources.
And by this means promoting peace as a product of
prosperity. And this is indubitably true if it be
coneeded that commerce is the world’s great civilizer,
the thing earrying with it the thought that elevates
and enlightens; and it is true if it be conceded that
Yiberal governments arve instituted to serve, not rule.
It must be said also that if a League of Nations is to
concern itself with purely political questions to the
extent now prevailing in national legislatures (to
say nothing of executive ambitions) it will not make
for that hoped-for peace, that, be it said, in its
idealism passeth understanding.

What are some of the paramount outstanding
facts of condition? Here are some of them: A “Su-
preme Council” partitioning and repartitioning the
earth’s productive areas, prompted (can it be
doubted) by political rule if not interest, transferring
the governmental allegiance of peoples thereon, a
political basis that ofttimes does violence to the
economics of production both for domestic and
foreign need. A world with energies, dissipated,
confused, even lethargic, in turmoil, in doubt, re-
gardless of people or locality. Huge debts domestic
and foreign, laid down by governments, overlapping
each other, growing and spreading, regardless of
natural resources to o large extent. Penury, starva-
tion, sporadic war, internal disorder, extravagant
and even despairing living, all waiting on the vain
hopes of political theories. Yet old forces of strength
and goil at work, and new dreams of foreign trade
conquests springing full-armed into being. In-
evitably a seltling process going on albeit unappre-
ciated, But above all, a world in the throes of
political discussion—when peoples everywhere would
worlk and trade if freed from polities,

T'o bring order out of this confliet is it not apparent
there must be less of politics and more of economics?
Is it not imperative to “drive down a peg’ and gtart
again? Can this be done without a balance sheet of
all national resources and liabilities as a basis of
world-trade—without each nation first cleara its
decks for action—reduces debts, reduces inflated
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credits, reduces expenditures, and thereby and
thereafter sets its people free? As an illustration of
an anomalous debt condition—the United States
borrowing at a lower than international interest
rate billions of dollars from the people (from and af
the expense of their expanding commerce) to loan
to foreign countries at a slightly higher rate on which
no interest can be (or is) collected. Foreign coun-
tries borrowing at a still higher rate from their own
peoples. This all confributes to the well-being of
foreign peoples so borrowing. They also become
free to borrow in a domestic way, thus, at lowsr
rates than wounld otherwise prevail, to promote
the very commerce our people hope to secure. And
more than this, compelling these Liberty Loan
patriofs to pay higher home commercial rates.
Liberty bonds 4149%; loans to Allies, say 5%:; bonds
of Great Britain and Ireland at 549!

How vast the problem, and how intricate. But
how ean finance-corporations for the promotion of
foreign trade by flotation of industrial securities
function while nations stagger under unknown and
undetermined debts? And how can they funetion
freely and fully until credit may follow commerce,
and industrial securities, based on the stability and
gecurity of world-wanted products, themselves ex-
change by reason of the popular knowledge that
securities (a8 well as temporary bills) may by ex-
change cancel each other, because manufactured
products must, can, and will pay for raw materials
and the reverse. If the world is bankrupt it ought
first to go into voluntary liquidation, And this
will be ascertained by filing a schedule of assets and
liabilities, making proper allowances, and obtaining
discharge, that business may resume.,

CANADIAN RESTRICTIONS UPON THE
IMPORATION OF SECURITIES,
Ottawa, Canada, March 19 1920,
Camadian purchases of Canadian securities held
in Great Britain, it is esfimated, have exceeded

$100,000,000 in the last 10 months. By agreement
between the Minister of Iinance, the Canadian
bhanks and the Bond Dealers’ Association, this
business of importation has officially come to an
end. It now develops that the reasons of the
Finance Department were based upon a desire to
“keep Canadian money in Canada,” to lower the
exchange premium on United States funds, to bolster
up the domestic market for Victory bonds, and to
ease pressure upon the liquid banking resources of
the Dominion. This new form of financial restric-
tion introduced by the Canadian Government has
not gone unchallenged; indeed, it is disputed in
every detail by some leading bond houses which
at the same time intend to abide faithfully by their
Association pact. The theory of “keeping Canadian
money in Canada’ is thus ridiculed by a Montreal
bond firm of high repute,

“No money actually leaves this counlry in con-
nection with our current purchases of Canadian
securities in Great Britain. In the last ten months
we sold CGreat Britain alone $357,5600,000 more in
goods than we bought. For most of this Great
Britain was unable to pay cash. As a result, the
pound sterling is quoted in Montreal at approximately
24.00 instead of $4.86. Buft we sold the goods to
Great Britain—we did not give them away, How
were the sales, not paid for in cagh, financed as
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between Great Britain and Canada? They were
financed directly by private and governmental
arrangements, indirectly by the selling of Canadian
gecurities held in Great Britain to Canada,

“Tivery Canadian dollar which has been invested
in Canaclian seeurities held in England has made
possible the sale of the dollar’s worth of goods to
Great Britain. The money involved in buying
these securities has not ‘gone out of Canada at all?
The proceeds haye been spent in Canada to pay for
Canadian goods made by Canadian workmen, in
Canadian plants.”

The only alternatives to the free movement of
securifies, it is contended, are to finance Canadian
exports to Great Britain by loan flotations or to relieye
Canadian producers of further oaverseas orders.
To adopt the loan method would undoubtedly de-
preciate Vietory bonds more dangerously than is
now the case with free and open trading.

That the premium on United States funds in
Canada may be cut down by the Finance Minister's
action is not disputed, because sterling exchange
transact ons are cleared through New York and
New York funds must first be purchased. Against
this, however, the argument is offered that lower
levels for sterling exchange in Montreal, which are
now apprehended, will only add further interference
with Canadian export business to the United King-
dom and eclsewhere. There is also the important
consideration thiat the debarring of Canadian secar-
ities held abroad from sale within the Dominion may
impress investors as tantamount to ftemporary
repudiation.

@avvent Zoents aund Discussions

CONTINUED OFFERING OF BRITISH TREASURY
BILLS.

The usual offering of ninety-day British Treasury bills
was disposed of this week by J. P. Morgan & Co. on a dis-
eount basis of (69, the rate which has been in effect for gome
weeks. Tha billa in this week's offering are dated March 15

CONTINUED OFFERING OF FRENCH TREASURY
BILLS.

Another block of French Trensury bills was disposed of
by J. P. Morgan & Co. this week. They were again disposed
of on a discount basia of 69, the figure to which the rate
was advanced some time ago. The bills in this week's offer-
ing are dated Mareh 19.

HOUSE COMMITTEE TOLD OF TREASURY DEPART-
MENT'S OPPOSITION T0O COMPOUNDING IN-
TEREST ON LOANS TO ALLIES.

A slotemont to the effect that the Treasury Deparfment
opposes the compounding of interdst on loans of the United
States to the Allies was made yesterday (Mareh 19) to the
House Ways and Means Committes by Norman Davis,
in charge of foreign loans. Acgording to Mr, Davis the
average interest on Government loand from which the ad-
vanees woro mndo to the Allies is 4.26% and he is reported
as stating that under the plan whichl the Tressury Depart=
ment bolioves it has sufficient authority Lo follow, the re-
turn on foreign losns wonld approximate tho same figure.
The heliot that the committen would approve the Troasury
Department plan is said to have been expressed by Chair-
man Fordney.

BRITISH GOVERNMENT EXTENDS CREDITS 70 PO-

LAND FOR FLOUR SHIPMENTS FROM U, S.

It was announced on March 18 by the Departmoent of
Commerca nt Washington that advices had been received
from the Amprican Legation at Warsaw reporting the ex-
tansion of credit of £300,000 to Poland to defray transporta-
tion charges for flour for which credit was granted by the
Unitéd Statess The cablogram received by the Dopart-
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ment also announeed a further eredit by the British Govern-
ment, of £26,000,000 for financing British goods sold fto
European eountries. The advices in the eablegram said:

The British Governmont has extonded o eredit of  £300.000 to Paland
Loy dofray transportation el W pact enidvalent to about 48,000 of this
100,000 tona of Moar for which ceedit wis granted Ly the United Sintes
Coyornmant fo the Grain Corporation.

Tho Sritish Government his granted o credle of £268,000,000 for the pur-
pese of fnancing SO of the valueof Dritish goods sold to varlons Buropean
eattntrles, but what part ofF this sum will be avallable for Poland Is not
luowrl,

The roport that Great Tritaln has loaned. 300,000 to the Molish Governs
ment Tor the purpose of buying British merchant tonmage cannot as yot o
ronfirmel, bub I there s any trath in this It 18 probable that nogotiatlons
wrd being conducted through private parclos.

UNPAID INTEREST ON LOANS OF U.
{OVERNMENTS.

In answer to a resolution, Secretary of the Treasury
Houston informed the Senate on Mar. 106 that the unpaid
interest on loans to foreign governments, acerning up to Nov-
ember last, amounted to $236,240,114, while the estimated
interest for noxt year is $463,215,613. Belgium, he said,
owed $8.270,381: France, $65,858,101; Great Britain, $105,-
50:3,126; Italy, $39,228.303, and Russia, $15,051,977 of the
nnpaid intorest. The interest falling due in 1920 includes:
Great Britain, $211,828.800; France, $139,004,272; Italy,
§70,595,500; Belgium, $16,822,078; Russia, $0,399,365, and

S. T0 FOREIGN

Czocho-Slovakin, $2.515,004.

BILL PASSED IN SWEDEN SUSPENDING
PAYMENTS IN PAPER CURRENCY.
Adyices to the State Department at Washington, it was

announeed yesterday, roport that both houses of the Swadish

Parliamaont have passed a bill relieving the State Bauk from

obligations to pay gold on Swedish paper curvency. Hogard-

ing this measure “'Financial Amorica' yesterday said:
Bankers gy, with roference to the report fram Stocicholm that the Rils-
dag had enacted o monsure suspending gold payments gpon currency pre-
sonted at the Natlonal Bank of SBwedan, that thore continoes vonsiderabla
prsottlemant In most of the Earppean countrics and tho developments in

Hweden mark the Inevitable réadfustment in that countoy s finanelal affnirs.
In the frst wo yoars of the mreet war Swedan contributed to the fnsocing

of Germinny nnd gold a great donl of matarial to that conntry, Asn'result

of thesa opovatlons there was o boowm in Bweden and the Governmaont, with
the view of praventing tnflation at one time; debarred Importations of gold.

In the third year of the war It became ovident that Germany was tho
lestng sids and some wnsottlemeant ln Swedish business conditions followed.

A fanture at one time was 4 great boom In Sweden Ln shlpping securlties.
1n stating that gold has been going from Sweden to other

eountries lately, tho “Wall Street Journal' added:

Offieial Britsh Mgures of total imparts of gold bulllon and: coin during

January and Februsry showed that ous of £6,512.000 Imported, £365,000

cama from Swedon and £5,962,000 came from the Transvaal.

SPAIN'S LOAN T0 FRANCE, .
In its issue of Marchlil3 the New York “Evening Post™
aniel:

This month, nccording to London advices, I'rance begins ropaying to
Bpaln, at the mte of 35,000,000 pesetas ($7.000.000) every four weoks, &
warthimg Toan of 420,000,000 pesetas ($54,000,000). At the prestnt rate
of Bpanlsh exchange ol Parls, payment of the whols sum will invelve
fearly 1.000.6000,000 fanes, thongh nominally the frane and peseta have
the same value,

GOLD

BRAZIL TO TSSUE $75,000,000 SHORT-TIME PAPER—
£25,000,000 CREDIT TO ITALY.

It was announced on March 18 in Rio Janeiro dispatches
that “the Brazilian Governmoent is preparving & 575,000,000
short-time paper issue to ralieve the money shortage, which
is restricting business, particularly exports, aceording tfo
reports current in financial cireles.” It was added that *“the
issue, il is believed, also would be employed in handling a
£25,000,000 food eredit for Haly, as well as prospective
credits for other Buropean countries. 'The extension of
aredits of $25,000,000 to Ltaly by the Brazilian Government,
throngh the Bank of Brazil, was made known on the 10th,
the eredit, it was said, to be used in the purchase of Brazilian
products, including beel, cofton and sugar.

PREMIER MILLERAND OF FRANCE APPEALS FOR
TIME TO PAY U. 8. DEBTS.

In appealing for time within which France might discharge
its obligntions to the United States, Premier Millerand in an
interview with a representative of the Associated Press on
March 15 deelared that it was not the intention of Franée
Lo request “eancellation of onr debta’ but only to “ask time
Lo breathe pnd to recover our strength aftér four-and-a-half
years of exhausting war.’” He contended that if “France
is obligad to meet hor obligations abroad at the present rate
of exohanga she would be forced to pay two and o hall times
what she owes. We have,” he said, “given our blood; we
have given our money. To ask us now fo give more than
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double our debt is an anomaly that cannot fail to strike the
most impartial judges,” In its account of Premier Miller-
and’s discussion of the relations between France the United
States and the conditions of international eredit the Asso-

cinted Press quotes him as follows:

France and the Unitod Staties must continue the close frlendsbip which
always has heen inalntained between the two counteles,  No fleeting mis-
understandings must be sllowed to tronble their relations.  ‘Co that ond
the sooner milsconceptions ura dissipated the better.

Without going fnte the purely pelitical guestions, It appears to me an
apporting time to recull now to our friend the United States thint Fronea
15 oot asking for charity. 'P'he grenter part of the money France borrowed
abroad wans spent (o the common interest of nll the civilized countries—a
fact which might form 6 basis of a claim fur speclal consideration, but
sach 15 not our intention.

Wa don't request cancellabion of ourdubts.  We only ask time to breathe
and to recoyver oue strongth after four wond a balf yeurs of exhausting war,
Our propositions are those which any debtor wonld feol eight in maklng in
thoe Interest of both hiimself and his ereditor.

Phe Promilor roferced B9 the rulnous floctuations in the rate of exchange,
which he held wonld be ageravated rather than palliated through measures
proposed to Fronce by those not taking suficlont necount of interlor con-
ditions,

If France Is oblignted to mect its obligstions nbroad at preseut rates of
exchange sha would ba foreed to pay two and & hall times what she owes,
econtinued the Premior. Thus, alter spending for the common good 30~
000,000,000 feanes borrowesd from hee felends she would have to pay 756+
000,000,000 fetnes ns France's promiom b0 these same frlends.  OF course,
that Is not what they mean to reguire from s

We have given oue Iood, we have glven our money, To nsk us now Lo
glve more than donble onr debt (2 an anomaly that canmot fall to strike thi
most lmpactial Judges.

After mentioning the sugzestion made by the United States that France
could ralés the vilue of the frane by increasing exportations, Premier
Milterand sald that tie question appeared to be Impecfectly understood
by the American people.

We ek nothlg better than ineroascd exports.  We mst Fist, how=
evor, manufacture, and we can’t make the things for forelgn trade untll wa
have Factortes In whisli to manufactura them. Do our American friends

. loso glght of the extont of the devastation of the clchest part of our tereitory;
flo they [orget that we are still partly paralyzed, and that it will require
years fto recuperate olr wasted man power and restore the former Clourish-
Ing manufacturing centres?

The wir cost s 600,000 Industelal workers, 600,000 of onre bulldings wera
destroyed , reglons were sntlraly ritoed which in 1913 givae us 0455 of our
wool, 409 of aur llnen theead, 80% of our miperals, 835, of our pig Iron
7054 of our sugar and 5% of our coal,

The war wasted our eallroads o an unimaginable extent. Thirty per
cent. of our merchant feer was sunlk, and wheat productlon was diminished
two-thirds, Involving a deflele of 2,000,000,000 francs.  These eatastrophal
changes were & blaw to the very base of tha economic and fiuancial situation
of France.”

The French Promfer then took up the view of American financlers who
have urged Francs to ship her gold against an unfavorable trade balance.
Ho continued;

“If Franee were deprived of her gold it would bring on a financlal crisls
colociding with the period durlng which tha effects of war would be unre-
palred, Ir would constitute perils of another order quita as great na thoso
wa wers under from 1914 to 1918, I

“Tha reproaches of Amerlean floanclers that France has been too slow in
Imposing taxes sufficient to balance the budget are made without due consids
gration of the extent to which the paying power of the country has been
reduced, as shown by figorea T have already given.

“Resldes gapping our economfe power, the German Invasion reduced the
trensury resources 109, Also while the United States mobillzed about 17 %
of Her men of an age to serve, we sent to the colors 8997 of all our mobilizable
men for an Infinitely longer peciod.

"The paralysls of business as well ag the prolonged absence of so many
taxpayers resulted o a diminution of 23% in the yield of taxes In 1015,
as compated with 1913, In 1918, when it appeared no longer possibla to
walt for the Hberation of the nvaded distriets to Inereasd the tax revenues,
now taxes wore tmposed and old anes Increased, until during the present
year tho yield of those taxes in force will amount to 12,000,000,000 franes.
Further taxes now under diseusston i the Chamber of Deputies will increase
our ravenus to 20,000,000,000 francs, or four times greater thun the pro-
war total.

“Oould France, linpoverished In man power, with her principal industeles
wiped out, be asked to make greater or speedicr effort?'

Tn conclusion the French Premior declired:

“Tranca and the United States cannot afford to misunderstand ench
other, Doth countries must Bear fn mind that there are no dealings worth
while In which each does not find an advantage. Froncs i datermined to
rlse from the ruins accumulated on ber sofl by the battls of natlons. Sho
will ba able to make the necessary fiscal offort, taking all the measures thi

situation requires.”

FRENCH COMMITTEE TO CURB
EXPENDITURE,
The formation of a Committes on Economies, to he o part
of the Finance Ministry, is announced in a cablegram from
Paris, Mar. 18 (French Wireless Service), which states that
the committes has heen created for the purpose of eurfailing
the national expenditure. It is also said:

The commitier Las been Instructod to conduct investigations and recomes
mond méasures for n ceduction In the ontlay of public money.

The devree under which the committea was formed gives it wide powers
In inyestigatineg the different governmental departiurts,

Tha Attorney General of the army will head the conumittes, assisted by
an official from the Ministey of the Fdberated Regions,

NATIONAL

FRENCH CREDITORS T0O SEEK RECO VERY OF PRE-WAR
DEBTS FROM HUNGARIANS AND AUSTRIANS.
Paris cablegrams of Mar. 13 state that French creditors

are authorized to recover pro-war debts due them by Hun-

garian and Austrian subjects, aceording to an official an-

nouncement, Money due Hungarians and Austrians, how-
over, it is said, will remain sequestered for the time being.

PROPOSED AMENDMENT T0 WAR PFINANCE
CORPORATION ACT EXTENDING $1,000,000,000
CREDITS TO QERMANY.

An amendment to the War Finance Corporation Act goas
to provide for advances of 51,000,000,000 to the Garman
Govermment for the purchase of food and raw materials is
proposed in a bill, introduced in the House of Representatives
at Washinglon on Mar. 16, by Repregentalive Smith (Demo-
erat), of New York. The advances in any one year would
be limited to 5300,000,000. The bill proposes that “the
termg of paymont of the said bonds, ohligations and under-
takings, the conditions of priority and the assets and rovenus
of Glermany; againgt which the said bonds, obligations or
undertakings shall be a charga, shall ba fixed and established
by the Reparation Commission, appointed under and pur-
suant to said treaty subject to approval of the Corporation.'
Phe following is the text of the bill:

Sectlon 1, Tho War Floance Corporation Act I8 hereby amended by
adding to Tile | thereof a new section to read as follows:

Rection 22 (a), That the corporation shall be smpowired and authorized
to pay to any person, flem, carporation or assoclation engaged in bosiness
In the United States tho contract price of supplies of food and raw materinlg
hereaftor purchased, or apgreed to be purchased, by the German Govern-
mient from any such person, firm, corporation or assoclation, and to aecapt
fn Ol payment of the maoneys so advaneed, the bonds, obligntons, or other
evidence of (mdebtedness to be lssucd by Germany for payuent of the
moneys so advanced, to bear Interest ot the rate of 69 per annum from
the date of such advance; provided,

That the sald contract shall be approved by the corporation s Lo price,
quantity and subject mntter, that the sald contract shall be for such supplics
of food and raw materinls ns may be Judged by tha Governmonis of the
prineipal niled and pssociated Powers parties to tho Treaty of Peace be-
tween tho sald Powers and Germany, to be mssential to ohaole Germany to
meet er obligation for repacation iader this aald treaty. and that the sald
honds, obligntions or undertakiogs by Germuny shall be at fir.t charge on
all the assets and ravenda of the German Kmpleo and (8 constituent States,
and =hall be pald o peidelty to all othée bonds, obligations and undertalk-
Ings of Germany, except such nemay be lssued for the poyment of the costa
and pxpenses of the armies of oceupation subsequent to the armistica of
Nov. 11 1918.

{b) The total advances to ba made by the corporation shall not exceed
£1.000,000,000, and shall not be In excess of $300,000,000 for any ono year.

(¢) The terms of payment of the sald bonds, obligations nod undertak
fogs, the conditfons of priority, and the nssets and ravenue of Germany,
agalnst which the sald bonds, obllgations or undortalings shall be a charge,
shall be fixed and established by the Reparation Commission appointed
under nnd purstine ta sald teeaty, subject to npproval of the corporntion.

) Any such bana, ooligation or nndertalings shall provide tont the pay-
moent thereol shall be o len and chirge agalost the propérty of Germany
or of any of her patfonala in the eustody of the Allen Property Qustodian
after the payment of debts due to the natlonals of the U nlted States,

() There s hereby appropelated out of nuy money o the Lrdasury not
otherwise npproprinted the sum of $1,000.000,000 or so much thareol na
may be necessary, for the purpose of maling paymonts by sald eorporation
an and when required under the provisions of this section,

Regarding his bill Represantative Smith said:

The Treaty of Peaco oxpressly contemplated that in the interest of the
allied countries nnd to eanble Germany to meet the demnnds of roparation,
Germany wonld have ta he gupplied with food and raw mateeinls. Artlela
w45 of the treaty, after providing for the payment of an amount spproxi-
mutely wiuivalent to 35,000,000,000 before May 21 1921, states as follows:

Out of this sim the expenses of the armics of ocenpation; subsequent to
the nrmistico of Moy, 11 1018, shall fiest bo mot, and such supplies of food
und raw mnterinls as may bo judged by the governments of the principal
alllod and associated powers to be essomitlil to enablo Germany to moot hoe
obllgations for riparntian, may also, with the apptoval of the sald goyern-
monts, bo pald out of the above sum."

Artiela 251 of the treaty provides that the payment for such aupplies of
food anid raw materlal for Germuany os foay he Judged to bo cssentisl to
enable Germany to meet her obligation In respect of repartion shall havae
priovity to the extent and upon the conditions which have bean or may ho
detormined by the goyernments of the said powers,

[n view of the express plicpogs for which food supplles and raw mntarial
mny he furnishod to Germany, thict 18, to onable her to moet Liee treaty obills
gntlons, the payment of the contract pries of such artleles purehnsed In the
Unitod States or the repagment to the United States of ang pdyinets made,
altotild be a Hen on the resourees of Germany prioe to the paymont of répari-
tlans excopt tho expenses of the srmles of eccupation, Hines Fraugo and
Foriglund are the maln roclplents of the reparation doe from CHoemay, 16 1y
probable thit they will be asked to guarantee tha payoient of the Aupplles
furnishod to Germany,  Anothor tnathod By whleh payimni., miy bt gecured
Is tn wllocate to tho Unlted States a specifle portion of raw matovials pro-
tlueoa in Gerninny and required for our manufsctores,

Substantisily, the bill s no extonsion of érediy by the Unlted States to
Jermany, b this eredit fs extonded only in conmection with partleular
commurcial tronsactions, 1414 not i general it which can bo avalled
af by Germany as 1k soes (b, The War Ploanes Corporation Is glvon control
over the smount and kind of merehandisg of morchandisg o b purelinsed,
"his will onable L to prevent the expart to Germany of an excesslve amount
of fond supplies, thereby producing i shortagn L thds conntey, winh o subaes
quent Ineriiso In price,  Germuny i 1 vitnd s Dmenedints need of cobtan,
whoent, eondensod milic, eattls focd, packing-nouse produuts, mileh cows,
horses, eattla and minerils.  She nends $1,000,000,000 worthof chom. 1o
s, on the other hand, vital to tho Unlied Statis to malntain sn oxpord
market for these artieles,  Unless tha Bemor nnd producer ja asstired of an
outlet for aueplus, production in his coutlry 18 bound tio decrends with the
vesull that prices will bo further snhonesd,  The trith s that the gport
Businoss of tha Undted States had diminlshed 70% I the past thyeo months.

I Litishne=s noed finanelil elecles [t s strongly feil that 10 O Bea oo s
14 ndopbed whereby tha Unitod States can teade widh Germany, our expoet
trade will soon becoma stagnant. I view of the full in Brglish nnd French
exehanie, both of these countries would naturally take as mach rav materisl
e possible from the coloniles and from Germany.  On the othue haod,
{f thoy are permitted to finance Crormany, nd contemplited hy the Economie
Cotinedl, the United States will be practieally excludod from the terman
trado,  The mensire inteoduced in Congress 15 with the purpose of antiel-
pating the greatest depression in our esport tradg, with the conseuans
disturbines of Industeles and lack of employment that will ensue ol
the threatened condition Is promptly met.
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GERMAN TRUST COMPANY FOR FINANCING
PURCHASE OF RAW MATERIAL.

A paraphrase of a eablegram from Berlin under date of

Mareh 8 was published as follows in “Commerce Reports"'
of, March 15:
L The following bankers, M. Warburg & Co., Hamburg} Mendelssohn &
Ca., Berlln: Berenberg, Gossler & Co., Hamburg: Conrad Hinelehs Donner,
Hamburg; Munlch, Meyer & Co., Hamburg; Schroder, Gebruder & Co.,
Hamburigt Vorwerl, Gebruder & Co., Hamburg: A. Leby, Cologne; Salop-
pehelm Junlor Compagule, Oologne, have organized o trust company ot
Hamburz along Mnes of the Deutscho Industria Treuhand Aktien-Gesell-
pehaft, generally rolorred to oy Ditag. Tha abiect of this company {8 to
goeure credita for German frms for the purchase of merchandlse, particularly
raw materinl for re-export as manufetured goods; the o wporacion will act
ns o trusten for these flrms.  The corporation’s nominal eapital Is 10,000,000
marks. Conneotion has been establlshod batween this now corporation
and sevaral vory Important American banking and Investment companies,

“Cpmmerco Reports” adds the following note:

On Teb. 17 1920, “Commerce Heports™ published a full description al
the Dentsche (ndustrle Treuband Akulen Gesellsehalt, generally roferred
to ns “Ditag.” The Ditag ls baclked by the German knltiing Industry,
embracing 16,000 mills and haodleraft organizations. The German manu-
fapturor, aceording to tho plan, ngrees to obligare himsell in torms of di s
for the eredit on goods, by depositing with the Ditag certaln securitless
In additlon to bis corporata security, the German manufacturer must, p
far ng poasible, glve the usunl ba nking security. The yarms and manufae
tured oods made of raw materfal imported will continue the property of
the forelgn flnanclers ok represented In Germany by tha Diltag untll an
export draft in gold yalue has been oxtended. |

THE PROPOSED INTER-ALLIED LOAN TO GERMANY.

gir Anokland Geddes, whose appointment as British Am-
bussador to the United States was referred to in our issue
of Saturday last, page 1048, in a speech in London March 2
{8 said to have diselosed the fact that the Allies were approv=
ing an international loan to Germany, the proceads to ba
used in stabilizing the economie situation in Germany, and
rodemption of the loan to be placed ahead of Gormany’s
wor indemuity. Whaether the uprising against the Ebert
Government. will have the offect of changing thess plins
romaing to be sean.

Advices to tho offéet that the policy of the Suprema
Couneil of the Peacs Conference had undergone a change
and that it was regarded as probable that it would sunetion
an international loan to Germany, came in cabled digpatehes
to the daily papers from London on Marsh 2, Tha guestion
of security, it was said, is a basic one, and some of the
other information contained in the cablegrams statod:

In high diplomatic clrolés it is assartod that the conforence has come to
recopniag that Germany rulned would mesn o wealk spot, and a dangeraus
spot, In Karopo.

Giront Aritaln, and personally Promier Lloyd George, ard cridibed with
belng thio chief forees In bringing aboul this now polley. Tho Freach
peace dologation 15 deseribied ns moving toward this poine of viow relnctantly
although 16 18 moving. 1uls paerted that the French are less unbendiog
thun whan M. Clemencean was 'remier,

Hlow to et Clormany an her fool 18 o of the largest questions the Counell
I8 now eonaidoring.

1t I oxpeetisl that b plan will be areanged which will offer inducements
to this rich kmaller neutral countries to suberibo to n Joan.  Bven Kogland,
her represunthtives helleve, will econtribuie, officlslly or unotficlally,
wWithotieh Bndand's fnnneisl commitimonts of various sorts srising from tho
wikr a0 rrenter than thoae of any other oatlon, Ong ol the sonferees ox-
pressed the oplolon to-dny that German syuipathizers in Anioricn might
come forwand with sulscriptions,

Tlie guestion of fnally flxing Gormany’s war lodemnities ab n specifle
gum 16 nlso belng diseussed.  Tho helef s cxpressad  that the Gorman
CGiovornment en organize (ta finanees and industries more efficiently I tho
Garninn peoble know esactly. whnt are tholr obligations and whist they are
tiy e enllsd upott to pay.  This question wis one left Ly the Treaty to the
Rapnention Cummiseion, but this presunk Tefen uoéms to o st the conforenco
will tak It out of the hands of the Commission,

A copyright cablegram to the New York “Times' [rom
Paris, March 4, reported a message to the “Eeho de Paris"
from ‘‘Porfinex’’ as saying:

The principle of a loan to Gormany hna been peqtiesced In by all the
powern represented on the Supreme Counell: buk the payrment of Indemnitles
stands on the same plane, but the oxtension of eredita to Germaoy Is ro-
gardod ns A menns bo an end.  1n other worda, In ordor to malke reparation
Germnny must be helped to make money. Only in that sense can the pro-
posed loan b sald to tako precedence over Indempity puymonts, o o -

GERMANY'S ALTERNATIVE PLAN FOR
INTER-ALLIED LOAN.
The New York “Sun’ of March 10 printed the following
from Berlin:

A proposition which fu advoeated in the (ierman fluanclal press na an

alternative scheme to an allied fonn, provides that leading groups of fn-
dustry, ngriculture, banking and teade, with thoe nsslstance of the Relchs-
bank, form n credit unton—the Allgemuine Credit Goemelnschaft—this
eredit unlon to ealin credita by fixed [nterpst—06% to B9, bonds for a long
term, guaraniced by the Industrics concorned, 'Tha bonds, 1t 1s boped,
mlmw taken up by Amerlean banks aod capital for industeies thereby
Boc! .

0TT0 H, KAHN ON CONDITIONS PREVENTING U. 8.
FINANCIAL AID TO EUROPE.

It is contended by Otto H. Kahn that “as long as the
United States has its present income tax lawis o i

b://fraser.stlouisfed.org/

Burope can expect little or nothing from private American
capital.’’ This statement by Mr. Kahn of Kuhn, Loeb &
Co. was made in Paris on March 17, when in reply to a
question as to why Ameriea could not or would not come to
the financial sid of Burope he stated that this country is
hurdened “with a war debt of over £50,000,000,000" and
“has o railway orisis which wall need a largersum than Franeo
paid as indemmty after 1871 to settle.” My, Kahn's views
wore pxpressed to Stophana Lauzanne, editor of the “Matin''
and his'statement is contained in 4 special eable to the New
York “Times,” which gives Mr. Kahn's remarks as folows:

The regsons nre sa apparent that Tam suepelsed 1o bava o expliin them,
T might telt you thit America has herdell i wir debt of over 350 00,000, 0005
that sbe hns o eallway orlsls swhich will neod o largor sim than France paid
as Indomnity afted 1871 to settle; that Amorled hus no savings, no well-
ittt stoektng, and that in 1014 thers wera only A(0,000 out ol & total popu=
Iatlon of 110,000,000 who weee bondholders.  But all that 5 secondary
and open to discussion.

What i, on theother hand, Indispntable and luminons, and {8 the origin
af tae whola matter, {8 thint the Unitad States by ita flnanciol and polltical
constitution I8 actaally incapable of helping 1o the Indostrial alfairs and in
the national and intermativnal loans of lurope. It 15 not & qoeition of
sontiment: 1t s n question of arithmetic,

Tn the United Stales the principal taz whish wolghs on eapltal = the In-
com tnx. which reaches 7655 of the Income of taxpayers, But this ter-
rile amnd exorbitant tax b consldecabiy Ughtened by the constitational
arttngemoent which stipulates that all munieipal bouds, Federal hanids and
Marm Ioan bonds nre excinpt From ail taxation except o surcession thit wounld
bring o only 3% . L prefor o by New York city bonds, oxemgpt from in=
come tax, which helng me In 5% clear,

The argoment (o lrcofitable.  Lhave drown up a apale of Incomes which
miight interest Americay eapltalisis whoen they are taxablo and have aver-
iged At these figiees: 1 the Ameriean millionales is to buy any foreign In<
vestment (& must bring (o at least | . I it does not, (nvestment In Amer-
ey mundeipal loaons ab 4 175 Is mora prafitalle.

Tho Interviewer replled to this statement:

SRt dicing the war 20,000,000 Amerlean eltlzens subseribed 516,000~
004,000 I Liberty bonds which weee ouly partially exempt from the ineome
bax."

it plht,” roplled Mr. Kahn, “hint those 20,000 000 Americans were
aot madkiog an Investmont. They were daolng o patriotie action, ‘The
woimple yoa cfte k a bad one becass wlien pasce came tiuse very bhonds
have fallen in price congiderably and thele holders nee not encournged by
thint fait to Invest I any othees,"

Tha nterviowor agiln put forward an ohijection,

woth diring aod since the war,'* he said, vgvarnl oblier loans have been
launctesd on the American market, spd somo uf thim nave had consld-
arable suecess:  Tholr present price 15 Mieher than the piice of emissfon.'

“guifte plght again,” kil Mre. IKakin, “but they wern short-term loans
which ot the rute of exchangn banofitted to the extent of 50%. That was
not Investment; L0 was speculation.

WiPhis (% tho triglh of the sivuation: As long as the United States hns 1ts
prosent ncome tag Iaw, sud to change it would ba to chunge the Constitus
tion, Kurope can expect Hitla or nothing from privite American capital.
And T owill add that there 18 In America only one reservole from which
Buropn can draw to rellgye her distress, That Is the reservole of privite
fortunes,  On account of the {Insocial strocture in tho United States, this
reservior 18 nnd will remain closed to Kurope.'”

Mr. Kalin. ss noted in these columns ab the time, left on
Mareh 2 for a teip Lo Burope during which he will visit Great
Britain, France, Belgium and Italy.

GOLD SIHPMENTS T0 ARGENTINA AND ITS MA-
TURING LOANS.

This week's gold shipments to Argenting, amounting to
over $10,000,000, and conferences which have been held
in this city regarding the Argentina loan maturing in May

have been incidents in the financial developments. With
the gold shipped to Argentino this week, altogether, it is
stated the shipments of the metal to that country hava
ronched elose to $60,000,000 since tho first of the year.
The return to Argentina of that country’s Minister of Fi-
nance, Dr. Domingo Salaberry, after conferences which he
had with local bankers (generally known #s the Sonth Amer-
fean gronp), in the offices of JI. P. Morgan & Co. ocourrad
on March 17. Dr, Salaberry, as wo announeed in our issue
of Ieb. 14, page 610, cama to the U nited States to participate
in the Pan-American Financial Conference in January, the
main object of his visit, is was said, being generally supposed
to bo in the interest of Argenting's requirements for the sum
of $300,000,000, to ba applied to the liquidation of short
date loans. In his conferences at the offices of J. P. Morgan
& Co., Dr. Salaberry is said to have informed the financiers
that his Government would like to renew half or all of ita
£50,000,000 loan, which matures on May 15 next, but that
Argentina would be willing to pay off the loan without a
refundiog operation if the bankers so recommended. The
Now York “Tribune” of March 17, which is authority for
this, also says:

Althotgh leading members of the group denied a declsion had yet been
reached, 1t was reported in the finaneial district that the loan would be
pald off. The balance of trado between the United States and Argenting
has been In favor of the latter, and $50,000,000 In gold has been shipped to
the Sonth American country from New York since the first of the year.
Morsover, it ls understood that the Goyernment of Argentina still has o
large credlt balance at the Federal Reservo Bank of Now York, which has
been estimated to be $70,000,000, In view of these facts, bankera realize
that Argentina could easlly pay off the entice loan, which consists of $25,-
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000,000 and 5,000,000 pounds stecling of bonds, which were lssued in 1015,
Practically all of the bonda arg now held in this country.

Despite Argeniina’s favornble credit balance, the country has o lnrgs
floating indebtedness at home which was Ineurred during tha war, and thus
fur has not felt able to float an Internal loan. (f the dollar and sterling
loan could be renewed, instead of pald off, the funds thus held back could
be employed, it Is pointed out, to reduce the Indebtedness at homo, [t ia
said that the Argentine Finance Minister ab his conference with the South
American group on Monday declared that if tha May 15 maturity were
ppdd off it would be necessary to float un internal loan, and that legislation
which would make such an operation possibla would soon bo passed, Somo
bankers, however, gald that wealthy cltlzens of Argentina were na a group
unsympathetle toward the present Government, which Is considered somo-
what radical, and, therefore, wers not anxlous to buy ita bonds. Diurlng
tha war, the Argentine Government floanced ftself mainly through lnans
from the banks.

Af a result of the conference with Dr. Balaberry, It became known that
the power of decision rs to what would be done with the coming maturlty
wan seated In New York, and not In Buenos Alres.

CRITICISM OF CANADA'S EMBARGO ON TRADING
IN OUTSIDE SECURITIES.

That public opinion is by no means unanimous as to the
wisdom of the action of the Canadian Government in pro-
hibiting trading in seeuritios from outside of Canada, is
avident from the discussion of the matter in the Canadisn
papers, Here, for instance, i3 a letter that appeared in
The Kingston (Can.) “Standard” on March 12 from a
correspondent who signs himself "“British Fair Play”:

The Editor, *'The Standard'’

Stri—There is one phasoe of the decision to prohibit teading in securitios
from vutside of Canada, that does not seem to have reccived the con-
sideration apd attention which It deserves, this, namely, the ulilmate
offect upen Canada and Cupadian securities. The lmmediato effect ls
known, to wit, that it will stabllize prices and help, for the time belog, to
rellove the adverse exchange situation.

But looking ahead, whers In the end may the country be landed
such o poliey? Take the English investor, for instance. e bhought
securities in good falth and in the helief—as he had o perfect right to
helievée—that If the time ever came when he should desice to sell these
securities he would find a ready and an open market for thent. enabling
him to convert his securities into cash whenever he felt so disposed.  With-
ot the hellef that such s market would be avallable to him, he probahly
would not have invested hik monoy: for one of the principal attractivns
of a stuudard lnvestment is that there is always s ready sale for lt—alwnys
an open market, so that In the event of the fnvestor holug it uny time in
nrgent need of funds he could readily realize on his Investment and by
using the eash thns obtalnsd perhaps save himsoll from serlous loss In
other directions.

For Canida now to say to this itnoecnt British investor whose money
she was glad to get and who Is now in possession of the security she was
oqually glad tosell—for Canada now to say to him that e may not convert
his secarity loto cash, may not by an honest, open, leglitimato salo of his
stock or bonds goet back his own money—Is, It would certalnly seem, o
gross breach of falth I not of implled contract, and one which In tho end
will hurt the country fmmensurdbly In the Investment world, It s not,
to ba sure, a repudiation of our obligations, but it is at least o temporary
avasion of them; and if In the days to como when the present difriculty is
nver—as over it will be ko tme unless Canada becomes more foollsh and
more panic-stricken—the Dominion shall seck jugmln for manoy In Great
Britaln, there nesd be no surprise If the present setion Lo reealled, nnd
Canada Is promptly told “never{ngain,”’

I at least, and probably many others who have studied the matter, do
not belleve that this restrictive order is a necessary one; but, neccssary or
unnecessary, It Is a mosat unfortunate one. It will not belp Canada In the
days to come, nnd such temporary advantage as Is galned now may be
more than offiet by ultimate loss, As things are now, the Rritish Investors’
“socurity’ is now but a "scrap of paper,’” which becnuse of Its present non-
saleabllity 1s probably not even good collateral. A nice position, surely,
for him—and for Canada,

As for “stablllzing' prices of securities it ls an arbitrary and artificlal
device that should be resorted to only when all other plans fall, [t creates
an unnatural and unhealthy situation and in the end may work more harm
than good. Great Britain undertook to “stabilize’ exchange for tha first
saveral years of the war by ''pegglng’' 1t, and buying up such excess offerings
a5 coulidl not be absorbed in the natural market, What happeoed when the
“peg'' wos removed Is well known, The natural market restored—ay it
has to bo sooner or Iater—and artificial restrictions removed, the bottom
dropped out of exchange, and as a consequence individuals as well as the
nation are the sufTerers to-day, And there is exchange demoralization the
world over.  Perhaps the same thing would bave happened no matter what
Great Dritain had done—*"peg" or no 'peg'’—but there are some who douht
this. In any event, Canada Is apparently repeating only on a smaller scala
what England tried to do with axchange, since she is now trylng to “stabll-
ize"" hor Vietory Bond prices. The plan may succeed. [61s to ba hoped
that 1t will, but the experlence in somawhat slmilar dicections of othor
countries has boen that In the gnd [t would have been better to let the
stabllization come through tha open aale of such securitles in & free and
opan market. The high Intercst rates which the lower prices of the securi-
tles would yield would, through the greater demand for tho sccurities,
antomatically and naturally rellove the situation; pud sinca in any aevent the
Investor is recelving his interest the temporary fall In the prics would not
affect or injurs him,

Yours truly,
DRITISH FAIR PLAY.

CANADA'S CREDITS TO ALLIES.
Regarding Canada’s eredits to the Allies the Montreal
“Gazette!” of March 11 in a Canadian press dispateh from

Oftawa said:

Italy—Total advance, £6,003.301.20. Interest Is payable half yearly
at (% In Canadian dellars.  The principal must ba repald by Dec. 31 1923,

Trance—Under agreement of May 16 1910 the Dominfon agreed to ad-
vance up to $25,000,000 for purchases in Canada of Canadisn products
during the period ended Dec. 31 1010. Tho total advanees, ncluding
contracts entered Into and still unpaid, amount to $5.519,047.60. Tha
bills earry intorest at 514 %, and are repayabla Dec. 31 1024.

Grosco—Canadn adyvanced up to 25,000,000 for purchases fn Canadi
these cnrry Intorest st 514 % and debentures will be dus on Junoe 30 1020.

Belginm—Cannda agroed to advancs 325,000,000 at 5345, thio neces-
sary debenturss for which have boen deposited fn London to the order of
the Finance Minfster.

Rumanfa—s$25,000,000 was adyanced Tor purchases in Canada, The
total advances, Including contracts entered into and siil unpald, amgune
Lo $22,542,223.76. The Rumanian minfster In' London has deposited o
bond for $25,000.000 to cover the advance.

N. Y. SENATE PASSES BILL PERMITTING BAVINGS
BANKS TO ACCEPT DEPOSITS UP TO £5,000. .
The New York Senate passed on Mar, 16 the bill of

Senator N. M. Marshall, permitling savings banks to neeapt

deposits up to 85,000 instead of £3,000 as nt present,

PROPOSED NEW BUILDING OF FPEDERAL RESERVE
BANK OF 8T. LOUIS.

The Foderal Reserve Bank of St. Louis plans fe ereot on
Locust Street between Broadway and Fourth Street, a new
building at n cost of $2,000,000. Negotiations wore con-
cluded a month or o ago for the purchase of the ten-story
Commonwealth Trust Company Building ati Broadway and
Locust Street and the four-story Pope building adjoining
on Locust Street. The purchase price of the Common-
wealth Trust Building is $450,000 and the Pope Bnilding
860,000. The building and ground of the St. Louis Trust
Co., and an addition to the north had previously been ac-
quired by the Federal Reserve Bank for $540,000. The
erection of the Federal Reserve Bank Building on the site
was conditional upon the alley running into Loomst Streaf
being vacated. This the city has assented to. The new
building will have u frontago of the entire blook on Locust
Street, which is 260 fect, a frontage of 65 foet on Broadwuy,
and 145 feet on Fourth Sfreet. This land totals about
22,500 square feet. Plans for the new building have not
yvet been rompleted.

DIRECTORS OF OKLAHOMA BRANCH OF FBDERAL
RESERVE BANK OF KANSAS CITY.

The proposed Oklahoma branch of the Foderal Reserve
Baunk of Kansas City plans to begin business on Apr. 1, An
itom respecting the establishment of the new branah ap-
peared in our issue of Jan. 31, page 425. As to the dircotors
of the same, the Federal Reserve Bulletin for ebruary SIYH:

Annpuncement wos mado on Jan, ‘20 1020, of the appolntment of the
following directors of the Oklahoma Olty beanch of the Fedorn! Rescrve
Bank of Kansas City: Mr. Willlam Mee, Mr. B, K. Thurmond , Mr, 1. H,
Earhary, Mr. Dorsel Carter, Mr, P. O, Dings.

The first two gentlemen have been appolnted by the Fodernl Roserve
Board, whils the last thees are the appointecs of the Federl Rosorve Banlk
of Kansas Oley. Mr. Williant Mee Is President of the Security Natlonal
Hank of Oklaliomn Clty, and My, H. IK. Thurmond, also of Oklbhoma Olty,
I2 prominently connected with banking Interests In the State of Olluloma,
Mr. L. H. Earhart, formerly Asslstant Oashler of the Fedornl Resorve
Bank of Kansas Olty, has beon appolnted Manager of the branch., Mr.
Dorset: Oarter Is an Attorney and President of the Goling 011 Oa,, and Mr.
P. O, Dings {8 Presidont of the Guaranty State Bank of Ardrosrs, Okl

STATE INSTITUTIONS ADMITTED TO FEDERAL
RESERVE SYSTEM,.

The Federal Reserve Board at Washington makes publie
the following list of institutions which were admitted to the
Federal Reserve system in the weel ending Mar. 12 1020:

District No, 2— Capilal,  Surplus, 'Telo) Resources.
Clty Trust Company of Newark,

Nowark, N. J. $100.008

DHistrict No, 4—

The Antwerp Hxchangs Bank Co.,

Auntwerp, Ohio

District No. 5i—

The Bank of Morohead Clty, More-

head Olty, N. C

Dislrict No, 01—

Security Saviogs Bank, Jamestown,

N. D, z -

District No. 12—

Bank of Fountaln Green, Fountain

Groen, Utah

£200,000 32,700,188

25,000 3.000 490 5001

45,025 #4008

80,000 #1,000

25,000 301,206

Conrersion:
Tradesimens State Dank, Oklahoma Qity, Oklal
Natlonal Bank,

2154,000,000 OF TEMPORARY LIBERTY LOAN BONDS
EXCHANGED FOR PERMANENT BONDS IN
NEW YORK RESERVE DISTRICT,

According to an announcement issued by the Federal
Reserye Bank of New York on March 15 exehanges of
$154,000,000 of Third Liberty Loan temporary honds [or
permanent bonds have already beon effocted. Over one
hillion of these bonds, it is estimated, are held in this district,
says the statement of the Reserve Bank, which we quote
herewith:

10,000

 inta Trad
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Fxchnnges. of 'Third Libersy Laan temporary bands fox poermanent honds
ara now bholog mude Holders of thesn bonds may present them for o=
elintia at wny banl or teass company or. 101N dpnaminatians of 250 or S,
ab the Liberty Loat Associatlon ab 1 Wt LIt Stroet,

Kxehnngass may, in this manner, o mivlo more speadily and with greatee
faeillty far bondholdoss thsn by presenting them dieset o thie Foedernl
Ragoryve Bank, which as tho cantral Lastitatlon makes (e pxchanges prin-
elpally in large voline for the banlks

It Is estimatod thal oyéc ong biltton dollars of these Liherty Loan honids
aro hold o this distelot, There weea arlinally moro than three miion
siibaerihars, nnd at the closo of husiness yesorday It wns lewrned ad e
Fodoral Teserve Hanl that mxchanges; nmointing to 154,000,000 had
thus Far heen effected.

Tho exchanging of temporary bonds of the First
Both the 4% and 4 495 lesam, will not Besin untih after Aprell |

and Keecond Laans, of

SECRETARY OF TREASURY HOUSTON RECOM MENDS
REVISION OF INCOME AND PROFIT TAXES.

The simplifieation of the income and excess profits tax
and the equalization of the tax upon corporate and unin-
corporated business is urged by Secretary of the Treasury
Houston in & communication addressed this week to Repre-
sontative Fordney of the House Ways and Means Com-
mittee. Secretary Houston states in his letter that “publie
opinion has not yet awnkened to the gravity of the consc-
quences which are likely 1o follow a failure to simplify the
tax lnw ab this legistative session.' Tt would, he says,
““ho manifestly unsafe in my opinion to reduce now the
income and profits taxes to be eollected in the calondar
years 1920 and 1921, but 1 can see nothing in the financial
prospects for the calendar year 1922 and thereafter which
would make impossible or unwise the very modest reduction
involved in the plan of simplification hereinafter proposed.”
Seoretary Houston proposes that a flab tax on profits in
excess of distributed earnings be substituted for the present
gradunted rates of 20 and 407, It would, he says, be
possible to adopt a declining rate, say of 259 for the first
year in which the suggested amendmont is in operation, 20 %
for the socond year and 159 thereaftor. It is, he adds,
“only noeessary that the rate should be fixed at one figure
for a partieular year,! A reduction (by one-fourth) in
surtaxes attributable to that part of net income which is
saved and re-invested s also recommended by Seeretary
Houston. The revenue lost by such an amendment, could,
he says, “be made up by increasing the normal tax ov thab
portion of the surtaxes attributable to income spent lfor
purposes of consumphion.' According to Mr. Houston’s
lotter the losses to the Goyernment as & result of the Supreme
Yourt desision in which stoek dividends are held non-taxable
are estimatod 4 $105,000,000, but the net loss it is expeated
will be only $25,000,000, since much of the original loss
would he regained through the sale of stocks and subsequent
taxes on them,

Tho nggregato logs for the two years 1913 and 1919 under
exemption to personal service corporations would probably,
he says, bo between $10,000,000 and $12,000,000, involving
.600 corporations, and he says the need for legislation to
meot this situation arises “not so much from the possiblo
loss of revenue as from the obvious undersirability of per-
mifting 2,500 corporations and their stockholders to escapo
both the taxes upon: the corporations and thosa imposed
upon individuals. Fortunately,' he says “it is possible to
place personal service corporations and their stockholders
in nearly the same position that they now ocoupy—in o
manner wholly consistont with the spirit and letter of the
vuling of the Supremo Court—by applying to such corpora-
tions on and after January 1 1918 the tax on undistributed
profits recommended above for all corporations on and after
Jan. 11921, This tax would, of eourse, be in lieu of the wac
profits and excess profits tax which hecause of its dependence
upon ‘invested capital’ eannot intelligently bo applied to
personal service corporations in which, by definition, ‘eapital
(whether invested or borrowed) is not a material income
producing factor.! It is plain also that the law should be
o amended 18 to tax dividends roceived by the stoskholders
of personal service corporations in the samo manner as other
dividends are taxed."

In his further recommendations Seerctary Iouston pro-
poses the extension to all income and profit tax laws of the
five-yoar limitation contained only in the 1018 law on the
time for bringing suit for collection of taxes; simplification
of the varying exemptions on the Liberty bond issues so
as to strengthen the market standing of those gocurities;
that exteaordinary income as compensation from personal
servico and gains from sales or dealings in property for a
period of years ho deomed to have acerued or been roceived
ratably during the years in which the gorvice was rendered
or the property held, nud the amountfoffextraordinary in-
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come so assignoed to any one year be subjectad to the savtax
rates proseribed by law for that year: an amendment auth-
orvizing the Commissioner of Internal Revenne, with the
consent of the taxpayer and the approval of the Seevetary of
the Treasury to make a final determination and settleniont of
any tax olaim which shall not be set aside exeept for frand;
the adoption of an amendment which would prevent inler-
prefative regulations or Treasury degisions from being ret-
rouctive. Searetary Houston's letter follows it part:

simplirication of the incoma and profiis taxes—Iin dealing with this sub-
ject T may go Gt ones to what is, in many respects, lts most vital nspect—
is the questlon of early netlon. Pulille apinlon has not yot awakened Lo the
gravity of the consequences which arodikely to follow a failure o slhimplify
tho tax low ot this loglslativo session. Unless the nocessnry amendinons he
passed now they will ho delayed, in all probability, I understand until the au-
timn or winter of the year 1021, with the result—unless thoy are to disrupt
the sdministrative procudure and conliss the necessary: calculation of the
taxpayer by belng made retroactive—that income and profits taxes must
continue to be collegted on the hasls of the present law the close of the
enlendar year 1022, and in toe caso of some taxpayers on the  go-called
fseal year basts until thoe early months of the ealendar yoar 1923. I cannot
contemplate such delay without the gravest apprehension.

An imperfect and pneertain tax affocts the future even morg adversoly
than the present, ond for gimllar reasons 16 is costly and unwise to miake s
peneficient mosdifieation of the tax law reironctive or oven to delay Its
adoption and announeemont uotil the thme at which it is to take offoct, 1t
would be manifestly nnsafe, in my opinion, to reduce now tho incomo nnd
profits taxes to be collocted in the enlendar yoars 1920 and 1921, but 1 ean
son nothing in the financial prospects for the calendar year 1022 and there-
after which would make Impossible or unwise the very modest roduction
Invalved in the plan of simplifieation hercloaftor presented. and (& should
neyer bo forgotten that the tax system ftsolf fs one of the most powerful
ensunl factors affecting publie oxpenditures. A tax gystem yleldiog or
lkoly ta yield in the futuro, & gurplns of royonue over oxpenditures, 5 an
open invitation to public extravagance, whercas anpounced resolution to
reduco taxes ns the oceasion wihich called thom forth recedes into the past,
1s one of the niost potent means of ansuring economy in publie axponditures.
Tha people, therefore, consuiners as well as producers, indiroct as wall as
divect taxpayers, may fairly ask to be told now, tho earlest futurs date at
which tho maoat phsolete featires of the tax Iaw aro to bo ropald.

Comiplesity o tax Inws vinkte tho most fundamental canot UF tixation
that the Mability sbiall be certaiu and definite. It 15 nob merely f sonuree
of Ireltation, lahor and wxpoenso 1o tho tax payor, but when conjoinmd, is b
o 411 the preseut law, with the héavy rates of taxnitton which ware oxlzency has
forced Npon us, b DECOmes i Dises, Ihreaténing entorprise with heayy hut
i efinable fature obligitlons, gonernting & clond of old clalms snd potanting
bark-taxed which (31 the taxpayer with dread . creating to o suen an atlrne-
tive souree of additlonal reventie, hut elogging Lhe administrative maching ¥
and thesatoning tndest its breakdown,

1, #ina) detormination and sottlement of tad clabms and aesesmonts —1
recommond therefore ad the most uvgent and fmportant of the mneasiros of
simplitieation whish cotld ndvantageonsly e put into wifect al onee, an
amendment suthorizing: the Commissoner of Inteenal Reyvonne, with thie
consent of tha Laxpayer and the approval of tha Secratary of the Treas-
wey (o wder such other public safisruards as thn Coneress may prefor), to
muko o final deteomination and sottlomunt of ANy g clnim or nasEsSImt
which stiall riob Hioreaftes ba reopaned by the Governmont or wodified Oor apt
aslde by any offleer, criployes or eoniet of Tha Unlted Stiates, axcepl upon &
showlng of fraud, malfessancy, of mbsrgpresentation of faet mateciilly affoot-
e the determinntlon thos made,

Phis cocommendation {5 of major inportance, Ay presoot the taxpayer
never Knows swhen he B theough. Fyery tima an old ruling {s clmngod by
eourt derlsion, opinlon of the Attorney General of reconililerition by thie
department, the departient feols Do Lo apply the now il Lo past
trangotians,  The necesity of consta nily eorrected old roturits and sotile-
monts 15 a8 dlsteessing to tho department 48 o B4 obmoxions to tho taxpayer.

a, Interprotive. regulations ar Tronsiry decisions not o bhe ratroaciive
s 5 desirabie concomitant of the precoding sugzestion and for (LTS
stated dn explaining that sugaestlon, I recommend the adoptian of an
amondment, providing o substanca (hat i case of o fegulation o Treasurs
doctalon mado by the Qommissiones or o Soervtary or by the Commmissioner
with the approval of tho Becretary 14 Feversed by the subsequent isua of &
slmilar regulation or deciston, aail wich reveral Is not fmmedintely entsed by
ar based upatt an opinion of the Attarney Genornd or n declsion of » court
of competent jurisdietion, such new regulation or decision may b mnde
effeetive from the date of approval,

A, Flve-year Mmitation on time for bLringlng st for collection of tagose—
Soction 250 of the Revenug Act of 1016 now provides, In sub-division {;
that no sultor proceeding: for the pollection of any tax shall ba begun after
the expleatlon of flve yoars after tho dinte when the retarn wih duc or was
mindn, axcept in the case of false or (eandulent retucns with intent Lo avido
the thx. This sub-division nas bean h At to spply only to taxes doo under
o rovenue act of 1018, 1 recommend that this time Hmit bo extonded to
all income and protits taxes diio elilier nder prosout or priod wets of Qopgress.

4. Stmplitication of Liberty hond exemption. The exemptiona from
ncome surtases authorized by the soyeral Liberty Bond Acts are highly
complex and respondible for perhaps the most (ntricato schedule of tho
rotirn which the individual taxpayer is roquived to fl out. My pre-
decossor in offlce has recommendid » consolldation of these oxamptions,
which, while ot breaking falth with tho hotders of Liberty bonds, would
simplify their tax returns, and pperato ta strengthen the market standing
of such bonds without In any appreclable smount reduciog the publio
rovenue, | heartlly endorse this eacommondation, the detalled provisions
of which may be found ofi Dages a0 and 100 of the annual report of the
Secrotary. of tho Treasury for 1019,

5. Oompansation for persanal service and gains from sales or deallngs in
property. The heavy wurtaxes cause real bardships whon Incomo earned
over s pasjod of yoars lsrealizod or rocatved in one year and taxid ag a lomp
sum in that year. I recommond, therofors, that sueh extraordinary o
come, when it constitites & material part of the gross income for. that
yoar, bo deemed to have accruod or heen rocolved ratably during the years
In which the sorvice wns renderod or the property held, and the amounk of
the extraonlinary incomo’ so nslgned to any yedr bo anbjected to the
surtax ratos prescribod by law for that year.

7. Excess profits tax provision for thoe stmplification aud fundamontal
modification or repeal of the excess profits tax at tho sarliest possible Miure
date, should In my opiuion, be mado now. In explaining this conclusion
t (s unnecessary to mtar fnto o dlscussion of eontroverslal detalla. Two
faots Impress ma as {ndisputable and conclusive: First, the application or
calculation of the excoss profits tax is so complax that It hns proved im
posaible to keep up to data the admintstrative work of auditing and sssess-
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ment. New returns are being made faster than old returns can be audited,
resulting in an accumulation of clafms and potentinl back taxea the dangers
of which hava already boen described.  Second, the profits tax is confined
to n small factlon (In number) of the business concerns of the country.
Personal-service corporations, partnerships, sole proprietors nnd most
forms of trust organization are exempt from the tax, If the prineiple Is
sound, it should e extended to all forms of business organizations—n pro-
posalwhich administeative conslderations nlone stamp as Impracticable either
In tha presont or any future perlod near enough to be worth consideration.

The genocal course or principle which simplification of this part of the
tax law should follow, is I belleve reasonably clear. The outstanding
featura of the present system of Income taxation in its most Important
application to business income, fs the et that we employ for this purpose
two systoma of taxation which pre Incommensurate and Irreconcilabla.
Oorporations pay the profits tax and vormal [ncome tax while thelr stock-
holders pay surtaxes on dividends or distributed profits, but notbing In
respect of the uodistributed corporate profits. On the other hand, sole
proprictors and the members of partnerships pay full income tax, normal
tax nnd spurtaxes, upon tho entiee profits of their buslness whether als-
tributed or not, but are exempt from the profita tax  The profit tax pn cor-
parations Is evidootly meant to be a rough equivalent for the surtaxes levied
upon the relnvested or undistributed profits of other forms of business.  But
no true cquivalent Is reached. In 1015 the members of & well known part-
nership pald nearly $1,125,000 more taxes than they wonld have pald had
thelr business baen organized as & corporation, And the conirary Is qulte
as frequently true,

There should ba ane system and not two systems of income taxation ap-
plicable to persons engaged In business, Substantiasl upiformity of troat-
ment, or ot least a nearar approach to uniformity of treatment, could be
achieved In a varlety of ways, the details of which it is not necessary to dis-
¢uas hers. [ outline below one such plan whica nas many attractive features,
the detalled provislons of which I shal be glad to supply vpon request. The
teehnleal detalls while Important, are elastle and susceptible of modillea-
tlon. The essential thing Is to simplify the oxcess profits of corporarinns
it a tlme when such taxation represenis simplification and rellef, not further
complexity and neavier burdens. Equallzation of the tax upon eorporate
and unincorporated business can be accomplished now with beneflt to the
corporations, the Government and the genmal publlc. We should grasp
an opportunity which may never return. The prineipal features of the
plan referred to above are aa follows:

{a) This plan is designed, Mrst to eliminate from the war profits and ex-
ciss profits tax [aw (except as it I8 applied to profita derived from the so-
ealled “war contracta”) all reference to or use of invested eapital and sec-
ond, to piace the taxatlon of Incorporated and unipeorporated business
concerns, go far pa may bo, on substantially the same basls.

(b) The first object ls nccomplished by substituting for the present
graduated rates of 20% and 409, a fint tax on proflis in excess of dis-
tributed earnings. A rate of 20% has been used as the basls of certain
estlmates quoted below,. but the adoption of the propec rate (8 of course
& matter whica the committes will deslre to settde for it=elf. It would be
possibla to adopt a declinlng rate, say of 259 for the First year In which
tho suggeated amendment ts In operatlon, 20% for the second year, and 15%
thereafter, 1t Is only neecssary that the rate should be flxed at one fgure
for u particular year.

(€), Thae second oblect conld be aceomplished (although the plan would ba
well worth while without this festure) oy making It explicit in the law that
corporations have the right to pay dividends In bouds or promises to pay
bearing a falr rate of interest which are taxable to the stockholders as ordin-
ary dividends, or by suthorizing corporations to receive back from theie
staockholders as pald In surplus, cash or other dividends recently distributed,
Under these or nnalogous procedurs a corporation could retaln Its profics for
use o the business aod yet convers the profits tax into & genuing Ineome tax.
‘The oxcess profits tax would thus become a Mot tax on undistributed earn-
Inga: “Invested capital'’ would practically disappear and the corporation If [t
destred cotild place itself on substantially the same basls as the partnership,
the personal servica corporation, and the sole proprictor. The prineipal
object of this suggested amendment s to slmplify the tax by removing the
gredtest Inequality and complexity now found In the tax laws, |. e,, vhe use
of “Iovested capital.'

(d) Revaoue needs make It Impracticable (o my opinion. to apply the
preceding amendment to profits for the calendar year 1020. the taxes upon
which will be payable In the calendar yeor 1921.  But It should be put lnto
effect ns soon thereafter na tha diminishing expenditures of the Government
will permit.: Iv I8 cstiniated that with & 209 rate and on the basis of
present corporate not Incomo the suggested smendment would reduce the
tax revenue by approximately $430,000,000 = yenr. If, for {nstance, the
amentdment wero adopted and mado to apply to Income recelved on antl
after Jan. 1 1021, the fest reduction in the tax collections would ocenr In the
Tast hnlf of the flscal year 1022 and would smount to $2156,000,000 for that
flscal year.

(e) However; present corporate conditions ean hardly be malntained: and
If corporate Income declines and Invested capital lucreases as rapldly as they
have done in the past twelve months the proposed amendment would prob-
ably eatss po reductlon in the futore revenue, New schemes are con-
stantly being devised for the purpose of Incressing invested capltal. Tv I
tlme to provide for a modification of the axcess profits tax not only to rellove
the taxpayer, but because of an approaching decline In {ts productivity.

8. Reduction of surtaxes on income saved and relnvested.  In connection
with the suggested tax on the undisteibuted profits of corporations, attention
may appropriately be directed to n possible extenslon of its application,
which would go far to rectify one of the most dangerous defects of the prisent
Incomap tax. Hecause of possible doubt aboot the effect of such a change
upon the revenue, and because the dotalls of the proposal na they may now
present themselves to my mind could not accurately be said to simplify the
mere computation of the tax, ! do not urge Ita adoption at this sesslon of
Congresa; but 1 have no hesltation [n expressing my personal eplnlon that
this or somo simllar amendmpent embodylog the same ldea could advan-
tageously be ndopted to take effect ot the earllest future date st which fn
the opinion of the Congress revenup needs and prospects permit.

While {6 s vitally Important that saving and relnvestment effocted through
the medium of the corporation should not be dealt with more lenféntly than
slmilar savings made by the partnership or individual, It Is equally Important
that methods of taxatlon employed should in all cnses penalize saving and
Investmoent as Httle as possible.  Our present surtaxes offend greatly In this
respect, We attempt to levy surtaxes rising to 66% upon ordinary In-
come, while thero are thousands of milllons of tax free securitles In the
markes, the Income feom which s practically exempt from all taxatlon. The
result s to moake Investmoent by wealthler taxpayers In the expansion of
¥ of forelgn trade, tractive and unprofitable. It ls obvious that
this situntlon should be remedied.

The remedy which most commends {tself to my judgment at the present
time, Is to reduce (e. g. by one fourth) surtaxes attributable to that part of
the vet Income which Is saved and relnvested In busingss or properly yleld-
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ing taxable Income and at the eame time to lmly the total amount of such
reduced surtaxes to the same percentagy (0. g, 209;) of thoreinvested In-
come as the rate imposed upon the undistelbuted profits of carporations,
The maximum tax upon such saved Income would thus be approximatel
the same, whether relnvested by the Individual, the partnersolp or the
corporation, and whether relnvested personally by the stockholder: of o cors
poratlon or by such corporation for its stockholders. If at any lator date,
the profits of a corporation which had pald the undistribited profits tax
came (o be distributed a credit equal to the tax aleeady pald by the corpora-
tion could. If it were thought wise, be casily granted to the stockholders.

The revenue lost by such an amendment eould, If necessary, be made up
by Increasing the normal tax or that portion of the surtaxes ntiributable
to Incomospent for purposes of consumption. Bot the time is fus approachs
Ing when the adoption of such an amendment would cause lttle real re-
duction of the revenus.  We eannot long continug to eollect surtaxes rislng
to 65% wpon Income from ordinary business and nvestment while exempt
Interest at a remunerative rate ean easlly be secured from tax feee bonds,
We must take something less than 65%, or in the end take nothing., On
the other hand, no reductlon ks nrged (o respect to Income spent for un-
necessary or ostentatlous consumption: Income saved and invested In
property or business ylelding a taxable Income should be taxed at o lowee
rate; Income spent for conswmption or Investea In tax exempt securition
should pay ay established rates, both tho nermal tax and sirtuxes, To the
extent that it fails on savings the ncome tax should be reduced to Lhe extent
that it Is » tax ou waste It should be maintaloed or evan Increased.,

Under the revenue act of 1918 personal service corporatlonn are treated
substanulally as partnerships, i, e. the corporation ns such s oxempt from lo-
come, profits, and enpital stock taxes, but siockholders are subject o both
normal Ineome tax and surtaxes upon theie Cull distributive shores In the net
Income of the corporation whether such Ineome s actually distributed or nok.
The validity of thls procedure Is Involved (o the gravest doub by tho docs
trine pnunciated in the stock dividend case, which apparently leads to the
conclusion thint o stockholder of a carporation partfenlarly a minority stook-
haolder, cannot be taxed (without apportionment to papulation) upon o
share of the eorporation’s incame which he has not nctually recolved. Tt s
possibls notwlthatanding the above reasoning that the present statutory
method of dealing with personal service corporations might be susiained on
the ground that It fepresents In general, In Its effeet ypon perzonal service
eorporations and thelr stockholders as n elags, a rellef providon fmposed In
Hew of the excess profits tax which ls imanited to pertonn) service corpora=
tlons and If applied to them generally would In many eascs work Intolerable
hardships.  But this interesting guestlon need not be discussed here,  There
Is & grave possibility, If not probabillty, that the stock dividend decision
praceieally exempts feom all Income and profits taxatlon n group of approxl-
mately 2,600 corporatlons ana thelr stockholders, who would pay under ex-
Isting law—and should in flrness pay nt least—from five to alx milllon dol-
This possibility with lts consequent unecetalntica ahould plalnly ba
removed by the passage of amendatory leglslation.

Fortunately It s possible to place personnd sorvics corporations and thels
stockholders In nearly the same posltion that they now ocenpy—In a man-
ner wholly consiatent with the spielt nnd letter of the ruling of the Suprema
Court—by applying to such corporations onand after Jan, 1 1018, the tax
on undistributed profite recommended above for all corporations on and
ufter Jan, 1 1921, This tax would of conrse be In Hou of the war profite
and excess profits tax which beeanse of Its dependence upon 'Invested
capital' cannot Intelllgently be applied to persanal service eorporations in
which, by deffnltlon, ‘eapltal (whether Invested or borrowed) Is nat n ms-
terial income prodocing fMctoe” It s plaln algo that the law should be so
amended as to tax dividends recelved by the stockholders of personal sers
vice corporntions In the same manber os other dlvidends nre taxed.

It would be desirable moreover, In my opinlon, to permit personal see-
vica corporations at thelr option to distelbute durlng the year 1020 cash or
other taxable dividends to the full extent of thelr profits enrned duriog 1918
and 1919, but ot yet disteibuted; and such retronctive distributions should
ba made taxable by the stockbolders at tho surtax rates applicablo to the
yvears In which the profits were accumulnted by the corporntfon.  Hy so
dolng personal service corporations could, It they dealred, plauce themselyon
and thelr stockbolders [n nearly the same posltlon that they now occupy,
I. 8., they would pay no profits tax st all, while tho entire corporate Incoma
(having been distriboted) would be tsxable Lo the handa of the stockholders.
Indeed go closely would the proposed plan resemble o effoct the method of
taxing personal service corporations prescribed o the rovenue act of 1018
that it wotiild be eminently proper—and probably a source of grost convens
fenes to the laxpayers concerned—to authorize personal service corporn-
tions with the written consent of thelr stockholders to select voluntarily
to pay for the years 10158 and 1919 preseribed tn the rovimuaoe setof 1918,

Estimates of probable loss In revenua pesulting from the declslon In
Elsoer vy, MacComber: the loss pesulting from this declalon falls [nto two
prineipal classes, that chargeable to the possiblo exemption of publie seryleo
corporaticos nnd their stockbolders, nod that chargenhle to the completa
exemption of the stock dividends, Tlhero aro abonut 2,600 personal sirvies
corporations having net locome of approximately $50.000.600 tnvelvecd,
{he taxes upon which under exlsting law, o not excecd £0,000,000 for tho
year 1018 and a sHelitly smaller smount for the year 1010, The ageregnty
Toss fop Lhe Cwo years 1018 und 19190 would probubly be be tween $10,000,000
and $12.000,000. The need for leghdation in thiy connoction arfses not so
much from the possible Wss of rovonoe i Drom Lo obivious undesleability of
permitting 2,500 eorporations and thole stockbnlders to escape both tho taxes
upon corporations and those lmpesed upon Individuals,  The o eesulblng
from the exemption of stock dividends I8 very difffenlt to estlimate owing to
the fact that such dividends have not n the past heéen gopacately shown on
the returns, while the lossos from the exemptions of stock dividonds as such
will be partially or wholly offset by the heaviee taxes resuitiog from the
declzlon upon any galos realized from subsequent sales of the stoack, and by
other offeetting faetors which need not he moentioned In detall,  After con=
slderation of these fugtors the petuary of Lhe Trewsury Dopurtmont oot tes
that the neb loss of relund of taxes already padd, Le., tases for the perlod
enting with the year 1918 will he in the nelghborkood of $35.000.000 snd
thiut taxes for the year 1019 (payablo bn the ealondar year 1020) will bo
redineed approximntely $70,000,000 on (s aecownt,  Thess Cgores may be
regurded ne maximum and most of the experts of the department aro of tha
aptnlon that the éntire oot loss resultiog from the oxemption of stock divi-
dends will amount to less than $25.000,000,

The suggestioon made above do not comprehend all tho changes In tho
present law, which In my oplofon could bo advantageously adopted at tho
present gesslon of Qongress. I havo confined my suggestions to nn lrre-
ducible minimum of measures looking largely to the simplification of the
Incomo and profits taxes, for the conslderation of which thero still romalnn
time and sction upon which at this sesslon of Congress moy ressonnbly
be nsked by the tax paying publie. 1 shall be glad upon request to submit
drafta of amendments embodylng the suggestions here presented and to
place st your disposal for the work of tax revislon sll of the personnel and
acilitles of the Treasury D.opartment,
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HOUSE PASSES BILL AUTHORIZING UNITED STA TES
GRAIN CORPORATION TO SELL FLOUR FOR
RELIEF IN EUROPE.

The hill permitting the United States Grain Corporation
to sell 5,000,000 barrels of soft wheat flour for eash or on
aredit to Austrin, Poland and Armenin, was passed by the
House on March 15 by a vote of 283 to 12, Eleven Demo-
arats and one Republican yoted against the bill.  They were
Ropresentatives Bankhead, Alabama; Blackmon, Alabama;
Buchanan, Texas; Garner, Texas; Rayburn, Texas; Sisson,
Misgissippi; Stephens, Mississippi; Thomas, Kentueky;
Wilson, Hlinois; Johnsgon, Kentucky; Johnson, Mississippi,
Democrats; and Kraus, Indiana, Republican. Thae pro-
posal to sell the flour on credit in Europe was roferrad to in
these coliumns last weel, page 1040, and isin licu of the earlier
plans to extend eredits (originally £150,000,000 and later
reduced to $50,000,000) in behalf of the starving peoples of
Austrin, Poland and Armenia. Representative Kitehin

during the debate on the bill on the 15th said in part:

I do not think thers Is o man hero who is so lacking In hunianity or
who had the courage to vote ogainst this bill, T am golog to see that we
have a rocord vobe un It so that eyvery man esn vate aceording to his judg-
ment and conselence. Dot 1 eannol andarstand why. a tlon hns not bedan
tnlten earlier. A month and s hall ago the Committee on Ways and
Means roported ot a DIl granting this same rellef, only it was eyprossed
i dollars—=&60,000.000—while this bill, wecording to Mr, Barnes, and
according (o othor testimony. approprintes (lour worth 253,000,000, or
£3.000,000 moro than the arlginal BIL - This Mone is worth £10 60 a barrel,
50 5,000,000 barrals s $53,000,000, or $3,000,000 mors than the bilb which
the Rules Committes refused to pormit the ousa to consider,

Mhe following is the bill as passed by the House on the 15th:

1, 1R, 120644
A BILL providing for the relief of populitiong in Furape and In conntries
contlgnous thareto suffering for want of food.

He It enacted by the Senate and House of Represaitatices of the Uniled Stdles
of America in Cougress nasembled, Thnt, for tha participation of the Govern-
ment of the Uniied States In the furnishing of foodstuffs to papulations in
Furope aud countries contiguons thereto suffering for the want of food,
tho United States Graln Corporation ls herehy nuthorized, with the ap-
prosiul of the Secrotary of the Treasury, to soll ior dispose of our now 1o (ts
possesslon, not to oxcesd flve nillllon barrels, for eash or on erodit ab such
prices anid on sich ternin or eonditions 4s MLy he nocessary Lo carry out tho
purpose of thls Act and to rolleve popiilations In the sountries of Kurope
or couniries contlguous thereto suffering for the want of food: Provided,
That an audited, Itomized report of the recoipts and axpenditures of the
Unitid States Gealn Corporation for the purposes mithorizod by this
Act shall boe submitted to Congress nol later than the flest Monday In
December 1920,

SUGAR EXPORTS FROM CANADA PROHIBITED.

The Canadian Trade Commission announced in & mema-
randum on Mareh 18 that no licenses for exportation of
gugar would be issued nntil domestic needs were salisfied.
The Trade Commission now has full control over imports
aud exports of sugar.

There is no likelihood of a reduetion in sugar prices, the
Commission’s memorandum said. It wag pointed oul sugar
consumption had inereased 209, due Lo “inarease in popu-
lation, higher wages and prohibition."" Persons who for-
merly consumad liquor now eab sweets for stimulants, the
Commission said.

Canadian refiners, it wns said, according to the Commis-
sion, could at this time export sugar to the United States
markets at an average price of $1 35 per hundred pounds
above Canadian prives if exports wera permitted. The Com-
misgion has adyised consumers to begin buying by a store
of sugar for the coming season.

DIFFERENCE IN EXCHANGE FACTOR IN SUSPEN-

SION OF EXPORT FIRM OF GEORGE MOGENSEN.

Yhae heavy difference in exchange during the last few
months, taken in connection with the refusal of payment by
Rumanian merchants to the amount of over $100,000 of
invoices,” is given ag tho immediate cause for the suspen-
gion of business on March 17 by the firm of George Mogen-
sen, which had conducted a general export business at 50
Broad Streat, this eity, with branches in Paris and several
other Buropean cities, A genoral assignment in favor of
William €. itts tor the benefit of creditors was filed on the
17th inst. by the firm, consisting of Georga Mogensen and
Gorome 8. Dumont. Following the assignment H. and J. J,
Luosser, attorneys for three ereditors whose claims ageregate
€0 217, filed an involuntary petition in bankruptey. The
petitioning ereditors are the Western Union Telegraph Co.,
whose olaim is for $2,000; Charles Viale & Co., Inc., $190,
and Morris 8. German, $27. The assignee stated that,
although the linbilities will aggregate abont $2,000,000,
the assots, if realized upon, will amount to consideably
more, In the statement giving the exchange situation as the
{mmediate eause of the firm's difficulties, it was also said
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that the suspension ‘“was neecessitated;by a eombination of
cireumstances, some of which have tended to hamper the
banking eredit of the firm.”

“INCREASED PRODUCTION CONVENTION™ OF U, 8.
CHAMBER OF COMMERCE.

Seeing in ingreased produetion o means of restoring normal
business and price conditions, the Chamber of Commerce
of the United States, it was announced on Mar. 15, will
make its eighth annual meating, to be held at Atlantie City,
Apr. 27 to 20, an “Increased Production Convention.”

The announcment of the Chamber says:

This subject ls considered of such Importance that In working out n
program for the mesting every topie will be conslderced from this viewpolint,
Lack of production, 1t s polted out, s one of the chiel causes of the high
cost of living, which eannot be reduced until more goods are put on the
market. The present bs o sellor’s and not a buyer's market, Prices have
been forced ap by competitive bidding. This in turn has made nocessary
unusual wage [nereases, with a still further rise In manufacturiog and pro-
ductlon costs. 1

Fven with the exchange situation a4 it ks, with its threataned curtallment
of exports to Europe, manufacturers generally belleve 16 will be & Jong time
before production In the United Btates catches up with the demand for
goods, In the meantimo producers are faced with the task not only of
mesting current demands, but with maldng up in some directions produe-
tlon Jost as & result of the diversfon of mannfactured goods for war purposed.

Tha general subject of | 1 produetion hiss been divided up In the pe
gram for the convention into sub subjects, The lrst to be taken up will
be the government In relation to production. Under this heading will bo
considered anti-trust legislation and taxation, Buslness of wvery kind
fa keenly Intecested nt this timo tn the situation with respect to taxation,
espocially in the subject of oxcess profits taxes, agalnst which thero has been
general complalnt.

The second ganeral snbject to bo taken np will be tranaportation to rels-
tlan to production, This will include both land and water transportadons
Ono of the chiof canses of lnck of prodaction Just now, it has been pointed
out, Is the general shortage of raflroad equipment.  One suthority estimates
that the country ls short at least 200,000 box ears and all Jines of industry
have folt tha shortage.

International finance and Its relation to world production has & prominent
place on the program, This subject will be discussed both from the finan-
elor's and the business man's point of view, The Chamber has just ex-
pressod fts willingness to name delegates to an Internationa) financial con-
ference under (imliations outlingd by the Treasury Department. Lack of
means of fnancing Buropean Industries fs a decided foctor In retarding
productlon In many of the countries of Europe,

One general session of the convention will be given over ta sgricnlvura in
relation to production. Here will be pr d for db jon the part of
the government, the farmer and tho bustoess mnn In ngrienjture, Boretary
of Agricultiire Meredith will speak for the government.

Another Important general subject will be the relation of Iabor to pro-
ductlon,  This will be spproached from botn eldes, the smployeo's view-
point being presented by s ropresantative of the Ameriean Federation of
Labar and the employer's by a huslness man.

Hesides the general scsslons thees will be hold group meetings, divided
a8 along the great divisions of Industry. Inthose metings the subject
of lieressed production, as In the genernl meetings, will bo tho main toplo
discussed.

JOUN BARTON PAYNE SWORN IN A8 SECRETARY
aF INTERIOR.

John Barton Payne retired as ChairmanTof the U. S.
Shipping Board on Marveh 15, on which data he was sworn
in as Secretary of the Interior, suceeading Franklin K. Lane,
who rotivad on Mareh 1. Reference to the appointment of
the latter as Mr. Lane’s successor was made in the “Chron-
iele”” of March 21, page 714. Mr. Payno's nomination as
Searetary of the Interior was conflirmed by the Senate on
Ifoh. 28, Before retiring as Chairman of the Shipping Board,
Mr. Payne created two pew positions, that of General
Counsel and General Solicitor. Robert A. Dean, General
Counsel for the Emergoney Wleat Corporation, was appoinied
to the first offiee and Charles T. Duteh was madn (encral
Soligitor.

— —_

NOMINATION OF REAR ADMIRALTBENSON AS
MEMBER OF U. 8. SHIPPING BOARD
CONFIRMED,

Mhe nomination of Rear Admiral William 5. Benson to be
o momber of the U. 8, Shipping Board was confirmed by the
Senate on Mareh 13, While Rear Admiral Benson roplices
John Barton Pagne on the Shipping Board, he is appointed
only as a member; it is expected, however, that ha will be
made Chairman of the Board. Mr. Payne relinquishes the
Chairmanship of the Board to beeome Secrotary of the
Interior.

ASSOCIATION OF RAILROAD SECURITY OWNERS
PROPOSES COMMITIEES TO CONSIDER
NEW RAILROAD LAW.

There was made public last Monday (Mar.15)a report deal-
ing with the netivities of the National Association of Railroad
Socurities, which was submitted by the President, 8, Davies
Warfiold, at & meating of the Committess of the Association,
a rosolution being unanimously adopted thereat, authorizing
the President and officers to carry out the suggestions there=
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in made. A resolution was also adopted authorizing the
President to arrange for representatives of the Association
and Counsel to attend the hearing announced by the Inter-
State Commerce Commission for Monday next (Mar. 22) in
respeat to the administration of the now railrond law, The
report calls attention to the fact fhat the administration of
this el affects not alone the owners of railroad securities,
but of every business enterprise. The ereation of Commit-
tees of railroad directors, shippers organizations and the
National Association of Owners of Railroad Securitios for
the consideration of problems affecting their interests, is
recommented in the veport, the sugeestions of which, werg
adopted and suthorized to be carried ot as follows:

(n) That we communicate with the directors of Qlass 1 rallrpads suggest-
lug that the board of exch road name n director from its number to serve
on & comnilites to bo known as “Committee of Rallroad Directors,” This
Commiktes of dircctory to pame a smailer committes composed of not more
that bweney divectors,  Thoe comanlbteo of bwonty to namo o sub-commities
of sy soven, The members of these cornmittecs to ba seleeted gtographile-
ally.

That thera shall bo referred to this committoe the questions of poliey,
both publle snd leglslative, with which the vafleoads will have to deal, also
muttocs of leglsintive, flnaveial policy in cespoct Lo tho rallroads as a whale,

Tho membees of thiy committes shauld ba compoesed of directors In touch
with goneral business and Cluanclal conditions,

(b) That the Natlonal Association of Owners of Rallroad SBecurlties will
designate n committea to moet with the committes of directors and diseuss
matters propecly bofoea the two bodies so constituted. Actlon Jolntly
taken to be binding on Both,

() "That the organization known as the Amerlean Ralleoad Assoelation,
with hendauarters ot Chicago and now malntalsed By the ralleoads, pre-
sents the means of solving the technleal probloms that arlse from time Lo
time and which affect all the rallronds and in the disposition of which all
the ribirgads gould congur, and such matters may ba disposed of by that
Assochation: My R, H, Alshton, among the abolest rallroad oxecutives in
thiz countey, B Prosidant of that Assoclation.

(d) That the larger shipping organizatlons of the country be asked to
namme a comimittes from among thele execuddve or other committens as a
standing commliites to confer with & Jike committea to ba appointed by
the Executlve Commlttes of this Associntlon to take up questlons proper to
ba constdered by the owners of the properties with those upon swhow thelr
business depends,

T'his Assoeiation, it is vecallod, oviginated and urged be-
fore the committees of the two Houses of Congress the placing
in the Act of a fixed percontago retirn to bo computed on the
fair value of the property of the railroads in the aggregate,
and with a division of earnings in excess of six per cenb
on Wlie fair property value of each individual railroad.
This regulation of exeess earnings, it is pointed out, is
necesdary to seoure the fixed percontage veturn also to an
adjustmaent of rales sufficient to maintain transportation
a2 n whole. B These provisions are both containod in tho
“Transportation Act."”

Mr. Warfield in his report leads throngh the negotintions
with the Government of the stendard form of contract durine
Faderal control and the duficullies their representatives wnd
counsel experienced in securing changes thorein reeognized
a8 vital to the seeurity ownors through fwmlure Lo seourd co-
opéaration from railroad sources. He gives in detail tho
eirgumstanoses under whioh the ownors approached the rotuen
of their properties and the necessitios for changing the organis
law to admil of rates sufficient to allow for abdisergpan-
oies in esrnings bebween the various railroads and to re-
establish railvoad credit, He asserts that many of  these
neeessifies wro nob operating moattors and shoulduot b left
lu the decision of any organizalions of purely opernting
execnbives.  Lhas pointed ont that the quostions al idsue ars
altogather tuo far-reaching and vital to the people as g whole
to permit of ereors i judgment between the owners and opo-
rading exvoulives.  They should have their proper placo in
settlemant of these gquestions and, it is deslared, that the
publie will nal stand for any further mistakes on the part of
the railroads.  That o ¢onlinustion of orrors in policies will
ingvitably lead fo Govornment ownorship, Me. Warfield
BitVE"

The resganalbilisies davolving upon the Assbelation, growing ot of (hi
enuetment of this legluntion, are very great, for it contalos substanclally
avery fundamental for which the Asspelation stood from Lhe outset, 1f tho
wuactment of this Taw eonkd alone solve the problems of the ealleonds, the
Associntion's activitics might end with its passage.  But no Jaw can Cunes
tlon sutomatieally,  Few statutes have been enacted by Congress upon the
sccesil administratlon of which so much depends and with results so
far-eaching.  Privats ownership and operation of the rall transportation
system of the couniey Is ns slake. Whatever its defeets, no other conntey
has prospered as this has under private operation of Its rallcoads. Yot
Government ownership may vesult, although the country s overwhalmingly
apposed to it, from fallure to carry ons the Intent and purposes of this law.

Allusion is made to the conditions obtaining at the time of
the organization of the Association and its first staterment in

917 to the public oalling attention that:

A “state of mind' hostile to carrlers has been ereated In nearly oviry
kislagive rolation, whether Natlonal or Btate, 'This has resulted In a
steady encroachment upon the property Ights represented Ly bonds
aud stock,

The report continue
the Railroads™

under th (heading “Publ «Palicy

‘The fact cannot be concealed that this resulted largely from the rallroads
themselves In the public policy which had been pursued. The stubborn
fact that these public sarvice earriers bore a relationship to the puolic which
demanded that in thelr operation the first consideration should be the public
Intorest, the rallroads apparently would nob recognize. They declined to
accopt the fact that the rallroads wore not any longer private enterprises
In tha sonso that they could be operated as a private business not requlred
to be conducted under a franchise rlght and as & publie servico.

Reforring to the cireumstances of the return of the rail-

roads; the report states:

It was under elreumstances such as thess that the owners of the raliroada
were Lo approach the questions involved In tha return of thele properties,
Not alone wero matters fneldent to the physieal condition and operation
of the proportics to ba considerad, bul questions of far greater import.
What were 10 Do the mothods Of pegulabion under which the rallroads would
be operated, Were they Lo go back under the ald condltions of undertainty
and turmoll, The roads were to ba returned with some of them as tha resull
of tha war not makiog thelr operating expenses.  Somg of the great systeos
wera. on an earning basls of only twanly to twenty-two per cont. of thole
standard rontal, while othirs were cacolng from 1459% to 2009 of thelr
siandard rental, How were such disparitiea to ba provided for. Were
thosa to whom the awndrs of tholr securltles were required to look propar-
Ing to peofit by past experience nnd find some constructive basls upon which
the Government,the public and the rallroads could stand.  Nosuch gvidence
lins yot bpen glven in the propossls of leglalablon advanced by the Assocli-
tion of Exccutives,

Tha records show that the representatives of rallroads had committed
themselves rrovocably to compulsory Federnl ncorporation and other dis-
turbing measures as the basis of their post and present destreg in Congres-
slonal legislation. [t had been sufficlently proven to the satlsfaction of your
Executive Committes that apart Crom Its unpopularity with the publle and
its dangers Lo the rallrosds compulsory Federal Incorporation was lincons
stitutional, The Association sectired as Advisory Counsel, (b addition to lty
Goneral Connsel, Messrs. Ellhu Root and Jobhn G, Milbum (Now York),
John 8. Miller (Chicago), Fugh L. Bond, Je. (Baltimors, Md.), anid Forney
Johngton (Blemingham, Ala.).  You are fumillar with the unanlmity with
which thess lnwyers ns well a5 oitr General Counsel pronounced compulsory
Federal Incorporation nnconstitutional, in addition (b would lead to endloss
ltigation.

The report closes with the following:

The fact should not ba lost sight of that the indlvidual investor who takes
his casa throtigh an Assoclation organized as this {s, before the public, the
loglslative and regulatory bodles and the shippers, has a standing far dlffor-
ont from the railroad corporation, as such. He ropresonts, througn the
mutual Institutions with which hoe s ldentified or in bimself personally,
an individual [nterest; ho Is more responsive to the publie interest and the
publie will ba more responsive to his attituds, No rallroad corporation
can occupy a corresponding velation to the peoplo.™ B Bris i B iy

SAKOLSKI ON THE PRESENT RAILROAD
SITUATION.

A comprehensive article on “The Prosent Railroad Sit-
uation' in which is reviewed the old conditions and the new
law has come from the pen of A. M, Sakolaki, Ph, D., author
of American Railroad Eeonomics and & member of the bond
depurtment of the Equitable Trmst Company of this city.
Tha article was propared for and is copyrighted by the
Bankers' Statistics Corporation and was made availuble
Mareh 9. Iu his analysis of the new law Mr. Sakolski points
out that “in view of both the tremendously expanded fune-
tions of the Intec-State Commerce Commission and the
oundloss perplexities of official rate making, it is exceedingly
difficult to express any conclusions regarding the immediate
or nltimate effects of the now railroad legislation.' He
also says:

Thu direct outeomas on th exelusive pate datermining powers of the Com=

isslon fs probl tlieal.  Rabte muking of [tsolf i such a dollonko thsk than
when a sealo of charges ls onee established, rallrond managers will be loath
to make adjustmoents warrantesl by changess [n competitive forces or I
traffie conditions. This rate rigldity I likely to bo Intensified under the
ngw powera of the Comimisgion, sluce, 1n order to creats conditlons leading
to the ueceptance of (ts theory of rate making, the Commission, In addition
to controlling without State Interforonce every dotall of rallroad policy,
must provide o grouplng of llnes and systems that will tend to malntain
soctional cconomle differences.  ‘Thils of ftself promiges to Involve sectlonal
controversles nside from Its offect on the fionancial status of the companies,

Tha provisions of the new law establishing exeluslve Fodernl supervision
of capitalization and & strict control of eallroad finaneing, though probably
aliminating speculative features, may affcet o much needed stabillty in the
villuo of Fallway scourities.  'This ls further fostorod by provention of oxcess-
Ive competitive rallroad bullding and of the ¢conomle wastes of transporia-
tlon, Begtlonal controviersics sand politlen) oxlgencles may bo expected
o modify administration polleles In thess matters, but & natlonal slucken
Ing in the pase of transporiation developmont and & gradual adjustmont of
traffic routes to meet the needs of sectlonal economie conditlons should tend
to ellminate unfavorable résults,

In diseussing the pre-war period Mr. Sakolski said:

Tha impending adverse financlal altuntion of Amerlean ratlronds In genernl
it the outhreak of tha Enropean war may bo ascribved largely to tho follow-
Ing causos:

(1) Small carning eapacity of new branch wlleage and non-tpeamo pro-
duelng Improvemonts.

(2) Reduced sealoe of operating ceanomios.

(3) Higher standards of rallroad service.

(4) Increasing wage costs,

t5) Increasing rutes pakl for eapital,

(6) Advirse legialatlve enactments

In enlarging further upon the above Mr, Sakolski in his
treatise says as to item G:

Reatrictive and punitive raillrond legislation both State and Federal,
during the decade prior to the war, had grown with such enmulntive o
tensity that raliroad officials In 1916 Jolned fn a coneertid movement to
appeal to Congress for an entire now schemo of rallroad control whoreby
all uncertainty of publle polley would be removed aud the companiis re-
lleved of tho vexatlons Btate Interferencoe and politieal rallroad balting,
All told, between 1912 and 1915 it was computed that upwaed of 4,000 bills
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affecting rallroads were introduced into the Natlonal nnd State 1egisla-
tures, of which 440 beeame laws. Whatever the purpose of thedo laws,
thers waa most always one certaln resilt, vis,, Incréase In operating coata.
Thi full crow Jaws, which during this period wera enacted in the moat im-
pottant States, were extremoly coatly, the law of tho small Btate of New
Jorsey adding ao operating cost of gomething like $400,000 annually.

As to railroad conditions on Americans enlrance in war,

My, Sakolski saya:

When tha Unlted States entered the war in the Spring of 1917 tho rall-
rond problem had become acute, Thers wis a shortage of equipment of
all keinds, nn fosufficlont and [nefficient Inboe stipply: a declining margin of
nob earniugs,: aud ks lmpending demoralization of rallroad credit. Added
perplexities wers found jn tHe unccriain political pttitudeo townrd the rall
roads. The conflicting regulations of the States and the Pederal Goveenmaent
provented afficlons co-ordinntion of the country’s teansportation system nad
with causing an anoun loss to the compantes wgtimated at over $100,000,000
annually. [ tho endeavor to bayo & Fixed nod tniform raliroad policy
establlahed throughofit the Unlon, the leading rallrosd systems orgnnined
an Exeontiven Advigory Committes, to place beforo Congress plan of
pontrol whereby the compantes would be freed from the authority of the
various State Commissfons and ab the same time wonll: e assured o certain
and fixed polley of Governmental administration to which thuy conld adjost
thelr schomes of operatlon and exymnslon. s Congrosalonal conimittos,
appolited to gulcy nto this gubjest (known aa the Newlands Commitées)
hald 6 number of hearings duriog 1916 and 1917, but practieally abandoned
ta work with the declaratlon of this war. ‘Fhe whole matter, therefore,
was loft 1n aheyance to bo floally takon up agaln after the return to peach
condittons.

Durlng tho nine months of the war preceding Government operation,
thie mllroads of tho conuntry Moundered (n o sea of lrresponsibla centrallzed
diroetton while under private and responsible finaneinl eontrol,  The
rompunies voluntarily surrendered thete individunl inltiative and independ-
Wioo oA B AVAr measurs, but without any sdequato rellef to assure thelr
financial or corporate integrity. Under this system tha operating Aiffl-
giltlen multiplled to an extent that mada direct Govirnment operntion not
anly & military but a fipaneclal necessity.

Whataver may be said of the polioy of Goyérnment opera-
tions of the railvoads, Mr. Sakolski observes “there can be
little doubt that congidering the cir¢umstances the owners
and managers of the lines were benefitted theraby." He
continues:

Privite pperation undar military necessity could have handly contlnuad
without gencral bankruptey or foanelal domornlization, 1t camnat, in
falrness, he sald, howeyer, that the nesumption of direct operation by the
Goyermuent hos not fostered serlous evils, The diverston of traftie from
customary channels, the lixity of execntive moralo, thie tsfficlency of labor
and tho resulting bigh oparsting cosis, b fpalred parnings, the under-
madntonanes and the general dsorganization of compeling  progressive
forces together with the los of adaplation af each lino to tealtic and operat-
{og conditions ara nll matters which will rojuire adfustmon b if a regime of
private nitlative and managemont 1s agoln to provall. Before any predie-
pon 48 to the future status of the trmnaporea tlon systoms of the countey
ean Do mado, 16 should be elearly borna Io mind that the rallroads now
rotirned to their owners aco not Lhe same propertlis as when takon ayer by
the Government. The metamorphoats, though not physically complete,
marks & new staie tn thele 1ife history. In Judging rallroad Investment
valties or ralleoad posalbilities for puhlic wervico past hilstors may offer little
neslstanes.

Whan the milteads were takon Oyer, frelght oars, becauso of the aniversal
tabor ahiortage, were generally in poor conditlon.  Undot the Administrn-
tlon ear poollng acrangement darlog Governmont control, there was no
Ineentive on tho part of the operating officlals to Kkeep their ears In repalr,
glneo only o smell percantage of ench company's cars would remain on ity
own lnes. This cireumstanca combloed with Insufficlent skiliod car ro-
palrers contributed toward general frolght and pissengér cac daterioration,

n additlon to physical lmpalement, account must bo talkon of depreciated
sarnlig capacity.  When oll the dats bearing upon tho subject are avails
able, it will bo found that tho doficlt incuered by the Rallroad Administra«
tlon will ba lnrger than any estlmato of its which hus yet been made,  Sta-
tistlos of the Inter-State Commence Commission stiow that in the year 1010
the et operating tocome of lnrge roads haying o total mileaga of 234,000
miles was loesd than $516,000,000. The net nperating Income of theso roads
n thi thres Lest yosrs on whicn the guarantoed standand return to the com=
pany Ia basod wia £050,000:000, This would fndicato a deficlt of abont
460,000,000 {n 1910, which addd to approximately £250,000,000 In 1918
mudees & total Governmasnt Joss of mare than £700,000,000.

feenitsa of Lho oxlgencles of war time Governmental aperation, the earn-
Ings statoments of tndlyidin) eompanles can hardly b used as a guage of
future probabilitics or eved possibilities. Morcaver, under the ngw role
of rato making togother with the profit-sharing areangements with tha
Govornment, 16 & not lkoly that thy former mol Ivyes for profitable operations
will ngalin be presont.

From his ‘‘Analysis of the New Law" nlready roferred to
above, wo take the following:

The Rule of Rate Making.

The new rallrosd act provides—

S tho sxerclso 0f s power Lo preseribo Just nl reasonnblo mtes, tho
Oaminlston shatl Intiste, modify establishoor addunt such rates so that car-
Plers an b whold (or s o swhoio i each of atieh groups or teceltoeles af the
Crommalon iy from thme to ths disignute) will, under Domest, officlent
andl economienl management nmd rrasonabin expenditnres for alnsenunoe
of Wiy, structurod and equipmanl, o an airrogito nnnoal nob rallssy
opoernting eome Wi, o e ely o8 uay Lo, To o fale veturn npon tho aggra-
b vt of the Fallwiy propesiy of such ourrlurs held for and tsesd b the
aepvivo 'of trnsportation.”

This eito making proviados, regirded as the most dmpactant oy isien
i bhe wholo faw, adds nothiog new in theory. oF I fact,  Undder the lw s
tatd down by thu United  8tntes Supremao CTourt (hi the Minnesalh rmta
cnnen), prbiie utitithes Ineluding rallroads neo antivled to s fale retuen on
s vl of thole propocty . T'he perpotial difflculty Bad bens to cloarly
deting fodbe robur and fole valuo.  For alinost.4 doeads uoder the valuation
clinis of tho Intes-State Comimeno Act, th ominbalon hias Boan ondeny—
orlng to rstablivh o bawls of fale yatae,  No definlte polley ting beon ndopled,
noe 18 ong kely to e Finally and conelistvely adopted aotll nfior years of
Htlgntion, In the meantime, thi question of rates |8 of parmnioint bnport-
ane, slineo whsn thi six months® peciod of Gosernment guarantesd carnings
axplron, tho compunies jauag depaid on thole awn fnanein) resourees to
Jowirph an of geneen] bankroptey . e 1t b groneendly nesiiood it by the
wix mnontha period, the Inter-State Commerco Clommisaion will eatablish
o new and highee Jovel of frelght viites,
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Bub 1t I frocly ackooelwdged n all quarters that a higher lavel of rates
does not salve the problem gatisfhctorily to all nterests. In the petitions
for genoral rate Increases prior to Government operatlon, the settlement
of the eages were complieated by the unegqual finaneinl condition of com-
peting carfiers, The so-ealled “weak roads” were niwnys up amalnst 1L
beraise of the good showing of the compoting strong {nes,  Wor this reasun
it was qifflenit for the carelers operatig in o common Lesritory to boso
thelr clatms for higher compensation on thelr aggremte eaenings,  Accord-
Ingly o theory was evolvid and strongly mdvocated by certaln rallroad
Inteeekts, particularly the National Assoclatlon of Railway Serority Hold-
érs, that operating Income of tho strong roads 1 oxeess of a fiie return
upon the value of thely raibvay property shiotild L shared with thele weak
aleters, Congress hias pariially accoptidd thir “sweak roads’ argument,
The new ot provides that stch caveless which wnder the eatos proseribed
hy the Commbsion ns Praceive i nol rivey operating 1peomes sabstantinlly
and nnrensonably b exoess of  filr returniiapon the valug of sheir rallrond
property . ghall hold such part of tho oxoesd, as Murelnsfior pro-
wielbed, hé trustes for, and shall pay it Lo the Unleed Slates.*

Ad prosieibed by the law, one=hull of the exeess erenings™ (which durlog
this pext two years [s 1o be the nmount In extosy of 64 of tha volus of tho
property held and used for teadsportation services) shall bo used by the
Commission In making loang Lo necldy enrriaes for capltsl sxpenditures. ar
ta meet matrulng securitles, or by purchasing transportation equlpment
ngtd tueilitios and loaxing the samo 10 tha carrlors!"

Although C'o s bty foregoling provisions guarantoes no fised et of
roturn fo any (ndividual ralirond eompooy nid Ao pot oven hesurs any
company agalnsd hankmiptey hecanse of inability to reluod maburing Secti=
ritles or 1o ohitaln necéssicy new capltal! 1v does offec o conveiient means
of Udibg the weals systenis oves bind tlmes, The sreingamont whoreby
this Government 4 to récelve ong-balf of the “exceas parning” withouk u
eorrespondlng guacantes to e road of & Clxod or minbmm coturn, kecms
Ifowieal and has no exact counterpart I sny othior natfona Tegistntion, In
France, the aatlonal Governmiat shures i the protits 6f the rallconds; bt
1 ratten IF guaraniees oonlnimuny rate to the holders of the ralliond securi=
fles sl protects the companios from competition.  Moreover, tho French
allroads ure oporated under conressiond frop the - uatlonnl Government,
whernas the Unitod Btates rallroads are Incorporated unier the State chnrt
ors anid enjoy 1 particular Meanelise fram the Federal nothorities,

{0 connectlon with the “weak rouds™ plgnment, it has been-aptly puinted
ont by Judgs Loyvelt, Chaleian of tha Unlon Paelfle system, that no seale
of trauspartation chargos would b justifisd which would Yepwnrd Improvie
denca or mistalkes or misfortunes (3 loeating and Bullding railepinds, oF pos=
aiblo liefticfeney in mamngenent snd operation,”  In andwer Lo Judge
Lovett, however, it miy bo stated that wndde our present advanced o=
dustrinl developmont, there are fow railronds in the United Stntes thab ace
not now ceonomically Justified and that no modern well poputatéd nation
ean thrive with rallcond Hnes moraly covering the most eeonomical ocation
from & constenetlon viewpolnt,  To provide nEalost futurn Improvidence
and mistakes In eallroad expansion, thy new eaflrand act, s enactsd, re-
guires all new extensions and eonstruetion of new oo to ba approved by
tlie Inter-Stats Gommerce Commssion,  Aba ndonments, iewiss arg oot
permitted unless official ganetion 13 rocoived from the Commisslon.

Stabilization of Credil.

Iy the sbsepce 0fa flxed guarantes of net carnings 1o individunl enilrosds ¥
It eannot be axpected that the new Towixiation will immediatoly effect & com”
ploto stabilization of riliroad crodit.  Tn pless for highee rallroadl rites the
point has hotn made that the cost of eapital was an important ploment in
i ndequito provision of ralleond fuoliities,  Hogause of she impairment of
eendlt, the transpostation companles have beon anable o obtalh required
additionn) enpital fands.  The serlonsness of this situntion 18 mapifest when
16 fs computed an goinl antboriby: that the rablpaadd as n whole will raguira
durine Ltha et threa years 95 000,000,000 to place thum I a condition to
sipply the country's teanzportation naxts, (S0 Rallway Age, Jan. 21020,
Foe o devade bofore e war, the new eaplial Invesyment of e ealleonds
amounted to moes than n liall pillton dollars snnually . and as this amonny
hiad to e ohtaloed mainty fom Inyestors whi have thie feea chules of placing
thile funds In othor securities which thoy may dowm miore destrable, the
rallronds miist ndjuse thelr borvowing mics to ool the competitive invest=
ment market.

Theee 15 no. donhb tiat this pliase of the proolwm wis constdored hy Can-
gress,  The provision i the lvw creating a cevolving fund of 8300 ;000,000
for new capital snd the preseribe A appileaiion of the (toverpment’s ghara
of “exesss profii’” to nesdy Jines for eapltal expenditure, though constitating
i thalf lont®" ineasure of vallef, I8 hotter than no Loaf nt all

Thero is overy veason to bellave that the intor-Sumb Onvmmaree Com-
misslon fn ndjusting tl gemeral ratoe levels will give full censlderation th
ealiroadd eredit conditions.

WHAT GOVERNMENT OPERATION pIrp Y0 THE
RAILWAYS.

The Government did not return the railways in as good

condition in any respect as they were in when it took them

over, according to the contention made by the "Rn.ilw_ray
Age" in an editorial in its enrrent issue. In commenting
upon the statement of Director-General Hines so that effeot

the “Railway Age' says:

This js certalnly nob COrTUct As L0 passtinger onquipment, bocausa thiy Gov-
prnment never in more than twoe years of Goveenment operation bought
a slngle passengor car. Tt can bardly bo trus ad to locompsives and rrolght
car, Tt can hardly be trun as to logomotiyes and frolght ears, boeause in
two yeéars of Governmont operation the Goyernment botight only B8 mMARY
Jocomotives and frelght cars ns wers rpquired to roplace tho number ordi-
aarily retlrad 10 oue yene, The equipmeont muy be in as good condition in
50 (e as popales can mike 10 50 6a 16 wis two years ago, bub the amount of
it Is much more inpdequata than It was then, and no ropairs can make an
old ear ns good 8s n new ono.  Witi rogard to teacle, tha Gevermment hiss
not lald anywhere near as mang new vally and tles ns the companics nor-
mally did under privits operation,

Covernment operation his caused numerous clhianges in Whe official pee
sonnel of the rallways, 16 will bo o long time hofore the roads will recover
from the effecte of the ruthless disruption of thelr offfcial organizutions
which ocourred under Government conitrol,  The ndy and defenders
of Government operatfon safd that io had golyed tho labor problem, but
from tho test to the last moment of Government operation it was conducted
in such o manner as to tend to allonato rallway employess from privato
operation ns o policy. 1t vesulted in wholesale diversions of traffic from
pormal channels, nnd it will be months and years biforo It Is restored to
those channols.

It resulted lin enormous incroases of operating expenses, Mr. Hings in
» recent statement malntained that Governinent opoeration had been as
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economical as, or mors economical than, priviate managoment would have
been. That Is a matter of opinion. Undor Government operation rallwny
exponses increased $£1,600,000,000 & year, At any rate, Governmont aje-
ration has left to the companies a legacy of enormously increascd expenses.”

PRESIDENT WILSON'S OPPOSITION TO PLAN OF
ALLIED PREMIERS FOR SETTLEMENT OF
ADRIATIC PROBLEDM.

The State Department at Washington made publie on
March 7 the latest communication which President Wilson
had addressed to the French and British Premiers regarding
their propesals for disposition of the territory on the Adriatic
Sea in dispute between Italy and Jugo-Slavia. The Presi-
dent’s note, dated March 4, was a reply to one from Premiers
Lloyd George and Millerand, dated Feb. 26, and received
the following day.

While expressing his coneurrence in their view that a
speedy settlement of- the Adrintic question is of urgent im-
portance, the President, in his note of March 4, says: “He
eannot accept as just the implied suggestion of his responsi-
bility for the failure to reach a solution.” President
Wilson notes with satisfaction the desire of the Allied
Premiers to reach an equitable solution in conformity with
“‘the principles of the Peace Conference,” and of the Hogiti-
mate though conflicting aspirations' of the Italian and J 1ngo-
Slay peoples, buf he refuses to consent to the withdrawal of
the joint memorandum of Dee. 0 in which England, Franae
and the United States agreed on a plan for the settlement of
the Adriatic problem.

He expresses the hope that the Allied Governments “*will
not find it necessary to decide on a course which the Ameri-
can Government, in accordance with its reiterated stato-
ment, will be unabla to follow.”

The Dec. 9 memorandum was rovised by the French and
British Promiers, without the knowledge of the American
Government, and it was this revision, some of the provi-
sions of which were considered by President Wilson to be
objectionable and consequently unaceeptable to him, that
called forth a protest from this Government, followed by an
exchange of notes on tha subject between the United States
on the one hand, and France and Great Britain on the other.

For a long time the Adriatic dispute has been one of the
most perplexing problems of Buropean polities. Nor has
the United States been a disinterested party to this dispute.
Nearly a yonr ago, it was, that President Wilson issuad from
Paris his ‘now famous pronouncement in which he firmly
opposed Italy’s claims to Fiume., The statement to which
wa allude was made by the President on April 23 1919 in
tha course of the pesce negotintions. It was published in
the “Chronicle of April 26, pages 1687-16G88.

In Septomber Fiume was entered and oceupied by Italian
military forces under the leadership of Gabrielle d' Annunzio-
poet and aviator. This action, however, was not counten-
anced by the Italian Govermment.

Negotiations looking toward settlement of the Adviatic
problem eontinued for a period, but their results waore
nebulous. Finally an agreement was reachod by the prin-
cipal Allied Powers on Dee. 9 which promised to afford a
basis for a satisfactory and lasting settlement of the ques-
tion. But the matter was again complicated, when, five
weeks lator, (Jan, 14), Georges Clomenceau, then Premior
of Franea, presented to the Jugo-Slav peace delegates the
revised British-French proposals, to which wa have already
referrad. This settlemont plan, President Wilson subse-
quently informed the Allied Premiers, ho belioved had Ypro-
foundly altered” the proposal of Dee. 9 “to the advantage
of improper Italian objectives, to the serious injury of the
Jugo-Slay people, and to the peril of world peace.”  The
Italisn Government having sccepted the Jan. 14 agreement
(to which, it will be remembered, the United States was not
& party), but rejected the one of Dec. 9, the Prosident
in a note to the Allied Premiers on Fob. 10 contended that
this point naturally strengthenod the view “‘that Very posi-
tive advantages have been conceded to Italy.” The note
concluded with this paragraph;

The President desires to say that If it does not appear feasible to securs
acceptance of the Just snd gencrous concusslons offered by tho British,
French and Amerlean Governments to Italy in the jolnt memorandum of
those Powers of Dec. 0 1019, which the President has alreatdy clearly statod
to be the maximum coneession that the Government of the Unjted States
ean offer, tho President desires to say that he must take under serlons cons
sideration the withdrawal of the treaty with Germany and the dErecment
between the United States and France of Jung 28 1019, which arn now

befors the 8enate and permitiing the terma of thi European sottlemant to
ind lently established and enforced by the sssociated Governments,

On Feb. 17 the Prime Ministers of France and Creat
Britain replied to the President’s note of Feb, 10. They
gaid the \)Governments *“view with consternation the threat

of the United States to withdraw from the comity of nations
because it does not ngres with the procise terms of the
Adriatic settlement.” In conclusion, Promiers Lloyd George

and Millerand said:

The Governments of France and Great Britain eannot believe that L% S
the purposo of the Amerlcan people to takea o slep wo far-reaching and
terrible in its effects on the ground which has the appearance of belng so
Inadoequate,

President Wilson sent another note to the Allied Premiora
on Feb. 24 reiterating views expressed in his pravious eom-
munications. His attitude was set forth in the note of
Feb. 24 as follows:

The President’s position is that the Powers associated against Germany
gnve final and [rrefutible proof of thelr stncerity In the war by writing nto
the Treaty of Versallles Article X of the covenant of the League of Nations,
which constitutes an assurance that all the great Powers have done what
they bave compelled Germany to do—have foregons all territorinl aggres-
alon and all interference with the free peolitical self-dotermination of tho
peoples of the world. With this prineipla Hyed up to, permanent peace Is
secured and the supreme object of the recont conflict has been achieved.
Justice and self-determination have been substituted for ngeression and
politieal dictatfon. Without {t there s no security for any natlon that con-
sclentionsly adheres to a non-militarfstie policy. The oblest of the WA, a8
tho Government of the United States understands it, was to freo Europe
from that cloud of anxlety which had hung over It for generations becauso
of the constant threat of the ise of military force by ona of the nost pawerful
Governments of the contlnent, and the Presidont feels It bmportant to sy
ngain that, in the opinfon of the Amerlean Government, the torms of the
peaca settlemant must continue to be formulated upon the biasls of the prin-
ciples for which Ameriea entered the war. It 1sin g apleit of co-operation,
therefore, nnd of desire for mutual understanding that the President ro-
views the viarious considerations which the Fronch and Beitiah Prime Min-
Isters have emphnsized in thelr memorandiam of Fob. 17, Mo s eonfident
that they will not miseake his motives in undortaking to malke maln what he
feels to be the necessary conclusions from thele statoments.

The Allied Premiers' reply, dated TFeb. 26, was made
public by the State Department on Marsh 5. It may be
mentioned here that some time elapsed before the decision
was reached to malke public any of the correspondence be-
tween the President and the Premiers. On Feb. 26 the
state Department took aetion in the matter and gave out
the texts of the President's notes of Feb. 10 and Feb. 24
and those of Jan. 23 and Feb. 17 from the I'ronch and British
Premicrs, as well as the texts of the Dec. D and Jan. 14
memorandums containing proposals for settlement of the
Adriatic question.

The correspondonce hetween the President and tha Allied
Premiers hegan with a short note sent on Jan. 19 by then
Seeretary of SBtate Lansing, askiog the point of view of the
I'ranch and British Governments in undertaking to disposoe
of this and the Russian problem hefore nscertaining the views
of the American Government. The toxt of the first note

follaws:
Warshington, Jan, 19 1920,

Plesase talee op with Mr, Clon i i M. Lloyd Goorge thio quosilon of
the way the Ristan and the Hallao probloms have boan baodled and pscees
taln thels point of view,  The United Seates (s belog pus In the poaltion of
having the matter disposed of belore the Amerlesn polat of ¥lsw can be ox-
pressed, na apparently. M, Clomencenn and Me, Tloyd Georgn linve sought
only the views of the Tiallan snd Jogosiay Govornmoents before nseertalning
thie views of the United Sentes Govornment. e It the Intention of this Brit-
I5h and Freneh Govornments b the fatore to llspose of the varlous questions
pendine in Eueope and to commnuaiente U sendts to the Government of thoe
United Statea  There nee features In cannectlon with the proposed. Fliome
sottlemoent which both Me. Clemoncednu snd Me, Llovd George must peallzo
would not be pecentable to the President,

As e was polnted out by Me., Polk betors s dopartare, tho Daloomtian and
other guestions shoull be taken up throogh regoulae diplomatic channols
and the fnct that yon nee not chaeged with fall powaers could hnve no biaring
on the question. A= oo Amerfenn offielals conkd be sent o those gatheriongs
thnt could Have the same sothority ss the Peigie Mioltes of the Dheeo
Governments In gueston: b s mandfestly frrpossible for tho Unlted Statos
Goveriumoent to he represented nt tha meotbes of the Pelme M inisters,

L.-\N."-le.'\.

The text of the reply of the British and French Prime

Ministers to the above, under dato of Jan. 23, read as follows:
Parix.

His Heftannie Malesty's Ambuseulor presonta his complinents to his
KExcelloney the Dojted States Ambassador and has the honor Lo state that
he has heen charged by Mr. Lloyd Geargo fad M. Clomoneean ti hand to
Mr. Wallios the inclosed Lelogram deawe np by Me, Lloyd Gooego and M.,
Clemencean befors thele departiore,  To reply to the telsgenm from M.
Laonsing. which Mre, Wallace handed to Me, Loyt Georga and M. Clmn-
contl on the 20th inst,, Lord Derby would Bo geatoful If the telogrom now
fnelosed could be teansmitied to Me. Lanalog ab the eadlest opportundty

The telearam rends o (Ollows

“TThe French nnd British Primo Mintsters hayve glvon thole careful attens
tent to the memoesndum communieated to them by the Amorican Ambassi-
doe In regard to the Ruosslan and fallin nogotintions,  An to tho Bussian
question, they had previonsty seat a statoment of thele viows for the con-
sideration of the United States Governmoent, nyviilng thelr consent and
co=operntion.

AN rogards the Teallan guestion, the abeanie of the Unlted States bing
never hesn regarded by the Prench and Beltish CGovernments ng miote than
temporary, and thoy have never lost sight of the Amwerlean palut of view
on this question on tho rlght solution of which thoe future of the world so
lirgely depends, The Freneh, Beltish and Jupnneso Governments have
nover had the intention of making o defiaite settlomaent of the questions
ralsecd without obtatning the views of the Amerlean Government, 'Thoey
therefore took up the Adrciatle quostlon at the polnt st which It was left
on the depactuie of Mr, Polk for Washington,  Signor Nittl transmitted
certali p opusals e moditfeation of the folnt memorsndum handod to Signor
Helaloja by the request fron the United Stabes, France mod Groat Britaln
an Dee G1010 In the ascemBly of the conforence in Pards o fortnlght sgo

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




Mar. 20 1920.]

THE CHRONICLE

1145

M. Clemencean and Mr, Lioyd Cieorge immediately resumed negot lations
betwoen the 1tallan Government and the representatives of Jugoslavia and
finally arvived ot swhov they considered an arrangement which was the best
avadlahto reconelliation of the Italian and Tugosiny polats of view. 'The
dacnlls of this settlement ara appended. e Frenoh and Deitlsh Govern-
mexnts sre glad to thinke that practically evory Important point of tha joint
memorandun of Dee, § 1014 remhlng antonened and hss now been indoraed
by tha 'rime Minlater of Italy, Only twno features wnilergo: sltarations,
and hoth these slterptlons are to tho posttive ndyantage of Jugoslaviag

1. The fren Stato of Finmo, which would hava separated 200,000 Jugo-
alayi from thalr fatherland, dlsappears. ‘Phrce-quaciers of these people aro
at opco and [orover united with Jugosinvia, a source of porpetunl intrigus
and dispute 18 done awny with, and 1 in veturn Jugosiavin his to ngree 1o
the tennafir of tereitory to dialy Includ ini some 1R,000 Jugoslays in addition
to thoge nieeady ncluded under the Wilson proposald, the balance s cloarly
to the benefie of Juge-8lavia, Wume becomes sn independent State undor
the guarantee of the Lengue of Natlong, and the authority of the Loague
of Natlons over tho port bocomes ahsointe nnd Immedinto o the intorests
of all coneerned.

2. As regards Albania, an sttempb has been made to afford patisfactlon
to the negessary requirements of all partles concerned.  The dptalls of the
administration of this country by JTugo-Hinyia, Italy and Greeco havo yeb
to be elaborated, hut in working to this end steht will not be lost of the feal-
ings and futuro loterests of rhe Albarlan people and evory endeavor will
Dis made to.carry out the preangements in full cansultation with them, The
Prench and [treiush Governimonts conalder that the nbove 15 o fale settle-
ment of o @lfficalt and dangoerons auostion nnd hiaye informed Lialian and
Jugoslay Governmonts that in thi event of s not balng noceptod they will
be delven to support the enforcement af the Treaty of London, which s
satlstietory to nobody,

Had n plonipotentiaey represonting the United Staves Government hesn
In Parle, M. Clemenceny snd Mr. Tioyd Geoarge wonll hay sordlally wel-
comad his full co-opesation in this neeatiation, but in the nbsence of any
oni wha conld speak on belinlf of the U plted States and in view of the vital
tmportanes of arrivine st i sottlement of & question which has faflsmed
Boutheastern Burope for more Hhai s yodr and which, i1t 15 nob promptly
composed, mny not only lmpeds the recuperation and reconstruetion of
two conntries erontly exhnusted by tha wiar, but mny Tond to war itaell,
the Prigie Ministers of Vrange and Great Britain felt that no othor course
was opun to them but to proceed Lo dlspose ne Guickly as possible of dirri-
cultles between two of thile allles in close and eontinuans consnltation with
Both while thay were afl in Paris Logether. o doing this they bave hot
Intended Lo show the slightest discourtesy Lo thie Unlted States Government
nor have they wished to eonceal their avtlon o oany way from the latter
They are Indecd sure that the Preadont sronld not hisve desired them ta
mala a sottlpnent Impossihe diring the oecossarily short stay of the Primo
Minlsters ln Parla by requlring every phiake of the negutiations ta be com
munleated to Washington i order to obinin his eonseis to the proposals
when he hagd not beavd the argamaonts and eonld fob inteeview the prineipals
concerned, 1n thole judgment the only pland wos Lo peoesed with the neso-
thatlans as rapidly ns possible and L0 submit the teanlis to the United States
Government as soon s delinlte concluslon hnd béen reached.

(8lgned)  WALLAGK.

Subsequently on Keb. 10 thore was dispatehed to the
British snd French representatives at Paris, a note from

President Wilson, the text of which was as follows:

The President hiss carefully considered the {oint telegram addressed 1o
this Government by the Freneh and British Prime Minlsters and eonupunl-
ated by the Amecioan Ambinssador In Parts. 1o Fegard b the negotintions
on the Adeiatie guestion,  Tho Prostdent. noles with eftlsfaction thnk the
Fronch, Beitlah and Japoness tiovernments have neves hod the Intention
af proceading t A dofinite sottloment of this quostion except in consuita-
tlan with the Amerfesn Goyernment, hie Preddent wis pactionlarly
hippy to receive this assirance is hi understaod that 3, Olemaneeau and
Me. Lloyd Geurge, In mrreomond with Slgnor NIl hul declded upon a
solution of the Adviatle question which Incloded provisions proviously
rofocted by tho Ameriean Governpient, and had ealled upon the Jugo-Slay
representatives to accept this solution, on pain of baviog the Treaty of
London sofuresd i casa of rejection, The Prestdent bs giad to feel that the
associntes of this Government would not consent Lo ambarenss [0 by piacing
It In the necessivy of rofusing adhesion 1o & sottiemont which in form would
be an ngresment by bBoth portics to the conlroversy, bk which In Fact
would not have that great merlt IF one party was foreod to sulimlt b mas
terinl inlistice by threats of still greaters mlimities o defanlb of submission,

The Presidont fully shires the siow of the Fronch and Britlkl Gavern=
ments thay the future of the world largely depends upon the right solution
of thia question, but he cannot Botlaves thimt i solution contatning proyisions
which have already recelved the well meritpd cobdemnntion of the French
and Britlsh Governments ean in any sense ho regardod ns rlght.  Neltoer
ean he shire the oplalon of the French and Hrivish Grovernmeits thit the
proposals contatated fn thale memorandum dellyered to the Jueo Hlay
representatiyed on Jan. 14 leave untoteched privtically every fmportant
paint of the joint memoranidon of the Frooneh, Brivlshh and Amerionn
Govornmenta of Der, O 1019, aml that “ooly two foatures uhdergo altorss
tlons, and both these alterationy pre to the positive advanstage of Jugu-
wavin,t  On the contrary, the Presddent ls of the« platan that the proposil
of Doe 0 hins been profonndly attered to tho adyantage of lmpropor Tatian
oblectiyes, to tne sevious fnjuey of the Jugoslay poople, and to the peril
of world peaco.  ‘I'be ylew thal vory poaltive nlyanthgos havi bisen. G-
ceded ta Ttaly would apear Lo Do bormis out by the fact that thi (allan
Governmant relected tie proposal of Dea. O snd neeapt o that of Jam, 14,

Phe memorandum of Den, 0 refected the dovice of conoecting Flume with
Tealy by oonaceow steip of const tereitory as gulte nnworkahle in practice
and s Invelving exteaordlnney  complexities ns reghrds cuntoms control,
const. guard soryleos, dod cognato mattors 1o torritory of such unusal
configuration. Tho French nnd Britlsh G sornmtents, In assoclantion with
the Amerlean Governmant, expressed the opinton that Vil ptan appears
to run countor to overy considerazion of goography, economples, and terrl-
turlal conveniomes,”™  The Amerlean Govermneat notes that this pnnesation
of Jugn Slav torelory. by Ltaly I8 nevertholeas pyroed to by tha memornis-
dum of Jan, L1,

The mamorandum of Dee. 0 pajected Italy’s demand for tho annexation
of all of Istela, on the solid ground that nelther stratogle nor ecanomle
considerations conld Justity such annesation, and that thers romained
nothing in defunse of the proposition savo Ttaly's desire for more teerltory
admittedly Inhsblted by Jugostave. The French and British Governmonis
thon sxpeessed thelr cordial approval of tha way in which the President
had mot overy successive  Itallan demand for the absorption o Italy of
torritories Inhabited by peoples not Ttallan and not in fuvor of beite ab-
sorbed. and Joined {n the opinlon that “it s neither just nor cxpedient to
annex a4 the spolls of war' territaries inhabited by an allen race.  Yet this
unjust and Inexpedient annexation of all of Istria 1 provided for (o tho
mamorandum of Jan, 14.
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The memurandum of Dec. 9 carefully gxcluded every form of Itallan
goverciguty over Flume. Tho Amerlcan Government cannot avoid the
conclpsion that the memorandum of Jan. 14 opens the way for Itallan con-
trol of Fiome's forelgn affalrs, thus introducing a measure of Ltalian
sovirelgnty oveér, and Itallan intervention in the only peacticable port of
& nelghboring people; and, taken in conjunction with the extension of
1talian territory to the gntes of Flume, paves the way for pogsible future
annexation of the port by Italy, its eantradiction aof compelling considera~
tlotis of equity and right.

The memorandum of Dee. 8 afforded proper protection to tha vital rail-
way connecting Filuma porthward with the interior. The memorandum
of Jan. 14 eatiblishes Italy in dominating military positions close to the rall-
way at s numbar of critieal poluts.

The menorapdum of Dec, © maintained in large measurc tha unity of
tha Albanian State. That of Jan. 14 partitions the Albanian peonle
amalnst thele vehement protests, smong thres different alien powers.

Thesa and other provisions of the memorandum on Jan. 14, negotiated
without the knowledge dr approval of the American Governmont, change
the whols face of the Adriatic settlement snd, in the eyes of this Govern=
ment, pender It unworkalile and rob it of the measura of Justice which 1s
essemtinl If this Government 18 to co-operate in malntaining ita torms.
Tho fact that tho Jugoslav representatives might foel farced to accept, in
tha face of the alteruative of the Treaty of London, a solttion which ap-
pears to this Government so unfalr in prineiple-and so unworkable In prac-
tiee, would not (0 any degree alter the conviction of thls Government that
it eannot glve |ts nssent to o settlement which both In the terms of Its pro-
vislons and In the methods of (ta enforeement constitutes s posltive denial
of the principles for which Amerlea eéntered tho war.

The mptter wohlid wear a vory differsnt axpect it there wers any real
divergones of oplnion as to whit constitutes a Just sottlament of the Adrlatic
lsene.  Happlly no such divergonce exlsts, The opinions of the Trrench,
British and Americans s to o juss and squit ahle territorinl sreangoment ot
tha head of tha Adristle Sea wore stellringly harmonlons. Jealy’s unjiet
demands hnd been condamned by the Freneh and British Governmenta in
terms nn less sovere thin those employed by the Americnn Goyernment.
Clertalnly the Freneh aond British Governments wil yleld nothing to their
Amirienn nesoclate ns regards the carnetness with which they have sought
o convineo the ltalian Government that fulfilipent of its demnnds wounld
be contrary to Italy’s 0w best interests, opposed to the spirlt of fustice
in Intoroational deallngs and franght withh danger to the peaco af Burope.
In particulnr, the French and DBritlsh Governments have apposed. Ttaly's
demands for specifie advantages which it Is now proposed Lo yleld to hes
by the memorandam of Jun. 14, and have Jolned 1o informing the Ttalian
Glavernmont that the concessions previously made "afford to Ttaly full
satistuetion of hor historic natlonal peplratlons based on the desiro to unite
Ihe [talian race, glve hee Lhe ahaoliite strategle control of tha Adrlatic and
ofter bier complets gusrantess agalnst whnteyer aggressions dhe might fenr
In the future from bher Jugosiny nelghibors.'"

Whila there ls thus substantinl agreemunt as to the Injustles and lnex.
pedleney of [taly’s ¢lalms, theco 1s n difference of oplnion as to how Cemly
Italy's friends should restst her Importanate domands: for alisn tervitorios
1o which she gan present oo valld piele, 1t has seamed to the President that
the Freneh and British assoclates of the Ameriean Governmany, 1n order to
provent tha development of possible drngerous eomplieations in the Adriatic
resgion have felt constraingd to go very far in yiolding to demands which
thoy have long opposed as uniust, The Amorlean Government, while no
Jass gonorous in IS desdee Lo aceord Lo [taly avery advantage Lo which she
conld offer any proper claima, feels that 1t eannot saerifice the principles
fur which (b entered thig war to gratify tho fruproper ambitions of one of 1te
assorlatos, or to purclinss a lemporary appearance of calm ln the Adriatic at
the price of a world conflagention. 1814 nowlling to roconlag clthor an vo-
Juist settlenent hased on n geerel Lroaty the teems of which are conslstent
with the now world conditions, oF an unjust sottlement arvived ot by employ<
Ing that seerot treaty A8 an Instroment af coerclon. At would welcoms any
solution of the probleny based un n free anil ynprejudiced consideration of
the merlts of the conlroversy, oF on laring of which the dislnterested great
powers ngrood to he Jnst and squitabila.  Ttuly, however, has ropeated!y
Fejoetid such solitlons,  'This Government cannot neeapt o sottlemont the
terma of which have bem admitted to be unwigo, and unjust, but which
It Is propesed to grant 1o ltaly I view of her pecglstent refusal 1o accept
any wise nnd hist solution.

Tt s e bo speak with the utmoss frankpess. The Adriatle fssue 18
it now presents itsel rises the Antdamental goestion as to whetner the
Amoedean Governmenb cian on any, teems co-opecate with Its EBuropesn
nesociates i the greal work of maintaloing the peace of the world by re=
moving the primpcy causes of war, This Government docs not donbt
Its nbllity to reach amicablo understiundiprg with: the wssocjated Guyerns
ments a8 to what coustitutes aqnity and justice:In {niternniional dealings,
tor differences of oplrlun 83 to the best, niethoda of applying Jist principles
hiave neyer obstirred the vital fact that in the mata the sovernl Governments
have entectained the snme fundumental conception of what those prin=
elples nre.  But I sabstantisl agreament on what 18 Just and reasonable is
not to determine internationnl lssues, If the eountry possessing the most
sndurance in pressing (ts demonds ratlier Lhan the conntry armed with &
Jost e, bs to galn the snpport of the powers, I forcibie selzure of coveted
nroas i Lo bo peemitted aud condoned, and is to receive ultimato Justificn-
tlon by ereating a situation so diffieult that declsion favorahle to the ag-
wressor 1s desmed a practieal necosaity: I deliberately Ineited ambltion is,
ntitler the uame of nationn) sentimett, Lo i rewnrded ot the expanse of the
soandl anid the weakts iF, s word, the old arder of tiings which brouglit 50
many evils on Whe world Is. sl Lo prevall, then the timao s not yet come when
this Governmont can enter n concort of powors the very scistonca of which
Al depend upon a new apiric and o new order,  The Ameriean poople
v willisy to share fo such high wnterprise, but many among thein nre
fevieful lest Hiny becomo ontangtod In Intenational polloti= und committed to
iuteenational obllgations forelgn pllve to thide 1dents snd thote traditions,
o contmit them to suel nopoliey os that embadied In the Intest Adrintle
proposals, and to obligate them to malneain I justien ns ngalost the elalns
Of Juatice, would be to provide the mixt sotil eround for such fesrs. 1'his
Governmont cun unidortalie oo sich grive peaponedbllity,

Tho Fresent desirss to say that IF 14 doss not anpear fensiilo to socure
neceptiatee of ths just and generous concess=ions offered by the Hritidh,
French and Ameclean Governments th Italy in the jolnt menorandim
of thoste powers of Do, 8 1010 which the President. has nleeady clearly
atited to be tho maximum copesssiton. fhat the Government of the United
Siates cnn offer, the Preshdent drsires Lo sdy that T must take noder serlond
consideration tha withdrawal of the treaty with Gerpuny wndl the agrees
mond botween thie Unlted states and Erance of June 25 1019, which are now
before the Sonate pnd pecmltting the terms of the Buropesn gettlenient o
b lndependently ostablisied and enforeed by the nssociated Grovornmonts.

i (Slgmed) ['.ANMN.G:

The text of the memorandum signed by the Prime Minis-
ters of France and Great Britain in reply to President Wil
son’s communication of Feb. 10, read us follows:
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Londan, Feh. 17 1920.

The Prime Ministers of France and Great Britain have again given their
earnest attantlon to the communication made to them In regard to tho Adri-
atle settlement on behnlf of President Wilson, They are glad that the
Government of the United States has sot forth its views so Fully and with
such complete frankness. They do not, however, find It altogether sasy
to understand the steps by which the Government of the United States has
artived at its present attitude.

I1i the fimt place, they hellieve that thers fs no foundation for the azsump-
tian which uuderlies the Ameriean communication that the proposed settlo-
ment outlined in thelr telegram of Jan, 20 involves a capitulation to the
Ttallan polnt of view s opposed to the Jugo-slav, and therefore constitutes
& settlement with which the Government of the United States ean have
nothing to do. The memorandum from the United States Government
eriticlses the proposed settlement on four graunds;

Firstly, that It cedes to Italy the narrow sirip of territory running along
the coast 8s far a8 tha corpus sepiacitum of Flume.

Secandly, that this strip of territory coupled with the constitution of
Fiume as a freo eity, under the guarantes: of the League of Natlons, clearly
paves the way for It annexation to Italy,

Thirdly, that the modirication of the Jugoslav-Ttalian frontler vperntes
to.tho deteiment of Jugoslavia In (ts control of the northern rallway rom
Finme; and,

Fourthly, that it provides for the partitlon of Albanis.

The memarsudum of the Government of the United States would appoar
to have entirely Ignored the great advantage copfercesd on Jugosiavin at the
same time.

The origin of the proposal of Jan, 20 lles in the fact that when the Prime
Ministore of Great Britaln and Franee came to deal directly, both with the
representatives of Italy and Jugesinvia In Paris, they found that nobody
destred to protect the Free Htate of Fiume, which had always bheen an
esseniial port of the American propesals oo sottlement. They discov-
ered that Jugosisvia would prafor a settlernent which did wway with
the free Btate, ineluding, ns it does, a population of 200,000 Slavs, and in-
cluded as much as possitile of (s tertlory and population within {ts own hord-
ers, Accordingly the Governments of France and Great Britaln, conthiu-
ing the negotintions from the point at which they had been left on Dec: 9,
made the proposal, tnder discusston, inelnding the rectifleation of the Wilson
ling and the cessfon to Italy of a strip of territory running along the shoro
£0 05 to connect (6 with the Free Qlty of Flume, the net upshot of which
wan that Jugoslavia was to galn, ag compared with the Amerlean proposal,
an additional 150,000 Jugoslavs, while agreeing to tho inclusion within tho
Italian frontier of o further 50,000 Jugoslavs In addition to the 400,000
which President Wilson had already agreed to allot to that countey.

As regards the sugzestion that the proposal of Jan. 20 clearly paved the
way for the annexatlon of the town of Fiuma to Italy, the French and British
Governments cannol possibly 'pt the Implication that the pusrantee of
the League of Natlons is worthless and that the Itallan Government has
no Intention of ablding by & treaty which It enters Into. As regards the
rallway, the proposal of Jan. 20 glves to the Jugoslay State the control of
the whaole line from the point whera It leaves the Port of Filume, which is
under the control of the Leagup of Natlons. This rallway ts o commerelal,
and not n strategle, rallway, Under President Wilson's proposals 16 I
commanded by Italian guns. Aecording to either plan, nothing conld b
vasler than for Italy to but it In the evont of war. They do not, thereforo
seo that there is substance o this critlefsm, o proposal whoesa real effect fs
to transfer the whols rallway to Jugoslavia (nstead of leaving it In the hands
of the frea city of Fiume, which no one aesires.

Thera remains tho question of Albania, They are glad to receive the
eriticlsm of the American Government on this part of thelr propoeal. They
would polnt out, however, that thelr telegram of Jan. 20 states that “'the
detalls of the administration of this country by Jugoslavia, Italy and Grecea
have yet to be elaborated, and In working In this end sight wil not be lost
of the fecling and future Interests of the Albanian peopla and every endeavor
will bo made to carry out the arrangements In full consultation with them."

Further, they would point out, that so far from this proposal being made
in the Interests of Ltaly (6 was made o the Interests of Jugoslavia. The
Juzoslave polnted ous that though under the proposzl of Jan, 20 the
northern part of Lholr territory wis guarnntesd adequate necess to the
sen through the Port of Fluue, the southien part of Jugoslavia bad no
such necess and that the national outlot was to hulld o line down the
Dein River to the mouth of the Boyana River. The French and Beit-
Ish Governments thought that there was force In this contention and
thelr proposal in regard to Albanis was deslened to enablo Jigoslavia,
Inasmuch 48 Albania was umuble to underralie the worl fur Isalf, to
develop, under International guaranteo, a rallway. ‘e Albanlans
have never beom able to establish a settled Government for themsolves,
aud as the northern part of the population ls overwhelmingly Christian
and the southern part similarly Mohammedan they thouglit It best to In-
trust the responsibility for Gover t and develop & to these two parts
to Jugeslavia and Italy, respectively, Thoy have, howover, agreed thnt
the wholo of Albanfa should be brought under the mandatory system and
they belleve that this will make It pssolble eventually to satisly asplrations
of the Albanian pepple for unity and self-government.

The Gavernments of Great Britaln and France, therefors, must repeat
that they find diffteulty in understanding the present attitude of the United
States Government tawards the proposals and they hope that in view of these
explanations that Government will see Its wny to reconsider 1ts attitudo,

In review, these proposals sre the natural outcome of tho policy of tho
JoInt memarandum of Dec. 9. With the consent of both parties coneorned,
the idea of the frep Stats of Flume was abandoned.  In view of tho absonce
of the American representatives they had no option but to attempt Lo sottla
the q lon by tl Ives. It is not, however, tho deslre of tho two
Governments to fores n settlement which is unacceptable to the Prosident
of the Unlted States and they will therefore not attempt to inslst upon
its accoptance untll they have heard the view of the United States Govern-
menton this dispatch, They have confined themselves, therefors to nslclng
the Jugoslay Government to give a definite answer to thelr memornndin
of Jan. 20, sfuce they must know what the attitude of that Governiment Is,

Thoy feol bound, however, ta nak the United States Government (o cotie.

sider tho effect of thofe action. The proposal of Dee. 0 has fallen to tho
ground because nobody Warnts to set up the artificial free State of Flume.
The proposal of Jan. 20 s objected to by the United States, which had to
ropresentative at the deliberations, and which cannot therefore bo in closa
touch with the changes of opinlon and elreumstances which have taken
place since ita plenlpotentiaries returned to America. They cannot help
feoling that a large pact of the misundorstanding is abtributable to the A=
culty of reaching a common understanding, In such elreumstances, how
does the United States Government, which, to the regres of the Allles, stiil
has no plenipotentiarics at the conferance, proposs that this dispute, which
prevents the reconstruction and threatens the peace of Southenstern Europe
and whose settlement is urgontly requived, should over bo closed ?

Further, tho British and French Governments must polnt out that the
fallure to secure an agreed scttloment between Italy and Jugoslavia must

leave them no chofca but to acknowledge tho validity of the Treaty oe
London. They would recall to the United States Govornment that th 1
Treaty of London was entered into 10 the Spring of 1015, at a most critics
and dangerous moment of the war. In thus antering tho war on the sido
of bumany freedom, Italy made a condition that the Allfes should securo for
her, ns against Austrin-Hungry, strategle frontiors which would gunrantes
her (?) retention by the Qenteal Powers of the rirnteglc command of
the northern plalns of Italy. Had the Austro-Hungarinn Bmplre re-
mamed In 8xlstence as the ally of Germany, the provisions of the Treaty
of London would haye been sound. Relylng upon the word of hoe nlllos,
Ttaly endured the war to the end. Sho suffered a loss in killed of over
600,000 men and In wounded of thres times that number, while hoe peopla
aro burdened by crushing debt.

It was elearly Impossible for her allies to declure at the end of the war
that thole slgnaturs to the trenty meant nochlog but a scrup of paper, and
that thoy did not Intend to spply the time to renounce thelr bond, They
asgreed with President Wilson that these cireumstances under which tha
treaty of London wis concluded had been transformed by the war (tself.
The Austro-ITungarian Empire hnd disappeared, nid the menace to [taly
agalnst which the terms of the treaty wore Intonded to provide hoad largely
diminished. 'They, therefors, entlraly nssoclated themselves with the
efforts of Preslilent Wilson to negutiate a setiloment Lotween Thaly and
Jugoslavia, which would be consonant with the uew coniditions, and which
was aeceptable to both sides. Dot throughont thede propossls they nover
concenled from him the faet thab they regarded thoniselyos as bound by
the treaty of London, In the event of a voluntary agresment not belng
arrlyed b, The faet, therefore, that when they made thele propossls of
Jan, 20 they Informed both the Ttalinn and the Jugoslay Governments that,
In thoe event of thelr not helng necepted, thoy would hive fia wption bub to
pllow the treaty of London to como lnto foree, can have camo as no surprise
amd was, fndecd, the obvious methiod of bringing this 1ot contravecsy to &
closn,

They would polot out that this declaration la tot, ne the Amoriean Gov-
ormment appear to think, an ultlaontum to Jugoslavin on belale of tealy,
Under the treaty of Lovdon aly tas to abandon Flumo altogether, And
hand it over to Jugoslavin,

Thiz port of the treaty {5 o8 anaceeptablo Lo Italinng s t8 the beansfer
of Dulmatin and the slands o Jugoslavis. The declnratloo, therefore, in
regnrd to the enforcemont of tho treaty was an altempt to promota & prompe
settlement of this dangerons conleovarsy by pelntlng out to both aldes that
If they could not ageee upon a settlement, whieh after long negotiation
soemoed to be a fale compromise between thelr conflleting views, sho only
altermatlve was nn arrangemont which was lsss palatablo to both,

Finally the Governments of Franco and Greab Britain fosl hound to reply
to the general observations contalned (n the Intter pact of tha Unlved States”
memorandum,  Thoy know well the stacecity of Presldent Wilson's desire
for tha establlshment of an prider praviding real gunrantecs nzalnst n rope-
ttton of the terciblo wvents of tho last five years, Thoy are reluctant to
betieva that the President ean considor that the modifieations which they
have mads in the wemorandum of Dee, U can constitute in thamselyes i
Justifleation foe o withdeswal from all furthor co-opacation with thom in the
attempt 1o adjust peacesbly the world's affales,  They feel eonfldent that
the explanations contained in this reply will remove any misundasstandings
as to the natuora of the Adriotle proposals. At tho samo tioie thoy aro
deeply concorned that, the United States shoulid aven contomplate the aes
tlon to which they refor.

One of the principal diTlenlties oncounterad by tha hands of Governments
during the negotlations of peice woas that of reconclling troaty obllgations
with natlonal aspientlons which had changed or come Into being since the
date an which tha treatles were signed. Tt waes obviously Impossibla 1o
ignore these Inttoe napleations, many of them born duriog tho war, and
formulated with unexampded olarlty and olevation by the President of the
United States himeelf. 1o wis equally cloarly Impossible to lgnore sreaties,
In Fact, the war Degan In gedod to enfurée upon Germany cespecs for the
solemn treaty she hald made nearly elghty yoars before (o regacd to the neu-
trality of Deleium, 1t s the tasle of the statesmen of the world to andoavor
to adjust natlonal aspirations and fdeals, many of which are only tennsitory
and ephemeral with one another and with Intecnationsl treatios.

The difficulty of the task, the patlonce requleed n order to effect (L sue-
cossfully, the nselessnesa of endeavoring to enforee preconeelved ldeas on
refenctary matertal hss been recognizidd by no ong more ciearly than the
Fresident, nnd in his addeess ab the opening sesslon of the Pasce Conferenon
he polinted out how Impossiblo ie wis to expet impesfoct human belogs and
lmperfect notlons to agred sk once npon hieal solutiony, o mada it clenr
that in his fudgment the only fourse befoee the Percy Conlorance was 1o da
thea best It conld In the eleen Anees and th creatd machinery whoreby fin-
provements and rectifications conld he effgetel by reason and common senke
under the antha: ity of tho League of Nations Instoead of by resort Lo wiar.

Accordingly not only was the Loeagie of Natlons established by  Artlels
IX was speclally Inserted In the covanant providing that tho pasembly
miy from time to tme sdvise ns of roconslderation by maembors of the
League of treaties which become fnapplleshly ond the considecatlon of In-
ternational conditlons whise contlnuanes might odanger the poacs of the
world, “Thus an assentinl part of tho teeatlies of poneo b oeon o constitn-
tlon of machinery for modifylng and corrocting thoss trostles Hhomsel ven
where experience shows IE to he deceasary.

The Governmonts of France and Groat Beitati therefore viow with con-
steenntion the theeat of the Unliad States Governmant to withdeaw from
the cumity of natlons beents I doe not sieee with the preciso terms of th.:
Adriatle settlement.  "The Aoty of reconciling ethuogro plide with othet
constderntions Is cortalnly fob groater 10 the Adeintle case and does nob
produes mara nnomalons reanlls than in the case of other porid of tho gen-
aral treation of pence difffontiles whicli wera recoenlzen by Preaident Wl
son and his colloapes whare ey agreed to the bost settlement pract leable
al the thne bocaise thele machineey for pencelul condjustmisat had come nto
belng,  Alsn that ethaologle reisons cnnmat be the anly ones o ho talen
Into account Ia clearly shown by the iéaalon of 2,000,000 Clerpuans In
Crechoslovakda nnd the proposi e so st ively supported by tho Uplied Hintos
delegation for the inelusion within Poland of great Tiathenian ralorities
exveooding 3,500,000 1o ommbor wnder Pollsty qulo,

‘Though the Britleh coprenaatativon saw sorious abldetioms to this preanges
mint, tho Deiflsh Goveenownt have not thsught themweelves Juntifedaln
roconstdering on that pecount thele membeetip fn tho Loague of Nations.

Iher Government of Feance and real Deftaln therolors oarnastly TG
that whatevor tho final view of the Unfted Stitis Govesnment na o the
Adriatle settlement may bo, they will nob wreek the whola machinery for
dealing with (nternntional dimitiss by withdenwing feom tho Lrention nf
1610 becauss their vigw 4 0ot ndopted (o this partleulae oase.  Toat
woulll b to desteoy the hopes now entertained by countloss millius of
people all over the world that the moss endurtng and most beneliclent
part of the treaty of peaco wis the constitution of machivery whotaby
the defeces of treatios conld be Ferotied and that changlig conditlons and
requirements of mankind conld be adjusted hy procosses of reason A0 jus-
tica Instedd of by the balanclng of srmamoents and resael o wic.  The
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Governments of France and Great Britaln eannot bellove that 1t is the pur-

poss of tho American peoplo to take a step so far-roaching and terrible

in fts effects on n ground which has the appearance of helng 2o inadnquate.
D, LLOYD GRORGE MILLERAND DAVIS.

The text of President Wilson's reply to the above, his note

of Feb. 24, follows:
Warhington, Febo 24 1020,

The joint memorandum of Feb, 17 of the Prime Ministers of Franeo and
Groat Beltain hag recolved the careful and earnest considerarion of the
Prealdent,  Ha has oo desire whatever to critlclso the aititude of the Gov-
semnents of Pranee and Great Britain concernig the Adrintle settlemont,
but feals thnt i the present clreumstances ho has no eholee but to malntain
the position he has all nlopg taleen wa regards fhot settlement. 1o belleves
it ta ba the central prineiple fought for In the war thal no Gavoernment or
group of Governments has the right to dispose of the territory or to deter-
mine the politieal alleginnes of any free people.  Tho flve great Powers,
though tho Government of the United States e natitules ong of them, have
{n hii convictlon no mare right than had the Austrian Government to dis-
pose of the fres Jugo-Siny fe peaples without the freo consent aud co-opera-
tlon of those peoples.  The Prealdent’s posit Jon 15 that tho Powers nesocint-
ad ngainst Germany gave final and Irrefutablo prool of their sincecity In
the war by writlng Into the Treaty st Versallles Article X. of the Covenant
of the League of Natlons, which constitules an sssuranco that all the great
Powers have dono what they have compelled Germany to do~—haye fore-
gone all torvitorinl aggression and sl interferonce witn tha frea politleal
solf-doterminatlon of the peopled of the world. With this princlipla lved
up to, permaient peacn 14 socured and the spepeme. ohject of the recent
confliet hos hean achieved.,  Justies and sl determination bave been sub-
stituted for nggrossion and polivieal dictatlon,  Without it, thera s no ae-
curlty for noy nation that conselontiodsly adhores to i nommilitaristic polley.

The abject of the wary a8 the Govermpent of the United Atates undor-
stands b, wad to free Kurope from thnt etond aof nuxlery which had hung
over It for geoerations becnise of the constant threat of the usa of military
force by ane of the most powerfol Governments of the Contipent, nod the
President feets 1t Important to say agalm, thist In the oplnton of the Ameriean
Govertment, terms of Lho peace settlemant must coot Ingse to be formulated
npan tha basts of the principtes for which Asnerien enterad the war,,  Itisin
o spirit of co-opeoation therofore, and of desire far nwtunl wnderstonding,
Wint the Presidont roviews tha varlous conslderations w fich the Fronch nnd
Britial Mfeloe Ministers haye smphnsized o thele momornnidum of Feb, 17
e I4 confldent thint they will not mistake bls mativis i undertaklne to
miko pladi what he Tecls to ha the necessiry concluslons from thele state-
monts.

Tho President. notes thae the oblections of tha Itnlians and Jugolisys
wora made 4hs hasig for dleearding the project of tho froa State of Flame.
1t wonld veen to follow, thereforo, thak the Joink consont of these twi pawers
should have been roquieed for the substitnte prefect,  Thaconsent ol haly
his been obtainod.  He does not find, howaver, that the Jugosinvs huvo
nleo exprossed nowilllngness Lo accept the substitute plagi.  Are thoey to b
required now Lo necept o propossl which 1§ more unestisfprtory heenuse
thoy have tilsed objections to the solution proposed by the Hritish, French
and Amerlenn Goverpiment fn the memorandum of Dee 07 The 'restdent
would, of course, make no ahjection to n settloment mutually agreeable
to Italy and Jugoslavin regarding thelr common frontler In the LT
reglon, provided thiy such sn agremmont 18 not mado on the basls of com-
pensatlons elsewhory ot the gxpense of natfonals of o thivd power. His
willlnguesd o ncceph such proposed. jolny agroement of aly and Jugo-
slnvin 18§ based an tho fact that only thale own nstionale are tnvolved. 1n
consoquones the results of direct negotintlong of the two Intetestal powors
wanld fall within the scope of tho prlaelple of soif-determination, Folllng
in thin, botic prcties shonld be willing Lo pecopt. n deelsion of the Govern-
monts of Great Deitain, Francs and thy Iinfted Stotes.

The Dritish and Fronch Governmonts appesar to find In tha Presidont’s
guggestion that the latgst proposals woukl pave the way foe the annexation
of the Qity of Flume, an mplication that the guarantee of the Loague of
Nitlons la worthless, and that the ftallan Governinent does not fatend to
ablda by & treaty Into which It liss eptered. The President eannof bhut
regard this Implication as without busis and a8 contrary to his thought.
In his view of the proposal, to conneet Flume with 1taly by & narrow strip
of const territary is qoite impracticabla.  As he his alroady anld, It involves
oxtraordinary complexities In customs control, const gunrd secvices, and
othor related matters, and he 4 unable to detach himesell from the provious
viowa of the Britlsh and French Governmuents, as expresacd Jointly with
the Amoriean Qovernment in tho memarandum of Dee. 9, that “tha pla
APpeArH to run counter Lo every consideration Of geography, econpmiles,
and tereitorial convenlences, '

e fucther bolioves that to have Itallan teeritory foin Flume wonld ho

to tuvite strife, out of which annexation might ksun, Theralor, o undee-
talting 1o shape the golutlon o me Lo provest thits, ha fs neting un the prin-
clple that ench park of the flual sottioment shonld be baged tpon the psen-
tat Justice of that partienlar onse,  ‘This was vne of the principles adopted
iy thie aliled and assoeiated powers nd i basls [oF Leeaty-moking.  To It I
been added the provislons of the League of Natloos, but | has never boen
tho polley of elther this Government or tx neeoclntes to fnvoke the Loaguo
of Natlons by n guarantes dhat & el pettloment shall not hocame worse,
Tho sum of sueh actions would of peowssity dostroy falth In the Leagne snid
eyentunlly the Loague Esolf,
e Presldont notes with satisfuction that tho Ooyernments of Lireat
Tiritain and Framee will not losi shitht of the fitire interists and well-balog
af tho Albanlan peoples,  The Ameriesn CGoveenment atitte undesstands
that the (hreefold division of Albanin i tho Seltiha¥ronch agreement,
miighit be most needdable to tho Jugosiay Clavernment, but it 18 Jusl ne
vigorously opposed ta Injurying tie Alhanian peapla For thie beneflt of
Jugostavia as (618 opposcd Lo injuring the Juoslay peoplo for the Lenmefiy
of Thaly, 1 helloyes thnt the differanees Dolween tho Chrlatian amd Mo
hanmedan popniations will be Increased by potting the two sectlons under
the eontrol of oatlons of anlike Innponge,  goyem oot mnd  eeonamnse
stronith.  Moveover, oni o part Wil be admdalaternd by the  [tallay
Goveromont, whieh 15 roprisontod on the Counell of the Lengug, the other
part of the Jugoslay Government, whielt oy no mich reprusemtation,
Fherefory, to aller of withdeaw the mandats at some futurs thne woukd
Iy woell-nlgh Impondhio.

Regarding the Treaty of London, the Prench and Heltlsh Peime Minlstors
will approcints that the Amerfcan Government must degitate to speak
with nsvranes, &lnes 16 18 » matier in whieh the French and Hritlsl Gov-
penments can nlone Judge thele pbligations nnd determing thelr politioes.
Put the Prosident feels that 14 Is not lomproper to roeall o fow of the argu-
ments which have sleeady been advanced sgalnst this treaty, namely,
the dissolutlon of Austrla-Hungary, the secret character of the Treaty,
and its opposition ta the prineiples ynantmonsly asccopled ts the basis for

& peaco,

In addltlon he desires to submit certain further considerntions, In tha

Northern Itallan frontier agreements have already been roached which

depart from tha Treaty of London ling, and which were made with the
understanding that negotlations weeo procceding on gulte a new basis.
Tt has been no secret that the partles to tho treaty did not themselyes now
desira it and that they havo thus far refrained from putting its provislons
Into offect. In mutually disregacding their secrot teeaty commitments
the parties to the treaty bave recognized the changoe in clreumstances that
has taken place o the Interval betwean tho wigning of the secret treaty nnd
its proposed execution at the present timo. For nearly vight months dis-
cussion of the Adriatie problom has proceeiled on tho' assumption thati a
botter bastt for an understanding could be found than those provided by
thae Treaty of London. Tho greater part of the resulting proposals have
already roceived Italy's assent. These proposils in soma cases affected
territory beyond the Treaty of London lino, as [n the Teaviy and Sexton
Valleys. In others the territory fell short of tho Treaty of London line,
as In the case of the Islands of Lussia, Unio, Lissa and Pelagosa, to montion
only a few of the many proposals upon which teatative agroements have
long been reachod and which would beupset hy an application of the treaty
at this late day.

The coupling of the Trealy of London as an obligatory altermative to the
Adrintic settloment proposed on Jan. 14 came as a surprise to tho American
Government, becsuso thls Government had already by the agreement of
Dee. 0 entered into a distinet understanding with the Britkh and French
Government regarding the basis of a seitl t of the it By theie
action of Jan. 14 the Government of the United Btates was confronted
with o definitive solution, to which was added on Jan. 20 a threat to fall
back upon the terms of tha Treaty of London. This conrse was Tollowed
without any attempt to geck the views of this Government or to provida
such opportunity of discussion as was easily arranged ln many other matters
dealt with In tho sama perfod.

The President notes that the memorandum of Feb. 17 rifors to the Al
culty of reconciling ethnographic with other conslderations in mnking
territorinl ndjustments, and cltes the Inclusion of 3,000,000 Gormans in
Qzechoslovakin and moro than 3,000,000 Ruthenes in Poland, ns cxamples
of necessary modifientions of ethnogeaphie fronticrs, He fecls compelled
to observa that this ls a line of reazoning which tho Itallan pepresontatives
have ndvanced during the course of negotintions, bnt which thi Dritish
and French have hithorto found themselves unable to acecpt. Therg
wore coacs whers for sufficient geographical and oconomie reasons slight
deflections of thoe othnographleal frontlor were sanctioned by the confer-
¢nco, and the American Governinent belloves that If Ttaly waould consent
to apply the sama pringiples In Jstria and Dalmatia the Adriatic questlon
wotlil not exist.

The Amerean Govermment heartily subscribos to the sentiments ex-
pressed by the Governmants of Great Britain and Franco regurding Tialy's
participation tn the war: [Tt fully appreciates tho vital consequences of
heer participation and b profoundly grateful for her hoeole saerifices,  Those
sontiments have boon ropeatedly oxprossed by the American Aovernment.
But such considerations cannnt bo made the reason for unjust settlements
which will be provocative of future wars, A coursa thus dotermingd would
be short-slighted and not n accord with tho terrible saori{ices of the entiro
world, which ean be Justified and ennobiled only by leading finally to settle-
ments In keeping with the principles for which tho war wasa fought,

The President asles that thi Prime Minlsters of Franee, Groat Hrita In and
Ttaly will read bl determination In tho Adriatic matter in tho light of thrse
prineiples and sobtlements, and will realize that gtanding npon such a founda-
tlon of principle, he must of necessity maintain the position which he arrived
at after months of enrnest consideration, He confidently counts upon thole
co-operation [u this offort on his part to malntain for the Allfed and fsso-
elnted powers that direction of alfairs which was nitiated by the victory
over Gormany sod the Peaco Confereneo at Paris.

POLIK, Acting.

The above note was received by the Allied Promiers Feb.
26 and the same day they replied theroto aa follows:

London, Feb, 20 1820

Phe Primo Ministers of Franes and Great Britaln weleame the comimuni-
entlon whieh they have to-day recelved from tha Prosident of the United
Siates in answer to thelr memorandum of Fab 17. Thuy wish to record
their apprecintion of the recoguition given therein by Prostdoat Wilson to
the attitude of the French and Oritish Governments concerntug the Adrlatic
settlement,

"Tho Fronch and British Prime Minksters ava glad, onco amin, to repeat
the assurance given by them i tho moemorandum of Jan. 22 that they
“have never had the ntention of making a definite settlement of the ques-
Hons ralsed without obtaiping the views of the Amarican Gavernment,”
A further explanation of these vlews, which is supplied in tho memornndiam
under roply, te, therefore, for the Franch and Beitleh Governmonls, & matter
of very great intercst and lmportance, all the mare sinea 1k shows that the
Tnited States Government docs not wish to distnterest itsell from tho gen=
vl question of peaes.

The absenes of any Ameriean ropresentative has proved, i practied, no
almost Insur table ol 1o to the of nogotlations and to the
seceptance by the partles concerned of an oquitabla solution i conformity
alike with the principles of the Peaco Conference and of the legitimate,
though conflicting, asplrations of the Itallan and Jogoalay peoples.

They fot as o faet of thi greatest importanca that the P'eesidont of the
Uanlted States oxpressod his willingniess to accepk any sottlomont mubually
aresable to Ttaly and Jogostavia regarding tholr common frontler fn the
Momo reglon providid that such nn sgresment 13 not mado of the basis of
compensations elsewhore sl thoy axponss of natlonals of a thicd power.
‘Phis, the French and Deitixh Prime Minkstors agroo, wauld b the ideal
wiy of sottling tho quostion pt lesua and they are willing to do thelr utmost
Lo reach p sottlamont by this road,

I order to facilltatn this peocess thay aro ready Lo withdraw thy pro=
pasals made botl on this Oth of Docambor sl the 20th of Januney , for they
feel that If tho two parties prinelpally cancarned baliove that the varions
allledd andd dssoclated powers ar committed to supporting tham n any par-
Uenlar solution 16 will be mors diffioult to securs a vouchar fir sgreoment
betworn shem, Tho Frenoh and Heitlsh Primoe Minlitos, thorafore, joln
In n corlial invitation that Prosident Wikson should take pact with thom in
a farmal proposal to the Tgallan and Jugoslay Goyornmaonts, urging them o
negotiate o wtninl aEFeCinmt on tho basls of o withdeawal of all proviotus
proposals,

If, however, this attompt should prove unsuceosfil, thy Freoneh and
Britlsh Peine Ministers agrea that the Unlted States, Great Hritaln and
France shoull once mors consider the question in'eomion with a view to
arriving at coneret propesals,  The Franch and Britlh Peling Minlstors
desire further to record tho wording of appreclition of thiy interest taloen
by the Amerlean Government in the futute of tho Albaninn poople, and they
nesure Prosddont Wikson that they shara to tho (il respet foe tha principle
which ho hero enunclates.  They would remind him of whiat thoy eald oo
tho subject in their memorandu of Fob. 17, and wonld stae that thiey are
convinesd that by » review of the Albanlan guestion i sotilemont. con be
reached which will satlsfy tho aspirations of the Albantan peoplo. for M
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self~government, while taking Into consideration the vital (ntorests of al
other partles concerned, together with the necessity of nssurlng to Jugo-
slavia an outlet on the Adriatic In the retion of Seutarl, They are willing
to urge upon the Governments Interested that they should bring their
desires Into line with the American point of view.

The French nnd British Prime Minlsters must further refor to the obsor-
vatlons of Presiilent Wilson on the character nnd applicablilty of tho Treaty
of London. Wlith regoard to this treaty they feel bound to inalst thab its
kecref character, to which he objecta, waa due to the exigencies of milltary
strategy. The cssence of all miccess In warlirs is to prevent divulzing to
the enemy of important plans which arn of & military or political chinracter,
and the treaty, on the falth of which Ytaly entered tho War, wias not one
which could be published during hostilitles without detriment to the Allies'
cause,

With regard to thelr statement that in the event of an amicable settle-
ment not belng arrlved at between Italy and Jugoslavia, the Troaty of
London would baye to come Into force. o far a& they are concerned, the
French and British Prime Ministers feol that they need ndd Httle to thi ex-
planations thoy have alrendy given n the memorandum of Feb, 17, 'The
Italian Government hins co-opernted most loyally and assiduousty with the
French and Hritlsh Governmants in endeavoring 1o substitute for the ar
rangemonts of the Treaty of London, a sottlement which would bo satls-
factory nllke to them and to Jugoslavia. Huch nn agreement would ol
vioualy replace and sunul the Treaty of London with the consent of [taly
berself.  That such an agreement should be reached Is the cordial hope of
all thy Allled Governments, s hope which they know Preslident Wilson
shares to the full, but they cannot disgulse the fact that should no voluntary
settlemment of this Kind he attatned, the Treaty of London to which they sot
thelr hand in 1015, would then become the only valid alternative so far 18
they were concerned.

In gonclusion the French and English Prime Minlsters vonture to eall
the attention of President Wilson to the urgent importance of n speedy
settlemant of the Adrintle dispute—n dispute which is now gravely threat-
aning the peace and délaying the reconstruction of Southeastern Murope,

President Wilson on March 4 replied to the Allied Premiers

as follows:

The President desicres to express his sincere and cordlal Interest in the
response of the French and Hritlsh Prime Minlsters received on Feb. 27.
He notes with satisfaction thelr unaltered desive to reach “an equitable
solution, In conformity allke with the principles of the Pence Conferonce
and of the legitimate, though conflicting, seplrations of the Italian wnd
Jugosiny peoples.” He further welcomes thele expressed I[ntentlon, re-
garding certain essential points, “'to urge upon the Governmonts Interested
that they shoultd bring thelr destres (nto lne with the Amerlean point nf
view."

The President 1 surprised, however, that they should flnd In tho state-
ment of hls awn willingriess to lanve to tha Jolnb agreemens of lealy and
Jugoslavia thoe settlement of “Ahelr common frontiers in the Fiume region'
any ground for suggesting the withdeawnal of the folnt memorandum of
Dee, 9. In this ha eould not possibly Join.  The memorandum represents
deliberate and disfnterested Judgment after months of earnest discussion,
It constituted more than n mere exchange of views; It was a statemont of
prineiples and ' a recapitulation of the chief points upon which sgreement
had been reached. Thera was thus affordod a summaery roview of these
polots of agreemont of the French, Hritish and Amerlean Governnients,
and tho memorandum should remain, as ib was intendod to b, the basis
of referency representing the combined opinion of thess Goyvernments.

In ceferring to the “common frontier In the Flume reglon,’ the President
had In mind the expriss deslee of the bwo Interested Governments to nbandon
the project of the freo State of Flume, as defloed In the memorandam of
Dec. 9. 1f, ps he understands, the Government of Ttaly and the Govern-
ment of the Serb-Croat-Slovens State prefee to abandon the so-ealled buffoe
HBtate, contalning an overwhelming majority of Jugoslavs, and desice to
llmit tha proposed free State to the corpus separatum of Flume, pincing
the sovereignty in the Loagua of Netions, without elther Italian or Jugo-
glay conteol, then the Goyvernment of the United States s prepared to necept
thls proposal and Is willing, under such clreumstances, to leave the deter-
mination of the comman frootler to Ltaly and Jugoslayin.

In this connection the President desires to relterate that be wonld gladly
approve a mntual pgreement between the [tallan and Jugoslivy Govern-
ments reached without prejudice to Lthe territorial or other interests of any
third nation.  But Albanian questions should not be tncluded ' the propos
ed Joint discusslon of Italy sod Jugoslayia, and the President must reafflrm
that he cannot possibly approve any plan which assigns to Jugo-slavin Iy
the northern districts of Albania territorial compensation for what shia is
deprived of elsewhere,  Concorning the economie outlets for Jugoslav.n In
the reglon of Scutarl suggested In the note under reply, the President do-
Ered to refer to the memorandum of Dec. 0 as moking adequate provislons

temeet the necds of Jugoslavia.

Regardlog the character and applicability of the Treaty of London the
Presldent 1% led to spealk with less resorvo on secount of the frank observi-
tiona of the French and Dritish Prime Minfsters, o s unabla to find fu
the “exlgencies of military strategy' sulficlent warrant for exerclaing
Becrecy with n Government which was intimately ssscclated with the
slgnatories of the Treaty of London in the gigantle task of defending human
freedom and which was being ealled upon for unlimited assistance and for
untold treasure. The definite and weoll-accepted policy of the Amerlean
Government throughout ita participation in the deliberntons of the Pence
Conference was that {6 did not conslder ftsolf bound by seccet treaties of
which it had previously not known tho existonce. Whern the provisions
O fsuch treatlos werp just and feasonable, the Unjted States was willlng to
respect them. Tut the Frovch snd Britbdi Prime Ministers will, of eoiirse,
not expect the Government of the United States to approve the exeentlon
of the terms of the Treaty of London, except in a0 far as that Government
may be convineed that those terms are Intrlnsleally just and are conslstent
with the maintauance of peace and sottled order in 8outheastern Kurope.

The absence of an Amerfcan representative with plenary power is Lo he
regretted, and may have been n souren of inconvenlence, bt the Preddent
ean recall several instances whore decidlons in the Supreme Counell wers
delayed while the Hritlsh and Prench representatives sought the views of
thele Governmants, and he I convineed thas time would hayo beon sayed
nnd many misundecstandings avoldod I, before sctinl declsions had been
reached and communleated to the Italian and Jugosdav delegations, this
Goyernment had been glven sufficient lndicatlon of the fact that the Britlsh
aml French Governments (ntended radieally to depart from the memornn-

am of Dec, 1,

In conclusion the Presldent desires to express hls concurrence In the
view of the British and French Prime Ministers that o apecdy sottlement of
the Adriatlc question Is of urgent importance, But he cannot pecopt a8
ust the Implied suggestion o (his r Ibility fo the fallure to reac s
solution. o ha ymeco 1yndhered to the provision 1sott ement wh ch
the Frenc Jan  Brifsh Government recognfzed ,jequital the fofnb
momorandum Dec. an ha dedine approve now settlemen

négotiated without the knowledge or appraval of the Amerlcan Govern-
ment, which was unacceptable to one of the {nterested Governments nod
which, Io hls opinion, was In direet contradlction of the princlples for tha
defense of which Amerlea entered the war,

These views ho hes folly explained {o is note of Fob, 10, and he ventures
Lo express the earnest hope that the Allied Governments will nob fInd 16
necessary to decide on a course which the Amerlcan Government in e
conlanece with its reiterated statenient will be unable to follaw, YOLR

s

The text of the memorandum subseribed to by France,
Great Britain and the United States was made public on
Feb. 26 by the Stale Department as follows:

Deépartment af State. Feb, 20 1920,

Tha toxt of the joint memornndum elgnel on Dee, § by Promier Clemon-
tentt for Franco, Hie Eyre Urows for England, and Undersoeretary Frank
L. Polk for the Cnlted States rends ns follows:

Paris, Dee. D 1010.

Tha rollowing memoranda were signed by Clemencean, Crowe, and mysalf
at tho closs of the meetiog of the Supremio Councll at Qual d'Orsay this
morning:

VAL the moment when the Peace Conference 13 enterlog what 16 15 hoped
may be the last stage of Its Iabors for the coneluslon of peace with Gor-
many, Austrin, and Hungary, tha bersitoreinl sottlemont still remains Lne
complete In respect of reglons which the (1) uneortaloty I8 caleulated o
effect gravely the vital interests of the countrles directly Involved and might
easily endanger the peses of Europe and of tlie world.

“Telng persuaded that this danger conld ooty grow o intensity IF the
Peace Cloaference were to terminate before an pgrecmont hnd been penched
among the Princlpal Allled and Ascocdated Powees concerning tha Adrintlc
question, the representatives of the Conferance of Amerlen, Groat Dritain,
and France deslre to call the attention of thele Ttallan colleagne to the
urgant necessity of findiog o solution:  Thoy reallzo fally the difficolties
with which the Tiallnn Government ls confronted In desling with thia
problam, bup (6 is precisely for this roason that they balleve that e wonld
be unjust to all the parties concecned, and (o the Crst place o Tualy hicaelf,
were Lhey any longer to delay putting frankly beforg the Itallag Government
a statement of the poflitlon such 5% they see it nltor many months of oxnm-
Inatlon and reflection.  1he feiends of Ttaly thorefore feel Impelled: to make
n further effort to reach a settlement which would ba the fulfillment of her
legitimate alms and aspirations with thi equitable clalms of the nelghboring
states ng well n8 with the supreme Interests of the posce of the waorld.

"The three representatives, nccordingly, ventureé to Invite the Ltallan
Covernment to procecd to u fresh survey of thao fleld 1o ths Ught of the state-
ment whicli they have now tha honor to make.

“The Britksh and French repressntatives havo followed with earnest ancd
aympathetle attentlon the negotiatlons which have pasied between tho
Italian Government and the Peesidont of the United Svated.  IF they have
hitherto refealned from tendaring thele divecy advice to the allan Goyerns
ment In the matter, it was becauve they had hoped tho Ttalinn Goveenment
woulld Le able to rench Al agreement with Prestdoos Wilson to which the
British aud French Governments eould readily subseribo,  [v will Lo ros
membered that the Britlsh and Fronch Governments have already, more
particularly by their note communleated to President Wilson on Sopt, 10,
vged thelr best effocts to promote such a0 agrecmont which the Prealdent's
answer o that note gave every teason Lo hope conld bo brounght about.
Tlhunigh a complote agreement hus nat so far been arcived at, the polots of
difference still ontstanding have been S0 mueh reduced @ to Justify an ox-
pectation that complety aceord will now be reached,

"It s well, with thls view, to place on record, I the first place, the
chlef points on which agreement lins been renched.  This is all the more
destrable, as It wil appear froni recent officinl Italian statements that
sorpe misapprebionsion may oxist o regard to mattors which can roadily
be eleared up, sueh, for Instunce, a8 tho oxact description of what 4 generally
refereed to ss President Wilson's lino,  The polnts of sgrecmont are, in
the mein, embodied In the Amerlesn memorandpm communieatod (o the
Lintlan Dolegation in Parls on Oct, 27.

"1} With regard to Isteln, Prestdent Wilson had from the (st agresd
to n fromties mnning from the Arsa River to the Kaeawankon Mountaing,
which widely overstepped the recognized sthinleal line between Italy and
dugo-dlavia and whileh would huve, ua a rosult, to Ingorporata In 1taly more
than three hundred thousand Jugo-dlavs.  Italy's poographical position,
a5 well ns her seonvmle ceguiremaonts, was hield to Justity this  serlous
infringemont of the ethnle pelnelple and Presidont Wilson, anxlous to give
the fullest value to these Important cooslderntions, went still further In
ugreeing to an extension eastward In such 0 way as to glve to Tinly the
reghom of Albona In gpite of the considerable adiltional number of Jugos
Hlays thereby Incorporated.

“Muoreover, to strengthen the steatesic security of 1ealy, resldont Wildon,
In agreoment with the [talfan Government, has indorsed thoe croation of
o baffer state betwoen Iiallan territory In Tutrin and the Serb-Cront-Slovens
Kingdom In which somoe two hundeed thosand Jugo-Blave, o8 agalnat toss
than forty thousand Ttablans, will be placed under the conteol of the League
of Natlong, Anxious to remove sny conceivable strategle monace that
Italy mlght fear from the Serb-Clroat-Slovene state, Proadoost Wison has
agreed, and the British and French Governmonts are glad to aasociata
themselyes with this sgrecment, that tho se-enlled AssUng reglon whall he
permanently demilitarized, 'I'he three cepresontatlves would be happy to
lesen from the Itallan Government whethoer alight  moditiontion of the
demilitarized 2ono hetween the Arsa River and Cape Promontore are deomed
nedessary to saleguard tho security of the defensen on Thallan teevitory .

(2} There Is complete ngreement concerning the erentlon, In the Intorest
of Ttaly, of the buffer state to Ho koown ws the (frea state of Fhime *) and
It comirol Ly the League of Navlons,  Wthnie conslderatlons would demand
that this state, contalnlng twa hupdeed thousand Jugo-Slavs, should b
nfforded an opportunity by pleblselts to decide (b own fate, T dofersnce
Lo Haly's oblectlon that the incorporation of this reglon tn tho 2erb-Crone-
Slovens state by feee net of the fnhabitants might ereato o ronl menneo,
1t Is iow ngreed thar the determination of tho whole future of the state shall
bo left Lo the League of Natloms, which, tn conformity with Teallan reqolres
ments, shsll not fall to peovide ths tull mensura of autonomy which thi
clty of Flume enfoyed under Auatro Hunghelan rulg, ~

"(3) The threo representatiyes nrg glad to record thele appreciation of
the wisdom and moderation which have marked the attisude of the Itallan
Governmant towards the difficolt question of Dalmatin. ‘Thoy fecl tha
the Itallan Government bave acted on an enlightened view of toelr higher
Interests in officlally withdeawlog territorial elalms to ain area where, to
enforee them, would have meant permanent discord with the Inhabitants
of the Serb-Cront-Slovene state and provented all possibility of felondly
relations with them. In order, howaver, to safeguard vvery [tallan racial
and sentlment wlinterest (6 hos been agroe dthat the clty of Zarn shall enjoy
o speoln freglm It rgeographical posltfon Indicatos Zara an w part of tho
Juge-Shva stat  but provided the town Is left within the Jugo-Slaye aus=
tom ‘un on tto be glven comp ote overelgnty undee the Leagiue of
Natlons an ¢freedom  contro s own aflaies, .
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(4.} The snme wisdom and modernsion as that which had marked tho

attitude of tho Itallan Government towards the Dalmatian question have
characterlzed thelr sttitude as regards the lslands In the Adrlatle. The
Ttalian Government appears to ba at one with Pregident Wilson In reallzing
the necessary racial, geographic, and political connectlon of tha Dalmatian
constal Islands with thy Jugo-Siav state. On the other hand, the posscsalon
of certaln outlying islands, though ethaleally Jugo-Slav and eeonomically
connected with Jugo-8lavia, nre considered by the Itallan Government
nocessary to lialy's strategle control of the Adriatie and the reasonabloness
of this clalm has been nceopted.  The following Islands belog accorded to
Italy on o demilitarized atatus, namely: (a) The Pelagosa group, (0) Lissa
and the smul) Islnnds west of it, (¢) Lussin and Unle, Theso Islands sre
to pass In Mill soverelgnty to taly who, on her part, Is to make an agreemont
with the Slav population of Lbsa providing for thele compléta Jocal nuto-
nomy.
“(5) Italy Is to receive a mandate for the administration of the independ-
ant state of Albanin under the Leaguo of Nations. Attached to the present
memorandum s an outling of the form which, In the opinlon of the three
ropresentatives, such nomandate should take. The frontlers of Albanla
on tho north and east ot present will bo thoss fixed by the London confer-
ence In 1913: the southern frontier is atill n matter for negotistlon. Inorder,
however, not ta delay o genersl settlement of such negotiations, tha follow-
g provisional arcangement could be adopted: Greeee stall occupy the
territory weat and south of & demarcation Hoe which shall run as followa
(reference one milllon two hundred thousand Austrian stalf map): from
Mount Tumba on the northern boundary of Greecs tort hwestward along
the crest of the Nemerchs Rldge to the Vojusa River, thenes down that
river to Tefelend, Mirfea to polnt 08, thanes south, passing betwean Lhe
villages of Lopsi-Mactolozit and Zembian, thenca through points 1840 and
1226 to u polint abont two miles south by east 1225, thenes westward passlog
fust north of Poljana, thenes sautheast to polnt 16649, thenee west and north-
west to point 2025, theten southwistward Lo the conat Just south of Aspricy-
onruga. The triangle of terrltory from point 08 on the Volusa River,
betwoen Buba and Sinanaj, northeastward to Lake Mallle and southward
to the Greek frontler and the domaccation 1ing mentloned abave should ba
the subject of later degotintion between the three Alllud reprosentatives
on the one hand snd [ialy and Greees on ths other, the three Alled repre-
pentatives neting for Albanis.

“(B) The elty of Valonla, togother with such H Interlnnd as may be stricily
pocessacy (o It6 defensa and economle development, s to be grantod to
Tealy in full koverélgnty.

“wThe above six polnts In thelr general aspeet are thosp on which, aftor
many months' negotiation, the Linlinn Govormment have happlly reachiod
an ngreemont with the Presldent of (he Unitod States. They afford to
1taly full satisfaction of Her historle national nspirntions, based on the desire
to unlte the Mallan race; they give tier the absalute stesgetic eontrol of the
Adrpintlo: they offer hor complete guard agalost constitutional guarantees
agalist. whatever ageressions shie might fear [n the futurs from her Jugo-
Blav nelghbors, an agiresslon which the three ropresentatives on thelr
part conslder as most lmprobable IF the lines af a just and lasting setile-
mont are renched,  They have even earrfed Lhelr cancern for Itallan security
to the polnt of neutrallzing the Dalmatian Islands and adjacent walers
from the northern bordor of the Ragusa reglon to Flume. The throe
ropresentatives therefore venturs very earnestly to urge on the Itallan
Gavernment (h the most friendly spieit that thay should reflect on the great
advantages which the above settlement following on that which gave to
Ttaly the frontlers of the Alps would bring her and the great moral and
materinl triumph with which its suceessful conclusiots wonld now provide
tho Itallan Government,

wAnxlous, however, to glva the most sympathetic consideratlon to every
Ttallan Interest or sentiment, the three representatlves have earefully
examined (n all (halr bearlngs ecrtaln further doemands which the ltallan
Government have presented under the followthg four hends:  (A) Cuntrol
by Ttaly of the diplomatic relations of Zara,  (B) An arrangement by which
tha city of Flumo the so-cnlled (corpus separstum) should be dissoeinted
from the free State of Flume and made completaly independent though Ita
port and rallway stiould be left to tho free State.  (Q) Dirgct connoetion
of the efty of Fiume (with the?) 1tallan provines of fstela by the anpexation
to Ttaly of o lang narrow stelp of termtory running along the copst from
Flume to Volosea betwoen tho rallwsy and tha sea, the Italian frontler
tn Istrin Delng pushed castwards so as to Include the wholp peninsula with-
in Italy (1)) Aunesation to Italy of the laland of Lagosta.

WL pesard Lo the (it polnt, the representaticon of Zara, there ought
Lo be no difffenlvy i estistying the natlonal 1talian dema ndl that this small
historle Italinn town shall preserve the Tiallan chsrnctor both (n (s Internal
administentlon and In ks representation aheoad. 16 18 alrendy concedixl
that ibeyond such connection with J ugo-Slayla az Zara shall bave by \ts
Incorporption o tho Serb-Cropt-Slovene customs untan) the city shall he
eomplately Independent under the League of Natlons.  The city will there-
fare be ontirely free to decldo, subject to fhe approval of the Leaguo of
Natlons, how It shall be diplomatically represented abload. I, a8 1s
eontended, the eity s completely [tallan, Uts chiolog will naturally be mnade
In necordanco with toe Ttallan elatms: pnd v s hoped that fo this way
entlre fatlafaction wil be given Lo the desire of the Ttallan Governmeont.
The Irallan proposal to withdraw the city of Flumo, except Its port, from
the frea ktate v ono which bas been found serlovsly perplesiag,  The maln
object of tha creation of o buffer atiate botween 1aly and Juge-Slavia was
procisely to gnuarntee on the one hand Ttallan steategle security and on tho
other tha prosperity and development of Flume. 1t 1 not understood ow
1t would o possible for the so-enllid huffer state to exist without Flumo
and gl Teas how (¢ would Ge possible for Fiame b9 exist seceps wilhin the
huffer giato. Flume and the bolfer state ar alsolntely dependent one
on the other, &od any amangerment which remoyved Fiume from the bulfer
sfate wonld put an end to the prosperity allio of the ety nod of lis Hinter-
tnnd,  Mindfol of the sentimental feeling aronsed in Italy by the qusstlon
of Flumo, the theee ropresimtatives Tave always belleved that a practicable
plan could be dovised whereby tho clty of Fiumo within the buffer state
should enjoy n privileged position..  With this obfect in view they proposs
for fume procisely the same degree of autonomy as the city had under
Austeo-Hungarisn eole.  TC I8 belleyed thot this pravision and the watchful
nnd sympathetle interest of tha League of Navions will guarantee vo 1Ly
fuli protection for tho Ttallan athnle and enltural elementa ot Flumo.  With
absolute soverlegnty vested In the League of Natlons mnd with [taly re-
preseated In the councll of tha Leagua every Itallan Interest will be fully
enfegunrded. Moreover, 10 gopacate Fiome from the buffer state conld
not fall to load Lo a peotest ngainst the very establishiment of such » buffec
wlite, which nnder such conditlons would he inhabited entirely by Jugo-
Hlave, WIth respest to the new itallan proposal for the nnuexation to
[taly of n long narraw steip of coast from 1MEnons 1o the gates of the elty of
Amsnn shere are difficulties of 5 pracilesl nsture. The reason for which
Government have mady thid demand [s stated o b a purcly sentimental
onpe—numely, ths deifre that (o clty of Flume should not o separated fedm
ftaly hy any Interveniog forelgn country. No doubt such a sentimental
reason piny be of great Importance in the eyes of the Itallun Goyvernment,

but t6 would appear tn rest on a misapprehension of the real position of
Plume. The creatlon of the huffer state—which 18 to by completely Inde-
pendent of Jugo-Slayia—wns, among other roasons, probably intended to
salegunrd the pusition of Flume; and the freo stata, of which Flome must, as
indicated in the preceding paragraph, form nn essential part, {s plready in
direct contact with the Kingdom of Italy, oot only by sea but by & long
lnnd froatler of approximately n hundred miles, Full effect, therefore
ts already glven o the sentimental considerations to which the Itaiian Gov-
ernment attach so much value. In fact, the new Italian plan wonld not
achiove this obiees so well, as n practice 1¢ 18 to he feared that it would be
quite ynworkable. The ltalian Government (oes not propose to interfere
with the rallwiay connectlng Flume with the north, which they admit Is
to remaln within the frea state, 'This rallway rups for a conslderable dis-
tanca wlong coast: and the Ltalfan proposal amounts, 50 far 05 this reglon
I8 coneerned, to cutting off from the freo state and Incorporabing with Ttaly
tha line of sandy and barren beach Intervening between the rallway and the
sen, Whilst the njury to the freo state, which would fn this eecentric
way be entirely cut off from its only seabonred, is abvious nod unmeasurable

v §s not exsy to understand what would be the penefit to ltaly unless it ba
considared a benelit to her that the frea state should be so erippled. Nor
does 1t seern necessary to dwell oo the extriordinary complexities that would
arlso ps regards customs conteol, const-guard services, and cognate matters
[ & territory of such nnusual conflguration,

“The plan appesrs to run countor Lo overy conslderption of geography,
economica and Lepritorial conventence, and it may perhiaps be assimed that
if these conslderations were overlooked by the Ttalinn Government this
wns dus to their having conneited I In thele mind with the question of wnnex=
g bo Italy all that remaing of the Jugo-Slay portion of the peninsula of
Istria,

“This question of Mirther annexation of Jugo-Siny terrltory Ia ralsed quile
unamblguously. both by the demand for the whele of Istrin and by the
proposal to annex the Isiand of Lagosta. In neither case o even conslderas
tlons of steategy arlse, for the strategleal command of the Adriatic 1s alroady
completely assured to Ttaly by the possession of Triesto, Polas the Islands
facing Flume, Polages, and Vilora. Additional security Is afforded by
the proposed demilitarization of the whola free State of Flume together with
a large zono lying to the north of it and of the smell poction of Istrla re-
maining to the fres (*) of Finme.

sReonomle consideratton belng equally excluded thera remialns nothiog
bt » deslire for further territory. Now the tarritories coveted aro ad-
nilttedly Inhabited by Jugo-Blave, Tuey contain peactically no Italian
elonients, This belng 50 It 18 tecessary (o refee to the woy in which Presi-
dent Wilson, with the cordial approval of Great Britaln and France, h1s mot
overy successive Itallan demand for the absorptivon In 1ialy of territorica
Inhabited by peoples ot [tallan and not in fayor of belog absorbed. On
this polut the fallowing passage may bo quoted fecm o telegram addressod
to Slgnor Titton! by the Secretary of Stata nt Washington on Nov. 12:

Y our pxeelloncy €an bob Bl to recognue that the attltude of the Amerl-
onfi Goyvurnment throaghout the negotistions has beoen one aof slocere
sympathy for ltaly and of an earnest desiva to moet her demunds.  Ttaly
claimed & frontiee on the Brennes Pass and the demand was granted in
order to nssure to Ltaly tha greatest possible protection on her northern
front althouyh it involyed sunexing Lo Ttaly a vonsiderable reglon populated
by allon (nhabitants. 1faly demunded furilier o strong geographic eastern
frontler and this lcewlse was granted In order to pssure hee phundant pro-
tection although it involved Incorporation with Italian poundaries of further
territory populated by Allen Inhabitants, Ttaly deimnnils the redamption
of her brothers under forslgn Soverelgnty and every cffoct was made to
meet this wish even In certidn enses where, by so dolng, much greater nume
bors of forelgn races were brought within Italian Boverolguly. 1taly de-
manded complete aayal conteol of the Adrintic and this was granted by
according hor tho thcen keys of the Adriatie: Pola, Valons, nogd o contral
(sland baso,  When all thisg filed to satlsfy 1talinn clalms there was added
concmsion to conension at Bextun Valley, at Tarvls, at Albona, io the Luasin
Islands, In the torms of (e Flume frea state and elsowhero. Tn our desira
o doal genorously, even more than generously, wo ylelded Ttaly's domand
for an Italian mandate over Albanla, slways hoplog Lo mipat from Ttaly's
platesmaei b EENUFOUS Fesponss to our elforts at eanclllation.”

T (e conslderntions thus arged by Mre. Lansing the threo reprofento-
tives desire to ndd another argument.  In doing so they trust the [tallan
Government will not credit them with any deslre to glve advice on questions
of Italian high policy on which tha Itallan Gavernment will rightly clalm
to b the best judgo, But an appeal to an historical argument may ba
permitted to the representatives of three countries to whom the liberation
of Itallan territorles from farolgn dominxtlon hus been o matter of nnwaver=
\ng concern and sympathy through geoerations of noble and often terribla
atruggles.  Modern 1taly won the place in the hearts of all liberty loving
peoples which she has pover slnce lost by the pure spirit of her patriotism,
which set before her people the generous alm of uniting under the Italian
flag those extensive provinees formerly within the anclent Tealtun boundaries,
which were und have remained essentislly Italian tercitorios In virtue of
thelr eompact Hallan population. The sympathies of the world have
necompunied lealy’s ndsance Lo the outer borders of Italla Irridents, Lo
pursitdt of the sacred principle, the self-determination of the peoples.  'I'his
principle ks now Invoked by other natlons. Mot lovaclably is It possibla
owing to the compticaled Interaction of raclal, geographical, economie and
etrateelcal fotors Lo do completo fustice to the ethnle peinclple. Small
wolnted comniinivles surrendered and outpumbered by populations of dif-
foraut race can 0oL I mnst eagses be attactied to the territory of thelr own
matlon from whieh they are effectively suparated, But the brond prineiple
romalns that It ls nelther fusk ooc expedient to ADDEX & the spolls of war
territorics Inhabitated by an alien eace, anxfons and capablo to malbtaln
n separnte national stunte of Irridentism exactly analogous o kind Lo Lhab
which Justified the demand of [balls reidenta for nnlon with this [eallnn State,

Whe thred ropressotatives vooture with all deferenice to expreas the opln-
lon that In declining to ngroe to the Incorporation of more Jugo-Blav terel-
tory they are acting o the highest Interest of the Hallan natlon |tself,

“fpom thig polnt of viow the inclusion in [taly of purely Jugo-Siay
tereliaries where nelther scourity nor geographical or economical consldera-
tions compel anoexatlon 18 oot ln fusell a commendablo policy, 1t would
be botod to ereate withio the Jtallan borders u compact hody.

“Tha three representatives would make an earnest appeal to the Itallan
Government to pelze the present most favorablo of opportuntiies for artiving
at & felondly agreement with them for the lmmedinste caonclusion and pur-
manenl guarantes of the definjtg settlement on lines which they venturs to
thinlk fully reallze all the legitimate nationnl asplrations of Waly, and fully
safeguard her pre-eminent positlon In the Adrlatie. A settloment based
an the fonndations which 1taly, (n conjunction with her Allies, could thoreby
lay would have glven o means of reconclling Interest av presant divergent
and of offering laly an opportunity for rendering mora cordial and solid
ber relations with the new natlons, whbo aro her nelghbors, and to whom she
conld furnish such vuluable wsaistance and economle support as_ler re-
sonrees and experlence entitle her to offer,
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“The spicil, of moderatton which was charncterized In the Fecent attitude
of the Ttallan Goveenmont leads the theee represontatives to hope that this
appéal from Tlaly's Ameclcan, British, and French Allfes will not Piass
unheeded and that the Italian Goveenment will, hy assurlng dofinlte BETOE~
ment with theic Afllis, place on lirm foundations the great moral and
material iriumphs o which [taly's offoris and sacrifices throughont the
war have so fustly entitled hr,

"The United States, British, and French Governments desien to recognize
the Indepetndence of (he Albanian State. Thay consider that the State of
Albania will requico, to tho oxtent Indicated In paragraph 4 of Artlele 22
of the covenant of the League of Natlons, "The Admlnisteative advice and
asalstance’ of one of the Great Powers:  For this task Italy, by her geo-
graphical situatlon and cconomic capacity, ls primacily indicated.

"T'hy Unlted States, British, and Freneh Governments aro anxlous thero-
forp, to entrust to Italy s mandate over the state of Albants under the con-
ditlons Implied (n the covenant of the League of Natlons. They conslder
that theso conditions should form the basis of Italy's accoptance of this
mandate and should be In & convention to La concludad botween the Italian
Government and the Governments of the principal Allled and Associated
Powers. The headings of such & convention would be the following:

“Ong. Albanla is recognized us an Independont State within the frontiers
ludicated [n the Body of the coverlig momaorandon,

“Nothing In thesa stipulations shall, however, provent the Albania
State from negotlsting with the Serb-Crost-Slovene state such relon
rectifications pa may bo in accord with local ethnographie and economic
requirsments.

"Two. The Bub-Cront-Slovens Government shall haye the right to
construct and apersto rafllwoys through Northern Albanla noeth of parallol
41, degrecs 16, and otherwisa to enjoy full privileges of (oterpational pur-
port scross Northorn Albanin,

"“Three. The rlght to contro! the development of the Boyana river shall
be vested In thy Councll of the League of Natlons witl power to dalegnte
the work to elther ltnly or thié Serb-Croat-Slovens Stato under proper re-
strictions.  Tv Is assumed for this purpose that Montenegro will form part
of the Serb-Croat-Slovone Btate.

"Four. A commbssion ahall focthwith be established conslstiog of o
representative of the ttallan Government, n representative of tho League
of Nations, aud a representatiyve of tho Albanfan State who shall be desli-
nated by the Principal Allied and Associnted Powers for (he puirposy of
claborating (&) the torms of tha mandate o be entristed to Ttaly over
Albanla, and (B) the crganizatlon of tho furure state of Albania, This
commission shall termbinto Its Inbors within five months from the slgnature
of this conveutlon and will addross a report thereon with the NECESSary
recommendation, to the Councll of the League of Natlons, Tho final de-
clslon us to tho terms of the mandate and tho oeganization shall be made by
the Council of tho League, actiog by & majority voto.

"Fiye. The Commisslon foresiadened In the above paragraph shall bage
ita dalibaation ot only on the considerations above outlined but also ot
the following prineiples:

"(A) The freedom of consclence and the free and outward axerclse of
all forms of worahip; the complete lberty In education and linguistie matters
of all the inhabitants of tho Btate of Albania.

“{B) The grganization in so far a5 may be compatible with tho tradition
of the country and the exerclse of efficient administration of legislative and
administrative bodles representlng all sectlons of the population.

“(0) The pravontion of tho exploltation of the couniry or It& colonlzn~
tlon in o manner Hable to militate agalust the Interests of the native in-
habitants;. Under this hieading would boe included any recommendations
which the commisslon might make as to fmprovements fn thi existing system
of land tenure.

(D) The eventual creatlon of gendarmeris the senlor officers of which
may be Natiopals of the mandatory power. 'The mandatory power shall
have tho right for o peclod of two years from tho date of which the mandate
15 conferred and pending tho organtzatlon of the native gendarmerls the
request for armed forces In tho country. After that period the State of
Albanis shall bs permanently demilitarized and no power shall bo allowed
to malutain regular foroes in the country without the sanction of the Counell
of the League of Natlons."

The following, according to tha State Department, is a
paraphrasa of tho toxt of the British-French royised pro-
posals, as accepted by Premier Nitti and handed to the
Jugoslay delegation by Premier Clomenceau on Jan. 14.

The Adriatic Questlon—Revised proposals handed to the Jugo-Slay
delogates by M. Olemoncean on the afternoon of Jan. 14 1020.

1. There shall be an lodependont State, under the guarantee of the
Lengue of Natlons, cvonslating of the Qorpus Separatum of Filume, The
right of thiy Independent SHtate to choose Its own diplomatie represen-
tatfon ahall bo nccorded. The Serb-Croat-Slovene State shall be glven
the Town of Rusak, it helng understood that the rallways terminating
there, together with wll fellities for thelr development nnd the whole
port as well, aro to be banded over and to belong to the League of MNa-
tions,. which will take (sto considerution the Interests of the Serb-Croat-
Sloyene State, Hupgary . Tranaylvania, as woll as the clty itself, and will
malko srragements necordingly.

2, The free Stato (of the provious proposals) shall disappear nsud the
boundary shall be so drawn between Ttaly and the Serb-Croat-Slovena
Btate as to meet the followlng requircments:

{#) To provide along the coast a connectlon by road within Itallan teret-
tory. This, howevor, shall bo done In such n manner a8 to lsave within the
Bérb-Croat-Sloveny Stato the whole of the rallway from Flume nocthward
through Adelsberg. Whero the rallway from Flume follows the coast, the
boundary lne shull o between the rallroad and the corrldor jolnlng Fiumo
with Ttaly.

(b) A rendjustment of (e Wilson Une In the reglon of Senosecehla In order
to provide for the protection of Trieste.

(¢) The boundary line to be further deawn as marked by the bluo line on
tho map attached.  This will leave In the Serb-Croat-Slovene State purely
Jugo-Hlav districts,

3. There shisll bo an independent State, undee the guarantes of the
Loague of Nattons, consisting of Zara, within the limits of the munlelpality .
The right of this {nd lent Biate to ch its own dipl tie ropresenta-
tion shall be accordoed.

4. Valona shiall be retained by Italy, as provided for in tho Treaty of
London, and, in addition, the mandate over Albanla shall be given to Ttaly.
In Northern Albania the boundarles shall be readjusted as shown on the
attached map. Thoso districts of Albanias which will thus go to the Serb-
Croat-Slovane Stato will enjoy o special reglme as nn autonomons province
similar to that which tho treaty with the Ozeclio-8lovak Republlc provides
for its autonomous provinces. The southern boundary of Albania shall
ba the line which was proposed by the Britlsh and Freoch delegations on the
Commission of Greek Affalrs. This leaves Greece Koritza and Argyro-
Lkastron,

5. There shall be B‘;i«“n;l.a Italy the following Island groups: Lussin,
Lissa and Pelagosa, Thers shall be placed under tho soverslgnty of the
Serb-Croat-Sloveno State tho comainder of the fslands.

0. Al Adriatie Islands shall be de-militarized.

7. There shall bo special provistons permitting Itallans 1n Dalmatla to
chooss, without leaving the territory, Ttallan nationality,

8. Economic enterprizes now existing In Dalmatia shall, by s interna-
tional convention, have thelr security saleguardod,

Gront Britain in agreeing to the Dec, 9 settloment of the
Adriatic question acceded to a request made by Ttaly that
the other signatories consent to withhold publication of the
nole so as to give Italy nn opportunity to reply and that the
settlement ba not regarded as finpl. This was disolosed in a
tolegram sent by Lord Curzon, British Secretary of State
for Foreign Affairs, to Sir Eyre Crowe, British representative
on tha Supreme Couneil. :

A copy of the telegram, which was communieated to the
Ameriean Government March 3 for the first time, was mada
publie the following day by the State Department. The
conditions for signature, Lord Curzon said, wero requested
by Signor Seialoin, Ifalian Toreien Minister, with whom
Lord Curzou held a long conversation Dea. 8.

When informed of the terms of the Froneh-British-Ameri-
ean proposal Signor Se¢ialoin raised two main objections,
which Lord Curzon said in the telegramn wore:

That It was n mere reiteration of the Wilsonlan position and made no
concession to the [alian pelnt of viow aliout Flume, aod that while safo-
guarding the strateglcal position of Italy north of tho Adriatic, yet by leav-
Ing both Sebenica and Cattaro in the hands of the Jugo-Slav Blate [ axposed
to attack the entlen central mnd southern Adriatle Mank of Ttaly, Italy
elaimed nelther of theso porta for herself, but dld ¢lalm that both, or at
least Bebenlco, be demilibarized.

THE TEXT OF THE LONDON TREATY CONCERNING
THE ADRIATIC.

The text of the so-called Pact of London between Great
Britain, Russia, France and Haly (referved to above) where-
by Ttaly received assurances ms to the disposal of Adriatio
areas was published in the N. Y. “Times" of Feb. 22.
This is-the agreament presented to the Jugoslavs as an alter-
uative in case they rejected the Allies' proposal. The
version printed in the “Times"” was that translated by
*New Burope” from the Russian version of the French
original, found in the Russinn archives and made publia by
the Bolsheviki when they took control of, affairs in Russia.

Tho text of the treaty follows:

The Italian Ambassador In London, Marcheso Tmnperiall, on Instructions
from his Governmant, hias the honor to communieato to the Secretary of
State for Forelgn Affales, Sir Edward Groy; to the French Ambassador,
M Cambon, and to the Russian Ambassador; Count Benckendorff, the
following memorandum:

I, The grest powers of Frange, Great Britaln, Russin and Italy shall,
withont delay, dreaw up a milltary conventlon by wlich are to bo determined
the minlmun of military forces which Russia will bo b 1 to ploes Inub
Austria-Mungary In tha ovent of the latter throwlog all her forces agninat
Italy. Thls military conventlan will also regulate the probloms relating
to a poasiblo armistics, In so far as theso do not by tholr very nature fall
within the competence of the supreme command,

II, Italy on her part undertalkes to conduct tho war with all means ab
her disposal in agreemont with France, Great Deltaln, and Russis, and
agalnst the States which are at war with them.

I11. The naval forces of France and Great Britaln and Russla, and
agnlnst co-operation untll such time as the Austrian fleet shall be destroyed,
or bl tho conclusion of peaco. France, Great Britaln nnd Italy shall in
this connection conclude without delay o naval conventlon.

IV. By the future treaty of peace Italy shall recgive the Trontinoe, the
wholg of Southern Tyrol, as far as Its natural and geographical frontier, the
Hronner; the Oity of Triesto and Its surroundings, the County of Gorlzs
and Gradisca, the whole of Istrls as far as the Quarnero, Includitg Valoses
and the Istrian Islunds, Cherso and Lussing as nlso tho lesser (slands of
Plavnik, Unfa, Oanldoll, Palizzuola, 8 Plotro Nerovio, Asinollo and
Grulea, with their nelghboring lslets.

Note 1—In carrylug ont what ls sald In Acticle IV, the frontiee Une shall
bo drawn plong the following polnts:  From the sammit of Umbella nocth=
ward (o the Stelvio, then along tha watershed of tho Rhactinn Alps ns far
a8 Lo sources of the Rivers Adige and Eisach, thon aeross tho Mounts of
Reschen and Brenner and tho Bee and Ziller peaks.  Thoe fronties then turos
southward, touching Mount Toblach, In order to reach the present frontier
of Carnlols, which Is nesr the Alps.  Along the frontler the ling will reach
Mount Tarvis and will follow the watershed of the Jullan Alps bayond the
crents of Prodll, Mapgnrt and Trelcorno, and the passes of Podbecdo,
Parlansko and Idris. From bere the Hog will tuen o a southeast directlon
toward the Schineeberg In such a way aa not to lnolude the basin of tho
Bave and lts fributaries In Itallan territory. From the Schuceberg the
frontler will descond toward the seaconst, Including Oastua, Matuglis aod
Yolotea as Hallan districts.

V. In the saine way Italy shall recelve the I'tovince of Dalmatis o lts
present extent, Including further to the noeth Lissariks and Trebenle (1 0.,
two small places In Southwestern Croatla), and to the south all places as
far as a line starting from the ses close to Cape Planka (betwoen Trau snd
Bebanico) and following the watershed eastword o such o way as 1o place
In Itplian hands all the valloys whose rivers eoter the soa near Sebonlco—
namoely, the Gikola, Krka and Butlsnjiea, with thelr tributaries, 'To
Ltaly also will bolang all the lstands north and wist of the Dalmstian const,
beginning with Pr tln, Solve, Ulbo, Skerda, Maon, Pago nod Puntadura,
and further north and reaching to Malada southwaed, with tho ndditlon of
the Islands of 8. Andres, Dusl, Lissa, Lesina, Tereola, Ourzoln, Cagea
and Lagosta, and all the swrrounding fslets nnd rocks, and honce Pelagoss
also, but without the lalands of Grande and Plecola Zirona, Dujo, Solta
and Brazza.

The following shall bo neutralized: (1) The whols cost from Oape Planks
on the north to tho southern polut of the Penlnsula of Babbloncello on the
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solith, this peniosila being included in the peutral zone. (2) Part of the
coast from & polng ten kilometers south of Ragusaveechis as far as the River
Vojussa on the south, so as to include in the neutralized zong the whole
Gult of Cattaro, with lts ports, Antlvarl, Duleligno, 8. Glovanul di Medun
and Durzzo, with the reservation that Monteuegro rights ars not to be
infrimged in so far aa they are based on the declarations uxchanged botwoen
the contracting parties (n Aprell and May, 1900, These rights being ree-
ognized solely for Montenegro's prosent possessions, they shiall not ba ox-
tended to such reglons nnd ports na may (o the future ba nssigned to Monte-
nogro,  Henco no part of the cosst which to-day bolongs to Montatiegro
shiall De subject to noutrallzation In futvre.  But all logal rostiletlons ro-
garding the poct of Antlvari—to which Montenegro herself gave ber ad-
hosion 0 1000 —remaln n vigor. (3) All the islands not assigned (o Ttaly,

Note 2—"'he fellowing disiricts on the Adriatic shall by the work of tho
Entente Powers be Included in the weritory of Croatla, Serbla and Monte-
negro; To tha Roeth of the Adriatle the whols coast beginolog al tha Gulf of
YVoloaca, near tho frontior of Italy, as far as (o northern frontier of Dal-
matia, Ineluding the wholo coast to-tay belonging to Hungary; the whole
conat of Croatla; the port of Fiame, and tha dimall ports of Nevi and Carlo-
pogo, and 1o 1he same way tho fslands of Vealla, Peeviclo, Gregorio, Kall
ants Arbe,  'To thi south of th Adelatle, whery Serbia and Montonegro
aro lutarestidd, the whole const from Oape Planka to the River Drin, with
the very tmpoctant ports of Bpalato, Ragusa, Cattare, Antivacl, Dulelgno
anit 8, Glovannl dl Medug, as also the slands of Grande and Plecola Zirona,
Buja, Bolia, Dragza, Clkljan and Calamotta.

Tho parh of Durazza el b asslgoed to the lodependont Molnmmodan
Stata of Albanla,

V1. Lialy shall obtaln In foll owparshilp Valonu, ihe {land of Sasenn nnil
territory of sulficlontl oxtont to amure nor againat dangoees of & milltary
kiml—approximately hotween thie Blvor Yolise to the forth sold east,
andd poe disirict of Boadmae Lo the soith.

Vi1, Hayiog obtalned Tesolng sod Tatels by Artieln IV, Dalimatis sod
tiiy Adriatie lsiands by Artlcle Vo, and also the Gullf of Vilans, Ttaly un-
deftnkes, i the ovent of o sonll satonomoos sl Deutealizod Stato belng
foriied ln Albanin, nou ta oppisa e posabie e {rn of Fratics, Cireat Britalo
and Ttussly toopaetition the norkaoen and southorn districta of Albania
botweon Montenegro, Sarbin antl Greedy Pl gouthien const off Albaiin,
from the Mronitlee of the Lenilan tereltory of Yalona to Capa Stilos, i ko ba
ninbrnllaxl,

To dtaly will B coneedsd the right of conducting the forelen celations of
Albaning i any caxe Ttaly will e bound to serurn for Albanis o teerliory
suffiotimtly extensive to enable [ts frontioms to joln thuse of Uresee nndd ¥or-
D tay the pawl ol thie Laskoe af Olirlds,

VI, Ttk soad) obtala full posdeston of sl thie sinds of the Dodecans
nowe nt present oeeupiod hy hes,

1X. Prageo, Geept Beitaln nnd Husala revognlse as an axiom tho fact that
Italy i Interested in malntaining the poliieal balince of power In the
meditecranean, and her right to ke gver, whon Turkey 18 brolien up. o
portion equal to theirs o the M et lterranean —namely, In thie part which
borders omn tho Peovines of Adalla, whire Ttaly bad jlready noquired spiscing
elghity andd Interests Tnld dowin i e Jtalo-Batsh convention.  ‘The zone
o b nedgned to Lealy will, in dug course, bo Hxed in sccordatico with the
vital Interoests of France and Ciromt Deltain,  In the ganis wey regard st
bo hind for bl tinterests of Tualy, evan (n Wie event of the powers maintain-
Ing for a further period of thae the Invlolatility af Asintie Turiey, and
merely proceoiting to map out spheced OF Interest smong b wnsslves.  In
th evont of Frates, Great Dritain and Russta oceupying duriug the present
wite disteicts of Aslatle Turkey, the wholo distrie. bordering on Adally i
defined aboye in greater detall, shall bo reserved Lo 1taly, who reserves the
right ta accnpy it

X, o Libys Hialy obtuins recognizslon of all thiogs rights and prerogatives
Bitherto reseryed to the Sultan by the Treaty of Lousanne,

XTI Lealy shnll recelve a military consadbutlon corresponding to- her
strengsh and saceifices,

K11, Tealy nssoctistes hersolf with the declaention made by France, Great
Britnin and Risals, by which the Mohammednu holy places are to bs ot
In the possossion of an Independent Molmmmedan State,

X111, In the event of an extenslion of the French and British colonial
possisslons in Afclea at the cxponse of Germany, Franco sod Great Britaln
recognize to Ltaly (1 peinciplo the right of demanding for horsolf certaln
compensatlons In the form of an extension of hor § ! In Eritrea,
Somallland, Libya, and the colonial districts bordering on French and
British eolonles,

X1V. Great Britalo underiakes to facilitate for Ttaly without delay and
on favorahls conditions tha concluslon of & loan In the London market,
amouiilng to not less than £560,000,000.

XV. Franco, Great Dritain and Russla undertake to support Italy in &0
tar as she docs not permit the représentatives of the Holy Hee to take dip-
Jomatie action with regard to tho conclusion of prace and the regulation of
quistlans connteted with tha war.

X VI. Tho prescht breaty 1s to bo kept seciet.  As rogards Ttaly's adher-
atice to the deelaration of Sept, 5§ 1914 this shall only be publishid after tha
declaration of war by and upon Italy,

Tho representatives of Prance, Great Britain and Russia, having taken

fznneo of this ndurm, and being furnished with powers for this
purposs, agreed as follows with the represontative of Ltaly, who was also
authorized by his Governmont for this purpose:

Frauco, Great Beitaln and Russin declare thele full agreoment with the
present nduim pr od to thom by the Itallan Governmont, With
vogard to Polnts 1., 11, and 111, (rolating to the co-ordination of the military
and naval operatlons of all four powers), 1taly doclares that sho will woter
thi war actively ns soon as possible, and In soy case bot Jater than ang month
nrl.ur[ tho slgnatire of tho present documont on behall of the contracting
pictlos.

(Blgned In four coples, April 26 1915.)

EDWARD GREY,
JULES CAMBON,
IMPERIALI,
BENCKENDORFE.

SUIT8 BECAUSE OF THE ERRONEOUS REPORTS
REGARDING TAXABILITY OF STOCK DIVIDENDS.
Breonoous reports through the Wall SBtreet ticker service

thiat the United States Suprems Court in its decision of

March 8 lad decided that stock dividends were taxable, has

vosultod in the institution of proceedings by Gaston Jaillet,

a customer of Josephthal & Co., this ety to resover $2,218 75

alleged fo have been lost through the erroneous information.

Mhefaetion, which is o test case, has beon brought against

Joseph Cashman, Treasurer of Dow, Jones & Co., through
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Mr. Jaillet's attorney, Martin C. Ansorge. The complaint
ponites that the Dow, Jones ticker service sent out at 12:00
p. m, on March 8 a bulletin from Washington that the
Supreme Court had rulad that stock dividends are income,
and thervefora taxable, and had sent out a second stalement
in correction at 12:54 p. m. It is eharged that the pnblica-
tion of the erroncous report was dus to the “‘negligentc,
parclessnoss and recklessness,of tha defendants; its servants,
agenta and employees, and that for a long time altorward
Dow, Jones & Co. “negligently, carelessly and recklessly
failed to correct said false report with the knowledge that in
the meantime persons throughout the eountry, and particu-
larly customers of brokerage houses, were relying upon and
acting upon the alleged information contained in the report.”
The complaint also says:

The morket priced of stocks, bonds and seeurities waro violantly pre-
elpltatol downward fs tho resilt of sald flse roport. The plaintiff wnas
prosent ot sald broken offices at the time of the publiestion of sald
roport- and, helleving i Gprcaentitions contalned Lthereln to be prae, sold
wtocks whieh he ownod ol tha Wower prices which resilted from. tho fulse
coport fnd sold obhee slaoks short st sald lower priees, which slacks stibse-
quoently »h,ﬁ.mrl_v reacted aml rapldly advanced upward before dofendant
cotractod (e reporl and belore plaintdf knew of (he falsity theroof and was
abio to her thdroon:

The Now York News Bureau, as well ag Dow, Jones &
Cio., sent oul ervoneous reporis of the Supreme Court’s
docision, thesa roports enusing heavy selling on (he Exchange
of stoele on the general list, the market, however,quickly
recovering with tho later correetion of the false reporis.
On the 8thinst. Dow, Jones & Co., in a statement regarding
the first and ineorreel reports of the decision, suid:

siflash! hulleting from Washington, which are sent from the Oapltols
Iy which the Supresio Court slts, cuncerning tho stock dividend tax de
alslun weva Incorreet and dicectly conteary to the aetusl declalon of the
Supremo Court,  Nob only wers the 'rlashes'” to financial agencles wrong
bt thiso sont ont by negs services were alko incorroet.  Hopumse of the
appacenl eorroboration these dispatches givo the other reporis, the in-
corroctnees of tho news was difficult to chock. 1t was only whin the
statement that the lower court was upheid, which appears suverdl hundred
ines down o Justlee Pliney's declslon, enme over the wires Lhal It was
roalizod that the fimt flash' was wrong and eorroctions werd Imodintoly
sent out by all sorviees.

Mpr. Cashman, of Dow, Jones & Co., in stating on the
Sth inst. that his company made the eorrection on the
tieker within about ten minutes of the time when the errone=

ous report sent oul, said:

W et our sorvies throtgh our own branch In Washington.  AS soon as
wo ot the correction wo put It on the ticker, [ think 1t wias abont ten or ten
and n half minutos nfger tha first repoct went out.  Somoe of the other
sprvicos were very late In geteing the correstion on the Heker.

William II. Hurst, Troasurer of the New York News
Bureau, which also sent out the erronéous intelligence, was
reportad by the New York “Times’ of the 9th inst. to have
said:

1 understand that the mistake was due to o misundorstunding of the
meaning of the deglslon by our ropresentative and othoer nows represontas-
tives, who sat In tho Court room snid heard the declslon redd,

it is surprising thost mistakes of this kind do not happei more often,
heotuse of the manner in which the Supreme Conrg (ecislvng are renderasd.
No coples are Nienlshod, ‘They aré read In the Qourt room Jrenernlly In o
tow or mumbling tone. IU 1§ necessary to straln your sirs to catch the
words, and tnder the elrenmstanees mistakes in interproting the mcaning
aro not surprising.

Of course, since this occurs [0 the Bupreme Court of the United States,
there {8 no one to complain to and no way to hring about an lmprovement,
A far a8 1 knnw. 1 have hised dhat o committee of stnek-brokers golng
th Investigate the occurrence. L wish they would. Such an Investigation
might result i n belter mothod of gotting the Supremd Clourt doeclsions
bofore the pubile.

The Associated Press issued a statoment on the 8th inst.
saying:

The goevieo of tho Assoclated Press was acourate in every particular. We
find It necesary to mike thls statament because the Dow-Jones Ti-ker
Oo. aftor correcting 1ls awn errgneons statement declared: “Not ooly
wern tho flashes' to Coanclal agencles wrong, but thiso gent out by nows-
papee services also wers Incorrect.”

Ak this statoment contalned the Intimation that the Assocluted Press, In
commoil with other news sssoclutions, bad niade the sime ofrfor that was
mndo by Uie Dow-Jones Ticker Heorvice, the Associnted Press sl the
Dow=Jones Co, th make s eorrectlon.. 'The Dow-Jones Co. specilically
rofised to do so, and theeofore the Assoclated Pross takes this mests of
presenting tho fucty.

An explanation from Waship%ton. March 8, concerning
thoe erroneous report, was published as follows by the New
York “Times” of the Oth inst.:

Acconding to the local represontative of the Dow, Jotos & Oo, agency,
40 minutes elapsed Hetween the time whun he sens ot the first orroncous
report nnd tho thne whin Le wis ablo to eorrect It, 'I'bis was when further
resvling of the opinion sboswed that be had reachod h wrong lmpresston fram
the earty parngraplis of the deelsion,

ST thinlc thAt it was fully 40 miuutes before 1 was able to finally mike &
eorrectlon to oy earlloe report,' sald Henrey Hland, who represents the
Diow, Jones & Co. pgoncy .

This United Press, which furnishies news service for ane of the ticker com=
panied, sleo sent ont an ereancous (lash on the stoek dividond docision.
Hugh Balile, Washington manages for the United Fress, sadds

"WPho satrection followed within two minutes after the first fash. 1 do
ot think that the erroncons information earvied fn the first flash gol into
any newspapers, but it was probably eareled by aneof the ticker companies.'

Mr. Baillle sald ho did not know what tleker nigeney took the United
Pross aervice,
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The aet that the request had been made by President
Barron, of Dow, Jones & Co,, that s committee be appointed
by the New York SBtock Exchange to investigate the origin
of the false reports, was made known in a statement which
appearad in the Dow-Jones daily, *‘The Wall Street Jouraal,"
on March 11. A rep y that such an investigation was “‘ouf
of our province as a Stock Exchapge organization,” eame
from the Exchange, according to Mr. Barron's statement,
which we publish herewith:

It Ia not within the memory of the oldest employee that the Dow, Jones
& Co. organization ever made an error in transmitting a Supreme Court
declsion before this weel, It has at times stood alone and been found
correct when everybody alse wos wrong.

The Washington reporter of the organization who sat In the room of the
Supreme Court, Monday afternoon, had grown up with the service and for
soveral years had so admirably reported the Bupreme Court declsfons ns to
hold an enviable reputation for acciirney ns well as specd,

It has always been the fear within the Dow-Jones organization that
sometime there might be a slip In reporting a Supreme Court decision by
misinterpretation of the decision, by a hasty conclusion or by the sacrifice
of accuracy to speed. But nothing of this kind occwrred Monday. It
was something against which no human provisian could have been mads.

The rule of procedire always s that if the declsion | not elear, the exact
Ianguage of the court and no other must be transmitted, Dut, of course,
the “ves'" or "no' of the declalon, when clearly defined, must bo flashed
without the delay of o second.

The storms have played havoc of late with the wires. The usual tele-
graph wire betwesn the capitol and the Dow, Jones & Oo'.a Washington
offlce was put out by the storm and as luck should have It the Boston wire
was luterrupted between 12 and | by an accldent st the New York end.
Otherwlse o correction of the Washington declsfon cauld have been had n
Naw York earlier, as the Associated Press when appealed to bafors 12,30
had In the publie Interest given the Boston office the correct fMash.

The reporter for Dow, Jonea & Co. made bls telephong connectlons and

arr ts and carefully prepared hils copy so that 16 conld
ba sent by Ingerting or leaving out the word “not™ in the lne “stock divis
dends are not taxahle as income Bupreme Court decldes,"”

The fiest impression that the reporter and many others recelved was that
tha lower ecourt bad been reversed and therefore stock dividends were
taxable nnd the word “not” was stricken out. Then tho message waa held
for confirmation and In a fow minutes {6 beeame positive that tha lower
court's declslon bad been affirmed.

By some mentil aberration, which nobody on earth can explaln, the re-
porter was conlldene, as he handed the bulletin to tho messenger, that he
had put baek the word “not."

Ha sat In the court room for mora than 16 minutes with no plefon but
that he had delivered the ficst flash and dellvered It correctly.

Later than the Dow-Jones announcement othor oews organizations
flashed what it [a falr to assuma was thelr flest Incorrect Interpretation of
the court declslon,

When the brokers' Washington wires in nhout 15 minutes began to donbt
the correctness of all the previous Wall Strect reports, the Washington
offles was nsked to confirm. It was a few mioutes before the reporter
could be reached.

OFf course the correctlon cama promptly back and the reporter was nearly
crushed when he learned of the lapse he had committed.

This explanation would have been given yeaterday except for the desire
of Dow, Jones & Co. to have an officlal Investigation,

To the letter herewith annexed the Presldent of tho Stock Exchange per-
sonally replied that such investigation waa "out of our provines as a Stock

Exchangs organization.”
March 9 1920.

To he Prestdent of the New York Stock Erchange.

Dear Siri—If In consonancy with New York Stock Exchange poliey,
would you be willing to name Immedistely a committee to Investignte the
origin of the erroneous reports that were clreolated tn Wall Street betwoen
12 and 1 o'clock Monday In respect to the Supreme Court declzslon regarding

Federal taxes upon stock dividenda?
Yery truly yours,
DOW, JONES & CQO.,
By O, W. BARRON, President.

Tn its Tssue of the 10th inst., nreferring to the attitude of
the Association of Stock Exchange Firms toward the errone-
ous report, the Now York “Times' quoted an official of that

organization as saying:

The Executive Committee of the Associatlon can see no Justification in
the clrcumstances for any official actlon. There Is nolhing to Indicate
that there hieg been anythiog but an unfortunate error. IT Lthers was even
a susplelon ofsirregular practices the Assoclation would bo tho vecy first
to talke up the mattor in earnest.

According to Mr. Ansorge, attornsy for Mr, Jaillet,
advices have been received by him from several other atfor-
neys stating that they had elients who desired to participate
in the test case. One of these clients, Mr. Aneorge said, is
a resident of Washington, who beeause of the erroneous

reports, suffered a loss of $30,000.

O0TTO H. KAHN ON TWO YEARS OF FAULTY
TAXATION—RECOMMENDATION FOR
TAX ON SALES.

In a pamphlet prepared by Otto H. Kahn, on "T'wo Years
of Faulty Taxation and the Results,”” made public on Feb.
90, Mr. Kahn states that “soveral factors are responsible
for the economie dislocation and resulting ills (including high
prices) which confront us,” and among these factors he says
“none has been more potent for harm than our Federal taxa-
tion.” Mpy. Kahn confinues:

The free flow of eapltal, the normal working of the Investment market

are absolutely basie elements for every kind of trade und Industry. The
effécts of thair disturbance to any serfous degres for any length of time are

all-perveding.

We cannot have o return to o stata approaching pormal conditions of
trade, prices, &c., untll our lovestment macket will have come within
measurable distance, at least, of normal condltlons.

And that I8 bmpussible a8 long as our present fngome tax remains in
foree, even I Lthe other elements which have operated to i)rlng about the
presedt ahnormal situation werd removed.

It s anold axiom of taxition that an oxcessive tox destroys: [t8 own
productivity.

Wrong  economles, however well-intentloned, have been more fealtful
af harm to the people than almost any othor slngle act of governmant.

No doubt the provilling apportionment o monetnry reward is not freo
from defects (though [ess so0 In this country than anywhere else), but thore
has been n steady and prosnounced tendency and movement, espoecially
within thils generation, toward mending such defects and ramodelllng ln-
equitabla conditions, BEvolution and the kerestibla powers which make for
progress, enlizhtenment and justice may ba depended vpon o continug and
advanes that process.  There can be no tuenlog back, But improvident
measures of economie violence will not haston that process; on the contrary,

they will Impede it

My, Kahn states that “A small committea of well-
informed men of different callings, approaching their task
free from political, social and sectional bias, would not find
it o formidable undertaking to avolve a measure which, while
fully responsive to the dictates of equity and social {ustice,
would produce no less revenue than the taxation now in
force, and yot would be far less burdensomo upon the ecountry,
lesg hampering to enterprse, and less productive of economia
disturbance.” Confinuing, he said:

1t might recomimensd & radleal revlaion of Income taxation on the theory
that the emphasls of tazation i 1ald rather on expendituees. thap on In-
cormes nad thnt o sharply marked distinetion be made botween sueh portion
of 0 persan's hneome #8 18 used constructlvely in saviogs, Invistments, o
enterprises and such portion as {8 spent on his seale of living, A tax based on
that theory wonld no doubt ctempt espendivuces of 4 certain minbmum sum
per annum, =ay, 2,60 for slogle and 4 400 for mareled persons, would ba
applled moderately to moderate expenditures, and would bo severely pro-
gressivo on large expooditures.

Much ean he sald for such o tax from both the economic and moral points
of yvlew. Among other desirable effects, It would reach those who, by
holding fax-exempt securitles, estape tha burden of Meoms taxation, snd
It wouldt thus go n long way to ellninate ths ondue adyantage now attaching
to tax-exemph secueltfos and o correct the resulting evils which I haye
polnted out bafore In discussing that phiase of our tax problam.

While o tax of this naturs Involves certain complexitios In its detalls and
worldnig, they would by no means be Insuperable; In fact, thoy would, 1
think, be less formidable than tnose of tho present [neame tax.

The eommittee might, Tshould think, reach the conelusion to recommend
the Imposition of a small peremtago tax, giy 19, on wll Bals of commodl-
tles and producta and presumably of renl estate.  Such s messure would be
productive of an lmmense smount of revenus and woul! not ba harmful to
any one.

The sxact form which such a tax should take Is debatable. Tt might ba
traposcd on tho geller necording to the aggregato sales effected, the tux to b
compiited quarterly, sombannually or anoually.  Or, [t might, on every
transactlon, be pald by the purcanser, in which ceso it shoold not be In-
cluded In the solling price, but specifieally addel to 16 oy & separate ftem,
prabably best In the ghape of stamps. O, Ib might bs made applicable
to retull sales only.

In the Intier casa It might be found well to exempt from tho bix flogle
purchinses below 2. Also in that ease, L e, in deallog with the witimate
purchaser, b might possibly be deemed approprinte to make the tax varylng
In its scale, say from 195 to 10%, or even 20%, prograssing according to
the value of the nrticle purchased, 80 that, for instanco, n person making
a £5 purchase would pay 19 tax, L e, five conts, while a person making
» 5,000 purchase would pay 109 tax, 1. o., $500. and ro on,

While the progressivo scale suggested would be atteactiva from the polnt
of vlow of equity, ( realize, of course, the practical objoctions to which 16
ls opon and the diftleulty of Ité operation.  [ndeed, It may be found upon
due investigation that the complications Involved woild be such a8 to ba
declslve ngalnst the ndoption of that suggestion,

The simplest and moat remunerative way, naturally, would be to lmposa
w very small tax on the turnover, computed quaeterly or geml-annnally, of
sales of commodities and products all along the lne, from first Lo lnat,

At any rate, whatever may e tha difference of opinlon ns o the varlous
ways of applylng o sales tax, [ feel confident that as fur as the prindiplo
of auch o tax (8 concerned, i great mujority of the men engaged in business
Iarge vr small, wonld welcoma (B,

It may ba obicoted that such a tax I8 finally passed an o tho conspmer.
No doubt (b 1€, 5o 1s the bulk of the excess profit tax,  Ho, In the end, I8
practically cyery Dusingss tug niid, 1o o groab extent, ayon Individanl taxes.

At presont, apart from varlous minor tixes, corporate buslness puys 10%
Ineome tax swd, in additlon, excess profit thxes up to 40%,  Individusls
pay up to 739 In Federal Incoma thaxes along,

A trifiing sales tax on the huge volume of commoditics ehanglog hands
nongally would yleld 80 vast o revenus that It would enable Lho excass profit
tax and practieaily ol) othier abnormal business iz (excopt pechaps the
curpornte lncome tax) to be ellminated, surtaxes on individoal Incomes to
bo greatly reduced and Federn] Toxatlon of lncomes up to say $4,000 to
be abollshed altogothor.

A gimilar recommendation by Mr. Kahn was referred to
in our issue of Jan. 24, page 318.

P, J. LISMAN SUGGESTS TAX ON PERSONAL
EXPENDITURES.

An articla headed “'Confiscating Capital and Incentive by
Taxation,” prepared by F. J. Lisman, appeared in the Feb.
11 issue of “Commerce and Finance.” Mr, Lisman avers
that it is unquestionably & conservative statement that
one-half of all surplus earnings of our Inrge corporations and
the bulk of the smaller ones go into improvements, being
used to create additional facilities for production and employ=
ment. The profit tax is a strictly socialistio measure because
it confiscates new capital while it is being created.” He also
says, among other things:
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M. Vietor Moeawets in his writings has for many years advocated a
s bitation tax,'! that 1s, o system by which every ode slionld be tixed In
proportion to the amount of rent padd by bim, arin proportion to the value
of the premises ocoupled for vesldentind porposes, Tho theory of this sys-
b of Lrxution 8 thnt personsl expendlture for rent s o fnlr estimate of
e goneend standard of Hving and that tho tux should Lo lovied neeordingly.
A person with more than ona dwelling should be taxed ndditionally,  Are.
Mordwots also sugirests o fax on servants,  Anyong employing one gervunt
wan easily afford 0 pay 5504 year, anyono employing two servants shou Il
piy. an oxtra £100 tor tho second servant and possibly $200 for the third
servant  People with mord than ope houso shonld pay o heavler tax on
tha gecond und stiil o heayier one on tha third, Kyverything which pmounts
1o wastetul consumption of goads or labor shonuld be discouraged In these
thnes and 18 o legitimate source of taxntion,

Unguestionably tho best way to anforee such o systen of taxation would
bo to nllow each adalt person fn annual tax exempt expenditure of 81,000
perespita and allow £500 exemption for every minor; axpottitures above
this amount to be taxed. Possibly o tale tax would bo 249 per enpita
for each additional $1,000 spent (n sty BN year, up lossy 810,000 or £5,000,
rospeciively, and to Incresa s tix progressively by 59 on gyery £1.000
above $10,000 up to 520,000, until tinally a tag of 769 would bo pynhle
by overyone spendlog over §20,000 per caplta, Contributions to eledmosy-
naey or pubille purposes should be exompt. Wi have devispd o very compli-
vated system of taxing income; surely o method of worklng out propor
taxatlon on exponditures ean he golved, This expenditure tax should Like
the place of all Incoma, super and profit taxes. 1 bellove o maeticalons
watch wounld then he kept vn oxponditures hoeause people wonld distika
giving up 75% for avery S1 000 of adaditiona expendituees.

Such o systeim of tazatlon should cortainly b populae with Congress,
pecanso 16 wonld bear very lghtly on tho majority of people, In most
eanes thie expenditure tax would bo no greater, probably s, than the pros
st (heome tax,  To o fanily conlsbing of luaband, wite and two childoen
and spending 25,000 & year, Wie tie would bo bat §76, that is they would
b txompt Lo The extent of $3,000 and would pay 225 on an pxpendliure of
the st 31,000 aod $50 pnan axpenditire of thie second »1,000. I Auoh a
fumily werd to spend $10,000 they would pay $720 In taxes, which conld
hardly bo connldered burdonsome.,

Such n system of taxation 15 undonbtodly povel, bub {6 comes within the
Poqiiroments of a proper system of taxation and shoold not meot with the
réspntmant oF anyons, Lot Qongress, therefore, cotslder this, and put tho
experts Lo worl for the purposae of anacting & luw which cunnot be evaded
and which will inve plenty of testh in It.

Poople who are lu the hablt of keeping cloge account of thele expandltures
do not spend tholr money thoughtlessly, therefore, & law which compela peo-
plie to keop aecounta wonld cortalnly be benefleial.  The law might very
properly peavide that any part of o poerron’ae Incame that |8 oot properly
aecpinted Cor o the Ineona statemont shonld be deemed to bave heen used
for personal oxpendltures, Taxes of the large tax payers might bo payable
monthiy or quaetorly, with a fiaad accointing at the end of the year, It
might b tound that thousands of working men, especinlly floaters, wonld
tseapo Such o system of taxption, Bt as » matter of fuct many of this class
are now earning from $2,000 to §5,000 n yeuk nd 1t1s doubtful whether L%
of thisa peopls wro paying any thx Al prosent,

k. §, HAWES DECLARES EXCESS PROFITS TAX AS
FACTOR IN LIVING COST.

Attacking the excess profits tax as a contributing factor
to the high cost of living, Richard 8. Hawes, of St. Louis,
President of the Amerioan Bankers' Association, in 4 speech
at the LaSalle FHotel, Chieago, on March 10, doclared that
most of the War Revenue Law needed revision for the pur-
pose of bringiug it back to sound principles which would
aid in rectifying the present banking gituation. Mr. Hawes
remarks on the subject were given ab a luncheon of the
Chicago Association of Commerce on the question of present~
day finances and the Anerican Bankers' Association. Taxes
that ean he passed on from ons person o another with a
profit, or nre repressive or confiseatory, are & detriment to
our cconomie existence, according to Mr. Hawes, who point-
od oul that it was only fair to suppose that, heginning with
the producer, to the jobber, to the manufacturer, and then
into tke retail dealer's hands, each one in turn added thereon
his excess profils tax to the prico, and by the time it arrives
to the sonsumer five or six oxcess profits faxes have been
added thereon. Mr. Hawes added:

Thi sxcess profit tax haa ountilved its usefilnesa and now stands as &
dotelmont to =any industeial devolopment [ the reconstructive perlod.
Althaugh tho excess proflt tax la in the Form of & direct tag o profits, 10 1s
[0 offect & mest unsatisfuctory commodity tax, The manufncturer or
merahant subsct to the tex s redulred to estimate o adviancs tho amoung
e 1s compulied to ndd o tho salling peles of tho commodity pnd ln tury Lo
pass tile on to tho nithnate constmer In order to protect himsell srainst
tha henyy dmposition, Consequently, u buslics concorn 18 oaturally more
apt to over esthimate than under estimate (s Habllitles.  Thus the uncer-
talnty of the tax hag madae 1t an obnoxlous burden to both the one taxed
and thy ultimate consumer. In the matter of primary production, 1t s
Just and fale to expect n man who awns timber 0 n forest, o ore lo 6 mine,
to cut that timbor and glve the Government & large percentage of what ia
In faet his reseeve eapital?  The Inw Indirectly tends to deter botle axpan-
wlon and production becausy 16 penalizés credit. A corporation with good
eredit that expands its Buniness through Tosns 18 given oo eredit for capltal
g0 employed, no pxeeption being mada for th borrawed capltal,

INCREASE IN TAX ON STOCK TRANSFERS PROPOSED
IN BILL IN NEW YORK LEGISLATURE.

An addition tax of two cents on each $100 faco value of
gtoeks, raising the tax to four cents on all transfers issued,
is suggosted by o bill introducad this week in the New York
Stato Logislature by Assomblyman franklin Judson, Chair-
man of the Assembly Committee on Taxation. The mens-
wre, ib is stated, is designed to add to the State's revenues
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about $7.000,000, making $14,000,000 derived from this
gource of faxation.

BILL AMENDING NEW YORK STATE INCOME TAX
LAW AS TO NON-RESIDENTS RECA LLED FOR
FURTHER AMENDMENT.

On March 16 the New York Senate adopted a resolation
offered by Senstor Davenport, Chairman of the Joint
Legislative Maxation Committee, recalling from Glovernor
Smith the bill passed by the Legislature last week amending
the State ircome tax law relative to exemptions of non-
residen{s, It is pointed out that the bill as it went to the
Clovernor allowed only partial exemption hased on the pro-
portion of income earned within the State to lolal ingome
fram all sources, and it was withdrawn in order to change its
provisions so us (o grant Lo non-residents tho full exemplions

pranted to residents.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

No gales of bank or trust company stocls were made this
week at the Stock Exehange or at auction.

Sl =

Plans for the proposed merger of two of the city's import-
ant banking institutions, namely the Chemical National
Bank and the Citizens National Bank, wera made known
in tho following announcement issued on Thursday of this

woek:

The directors of thy Chemieal Nasional Banlk and of the Cltlzens National
Bank have unlmonsly agresl on b plag to merge the inatitutions,  The
consolldatod Institntions will be sperated ander the namo of the Ohemical
Nationol Bank and (b will belocited nt the Chemieal Banlk's long establithed
quarters, 270 Broadway.

The consollilnted institution will have n capital of 4,500,000, a surplus
af 213,500,000 snd undivided profita approximating S1ODH G0, It will
have gross doposits of about $140,000,000; and total respurces of 5200 -

000,000,
fts principal offfcers will bo Hepbert K. Twitchell, Ohaivman of the board .

Peroy H. Johnston, Presidents Hdwin 8. Schenck, lest Vieo-Presidont,
Mr, Gerard Comly retlred from active duties a5 Vico-President of tha Cli-
zond National Bunk on Jhn. 188, last. All othier offleers of Lhe respeetive
instieutions whil hold slmilic positfons to thosa now held by them with the

consolldated hank.
Phe diredtors of the Chemfeal Hank met Wednesday and recommended

to the shareholders tha ratification of the plan,  Blmilar aetlon wos taken
by tha Oftieens Nuttonal Bank directors ab thele meeting Thursday morning,
Cronsammution of the plag will be earrled through upon recelpt of the
approval of the Compirofle of the Currency and afvér the shinrahioliters of
the respectivo mstitntions hayve formnlly voted on thie question,
More than the requisite oumber of the soarcholders of each Inatitution
haye sxpressed thele approvul, and the mergee will become effoctiva about

May Ist.
Thi Obemicn]l National Banle was rounded o 1524 hmd the Qltizens in

1651, and hoth institutions have been suceessful in uvery way.

Mhe Chomical National has a capital of £3,000,000 and
in statement issued under date of the Comptroller's call of
Tob. 28, it is reported surplus and profits of $10,004 251 and
deposits of $81,625,046. 'The Qitizons National which also
has a capital of $3,000,000, on the same date gave its surplus
fund as $3,000,000, undivided profits as £754,881 and de-
posits ns $46,449,375.

e

At a meeting of the Board of Direators of the Mercantile
Banl of the Americas, Arthur Jones was appointed Assisi-
ant Managor,

e

A boolk containing the Federal Reserve Act, rovised to
inelude all amendments to Deo. 24 1919, has bean issued by
tho National Bank of Commerce in New York. The volume
is propared for reforence purposs, boing fully indexed and
provided with marginal anno tations. Sevaral of the amend-
ments are particularly signiticant in connection with recent
internationsl developments affecting American  bunking,
such as the Bdge Act and seations relating to the investment
by national banks in foreign banking and finaneing corporis
tions organized under Foderal or State lvws.

“he end of an epoch is rapidly approaching in conti-
nental affairs,” says the Guaranty Trust Company of this
city in the latest issua of its fortnightly review, “Amarican
Goods and Foreign Markets,” adding: *1n spito of surfoce
conditions, it is now becoming possible to think more defi-
nitely of Burope as a wholo rather than as several groups
of sharply conflicting interests. This might be ealled a
pariod of forced co-operation, Even the Allied countries
aro seeing more clearly the necessity of a solvent Goermany
as part of their own economic machine, likewise the need of
oloser union of action with countries that remained neutral
during the war."” “1'he sontinental system,’ it adds, “will be
controlled and unified by the very community of interest
bred from past community of disaster. It will remain, of
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sourse, for many: years a debtor tojboth Great Britain and
the United States. And herein lies a very important world
fact. Great Britain, as debtor to the United States and
ereditor of Continental FEurope, will be the essential link
between the Ameriean and the Furopean systoms. In
other words, she will be the financial moderator of a dis-
tinetly new order."
e

Group insurance has been provided lor the employees of
the Colonial Bauk of this city applicable to all employees
of the bank on the payroll on Feb, 17, Employees entering
in the servico of the bank after that date will be permitted
to avail of the insurance plan after three months' service.
The amount of insurance to which each employee will be
ontitled is to be determined by his salary, the minimum
amonnt of insurance being £500 and the maximum £3,000.
The policy, which covers death, as weall as permanent dis-
ahility when the latter ocours before the age of sixty, requires
no medical examination, The employees of the bank are
under the insuranee plan, entitled to a visiting nursing service

withoul expense.
—

A% the regular mesting of tho trustees of the Equitable
rust Co. of this city James L, De Rosset and General
Wm. A. Mann were appointed assistant secrotaries and Ar-
thur M. De Bebian, advertising manager.

—

Genersl Stephen M. Weld, until 1916 head of the cotton
tirm of Stephen M. Weld & Co., and of Weld & Noyilln,
a direotor of the Old Colony Trust Co. of Boston and the
Bay State Trust Co, of that city, died suddenly on March 16
at Boos Grande, Fla., in his seventy-ninth vear. General
Wald earned his title of General during the Civil War, hav-
ing been brevetted Brigadier-Géneral for meritorious ser-
Ceneral Weld was a native of Massachusotts,

*

vioa,

“Dedeant and Distribution of Decedents’ Estates” is the
title of a new booklet which the Columbia Trust Company,
of thia oity, has ready for distribution. This booklet goos
into a full explanation of how the laws of the State of Now
York affect the passing of property after death and ineludos
a synopsis of fNew York Transfer Tax and Federal Tstate

Tax Laws.

Richard W. Saunders has resigned as Cashior of the
National Bank of Commerce in New York. The Bank
announces that Roy H. Passmore, Assistant Cashier, has
heen appointed by the Finance Committea of the Board ot
direotora to he Cashier. Mr. Passmore was formerly Cashier
of the National Bank of Chambersburg, Pennsylvania, FHo
came to the National Bank of Commeree in Now York as

an Assistant Cashier in July 1918,

—_——

At a meeting of the trustees of the Central Union Trust
Co. of this city on March 16, George J. Corbett was elected

o Viee-President of the institution.

The Passaioc National Bank of Passaic, N. J., has in-
oreased its capital from $200,000 to $500,000. The stock-
holders ratified the plans on Feb. 16, and the new capital of
half a million dollars hecame available Mar. 9. The addi-
tional stock was disposed of to the shareholders at par,

namely $100 per share.

e

At s meoting on March 9 the stockholders of the Exchange
Trust Co. of Boston, Mass., ratified the proposal to issue
4,000 additional shares thus increasing the ocapital from
600,000 to $1,000,000. As indicated in these eolumns
March 6 the new stoclk is to be sold at $200 per $100 share,
the premium of $400,000 being added to the surplus, making
the lattor $1,000,000. The increased capital will bocome
effeative April 3 1920,

g

Tha First. National Bank of White Plains, N. Y., his
been placed in voluntary liquidation, following the consoli-
dation of its business with the County Trust Conmipany of
White Plains. Reference to the consolidation appeired in
our issue of Feb, 7.

—
A merger is planned between two Rochester banks, namely

the the Union Trust and the Citizens' Bank. The Citizens'
Bank has o capital of $250,000 and the Union Trust Co.
(after a proposed increase of $250,000 has bevome effective)
will have a eapital of $1,250,000,%the additional $250,000
being distributed share for share for the $250,000 of eapital
stock of the Citizens Bank. In the event that the merger

is approved, it is proposed to continue the office of the
Citizens Bank as a branch of the Union Trust Co., James
L. Hotehkiss, President of the Citizens Bank will hocome a
Vice-President of the Union Trust Co., John €. Frankland,
cashier of the Citizens’ Bank will have charge of tho Citizens’
branch and will be & Vice-President of the Union Trust,
and George G. Ford will alse be a Vice-President in the latter.
The President of the eonsolidated bank will be Frederick
W. Zoller, new President of the Union Trust Co. 'The other
officors of the company who will continue in their present
respective posts are Martin . Wollf, Allan B. IPraser, and
Edward P. Vollerstein, Vice-Presidonts; Blake 8. Raplee,
Vico-Presideut and Sceretary, and Delos M, Rose, M. &,
Palmateer and Carl R, Snider, Assistant Seerataries. Aotion
looking to the ratifieation of the merger plans and the in-
increase in the capital of the Union Trust Co. will be taken by
the stockholders of tho latber on April 10,
e

Charles I}, Spencer, Jr., o Deputy Governor of the Fodara)
Resarve Bank of Boston, has beon slasted o Vies-Prosident
of the First National Baak of Boston, Mr. Spenser, provious
to becoming associatod with the Federal Roeserve Bank, had
been with the Colonial Trust Co. of Watarbury, Conn,; he
hisd previonsly been with the National Bank of Commearsa in
New Yorle, tha Nationnl Bank of Commaree, Kansas City,
and the Trist Company of Amariea, before the morgor of the
latter with the Equitable Trust Co. in New York.

e P

The new West Springfield Trust Co. of Waest Springfield,
Mass., of which Clarence A. Boyee was recently elected
Treasurer, is to begin buginess about April 20. If has been
unanimously voted that each of the 20 directors is to bring in
a quofn of 10 deposits, making 200 deposits ($250,000)
pledgad, at the opening of the bank. Reference to the
election of Mr, Boyee was made in our columns Fob, 28.
The company is to have a eapital of 100,000, in shares of
$100; the stock is to be disposed of at 125 per shara. H. A.
Moses is President; W. B. Chandler, W. H. Pieree and 1. H.
Sibley, Vice-Presidents.

e

The Chelten Trust Co. of Philadelphia, Pa., has taken
action toward increasing its capital from $200,000 to $400,-
000 by the issuance of 2,000 additional shares of the par
value of 3100 each. The stoek, which is to be disposed of
to the stockholders at $125 per share, may be paid for in full
on or before May 1 1920, or in live equal instalments of 20 %
each, the first payable on or before May 1 1920, and the re-
maining instalments at 3, 6, 9 and 12 months thereafter
the inerease in capital being effective May 1 1920,

Three new direetors have been added to the board of the
Phoenix Trust Co. of Philadelphia, namely, Charles M.
Town, Frederick C, Lehman, M, D., and Herman 8. Zahn,
The company began business on Jan. 5 with o capital of
300,000, following the issuance of a decree authorizing
the sale to it of the assets of the North Penn Bank which
cloged its doors last July.

The North Philadelphin National Bank of Philadelphia
is the name of an institution for which a charter is sought,
The application to the Complroller of the Currency gives
the capital as $250,000.

—iet

James J, Flannery, President of the Amaeriean Vanadium
Co. and President of tho Oakland Savings & Trust Co, of
Pittsburgh sinee its organization 19 years ago, died on
March 6. Mr. Flannery was also chairman of the board
of direators of the IMlannery Bolt Co., President of the Collior
Lond Co., the Keystone Nut Lock Co. and the Montour
& Lake Erio Coal Ca.

=—tiie =—1

Frank W, Jackson of Apollo, who has been identified with
the Pennsylvania State Banking Department has been ap-
pointed roceiver of the Pavk Bank of Pittsburgh, Pa., suce-
ceeding the late G. H. Getly.

*

At the annual mesting of the stockholders of the Mereantile
Trust & Deposit Co. of Baltimore on Mareh 8, George
Weems Williams was electad a divector, sucseeding Charlos
A. Webb, deceased. At a later divectors’ meeting all the
officers weare re-olactod with the addition of J, R. Crunkleton
and K. M. Schall, who were made Assistant Secrotaries and
Assigtant Treasurers.

At o meeting of the dirt;?um of the Equitable Trust Co.
of Baltimore on March 9 several new officers were eleoted.
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They arp as follows: Charles J. Hanzlik, Assistant Treas-
urer; Willinm H. Busey, Assistant Secretary; Henry Stoek-
bridge, 3d Assistant Trust Officer, and A. Lee Gough,
Assistant Secretary and Assiztant Treasurer. Mr. Gough is
Cashier of the Ameriean Banl, tha stoek of which hank has
boen purchased by the Equitable Trust Co.
e
The liguidating committee of the ald First National Banlk
of Baltimore, of which Col. Henry B. Wilcox is the Chair-
man, on March 1 made a final distribution of tha assets of
the institution to the stockholders. The dividend amounted
to 83 25 per share and was derived from collection of certain
unliquidated sssets not included in the agreement of con-
solidation when in 1916 the First National Bank was merged
with the Morchants-Mechanica' Bank under the title of
the Merohants-Mechanics First National Bank.
L 2
Phe ehenge from o savings Lo a national institulion of the
Liberty Savivgs Banlk of Washington, D. C., under the
name of the Liberty National Bank hasbeen affocted, Tho
Comptrollor of the Currency in his weekly bullotin issued
March 12, roports the issunnee of a charter for the national-
fzed bank, with s oupital of $250,000. Oun Mureh 11 the
bunk opened in its new home at the Southenst corner of
15th and I streots, N. W. The officers of the bank are
Geo. 0. Walson, President; De. Wm. L, Robing and Grant
W. Taylor, Vico-Presidents; E. J. MeQuads, (Cashier and
J. B. Bkinner, Assistant Caslier. Items regarding the
propased conversion of the savings banlk appearvad in thess
columns June 14 and Dee. 20.
e
The Central Bank & Trust Co. of Youngstown, Ohio, has
taken setion toward increasing its capital from £150,000 to
$200,000. The now stock (par $100) will be disposed of at
2110 per share, April 1 is the date when the enlarged
capital is to become operative. The additional stook was
authorized by the stockholders in January.
ey
The City Trust & Bavings Bank of Youngstown, Ohio,
plans to increase its eapital from $200,000 to £300,000.
The par value of the new stock is $100 and the additional
stock was disposed of at $200 per share; the enlargad oapital
to beoome offective April 1 1920. The proposition was
ratified by the stookholders on Jan, 20 1920.

e
The wrecking of the historic Pontehartrain Hotel on
Cadillas Square in Detroit, which for years was the leading
hotel in that city, began on March 10. Tha building,
which {s 15 atories high and less than 15 years old, is to be
demolished in order to make way for the now banlk and office
building of the First and Old Detroit National Bank, KEmory
W. Clark, President, The new bank and office building
will be 24 gtories, will cost about 88,000,000 and will be one
of tho most imposing structures in Datroit, Enough applica-
tiona for space have already been made, it is stated, to fill
two buildings the size of the contomplated struoture. In
addition to quartering the First and Old Datroit National
-Bank, the new building will furnish a home for the Centra]
, Bavings Bank and First National Co., & geourities corpora~-
tion, both of which have recently been unified with the
First and Old Dotroit National Bank interests. The bauk
quarters in the new building will be between three and four
times the size of tho space af present aceupied by the two
banks, The Firsb and Old Detroit National Bank has been
expanding its organization rapidly during the past year,
Its stookholders now own the stock of the Contral Savings
Rank, whioli has aix branches, and also the stock of the First
National Co., n new securities corporation which began the
year with capitel and surplus of £1,200,000 fully paid up.
Phe combined ocapital and surplus and undivided profits of
{he First and Old Detroit National Bank and Central Sav-
ings Bank, according to. the last stetement, was $10,687,237;
tho combined deposits were $08,084,309 and the combined
resources, $125,408,941.

At a special meeting of the directors of the Highland Park
State Bank of Highland Park, Mich., on Feb. 24, the resig-
nations of Mayor James Couzens as President and director
and Walter L, Dunliam as Vice-President and director, wore
accopted. James T'. Whitehead, proviously a Vice-President
has beon oleoted President and Doctor George R. Andrews,
a direotor of the bank, lias been made Vice-Prosident. Geo.
H. Van Buren, Vice-Pregident of the bank, and I L. Kling-
ansmith, Vieo-President and Troasurer of the Ford Motor
Co., were elésted directors, Mr. Van Buren succeeding Mr,
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Dunham as managing exccutive: The resignation of Mr.

Couzens is die to his inability to give his various other in-

terests tho desired sttention. Mr. Dunham resigns to be-

come Vice-President of the Dime Savings Banle of Detroit.
*

The National Bank of the Republie of Chicago announces
the organization of a trust department to serve its patrons
in all business of a fiduciary character. By the provisions
of the Federal Reserve Act the bank is permitted to act as
trusten, executor, administrator, registrar of stocks and
ponds, guardinn of estates, assignee, recoiver nnd in any
other fiduciary eapacity authorized by the laws of the United
States and the State of Illinois.

e =

P. 8. Hanna on March 1 beeame & Vice-President of the
American State Bank of Detroit, Mich., having rosigned ag
Chicf Bxaminer of the Michigan Banking Department.

—

The firm of Ware & Leland, with offices in Chicago and
New Yorlk, will be dissolved on May 1 when two new firms
will be established. The Chicago business of the firm, all
its branches and its leased wire system, will be taken over
by E. F. Leland & Co. Mr. Leland will have as partners
Harry B. Signor, John N. Weinand and Edward J. Schaack.
J. Herbert Ware with Sefton Tranter will form a nesy firm
in Now York under the name of Wara & Tranter and will
sorve as the eastern connection of B, F. Leland & Co, All
members of the two prospective firms ate members of the
present firm of Ware & Leland. Messrs. Ware and Leland
have beon associated for fifty years. The firm is & member
of the New York, Chisago and Pittsburgh Stoclk Exchanges,
the New York Cotton Exehange and the Chicago Board of
Trade. 1t deals in stocks, bonds, grain snd cotton and
spacinlizes in unlisted securities. The business, it is stated,
has grown to large proportions, and the firm has branches,
Jinked by leased wires, in all the prineipal citiesin the Central
West, from the Alleghanies to the Roelies, with connections
in tho eastern centres, all of which will bo retained by K. F.
Leland & Co.

The trust department of the Continental and Commercial
Baunks, of Chicago, has issued a booklet entitled “The First
Step.” This booklet presents information intended to
simplify the making of a will, The pages are so arranged
that they may be readily filled in by any one disposing of his
effoots, thus facilitating the work of the drawing of a will
by an attorney. Copies of the hooklet may be obtained free
on request to the Continental and Commercial Trust and
Snyings Bank, 208 South La Salle Street, Chioago, llinois.

R. L. Hopking, National Bank Examiner for the Southern
Wisconsin Diatriot, has been eleated President of the Bank
of Wisconsin of Madison, Wis., succeeding Joseph M.
Boyd, who has become chairman of the board of the bank.
Mr. Hopkins has represented the Comptroller in Ponnsyl-
vania, Michigan and Ilinois distriets.

— e

The opening of the Globe National Bank of Denver oc-
surred on March 1, following the issuance of a charter for the
bank by the Comptroller of the Currency, to which reference
was made in these columns March 6, The bank represents
a change from the State to the National system of the
Commeree State and Savings Bank of Denver. The Globe
National has a capital of $200,000 and surplug of $50,000.
D. H. Staley is President and August Loching, Cashier.

At n meoting of the stockholders of the Georgia Savings
Bank & Trust Co. of Atlanta, Ga., the stookholders voted
to increase the capital from $200,000 to $500,000. The
new stock wae authorized by the stockholders on March 1.
The additional stock (per $100) is offered to stockholders
pro rata at $135 per share and $150 per share to the publie,
The inereased capital will becomeé effective April 6.

e ——

Phe thirty-first anniversary of the Security Trust & Savings
Bank of Los Angeles occurred on Feb. 11 and one of the im-
portant features of the day gommemorating the event was
the arrival of assents of the stockholders of the Seourity
National Bank to the absorption of the latter, Under the
plaus of the proposed merger the assots of the national bank,
the entire stock of which is held by trustees rapresenting the
stockholders of the Security Trust and Savings Bank, will
Do incorporated with the assets of the State bank, bringing
its total resources to the neighborhiood of 200,000,000, The
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Becurity Trust & Savings Bank on its anniversary day last
month had resonrces of a little less than $82,000,000 and
deposits of over §76,000,000. The Seourity Trust & Sav-
ings has become s member of the Federal Reserve system
and hence 1t 15 no longer considerad necessary to conbinue
the operation of the national bank. The absorption, it is
expected, will be completed before May 1. The Security
Trust has purchased property at the eorner of Hollywood
Boulevard and Cahuenga Avenue in which will be housed
its Hollywood branch, now located diagonally opposite the
new site. This branch, which was formerly the Hollywood
National Bank, was absorbed by the Security Trust & Sav-
ings Bank last November. It is planned to erect s naw
building on the newly-acquired site. Concerning other im-
provements contemplated the Los Angeles “Times’ says:

A large forco of workmen [s engaged In tenring out the partitions and fix-
tures of the greater part of the second foor of the Securlty Rullding, above
the maln bank. This will be occupled by the trust depactmunt, glving It
what the officers say are the Inrgest quarters occuplied by any trust depart-
ment on the Pacific Coast. When this work I done and the Becurity
Natlonal Is merged, the Security Trust and Savings Bank will oceupy the
entire rfirst foor and basement of the Securlty Hullding, and the Security
National Bank Bullding mezzanine, o large part of the second floor of the
Becurity Building, all the five floors of the Security Nutlonal Bullding,
which, with the lnrge branches at Saventh and Grand and as Hollywood and
the Equitable branch at First and Spring streets, will malke It the largest
banle, o polat of flgor space, in any city west of Chlcago, the bagk officers
BAY .

It is interesting to note that J. F. Sartori, the Prosident
of both the Security Trust & Savings Bank and Security
National, was Cashier of the former when it started business

in 1889,

o p——

The death, early in February of Stoddard Jess, well known
as the President of the First National Bank of Los Angeles,
has prompted the following meritorious comment in the

“Pacific Banker,” in recognition of his worth:

Cailfornix bankers might disputoe as to whether Stoddard Jess moerlted
the distingulshed repucation which he bore as a banker, but they eould not
dispute us ta whether hee merited his reputation as o man.  I6 Is of course
Birsy' fo say that this or that man Is not o good o credit man as somehody
glse; that hundreds of othors bave niere éxecutive ablilty, or to express
surprise at tho position which same banker occuplies In the eyes of his follow
eraftsmen. In the opinlon of some the typleal banker b4 the automaton—
i thing ol lifa, hut minus a nervous systom.

Judged by this stundard, Jess could not go. very far, for he wos ab all
timmes i minn of deep feeling, but he hud 2 wrakh against chieanery and low
dealing, which showed the strong fibre of his charncter and made him'ssa
bBanker good lor the community (o which he lived as well ns the Institution
which he served.

Conntry bunkors ealled vpun Jess for advice und be always gave It with
4 dedp sense of responaibllity.  When Callfornia suffered tha terrible freeze
of gome yeors dgo nnd o loss of 20 millions, Jess, the leadlug banker of the
fectiun, was & volee of optimism, Then wae nio time for the ban't to losa
falth In Ita customers.  He recognized that there wera lean years as well as
fat years In banking, and faced a coming stringency philasophically and
uncomplaloly.

At conyentions Jess' remarks wire nsually-—anid he was sure to ba ealled
nipon, If presont—along the line of ralslng his volee sgalnst bad practices In
banking, How he could appeal to young men to resist the doing of a thing
merely because the latter's competitor was doing 6. He was the volee of
Bmerson in banlkine:

“You mow, you will hear on all sides maxims of low pridence. Never-
thitless, i God hos given you to puesue the truth, be bold, be firn, be true,"

It was becanse Jese was 80 pre-eminent ng oo man that theee was a tendency
In cortain quaeters to dispnte his pre-eminence as a banker, He wiga man
of tnlyereity trafning. Had he been without this, had he beea & man of no
¢nllure or floe feeling, no vislon beayond the dollare involyvest (o o single teade.,
hind he been one of your old-tine money bugs, and nothing more, his meclts
a4 banker wonld have been more easily recognlzed , Slmply beesuse thy pro-
cesd of Judalog would have requiced [ess elfort.

But, account For it as you will, Btoddard Jess In the prima of his powers
would have bean named among the two fisst (n any st of leading Callfornia
Bankers which any person, capable of Judging, could draw up.  The passing
of such & man werlts an attempt to porteay his salfént features.,. Ho wasno
deeident, His oceupation did not engulf hild character and the remembrance
of him will be a Mragrant power for good o the world.

Because of ill health Mr. Jess had retired asPresidont of

the First National toward the ond of January the presont year,

but remained with the institution as Chairman of the Ad-

visory Board of the bank, At the time of his death he was

also director of the latter and the Los Angeles Trust &

Savings Bank and President of the Los Angeles Clearing

House Association. Mr. Jess was sixty-three years of age.
—_——

An application for a charter for the Amorican Marine
National Bank of Los Angeles, Cal.; with a capital of $200,-
000, has been filed with the Comptroller of the Curcenay,

et

The following from Consul-General Robert P. Skinner
at London, Jan. 29, is taken from *Commerce Reports”

March 9:

An announcement was made In London on Jan. 20 that the P. & O.
Banking Corporation (Ltd,) will be Inunched in Apeil naxt. This corpora-
tion s being set on foot by the Peninsular & Oriontal Steam Navigation
Uo., which has offices In many parts of the world, The new Corporation
will have an authorized capital of £5,000,000 ($24,332,500 at normal ox-
change), with £2,000,000 ($0,733,000) fully pald up. Lord Incheape, who
fs the chalrman of the P, & O, Co., will be chalrman of the banking corpora~
tion. It I5 Intended gradually to open up 8 banking business at the ports
where the P, & O. steamers touch. Arrangements have been made for u
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participation In control by the P. &. 0. Oo., Lloyds, the London County &
Westminster Bank, and the Natlonal Provineial Bank, and praforonce will
be glven to applications for shares from the P, & O, atockholders,

A new book, entitled “Underwritings and Original Offer-
ings,” has just been published by the Finaneial Statistics
Service, 72 Trinity Placo, New Yorl, The book containg
a record of all underwritings and offerings of importanoe—
stoeks, bonds, notes and equipment trusts—mads during
the period from Jan. 1 1917 to Dec. 31 1919, Tt particalarly
featured the numerous issues brought out during the year
1919, giving such information as the nama of the undor-
writing house, offering price, par voluo of shares, total
eapitalization, transfer office, nature of business, &o. It
claims to be the only book published ¢ontaining this infor-
mation on all these new issues in quick reforence form.

The hook is intended for use by the trader, eashier, statis-
tician, new securities department, &o., and should also ba of
assistance to the individual investor. The publishers intend
to keep tha record up-to-date by issuing cumulative quarterly
supplements.,

S THE ENGLISH GOLD AND SILFB‘R MARKETS.

'___Wo reprint the following from the weakly circular of
Bamuel Montagu & Co. of London, written under date of
Feb, 19 1920;

GOLD,

The Bank of England gold roserve agalost 1ts note lasuo (s £107,730,620,
A substantial [nereass of £2,504,160, as compared with Iast weolk's roturn,

The prico of gold has continued to move In some degreo of correspondence
with the fluctuations of the Unlted States axchange, although tho actonl
demand has not been from that country, but feom Iadla, South Amarlen,
tho Straits Settloments and the Trade,

The visible holding of gold in tha British Emplre befare tho authreak of
war and that at the closo of last year aro worth contrasting. The polley
adopted Iately of strongthening the Banlk of England resorves ngalnat notes
has carried the total about seventean and a half million pounds above that
of 1919, a4 glven balow:

1014.
Pan' of England, againat notes July 30 £36,671,405
Treasury Note Reservo
Commonwealth Banol, ngalnst

(] 2. B R ~eJune 30
Now Zealnnd Banlks, cash and

rasorve agalost notes
Dominlon Government, ag re-

servo agalnst note |ssue and
savings bank deposita..__._July
Held by the Chartered Banks

of Oamda ol t o LTy

Natfonal Bank of Egypt,agalnst

¥ a1
Indian noto reserves—In India.July 31
Indian note reserves—In Lon-

1010,
Do, 20 £00,201.2
28,500,000
June 30 24,233,623

8,048,071

4,245,730

5,600,450 Rept, 30

Hept. 30 25,100,000
16,800,000

3,333,100
19,040,000

5,270,000

31 20,034,388

31 10,003,707

1,100,000
12,240,000

Bept. 30

Oct. 31
Dec. 22

6,100,000 Dee. 22
Btralts Settlomonts note guar-
sntee fund. cceconaiiaaa July 1.308.680 1,100,000
Total e encncnacnnnacrnsvan=£07,804,450 £222,0813;174
Tha following were the United Kingdom gold linports and exports durlng
January 1920:

Imports,
£178.800
25,672

B O L e L e e iy o oy K w3l ot e
Belgium . -
£160.318
360,115
16,030
288,130
430,713
100,000
758,337
313,621

Spaln and Canarles___
Wost AlcR. oo ia e anas =it

Argentine, Uruguay and Paraguay
Rhbdesln. «aeesemecnass -

120,017

{1V G U e s N R A e P e s e

Stralts Settlomoents

ol 1T st i O e S a1.180 8,202
cmamanenann B3 851,665 £0,037,660

Tho Transvaal gold outpit for January 1920 amountod to 670,503 rine
ounces, ss comparad with 650,101 fine ounces for Decembor 1910 and 766~
050 rne ounces for January 1919,

The West African gold output for December 1010 amounted to 23,253
fina ounees ps compared with 22,6567 fine ounces for November 1010 and
20,621 fine ounces for Docombear 1918,

Goneral Allonby has Issued a decroo poemitbing the private lmport
of gold Into Egypt. The reason for the stop wos thug deseribed by the
Financial Adviser to the Bgyptian Government: “Owing to the exteayagant
promiwm on gold, which nmounts to 80% , aod which Is eausging a roaction n
publie conflidance (n the bank note curranoy, the restelction on the Impord
of gold Into Baypt, which was bnposod during the war for special reagsons,
has been withdeawn,™

The rollowing Information is from tho "Times” of the |1th inst.; “An
Omak messago, traosmitted by Moscow, states that 160 hoxes of Russian
gold to tho valus of £1,000,000 have been deliversd to the Osalki Bank In
Japan. According to the same message, gold (ngots from Sibecls worth
£2,300,000 havo already boeon dellverod to the same address,'”

BILVER.

The powerful Influsoces at work have boon demonstrated during the
weak by vory wide fluctuations in tho prico. The prices on the day follaws
Ing our last letter, that ls to say, Feb, 13, wern pnotable for the two fresh
records inyolved, namaly, the forward quotation foll no less than 5%d,
from that of the day boforo, and the dlscount for forward dollvery reactied
5d. The actual cause of these ramarkable quotations was the temporary
entry of Ohina into tho market as soller ot o tme when the Conbinent was
also freely operating in the same direction. The mark, however, woa
overshot and n steady rally ensued, encouraged by an Inguiry from Ohinn
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amongst other buyers. The substratum of strength In the silver position is
ovidenced by thia strong reaction, notwithstanding ndverse Influences con-
nocted with the approaching Chinese Now Year, the heavy sales of melted
coin from the Qontinent, and the free reallzation of plate. &¢. So con-
gldorable is the Inttor that the teade is more than supplled from this source.
Tho cogent arguments of the Chancellor of the Exchequer in fayor of
drastie deallng with the sllver colnage of the United Kingdom seem to fore-
shadow that the proposed bill will be earrled through probably in its
entiroty.
Imdian Currency Relurns.
Jan. 31.
186156
4033
35610
1162

Fob, 7.
18320
J047
3534
1038

(In Lacs of Rupees)—
Notes In electlatlon. v ie e e mmemanmea
Bllver colny and bulllon In India. - .o
Bilver coln and bullion out of India...ocooc
Gold coln and bulllon In Indin. . oocnaeaan
Gold coln and bulllon out of India__
Securitivs (Indlan Government) . - -ceeeaaee 1560 1560 1660
Securitles (Britlsh Government) . .-~ T TE 8250 8250 8250

The colnnge durlng the week ending 16th inst amounted to 73 lacs of
rupees,  The stock In Bhanghal on the 7th Inst, conalsted of about 27,2560,-
000 ouncea In syeee, 11,500,000 dollars, and 10 lacs of silver bars and
United Btates dollars, ns compared with about 26,150,000 ounces in sycee,
11,000,000 dallars, and 40 lacs of silyer bars and United States dollars on
the 31st ultlmo,

The Shanghal exchange 8 quoted st 84, 8d. the tael,

Quotations for bar silyer per ounco standard:

Cash. 2 Mos. Cash. 2. Mos,

Fobi 13ceccrennenaBdi(d, 704d.[Fob. 10.-co--2-83%Q, 82Md,

LN coaaoos2d. 7RY{d.|Average ........83.7208d. 81.140d.

WANTD. 83kd. SHld. Kk rate o R e d U0
: 17 e cmnnnean=-843{d. 83Yd.|Bar gold per oz, lno....1218~nom,

b RS S y 82d,

The quotations to-dny for cash and for forward dellvery are, respectively,

Bd. and 34, below thoso flxed a week ago,

Feb. 15.
18300
4888
1121
580

We have algo received this week the eircular written under

date of Fab. 26 1920:
GOLD,

The Bauk of Kngland gold resorve ngainst Its note Issue Is £100,713,860,
anothior subatantial tnereass, on this oceasion of £1.977.270. Gold has
not been ayallablo on some diys, and was therefore quoted only *'nondnnl’”
on thoso oconslons,  The demand hus emanasted slmost outicoly froo the
Stralts Sottlaments and South Amerlea. [ & reported from New York
thit £13,050,000 and $215.000 In gold hiave been shipped to South Amerlca
and Mexleo respectively, while $7,000,000 In gold have beon engagoed for
shiptent this woek to the former.  Furthor substantinl amounts are also
roported to be ongaged for expork to South Amerien In the near future,  An
Indlan correspondent wnder date J0th Jan, Informs us that the np-country
demand For gold wis 50,000 La 60,000 tolas o day, and that, fn addition o
Government offorings, there was o supply of American gold dollars, sovor=
elgns and Boglish bar gold, bBelleved to be smuggled. Reuter telegraphs
that o sovercign I3 worth 37 shilings in the Aden Bazaars, and It has leen
reparted that thero o ready market for Britlsh Soverelgns 1 Mozambigue.
The Customs nt Rangoon, In order to provent Hlegal importation, selzed
about 2,500 soverelgns and 3,000 Amerlean twenty-dollar plocoes on the 8, 8,
“Hongmoh,'  When we remomber that the mint value of gold before the
wir wus 1,305 Georman marks the flog kilo, the statement of the Neoe
Zurcher Zeltuog thint gold has changed hands In Germany at tho rate of
67,000 marks the Cae ko s o poweelul Mostration of the Cinanclal collapse
of that eouniry.

SILVER.

On the whola, tho market remained Calely steady, and faced sndlamayed
yesterdny tha somowhat alsrmiog drop n the Shangtial exchange of 6d, as
comparcd with the quotavdon before the Ohlnese New  Year,  Sollers
naturnlly ask In what woay the Chinese situstion has changoed.  Ohipa
commoditles are 1kely to ba still in excellent demnnd, the Internal unrest
f8 not yob allayed, and the enguiry for silver from tha heart of Asia cannot
bo of o transltory naturs for I 1s Dased on distrust of paper eurroncy.  The
Indisn Bazanes, boyond o deslre to know the appearancs of the market:
hiave not yet colebrated the removal of Import eestelctlons by orders in
thin countey of any lmportance.  As reginds the actual price of silyer {o
London, (¢ s probable that tho extent of the premium on the ourrency
pound 14 of mory Inpartance than the relation between supply and  demand
of the metal Docause the price of gold 1s wn index of the Amerlcan exchinnge
which entablislies (ho par between the price of silver o Now York snd Lon-
don. A Hoston perlodical statesd as follows: “Foe some tlme pase, the
Jupaneso atithoritles fn Shantung have been engnged jo n systamatle ex-
portation of tho Clilnese colange from the pentosula, melting It down,
pendling It ta Japan or elsowhers is bulllon, and replacing it by paper money.
.« » "Wha tremendous flood of paper money, Wwithout the backing of any
metal curronoy, ling effectively broken the exchange, The valus of the
SBhinntung coltngs has dropped to o lovel where trads with any othor eountry,
with the slogle exceptlon of Japan, Is proctically Impassible.

A cursory glanee at the offlelal report of Indian currency for 1015-1010
roveals that tho able statisticlnns who compils 1t are not content with a
baro recital of facts, far thoy do not hesltate to colour them with piotur-
esque detaild In apt nod forcefu) phasy.  Evidently they regard thele
Autlis, i W mannee with all of our natlon who'ndiminister that fasclnnting
1and, o4 o lnbar of love.  Talo (lgures for Instance.  The colnage of tipees
altice 1845 hind comounted to the prodigious total of 6,057,192.554, If put
Ida by side; the colng wonld form a ribbon long enotgh to girdle the sarth
nearly four times round,  Turn to the note clraulation, one Index of the
activity of trade.  In 10181010 the average netive note cireulation s
glven na 1,185,400,000 rupecs a5 coripared with 212,700,000 1o 1801194(K) ,
more thon o Cive-fold Inerease, Note tho absorption of epin—a reeord of
B4 erores in Docember—in the dotrse of which Bombay engulfpd 53 s
In ono doy nlane:  Clance ot the vagarles connected with thg yalue of the
soverelgn—Ioignl tender, bo (v romombared, for 15 rupess—aquoted st tha
end of March 10918 ab e 10,7 and on 30th May Rs. 20.4. but buclke to
Re, 1802 ab the ond af June; subsequently sought to b atabilized officlally
by the notiftention, sinee reseinded, prohibiting transaction in King Em~
peror’s voln obhorwise thin w8 currency.

It §a dnteresting to o told that tho new mohurs changed hands st prices
allghtly bolow those for soverelgus—though of course welight and nssay
wiore Wdentlenl,  Also to Jearn that thesy mohurs begun to be struck in
April, Decanse the delay In the recelpt of soverelgn dics [rom England would
have provented the rollof afforded by the cmission of gold coin in tho clie-
roney ertsls; In conneetion with which the following exteact I worth guoting
n full, for (6 bristles with stelldng detalls:

“In Moy the posdtion ramalined eritieal ab all points and there was some
deterforation o Caleutts which hod hitherto shown no evidence of any
panle.  Thi demand {4 this month wias most intense ab Labore. Tha
Funjah wheat season wis then in full swing and tho demandifor currency to

b://fraser.stlouisfed.org/

finanece this crop was naturally strong. Morcover the Goverpment wheat
pirchases wera ob that tine pald for entively with notes and the noles so
dishursed yery soon found thelr way back to the Currency Offica for en~
cashioent, The operation of these two factors threw.a great strain on the
Currency Offico.  On the 20th May the drastic step was taken of prohibit-
Ing the careiage of specie by rall on private account. The lmmedisty cffeot
of this measure wis to eatse nt flrst an almost complote stoppage of large
lestios at Lalworo and Madras, A further resteletion was shortly afferwards
mtroduced fu the form of & prohibition on (he wansmission of speéle by
post, Ihis mieasure followed almost directly on the prohibition of the cnr-
rlage by rall, for no gooner had tho lattee become nown than Muarwaris
and traders procesded to dump pareels of 440 tolas of silver ot the post
offlees to be tennsmitted to destinntlon. At one time at Dombay there
wern nctuslly no fewer than 8 tous of such parcels awalting despatch.
Minnwhile large aquantities of silver amotinting to 9,66 lakhs were on Lheie
way from Amerlea,  Speclal measurés were taken to expedite their trans-
missfon and n special slilp, the R.LM. ‘'‘Northhropk™ was despatehed
to meet the arrivals across the Pacifie.  Further fellef was also provided Ly
the lssto of gold moburs In part payment for the wheat purchases in the
Punfab. . . . Aetually the lowest polat reached fn the silver gola balanees
wos in the first weelt of June, whoen these stopd at 4,14 lakhs. . . . The
positlon was saved by the splendid work of the Mints, Also the Tact was
wanerall known to the publle that enormous shipments of silver were arrly-
fug snd wide publicity had been given in the press to the arrival of these
rolnforcoments from Amerlen,  The tum of the Hde came in the third week
of June whon the Qurreney eoln balancs rose to 4,74 lakhs, while the fourth
woele notually saw & retuarn of 16 lakns brivging the closing coln balanee on
the 20uh of June ap to 5,65 Inkchs with sllver under eolnnze at 2,78 lakhs and
ini tennalt ut 6,51 lakbs.”  Thodetalls below suggest many pregnant thoughts
and epitomise the difffculty faced by the Indlapn Govermment yish regard
1o currenoy; Faklie,

Mot exports of mecchnndise - . St e e D O,
Net Imports of trensSUre - cccervessmremsrosescsnsnn=

T s == BT

This rupes coinage of the year amounted to 50,70 lakhs {nvolving 1904
miltion ounees of standacd silver.  In addition to tho silver obtained from
Ameries under the Plttman Act, there wore purchased in  Amerfen 60
milllon ounces, in Australia 8 million outces and from the East 8 milllon
ounces.  The Bawdwin mines, of which the output 18, under arrangomoent
Letwesn the Seerctary of Stite and the Burma Mines Company, entirdy
Fesoryed for the use of the Goyvernment of Indly, supplied 2 million ounecs,
Tho stock ln Shanghal on the Lith inst. consisted of about 30,000,000
olnees o syeoo, $11,000,000, and 63 laes of silver bars and I 8. dollars,
a8 compared with about 27,250,000 ounees in sycee, $11,600,000 anid 10
laes of silver bars and U, 8. dollars on the 76h (nst.  Tho Shanghsf exehings
Is fitotet at 8s, 24, the taol.  Quotations for har Bllver par ounce standard.
2 Mos, Cushs 2 Mos.
Faob. 20 BONA [ Fob 20 - cecm e e B2i4d, BO4d.

] | v ROMd. [ Averngo --B2.318d.  BO.5d.
2 2, SO0, | Bank ento e s e i 252 e e e st B
. Py RO Viel. | Bar gold per oz, fing. . .- -121%, 8d.

Fl e T [T & H035d.

Tho gquotation to-day for eash and for forward delivery are raspoctively
116d, and 14d. helow thosa fixed a weelk ngo

ENGLISH PINANCIAL MARKETS—PER CABLE.
The daily closing quotations for securities, &e., at London,
as reported by cable, have been as follows tho past week:
Landon, Mar, 18, Mar, 15, Mar. 10, Mar, 17. Mar, 18, Mar, 19,
IWeek ending March 19, St i Mon. Tues. Wed,  Thiurs, Fri,
BIVOL, POF Oeneuas-cnaeastly TOM T 6735 05N LR 0%
Consols, 2}y per conts - Hollilay 434 4515 47 414 TN
Britlal, 5 per conts Molllny K7 T Ly 'y 8745 BT 8% Raw
Hritlih, 444 per conta. . ... Hollday 80 E0 TO8[ M T4
Cold, per fing oe. ... en 1128 1d, 112840, L1 Rsod. 1104, 110424, 103544,
Freneh rented (o Parls) - _fr. Hollday 57.80 06.00 56.50 07 67,20
Fronch Wor Loan(in Parlfr. Hollday 85,10, 8§10 88,10 B804, ER.15
The price of silver in New York on the same day has boen:
Bilverin N, Y., peros. .. o117 11734 118 121 132 124

and W iscellancons Fews

@Wommexcinl

Canadian Bank Clearings,—The clearings for the weel
ending March 11 at Canadian eities, in comparison with
the same weelk in 1919, show an increase in the aggregate
of 31.6%.

Week ending Mareh L1,

Clearings pl—
Ine. or

1020, 1619, 1018, 1917.

Cannda— $
Mantredl - oaeeaaa 70,776,608

50,840,452

3
702,007
L7.020,370
40,575,200

8,707,201
5,172,580
3.610,0185
4,151,580
0,008,073
FRELR Y
2,006 475
" ), 230021
1,807,100
2,504,704

5
87,672,670
75,210,871
41,066,703
10,048,344

0,004,086

3

11907117
20,770,671
40,502, M5
15,804,840/
DARD AT
5,004,025
4,685,540/
0,472,659
177,070
3,002 808

Yancouver .
Oiawn ..
LHieheo
HAlRx . .
Hamllton
Br, John.
London . .
Clnlgney ... 4,271,410
Vietork . i1 2040867
[ - 0,748,354
3,510,680

2,001,548
2A470,307
4,713,981
2:131.88
7,307 821
2804717
525,125

3oy

Hrandon .
Lathbiridge.
Haaknloon -

Mo

Fort

Niw Westminster]
Modloing Bat. .
Prterborough. ...
Aherbrooke. .
IKitehenor.
Windsor ...
Prince Albert. ..

S

S O e e st
AR T SIS

et

w

1
B7R,107
NE8031
107,634
210,875,297

L5,
042,108

-

1,040,738
d00,108

T -

! I
495,933
353,404,570

+

Tatal Crnnda 257,309,058 204,030,280

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:
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Including tho 12 natlonal banks chactored this weak there are now
axactly 8, national bank In the United States, Thero are nlso under
the supervision of the Comptroller of the Currency 20 Stata banks and
trust companies located In the District of Columbia,

OHARTERS ISSUED.
Converslon of State Banks and Trust Companies:
Now York National Irving Bank, New York, N. Yooooooo.
Conyersion of the Irving Trust Co., New York, with &
branches located within the limits of the Clty of New York.
President, Frederic G. Lee; Cashier, Geo. W. Berry.
First Natlonal Bank of Strasburg, Colo... ... sed
Converslon of Strasburg State Bank, President, Gordon
Hollls; Cashier, Grover E. Totten,
The National Bank of Fairmount, N. Dak....o_....
Conversion of tho Bank of Falrmoans, President, G. E.
Ballard; Oashier, W, H, Oox,

inal organlzaclons:

'he Pleture Rocks Natfonal Banks, Pleture Rocks, Pa. ...

Proafdent, M. I. Sprout; Cashier, H, W. Burrows.

The First Natfonal Bank of Ashton, Towa

Prestdent, Matthias Staudacher; Coshier, O. B, Honkomp,

The First National Bank of Pocahantas, AR st e e
ent, J. 0. Salles; Cashier, J. G. Ballce,
The Oneida’National Bank of Roinelandes, Wis... ...

President, J. J. Reardon; Cashier, R. J. Laselle,

The First National Bauk of White Diper, Texas. _.-- ... —5 8

Président, 'T. A. Horn; Cashier, R. M, I
The First National Bank in Terral, Okda. . ... it e
President, J. W. Colburn; Cashler, R. M. Hunt,

The First Natlonal Bank of Milton, N, Y
President, R, M. Rownd; Oashior, P,
First National Bani of Oalk Grove, fa_ .. __ o . ______
ealdent, L. L. Devor; Cashier, R, A. Brown.
Thae Granger National Dank, Grangor, Toxas =
President, A, O, Mussil: Cashler, lvan ©. Parma, Btccoeds
The Grangers' New Banlk, Unincorporated, Granger, Tex,

INOREASES OF CAPITAL,

Amountof Cap, when

Inecrease. Increased.
£40,000

Caplial.
: .ogn.oao

25,000

26,000

25,000
25,000
50,000
100,000
45,000
25,000
25,000
60,000
35,000

The First Natfonal Bank of Wilmot, So. Dalk.
The Interstate Natlonal Banlk of Helona, Arkc. ...
American Natlonal Bank of Roswell, N, Mex o
The First National Bank of Drayton, No. Dak. ...
The Exchange National Bank of Shroveport, La. ..
The First Natlonal Bank of Killdeor, No, Dl ..
The First National Bank of Athens, Tenn. ...
The First Natlonal Bank of Dillon, 8, C.____
The Natlonal Bank of Maintowor, Wis. .. ...
The Firat Natlonal Bank of Batesburg, 8, O......
The American National Bank of Beanmont, Toxas. -
Tha Plrst National Bank of Stronghurss, D ... ..
The Fiest National Bapk of Norman, Okl =
The National Bank of Rocky Mount, N, O. ..
hf{%m‘k Morchants Nationsl Bank of Ty-
rone = S PV e A
The Washington Park National Hani of Chicagn, 111,
The Anglo London Parks Natlonal Bank of San
Franclsco, Oal ___ ... Seitcad e e e B,
Thﬁtfhlim Htate National Bank of Salt Lake Olty,

OO0
{0,000
75,000

300,000

150,000
300,000

5,000,000
1,000,000

100,000
1,000,000
400,000

e ees < 82,736,000
APPLICATIONS FOR O HARTER,

Far organization of natlonal banlks: Capital,
The Flrst Natfonal Bank of Lincoln, Ark.. ... __ ... oo 325,000
Corresporddonts J. David Nowlin, Hulbart, Okla.
The First National Bank of Okawvllle, (.. ___"_________._ 25000
Correspondent: W, G. Frank, Okawvlllo,
JThe First Nationnl Bank of Buffalo, Kan. . o.cocoocomoooans 25.000
Correspondent: John K, 8 Buffalo, Kan,
reeunnenn=e 100,000
smvmmmmmw= 100,000
200,000
The First National Bank of 8lick, Okl 25,000
Carrespandent: Clyda Coon, Miami, Okla,
The securhﬂv Natlonal Bank of Weloetka, Okloeaee ceeeeen.. 25,000
C ndent: O

tates
Tha First Natlonal Bank of Blisf ajld. Mich

Corrospondent: Otto Tagsold, Blissfield.
The Citlzens Nationsl Bank of Rldgewood, N i
Qarrespondent: B, V. Watson, Rldgewaod, N, 1.
The Near East Natlonal Bank of New York, N
Qorrespondent: A.J. Sadallah, 60 Washington

B mimcimmman= mmmmas-

J. R. Autry, Weleetks, Okla. E e
e w AR N R e R R --=3485,000
CHANGE OF TITLE,
Tha Antlers Natlonal Bank, Antlers, Okla,, to ""The First Natlonal Bank
of Antlers."

Auction Sales.—Among other securities, the following,
not usually dealt in at the Stock Ezchange, were recently sold
at auction in New York, Boston and Philadelphia:

By Masgrs, Adrian . Muller & Sons, New York:

Shares.  Stocks, Per cent, | Shares.  Btocks, Per con,
1024 Chateauguay O & Iron, 1 New York Law Institute. .. 8150
Bt Dref . .... 204 | Bonids, Per eand.
3T H Chatesuguny O & Tron, §3,000 Indixna Lightiog 186 48:1958 45
A DO s £ N L s 4,000 The Pluewald Co. 1st ba,
5 3-6 Denver Unlon Waler, com 1015, Nov. 1909 eoupons ob. . $25 lot
prymenta mode__ . S10 1ot | $3,000 Piita. Wheel. & L. F, Coal
1 2-56 Denver Unton Water, prof, A, 1931, Jan, 1921 coupons on.£175 1ot
three pavmenta made. .. 80 1ot | 85,000 Poorls Fty. Term. 1at s, 'a7 37
2 Green Bay & Western RE. .. 57 | $4,000 Western N. ¥, Farms 16t 05
7 International Pulp 1] 1920, Nov. 1910 conpons on_. . 11
1 Interboraugh Itapld Transit_ 50 151,000 Manhat, Beach Hotel & T4,
7 Int. Poatal Supply of N, Y. .- Ld, gen. 48, 1040, 1808 doupon
0 New Central Coil s L e Ty e e | ) 1.1 3
$10,000 U. 8. & M. Potroletm 7%
poted, 100721 Lo edl o ta s vl
31,800 New Orleana Ry, & Lt. gen,
a4, 1049, Secles BB, May 1910 coy-
il R e e s
nited Gold Minlng, ARTTO44 % ot $8,000 Sultepoo Eleo,
) A T S e, per 8.1 Light & Pow. 151 cond. fia, 1058.8250
By Messrs. R. L. Day & Co., Boston:
Shares,  Sroeks. per xh.| Shares,  Skocks, T peroah,
A6 Natlondl Uolon Bank. __2283-2201¢ | 10 Am, Wi re-Works, partla, prof.
0 Firat Nat. Tink, Greonfiold .. 20015 LAmer. Witir-WWorks, eom. ...
A AedIn M, . ..x .. 165 4 Publie Llght & Power, pref, . . §
0 Mupsachuselta Cotton Mills, 1 Publo Llght & Power, o .
6 U, 8, Envelopo, prefecrml . _ 10 Pa. Gasollne, prel,, $10 cach.. 4
40 Puget Bound Tras., L, &£ ., pl. ! 0 Denhoim & MoXay Realty,pf. 40
3 Bpeo Lowell Shops. prof. a= 0 M f Unlted Gos & Elscirte, jref. 2
4 Woreesier Text e SN ot I Boston Athenetm, 3400 par. . 500
5§ Plymoutili Cons, Cranb., pr..8115 lot
& Plymouth Cons, Craf,, eom
SI0each coo o ool -5} ot
& Unltod Marbio, prof, . -8114 lot
& United Marhle, com S8145 Tat
4 Amer. Water-Works, 18 prof. . 46L&

By Messrs. Wisa, Hobbs &
Fhares,  Stocks, § per ah.
1l rightadth Atlantle Nat. Bank_ - 24
24 rlghts First Nat. Buank, Boaton . 254
306 Wamsutta Mills 185
10 Merrimack Mifg,, com._. 119 1(-120
21 elghta Great Falls Mfg. .. ..., 7L
Il Newport & ¥, R. 8t, Ity 2044
23 Boston Rallroad Holdiog, pref. 35
2 Nantasket Beach Steambioat. . 103
43 Qulney Mt C. 8. & W, pref. 52
D5 Emmons Bros. Co, com, tr. etf, 20
140 Unlon Twist Drill, com., 85 eq. 27

[H

The ¥aryan Co

Now York._ oo comenn. 512 [0k
LOOO U, B, & M. Petroloum, $10
G, per ah.

HRonads. Pt oond;

1,000 Boston & Malne 1R, 44 1926 70
105 Pow, S, Corp. eoll. g, 1040|8150
S0 Pow., Sea. Corp. Encomn, 1040_ ) Jot
& Bl Pow, 8o, Corp. 204 pref. .

Arnold, Boston:
Shares.  Stockx, 5 per 3h.
I Bostan Atheneitm, $300 par. _ 502
L right Boston Woyen Hose & R. 321
14 Merrimas Chemieal, 850 caeli__ 0%
20 Mass, Cromation Sostety 505y
Lt Warren Chambers ‘Trust-. ... _ 1015
25 Hopd Rubber, preferred. . 10004161
1 Hood Rubber, eatte ... ... ... . 180
10 eights Ouiney Mkt, O, 8. & W._ 191
10 Crowell & Thurlow 55., $10 en. 8514
5 Falrhaven M, com. oo wv.. .. 208
50 Draper Corporation. .. .......142

By Messrs. Barnes' & Lofland, Philadelphia:
Shares,  Block. $ per ah.| Shares.  Stocks. § per ahe
2 Flrat Notlooal Bank.. -.......252% | 10.De Long iook & Rye........ 85
10 Philadelphia Nat. Dank. . 38414565 15 Int, Edueational Pub,, pref... 9%
20 Minth Natlonal Bank 7748 | THe Ik, Educatlonal Pub., com. 3§
4 Fourth Btreot Natlonal Bank__ 320 L Penn, Acvdemy of Fins Arts.. . 3045
20 Northern Nutional Bank 18043 | 200 Fidelity Btorage & Warphouse. 756
B Quakir City National Bank. - 125 200 Amerlean Pipe & Conntraatlon. 8
27 Drovera & Maeol, Nat. Dank, 5 PHlla. & Orays Ferty Pass, Ry. 0033
§! i G0-0034 | 13 5th & fth Stroots P, Ry, . .. 270
4 Kensington Nat, Bank, $50 én.150 4 Unlon Paslsngor Ry .. .. _....108
2 AldInG Troab. . ccevcezseczano160 15 Phllns Clty Passsager Ry
36 Commonweslth T, T. & T...220-238| 1  Germantown Paw, 10y, ... ..
O Logan Trusteo o ... 111-120]| 4 Continental Passenger Ry._ . . .
10 Peoples Tenst, 350 aach. .. 45 | Bonus, Per cent,
1 John B, Btataon, cominomn 3 | 5,000 Emplre Ref, 1ot & ooll, 64,27 8714
2 Phila, & Cam. Ferry, $50 each 1014 [ 25000 Cithes Fuel & Pow, n, £, (4,23 8014

STOCK OF MONEY IN THE COUNTRY.,—Tha follow-
ing table shows the general stock of money in the country,
as well as the holdings by the Treasury and the amount in

circulation on the dates given:
=Block of Maney Mar, 1'20~ —Money tn Clreulal{on—
U S, aHeld (n Trear. Mar, 11020, Mar, 1 1910,
t S 5

Gald eoln (Including bulllon
i Treasury). - -
Golid certifleates., . ..
Standard sliver dollnrs
Bllver cortificates.
Subaldisry sllver-.
Treasury Notes ol
Unifted States Notes. 340, 07,7
Federal Tieserve Notes. 213, 30,043,048
Fodl, Reserve Dank Notes.. 257,81 40,080,686 108,753,714
Natlonal Bank Notes. . T 85,313,080 057,325,105

g LT H00,81 1,880 540,000,744 5,003.780,500 &,758.047,704

Populstion of tul Trfred States estimated ab 100,819,000 (royissd Migures) .
Clrenlation per capits, 350 16,

8 This statement of mooey held in tho Trowairy b gsei of the Governmaent
does not include deposlts pb publie money In Federal Rosarve hanks and In oationn
lanka and gpeeinl depositarios to the credit of the Treasurer of the United Statos
amountiog to $205,012,202 38,

b Ineluden $302,704,5058 10 Vederal Roserva Cold Bettlament Fund  dapooited
with Treasurer of the Unleed: Biates,

e Ineludes own Federal Resorve notes held by Fedord Rogorve hanis,

Wete—0On Mar. 1 1020 Federal Heserve banks and Fedoral Mescrve ngonta hold
lgabnat Federal Hesorve noted S511,000,300 gold eoln aoid budllon, $344,748,280
ol eortificntes and 215,880,900 Fodarnl Reserve notad, o total of 21,300.6504,0145,
aralnat £1,247, 668, o Mar. 11010,

309,324,602 bO10,504,330
48T, 204,074
131, 158,941
128,671,508
240,250,098

1,840,292
328,073,217
2,000,600,207

DIVIDENDS.
The following shows all the dividends announced for the

future by large or important corporations: !
Dividends announced this week are printed tn ilalies.

When
Payable

Per
Cent.

Hooks Croged.

Nawmea of Company, Boye Trelusivg,

Railroads (Steami.
Beeeh 'Creek {quar.y
Iffalo & Susquehanons, com. (QUar.). ..
Cansdian Pactfle, common (Quar.). .. .-
Clhicago Burlington & Quiney (quar.)- ..
Clev. Cla, Chle, & Bt. Louls, pref. (gi,) ’
tDelaware & Hudeon Co. (QUAT.)=zamx= Mar. i)
Hanawhi & Mlehlgan (quar.), .. b Muar, 31
t Kangas Cliy Sowtlern, preferrad (guear.) - April 1!
Lackawonna R, of N.J, (Quar.). ... ARSI
tLahigh Valley, common (quar.). Aprll 1
Apei) 3
April o
Aprlt 15
Aptil 1

JAwpril
Mir. 31
Apr. 1
Mar, 254
April 20

Haollleen of roo. Mar, Lba
Mar. 18 1o Mar, 31
Holdeye of reo, Mar. 1a
Holiletn of ree, Mar. 10a
*Holders of ree. Mar. 30a
Holitera of rea, Fob, 1204
*Holdern of rea, Mar. 240
Huoltlers of reg. Mar, 41
Haolders of reo.Mor, f13a
Holdera of rea. Mar. -Ha
Hulilers of yeo, Maor, 1130
Haldirs of roo. Mar, 22a
Holderm of rea, Mar, 42a
Holders of oo, Mar, 20a
Hollgn of res, Mar. $4a
Holders of reo, Apell la
Huolders of reo. Mur, 13a
Holdera of reo. Mar. 37a
Mur. 200 1o April 13
Iolders of reo, Mar, 16
Holders of roe. Mok, 104
Holdera of reg, Mar, 100
Holders of roo. Aprll 20a

Mar. 200 o Apell 1
Holdern of reo, Fob. 28a
Huoldera of rea, Mar, 15a
Mar, 14 to  Apeilld
Mor. 14 o Aprii13
Mar. 21 to Mar. 31
Holders of rea. April Sa
Hol'lers of rec, Mar. 15a
*Holdera of reo. Mar, 220
2 TR T

i
Holders of reo. Marf18
Eolders of rea, Mar. 20
liplders of reo. Mar, 18
Haoldem ot rea, Mar. 1
Haoldors of ree, Mar, 18
Muor,an Mar. 30
Mar. 2 o  Mar, 31
Mar.21 W Mor. 3L
Muar. 17 t0  Mar, 31
Holilern of res. Mar. 10
Haldors of ros. Mar, 138
Holdars of ree, Mar, 154
Ttolders of res. April 1
Haoldera of rea, Mar, 17a
Holderm of rea, Mar, la
Holdtra of raw, Mar, 16
Hablaea of eea, Mor, 20
Nolders of ree, Mar,' 183
oiders of roq, Mar, 3la
Hulders of rea. Mar. 22
Tholdorn of peo. Mar. 10
Foldors of reg, Mar, 1D
Holdien of roa, Mar, dla
1ol Oof Few, April 1
Ioldors of rog, Aprib L
Holtera ot reg, M,

sHOL e of Ton

FEEONLo of rie

fLEolers of P, M
Flolderm of roee
Mar. 100 10
Holilera of rec. A
Holders of rey,
Holders of ri,
Holdora of res,
Holders of reo,
Holdern of rve.
Hilderi of rea, Mur. 204
Folders of oo, Aar. 208

Mpri23 o Apre 1
Holdern of reo, Mar, 18
Haolidors of rea. Mar. la

Manhation Ry. (qWar) . coeeenacenecns
Ml 85t P, & 8, 5, Maorle, com, & prel .

Lavisid lnes. -
Nowark & Bloomtiald. ... ...
Now Yorle Central RIT, (quar.). ...
N. Y. Lackawanna & Western {(quar,) ..
Now York Ontarlo & Western .
Nocthern Paeltle (quar.) ...,
Pirtahurgh Bessemer & Lake Erig, com. .
Msh, FL. Wayne & Chic., com (guar.) . .

Frefecrnh Gy ) - cs el v mbs ca ks msnnss
Reading Company, common (fuar.). . ...
8t Louis-San Franclseo Ry.—

Ko O, M S, e Moy, pref. 1e, cafn. (i)
Southern Paclfle Co, (QUar.). .. --couae
Southern Ry, M. & O, stook trust ells ..
Unlon Pacille, common (QUAF.)..auene-

Preferred e iearncneae e
Uniled V. J, RR, & Canal Cog. (gunry) - . .
Warren RR. e
Wesit Jorsey & Beashoro
Wikseonsln Central, preferred. oo .. oo ox

e e G2 B
P it

April
Aprll
April
April

b iy
Stroet and Electric Rallways.
Anhoville Power & Liight, prof. (quir.)..

Bangor Ry. & Electrle, pref, (auar,)
fioston Kleedted Ky, coqumon (quue) ..o .
Brazlllan Trao,, Lt & Poaw., pf. (qu.)..
Carollus Power & Light, praf, (ouur,) - .
Chtcigo Cly Ry, (QUar) cas ey meerenass
. & Homtlion T'ract,, comman (qudr.y.
Priferred (quar.)
Cincinnart Sireed Ry . (guar,) -
Clilzens Tritedlon. . .
Cramiand By, (qar) . ccscacn-nvann
Buluth-Suparior Trad,, prof, (quar)...
Ditupuesne Lighe, vreferred (Quar) e e ees
Fugtirn Toxas Hleetrle Co,, com, (quar,)
Frankford & Ssulhwark Pass. Ry, (qu.)
Inols Traction, prefermed (quse.)
Towa Ry, & Light, proferred (Qune) <.
Maunlln v, ILIE, & Litg, Corp. (QUARD) ..
Monangune'a Valtey Traction, prefy (guar,) | i
Montreal TeAGWAYE (QUAL) <o cuvsmseas
Narthern Ohdo Troct. & Ldght, pref. (gunte.)
OUEAWA TrAStIon (UAL.) s ve annssmon-n
Lacifte Gar & Eleclria, commaon (guar,) .
Philmteinhia O, comman (TRary ... coes
Blx per cond prefaerad
Phttadetphls Triotlon s b
Philadelphis & |Vesieen Ry, prof. (guar) . |*6245¢
Fibllc Serplee Corp. af N ., common, .. | %1
Preferred  (guar,)
Republie R, & LAght, peefurred (goar,) . . .
Ridoe Ao, Pasx, Ryl PRy, (Quary ... -
Hecond & Third Sta. Pass,, Phila, (quar,)
Springlield Ty & Lt., pref. (GUAE.)...n
Springiield & Xenla Ry., préferred (§ude.)
Tri-Clty Ry, & Light, peef. (Quar,) .. ..
Twin Cliy Teap, Tr,, Minneap,, pt. (qu.)
Tntted Light & Rallways, pref, (quar.)..
Wil Balt, & Annap. BRI, , odm, (gu)
Proforrtd  (QUARY - o e e oo ciwe ey mnns
West End Streot Ry., Boaton, com. ...
Yadkin Itiver Power, preferred (quar.) . .
Youngstoton & Okfo River, pref. (gwar.) ..

Mar, 24
April

Apr, 1
April 16
v |Apei 40
$).80|May 1
Apr. |
Apell 11
Mar, a1
Mur. it
Aprit 4
April
Apr.
Apr.
Mir. i
Aprll
April
ADr.
Apr,
ApE.
Apr.
Apell
Mae. 1

b o o e
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Nama of Company.

W hen
Payadle

Rooks Closed,
Drays Inclustes

Name of Company.

When
Pagable.

BAooks Closed.
Drys Fnelusie,

Banks.

Chatham & Phienis Nit
Cleteens' National (guar.)
Conl & Tron Natloonl (guar,) . -
Colonlal Bank (guar)-ce.cciceccecs
Commurce, Natlonal Bank of {(quar
FUIN ASUE (QUUT ) ei s vinmenmnsmn
Firat Natlonal (qiar) ... ...
Fimt Securlty Co. (quari). ...
Gotham Nationid (gor.) ...
Gregnwtch  (puasr.) e . - -
Huanerer Naftonid (quar.) ‘e
Treing Natlonad (nard cececvevereani-
M echindex & Melats Natfonal (guar.).. .
Merchania. .
Metropolitam (ghar .-
New Nelherlaod Bank.

[Ty e A
New York, Bank of, N. B, A. guar,)
New York Nattennd Dreing (guar.)
Park, Nottonal (guar), . .cv--an
Seaboard Netlonul (Quar e - - cas L,
Unlted States, Dank of tha (guar.)
Yorkville (quae.y - -

Trust Compunles.
Rankers (gitar.)
Brooklym (glary .. .. -
ovnsral Unloe (goar,) -
Columbla (genr.) .
Emplrg (gnar.) . . -
Fautiobla (guar.y.
Pidelity (guar,). ...
L 1T, T TR VT e e S e
Lawyers Tl nsuranes & Trust (oua
Mercantile (gusr.) (No. 1)
Metropolltan (guar,) -~ .- .- -
NEw York (quar.) .. oo reannee
Peopids (Brookiyn) (guer.) . ...
Teke Giaranicn & Trupt (gtiar.)

Miscollnneous
AL Patoer & Papie, preforral tguar.) .
Advanee Cumdy MAg, Corpr., pref, (geire,) .
Advanco-Tumely, pref, (QUAF) . ..eee--
Adnbiun Covxpony, preforred. (el . oo ..
Aeoflan, Wepdr Plang @ Monald, pf. (gu.)
Almeek Mintng ity . ...
Atr Bedpceton (ghar,)..
Altl-Chalmars M iz, pref. (quar.)
Amnlgnmated Leather Cod,, Ing,om, (qu,)

oy Tu Ty BREG T  E e
Aminlgamated O (guar,)

Amerieans Agrle, Ghem, con, (guae) . .

Frofersed  (quie) ...

Amerlean Pank Note, pref, (Quar)-...
Ameriean Beek Bugsr, pref, (quae.)....
Anmer, Bosoli Magnero (Gr.). - ceeren-
Amer, Hraie Bhioo & Fdy., com. (Quar.)

Proferted ((AUREY . oon-) - PN
dmer, o Aeltlah MYd. pref. g 4
Amerienn Cen, proforrod (guse) ... ...
Amir, Car & Foundry, eom, (Quae.)..

Proferred  (guar.)

Ameriean Chi 1§

Ameriean Clgar, prof, {auar.)

Amierican Geomamid, poeferred: (gliar.). . .
Amer, Fschango Sevir, Corp,, Clis AL
Amerioan Exproms (QUAF,), ...
Ameriean Cins & 10leotra, o M

Preferrdd (aoer) .. ... -

American Hide & Loather, pref, (quar.)
Amior, Intecuntional Corp, oo, &l (ou,)
Amier, Lo Franee {'ire Englne, com. (qn.) .

Priferred (QUOEY. o onvisn
Amerloin Locomotlve, Sommon (quar,) .

Profecred " (QDAF) e cu'cros vonionsadas
Ater, Manufacturing, sommaon (qiar,).

Common (exira)

Preforred (0UAF) e e ceentconse proar.
Amer, Publle Berviee, prof. (quar,)
Amerloan Radiator, common (qusr.). ..
A Ellm ({54 e et I, -

mer. Smellers Bocurltles, pf. Wi

FProferred B (quise). ..., ol (nl}_
Amertean Bualf, eom, (Gn
M}:::leg;ml tlguur. Dtvie s i B eR RS

-« oteel Foundrios, com, Wk

Preferred (qunr.l.-.....l?. il
Amner. Blores, 1ut & 24 pref, (
American Stores, common (No,
Amerlean Bugar, eommon (quar,

Amorican Thermos Totie. ... . ... ...
Amerlean Tobaeco, preferred (quak,). . .
Ameriean Ty po Vounderd, gom, (quar.),
Proforred  (qUAL.). s a s nes b n i
Amer, Wholesle Corp, prof, (quar.)..
Amerioan Window Glass Machioe, com.
FIoterrod. (L) oo e s sk v mra e
Araer, Woolen, eoum. & prol, (QUAF) ...,
Ao, Holdom, MoCresdy, Lo, progm)
Argotnut Consolldnted Mining (quar,) ..
Arkunems Kutoead Cias
Profirrod (ooount peaiim, dividendu) .
Vreeferemd Gaoconmt weonm, Aividenda)
Artingron MO (giver Y. o ee e
Krtra LS e i Sy
Armonr & Co,, prefereed ((
Armour Loathior, prefored |
A rlicatas Cot p of Condda, Lad
T ST
Arsodlited Dy Clopds, coromon (No, 1),
First preferred (quar.) 2
Hoeand preferrod (Guie,) .. .
Amtoclated O (QUAF) caeese s
Atlrtle Copst Co. (gear.), . . K% e
Atlan, Gult & W. L. ES. Lines,pt, (qu.)
AR Buihr, preferred (Quar.) ...
Proforeed theronpt povum . dividends)
Altosalen  Corporatlon, pref, (quar,)..
Avery Compiig, peoferned (quar,) .
Maltiwore Tube, pref. (guar}. .,
Harnlinen Beos. & Hpindier
Il o soootud proferred (quae)
Baradal) Corporstion (quar,) ., .
Narpett Compnny, common (quar,). ...
Proferrold. (OUAR) . onei g asas ep adienis
Marned Leaiher, pref, (quar.) ... - a
Heatrfea Creamery, commnon (guar,) . .. ...
PYRSErreld (QUar) s vueconening .
Teaver Doard Cod, eom. (QUArd......
Proflered (QUAP) . ee e amane e mrys
Bol) Tolephione of Canadn fouse.) . ... .
Nillings & Spe der €0 (gwar ). _ .

0 [P

| B
LT

dgiﬂi:i_’: g
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April
Apeil
Apcil
Apr.
Aprll
Apell
Mar. 3]
Aprll 1
Anril
Aprll
Apell 1
Aprll 1
April 1
Aprit 1
Aprit 1
Aprli 1
Mar, 27
Aprd 1
Aprll 1
Apell )
Apedl
Aprtl
April
Aprtl
\pr.
Mnpr, 3

April 1
April -1
April 1
Mir 31
Mar,/ 20
Mar, 81
Munr, 31
Muor. 31
April 1
A 1
e il
Mur. 3}
Mg, 41
Mur 3

April
April

Aprtl 1
Aar. 31
Mar. 51

oM 5 1 |

RESE S

e et
s bl A

T e T e e B it [ T B e e £
-
s

Apeil 16
Al 18
April 1
Aprlt 1
Apr, 18
Aprs 1
Apir,
Al
Apr,
Arir,
Mar. 3
Mar, 3
Al
Apryg
April

My
Apir,
Mar, 81
Muy 14
Aprit 1
Mar, %1
Mar. 2l
Mur. 31
Mar, 31
Mar, i1
Aprit

Mar, 31
Mar, 41
April

April

Aprlt

April

Aar. I8
Mar. 31

T e el o g il e i e . i

Apr. 1
Aprld 15
|

M, 35

Apr. 24
Mny 25
Aprth 1
Aprtl 1

1

(TR |
Aurtl 14
Mar, i)

IAprit

ATy
Apr,
Mar, #1
\pr. -1
Akl

Moy |
Aprid 1

Holders of reo. Mar.
Molders of ree, Mar,
Holderd of reo. Mar,
Mar, 21 .t Mar,
Holders of preo. Mar, 2
Holders of ree, Mar.
Holdera of ree, Mar,
Holders of reo. Mar, °
Holders of Mar,
ITalders of reo. Mar
Holders of roa, Mar.
rifolders ot ree, Mar. 0
Holders of rea, Mar, 3
Mpar: 2l W Mar,d
Holdora of rea, Mar
Hollepi of roo, Mar
Holdovs of reo. Mur
Holdors of ree. Mar,
Hnldera of rea. Mar.d24
Hollers of reo, Mar. 224
oo of rog, Mar. 22
oldera of ree. Mar, 28
Haoldeni of e, Mar, J2
Holtern of feo. Mar, 24
Hollers of roc. Mar, 27
Holders of ree. Mar, 21

of reéc. Mar; 20a
ol rea; Mar, 22
of ree, Mur, 202
ot red, Mar, 32a
1iolderd of 1o, Mar. 200
Hollers of réc: Mar, 20
MAr. 25 to Mar. 31
Holdera of reg. Mar, 19
Mar. 14 to  Aprhl 1
Libdern of red, Mar 1ha
Holderw of roo. Mar, 20
Mar; 21 o Marodi
Tiollera of roe, Mur, <01
Holdurs of Peo, Mar 20

Holders
Tloldura
aldera
Holdera

Holders of foe. MAE. 20
Tigldurn of roe. Mar,
Mar, 10 W ADR
Lol of e Mar
Pioldeme of pee - Mar; &
THpders of rec Mar
Holiers of rea, Mar, §
Holtters ot red, Mar,
Holdern of rod, Nar. 20
HapbYers ol red, Mar, 20
Holders of rec. Mar, 20
Flotaters of rrg, Mar. 24a
Finldors of res, Mar, 28a
Holdir of ree, Mar, 15a
Tiolders of ree, Mar, 130
Holders of pee, Mar, 18,
Holdera of ree. Mar. 19a
Holdera of 'reo, Mur, 104
“Hokleri of reg. Mur. 20
Tiolders of rew, Mar.
Holders of ree, Mar.
Flalders of reo, MAar.
Holders of reo, Mar, 20
Holdorg of ree. Mar
Voldeps of res. Mar, 22
Haolders of rec Mar, 20
Holders of ree. Feb, 28
Hetdery of rée, Mar.
Hodtors of reéa, Apr.
Holders of reo. Mar,
Holders of reg, Mar
oldeen uf foo. MAy
Fioldiers of roo, Mar.
Holders of rea, Mar,
Holdirs of ree. Mar.
Mar. 16 to Mar.
1o Mar,
Mar: 16 to Nar. s
Haldera of roe, Mar) 17
Mar, 22 ' to Mar, ;@
Mar, 22 (oo Mar.
Mar, 13
Mar, 13
Hollers of rea, Mar, 124
Hoiderd of reo. Mar, 12a
Hollera of ree. Apr. 1a
Holders of red, Mar. 10qa
Mor. 2L o, Apr. 1
*lioldor of ewe. Mar, 20
Holders of reo. Mar, 1
Holdeow of rea, Mar,
Holders of roe. Mar.
Holders of roe. Mur,
Mar, 20 to  Mar,
Honlders of roe, Apr,
Fob. 18 16 Mar,
*Holders of ree, Apr.
*Uolders of reo. Ape,
*Holdurs of reo, Mar,
Holders of ree. Mar.
Holilera of ree. Mar,
Mar 10 o
HotTern of red, 7
Froldors of res, Mor. 10

Apr, 16 1o Apr, 20
May 16 o May 1
*Takders of roe. Mar. 10
Trobders of moe, Mare, 10
ELiotilera af rée, Maro 16
Mar. 16 o Mar 31
Huleri of roe

Huolders of rég. May
Holdors of pea,

TTolders of e
FLIGlder of e, Nlar:
Haoldlees of roe, Mar
Holdarn of ree, Mar,
Holdarm of ree, Mar.
11oldirn of poo, Mar,
*Hokders uf rea, Mar,
Heldors of oo, Mar. 20

*Holdorn of ree. Apr, 20
*Linlders of rec. Mar, 31
Multlors of ree. Mar, 1a
Tolders of pee. Mar. 224
Hobifers of ree. Mar, 35
1ok of ree, BMir, 20
*Hulders of ree, Mar, 20
Holdors of ree, Mar, 15
Tolders of recMar, 15
Haldern of roe, Mar. 31

Holders of pea, Mar. 15

D://fraser.stlouisfed.org/

Miscellaneous (Continuwed)
Bethlehem Bteel, com. A & B (quar.)..
Elght per cent preferrod (QUAT,)....
Beven per cent preferred (quar,)....
Booth Flatueries, pref, (quar.).
Writlsh-American Tob,, ond, {(interim)..
Nrinswick-Balke Collender, prof. (Quars)
Bueyrus Co,, preferred (QUar,) .- --- .-
Preforred (extra account accum, dive.)
Burfulo General Eloetrle (Quitr.)....- .-
Caltfornia Petroleum, prefersed (quar.).
Calumet & Arlnons Mining (guar.) .
Crmbirl -
Criitda Comend; ¢ ok (guiar.
Canada froa & Foundries, pref. ..
Crnada Steamuhio hloed, prof, (quar.) ..
Canadisn Car & Foundey, pref. (quar.).
Canadian-Connea, Cot. M, pref. (qu.)
Chn, Crocker W o G, com. (quar.
Canadlan Genernl Eléotrie Cum. (quar.)
BODUS -« rcesana
Profomed - e aim e camr e
Cansadiun Locomotive, common (quar,) -

Canadizn Collons, comman (gwar,} .
Prifierid  (QUOr,) . c cvoccresavascanas
Carbo Iydrogen Co, of Amer,, pret (qu.)
Carbon Steel, firgt prefi =a
Becon? preforred. PR —
Caso (4, 1) 1hresh, Mash,, pr. (qn.) -
Cuse (5, 1,3 Plow Works, 1at&24pt. (qu,)
Cades & Dalny Shoe, proforrod (uas) . ..
Cusths Kid O, Ine,, prefecrod (quar.) ..
Calhilold Campany (ghuar.) >
Lxtra
Cantyal Agtirre Sugar neid
Caotral Bund & Maortgade, pref. (goar.
Cocirid Coal & Cake, commman (guar.) ..
Frajerred - (guar.) . srsmmmm=
Comiral Lesihor;, praferred (quar.) .. ...
Centrnd Potealeumn, proferred. - ..o et
Centril States Kloe, Corp., pret, (quar,)
Cuntral Teresa Sugnr, Dref. (GUAR) <.,
Certatn-teod Produotn Corporatin=—
First and seconil preferred (guar .- .
Chigndler Motor Car (QUAE) —a s e eona-
Chisebroughy MTg, Co,, vommaon (Guar.l
Troferred (quar.) (No, )
Chicapn Rallweay Egulioment (guar.y -
Calesigo Tolep hong - (UAr,) - <a. <

Ul Copper Co, (auar.) ] ;

Qi & Subtrdan Held Tile
Cilles Sery ie—

Common aml preferred (monthiy) ..

Comman (payable in somimon stook) ..

Prefecid B (monthly) e ceeee acecans

Copmon ond prefirsal (mondhiyl

Comiman Lpayadle (n coprmon Aock) .. .

cfirrest B [orihiy) .

o
Cltaens Cias of Tndlunapolis. .. ...
City Inventtng, preferred (Quar.) .
Clereland-ARTon Hag (WiT ) oo e vnacaezs
Clepelond Atfpmuiiic Mach., pref. (guar.) .
Ceccland Workfed MUy (godr.)
Cluett, Peabody & Ca.. Ine,, pf. (qu.l.
Cota-Colik Co. (No, 1)

Neordo Fower, Dref. [gear)e . e seesass
Columbla Graphophone, com. (quar.)..

Proforred  (QUAF. ) ceccccscaccronreas
Columbls BUgnr LQUWAFY . o ccas et s
Cominanicoalth Miniaace Corp., commn, ..

Prefiredd  (TUE) e e mme s s omas o n e
Camputing-Inbulating-Recoraing (au.).
Cunaad (datéd Cipar C0: Common (Vg 1) -
Constlldated 15, L. & P., Dalt, (quar.}.
Cons, Inierstate Callalinn Mining (guar, )
Conanonirs Bl L8 Fow, N 0f, () .
Continental Can, common (quar.) .

Proferred {(Quar.)- . occcaaaaa ]
Continental Candy Corporation (guar.).
Continental Motors Corp.. pref. (quar.)
Crivmicry Packdge M., com, (puar) .. .-

Prefarred (EWGF ) e ci s aseeimmss
Croeell & Thurling Steamahtp (guar.).. ..
Cricible Slect, Comunon {guitr.)

C papaiile in C fock
Cruelble Stiel, preterred (ouar) <. ...
Cuba Cane Sugar, preferned (Qar.)....
Cuban-Amoerioan Bugar, comman (quar,)

Proforred. ((IWAF) cemarncncasaraunss
Cudahy Packing, commeon (quar.)
[ay ke Daly Coppir Co.

Diayton Power & LAght, prof, (snar

Dearborn Truek, preferred (guar,) .o
Dellon Tire & Rubber, pref. (quar.) .
Dretroit & Clavoland Navigation (qv
Detrolt Edlon (QuAar.). ...« ...
Detrolt Tron & Steol, com. (quat.)

Proferred  ((Quar.)..--
Dictogrinph Producta, prof, (guar.)

Dodge Mg, tom, (Guar).-...-

Comuuon (extea)

Proferrs! (QUAR).covecin. s
Deminlon Cannera, praf. (quar,) .., .
Dominlon Glives, Ltd,, eommon (quar,).

Proforroll | (QUAE) s cneevsosssvnaians
Dominton [ron & Steel, prel, (guur). ...
Dominton ON (monthiyy
Dominlon Stesl Corpl (Quar.) .. ..
Dominlon Textilg VIR T T S PR
Draper Corporatlon (QUAr), ...
Betvers-Horela Co,, solnmon {quar.) -

Prafirrod (QUA.) e cpae—rs-
Tridugh Kidsom Blee, o prof. (fear), v .o .
doPont(E.1.)de Nam,&Co:, doby (quar]
duPont (B.01.) de Nem. Pow. o0m . (o).

Proferred (QUar) -o-civ-assianvaas
Drirtiam Ho!llor‘ Mills, com

Common A & B (extra)

“referned’ {danr.) - - G
Topat Colnt Fidhertis Produets. pt. (g
Kadern Mansufacfuring, comman (gudar.) .
Eastern Hicamship, prof. (quar.) (No. 1)
Eastern Steel, com. (qu.) (In L, L, bonds)
Epstownn 1Kodnk, common (Quard.-.. ..

Common (P3N .- veeene. R s ate
_Profprred. (QUAL) e conasanesadomaaas
Kimaed @ Jopen Carp., common (quar.y. .

Ereferrod (PHOT,Y o 2veon us s S
Eisenlolr (Otto) & Beow,, prof, (quar.) ..
Klea. Btorago Battery. em. & pl. (qu.).

Vrectric Welillwy af Amjerfea, commoi. .. .

Comemnn slock (poyalite 14 commson a1k}

Frtferitdis spiainstsannaons
Eiectric Welding of Baston, Common. _ .

i man, { payable by common atvek

Praferred . e
Endlcutt Johnson -y OO, (quar

Treferred (avnry. o cooao v o.

léa Bervice, Punkers' Shaces (mihly,)| G

roun, S

e i

Mar; 31
April 1

April
April
Ayl
My
Muy
May
A el
Mur, 20
Aprtl
Mars 41
Apetl 1
Mars 40

Mar. 1
Apt.

Ape. )
Apr. 20
April 16
April 10
April 10
Mar, 31
April 30
April 20
Mur, 31

Apti 18
April 15

Holders of res. Mar. 10a
Holders of reo. Mar, 180
Holders of rea, Mar, 162
Holers of roo. Mar, 133
Holders of coup. No. 777
*Hnlders of reo. Mar, 20
Holders of roc, Mas, 20
Holders of req. Mur. 20
Holders of reo, Mar, 20
Holders of roo, Mar, 16a
Holderd of ree. Mar. Sa
Iolders of roe. Mar. 15
Holders of rog. Mar, 31
Holdera of red, Mar.31
ITolders of rec. Mar, 156
Holters of rea. Mar. 20
Holders of ree, Mar, 20

1olders of veo, Mar, 13
Holders of reo. Mur. 13
Holdera of oo, Muor. 13
Holders of ree. Mar. 20
Holdirs ot coe. Mar, 20
Holders of vee, Mur, 25
Holilors of rec. Mar. 25
Halideen of raa, Mar. 20
Holders of ree, Mar,
Holders of reo. July 204
Holderd of rea. Moz, :gn

1
“Holdern of roo, MAar,

IHolders of reo, Mar, 15
Holders of reo, Mar., 20
Mar, 10 to Mar. 30
Mar, 10 to  Mar. 30
*{folders of roe, Mar. 35
Haldeea of foa, Mar. 15

L1 ¥Eolders of reo. Mar. 31
¢ *ioldors of rea. MAr. 31

Mar, 10a
Mar, 10
Mar, 10
Mar, 15 '

Hidders ol cad,
Haoldets of red.
Haolilers of rea.
Holders ol vea,

Mar. 10a
Mar, 103
Mar. 10a

iy
Holfers of o,
Holdnrs of réo.
Linldera of ree.
Holders of rec
Filolders of oo, )
"Holders of roe,
oldar of Ted
Mar. 24 10

*ITolders of rec.
*lialdord of ree. 2
*Holters of ret.
sHaidere of toe. Afell 16
*Holdarn af Tea. April 18
sHoldens of red, Aprll1a
Hioldors of rieoMar, 15
Muor, 13 o Mars, 20
Fraldera of roo, Mar, 37
Floldor of roa, Mar. 20
foldont of ren, Mar. 204
Holdort of veo, Mar. 1o
Woldors of ved, Mar. 20a
Muar, 14 o s
Trollers of ree. Yob, 28
Holdert of roe. Mar, 15z
Holdern of 0. Mar 15a

1
SRrolders of red, Mar. 20

Holdora of res. Mar. 31
Hoklers of rea, Mar 31
Molders of Tea. Mar. 25a
Holders of rea, April la
Holders of tee, Mar, Lba
tolders of rec. Mar. 15a
Mar, 11 1o Mar. 3L
Waldors of poe, Mar. 103
Wntdare of i3, Mar: 19a
Holders uf rea. Mar. 20a
sapril 7 o April 1B
sHoldory of rec. Apeil 1
FHolder of reo, Aprll 1
*lolders of roc, Mar. 20
Holders of ree, April 16a
"Tiniderd of rec. Apeil 15
Holdors of tec. Mar. 16a
Holdnea of reo, Mur. 152
olders of res, Mar. 156
Holders of rew. Nar. 150
Mar, 47 W Apr. 4
Holders of ree, Mar, 10
Holders of rea, Mar, 20
Holders of re¢, Mar. 20
Holders of oo, Mar. 20
Haodlerd of roe. Mar. 150
Holders of rec. Mar,dd1a
sHiolders of roa, April &
*Holders of ree. April
Holdess of poo, Mari 31
Holders of ree, Mar. 27
Holdor of reo, Mar, 27
Mar, 21t Mar. 31
Toidera of rea, Mar, 30
Holtlert of reo. Mar. 16
tlolders of ren. Mat, 16
Holders of roe. Mar. 13
Woldurs of ree, Mar, 16
Holdern of poe. Mar, 15
Holders of toe, Mae, 10
oldoneof res. Mar, B
Mar, 22 to  Apr. 1
Mar. 22 to Apr. 1
Hollees of ree. Mar. 20
Tallera of ria, Apr, 10
siolers ol reo: Ape. 20
Mlaldors of ree, Apri 20
fioddsra of rug; Mar 204
I1olders of rig. Mar. 204
Walifors of ree. Mar, 27
Toldop Of rod. Mar 27
Hollers of moe, MAF 27
sHoller of roc. Mar, 20
*ilnldems ot roe, Mar, 10
Holders of rég. Apr.
Holders of rog, 1o, #a
Holdera of ree. ab; 2
toldera of oo, Fab.
Solderi Of tee Mar, 31
SITONIerN OF Teg, Mar, 21
Erolders of roe, Mar.
Holders of ree. Mar. 156
Hokders of ree, Muar 16
Tinddern of rén, Mar. 15
Hoklers of roo, Mar, 15
Holdern of rog, Mar. 15
Hoblers of reo, June 30
TTolders of roc, Mar, 15
Holdors of ree. Mar, 164

Holders of ree, Mar, 10a
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Whan Boaks Clozed . i | IV hem, Books Clokud,
Name if Company. . |Payable, Duya Incluxice Nume of Conping. Tend. | Payiadle, Daya Ineluside.

Miscellnneous (Confinted) Miscellaneous (Contiayed).
Erle Lizhting, preférred (QUAR)---caaa ¥ |Apr. Holders of reo. Mar. 13 Natlonal Fuel Gag (guar.,) - ceeaeame=| *2%5 [April 18] *Holders of rog. Mar, 31
Eeercit, Heaney & Co,, e (iae) .- . o, |ADC 10| Tloldera of rea. Mar. 21 Notloonl Grocer, cam. (x 0, L Mur. 31| *Holders of ree, Mar. 21
irxbbuun Company, pn',f {omitry = - ' April 1| Holders of reg. Mar, 20 Niavlonal Lead, eommon (qQuar.). .- Mar, 31 Holdars of ree. Mar, 124
Palrbunks, Morie & Co,, new em, (No. 1 2aiMar. 30] Holders of ree. Mar. 15 Watlpnol Licorice, praferred (g § |Muar, 31| Haoldera of pec. Mar, 25
Famuoig l'lmm Losky Corgh. . em, (qu,)| 32 A e, Hiolders N, 108 | Natlonal O, pref. (guar.) - = e, JADribAs] Hiiaees of reo, Apell g
Farrell {Win.) & Son, [ne,, prof, (guoar,) ADr. Holders of ri 20 Nuitonal Refintng, )‘arfﬁncrf (rmr.] = 3 Apell 1] Itolders Of ree. Mar, 154
FMirestone T8 Kubber, comman (guar.).| 3 r. 20| Haolders of ree. Mar, 10 Nallopal Sugar (quar.) =L Aprll 21 Holders of red. Nar: 8
Fisk Rabber, eommon (quar.).. E [ i, Holders of reo. Mar. 15a | Nevada Consollilnued Co 0, ] s [ARar. 31 ] J1ol ol reo, Mor, 120
Sieeood profiemal (g 1 15| Holders of ree. May 31 New England Telep. & Tl . 3 IMur. 31| Holders of rea, Mar. 17
Fry Rubbers pref, {gwar,) cera i Holdors of Mar, 20 New River Co., prafeered. . 1 Muir, 3] Rolders of i
Galena-Elgaal, ald nod Hew fouae.) . Mar, 31} *Ilolders of ree, Feb, 28 Now York Alr Brake (guar) Mur, 24| Iolders of ree.
Gieneral Baking, preferred (gOar.) o o [Apr. Holders of tee. Mar, 20 N Dile & Arortgage (guar, wi=r] g April Holdors of rea,
3 i i s AT, Holders of vec. Mar, 20 New Yook Tranult (quar,). . .- = Apr. Holders of reo. Mar. 92
Gen, Chemical, oom. (pay. I com, £fork] P! Moy Holdlery of ree, Mar, 31 Nlagae Fal s Power, preferrid (g M |Ape. 15| Holders of reo, Mar, dla
Goneral Ohemiond, prof, (QUBT ). srsax- : Aprdl 11 Holders of red. Mar. 18 Nllm-lmmeut-l‘und. ‘sommon {guar, '.l..- Mur, 20] Holders of ree. Mar, la
General Clgar, debentura pref. (guar Apr. Holdera of ree. Mar, 24a | Niplestug A fnes €. (quar.) . .. .- Aprl 20] *Holders of roe. Mar, 31
General Eleetrlo (Qusrd e e o e comens VDE. 18] Iulders of ree. Mur. 204 | North Amerlean. Co, (quar.) Ape, Holders of res, Mar, 18
General Rathday Stgeal; com. ot o, (gu Apeil Holders of ror, MAar, 20 O Bannon: Corporation, profiere Apr. *Holdera of reo, Mar. 26
General Tire & Iublier, uref, (quar. ,\ Aprhi Holdera 'of reg. Mar, 20 yia Flour Milla (quar.}..--- ADre 1] Hokierd of ree. Mar, 23
Goodiieh (B; 7. U0, eamion (QUae.) .. Muy 15| Holders of fea, Muy  Gu | Ohio Soily & Blawvr (No. 1. Apr. tHolders of ren, Apr. 1
Frelarrot | (QURE:)vicsi saimpaos sanes April 1| Holders of ree. Mur, 232 | Offo Braxe, prof, (guar). ... Apr. Holders of roe. Mar, 1
ryo L (T VR O S ST July Holdera of red, June 21a | Ohlo Oltles Gas, pref. (quar, ) 5 AT, Holdetn of réo ur. 16
Gondyear Tire & Rublider, 181 pref, {(quue 3. april Holidora of ree. Mar, 15 Ol O (gnaz.) .- o y Mar *Llalders of rod, 24
Goulds Manufaeoring, com. (quUard... \pr, Haolders of rec. Mar, 20 EXITh ..o 3 Mar, 31| *flolders of re, an
Prefieesd  (quar.) ... ADE. Holders of rea. Moy, 20 Ohla Sime :r'cpru: ] }m‘f (\mar ) 13 '|Avprdl fholders of pea, Mar. 10
Grasselil Chemiloal, c{;mn]un iquu.r.}. = o Mar.31) Holders of rec. Mar. 14 Oklnhotsn Produe & Refining, cm, tl'lll' % 3 Apr, Hobdern of rea, Mur, Iﬁa
Common (extra) i Mir,d1] Holders of ree, Mor. 15 Ol Colony \Voolin ,IHHf con, Touar.) .. 2 Al Lok of reo, MAar.
| §1]
41
1

e e et et e e 1S
b—py
S ey
sl e s

Praferrod  (quar.)._ . Miar, 311 Holders of reg, Mir, Praferred. (guur.). - A Ao Hollers of ree; Mar,
Qreat Lakes Towlyg, eomman (Juar Muor.di] Maor, 16 By Mar Orphenm Clre uly, oo, . “comman .| 60w |ADr.
Preferred (putr ) .- Spril ) Mar, 16 . Apell Prefered (UL ce e e ee e Apr .
Griod Northern frim (.‘ru .l rr,ruﬁu Aprll L] *IToldera of rec, Mur, 20 Covags Ol & flefindng (giear.) - .- . = Apr. llnl fora of ree.
Guantanamo Sugar (guar) .- .- Apr, Holders of rea, Mar., 17a | Deceala Congpdaiad Aialep (.-mr.r }_ 2 O0e, |MEE, 31 HolVera Of rea;,
Gull Btates B AUE, Hulders of reg. Mar. 15a | Otls I'i'm‘nlur wommon (quac.) = Apr, Finldors of reo, Mar, 31a
second : ApF. Holders of Mar. 1 T B T . Apr, Holders of rog, Mar. 1a
Hurbilson-Walker Rofrac,, pref, fulm' ] Apr. 20} Holders of reo. Apr. . < brereread (quar.) . . . N |[Apr. Mar., 201 to Apr. 1
Hpart, Balinliner & Muorx, pref. (quar.) VIBFC UL oldets of roo. Mae, & Lwil Car (quar,). ...« s : erw ol reo. Mur. 16
Haskell & Barker Car (quar).... Apr. 1| Holders of ree. Mar, 16a | Otlawa Light, Heat & Power (quar.) - ... ; oltor Mar, 20
Heah (1, €Y & €., prafs Gpiie.) siell L Fiolders of roe, Mar, * Owona Dotile Co., commuon (i) <l i, - LEohlers s, Mar, 2ia
Helma (Ceo, W.) Co,, cam. (qua Ape: 3 Holdees of ree. Mur, 13 Proforeed (guur.) r Holdors of feo. Mar, 2249
Prefoorad (quar,) Aprs 1 Erolders of res. Maor Puelfie Tol. & Tel,, pral. (quar, < o AT EHONers 0f ree. Mar, 31
Heldee Atfir., praf. uary. ... sprdl ] Holders of ree. 2 Packari ‘\mtrrr O, ehmmon (quar P 200, Holders of res. Ape, 16
Mar, 25 Mars Wl to ¥ Panamea Pawar & Liht, pref, (raar.) . - H 11 ol roe. Mar. 15
Sar, 20| Mar. 18 o Pan-Amer, Petrol, & Transp,, em. {q!l 1 Apr, of peg. Mar. 13a
vprdl ) Mur. 21 fo Commaon, Class B (quir) - : i Holde r- ol roe. Mir. 13
Aprs LA] Fiolders of reo, L Hta I‘ru(-rrl:d Laar.) - - o M z Holdérs af rop. Mar. Lda
L31a | Panhaodie Produe. & Raf., pm. (quur.) - \ OF Holders ol e, Mar. 200
Howe Sound Co, (qoar) ... S F 81 Parke Dovis & Co. (quar,) s caaas ‘5l *Mar 23 to. Mar, 31
Hupp Motor Car, pref. (quar,).. H pr. i Holde N of req. Maor. 20 Poerlesa Troaek & Motor (gQuar.) } | Holders of roc, Mar, Ia
Hydritnlic Sicel, e ew kiock (quor.) - . & Ha Fioltera of pee. Mur. 50 Extra . R i e Holdera of reo: Mar, la
Ide (Geo. ) & Ca,, Ine., profecred. - .. 3 EHolders of reo. Mar, 15a Penmans, Lid,, tommon {uu.nr Holders of rea. May 6
Imperial Tobae, of Can, com, (interimog Mar. 40 PrOfermod (Uar.)xammceeeee 5 Holders of red. Apr, 21
Froferaid N : Mar, 31 Penney (J. CJ On., proferrsd (quae.). . ! - Holders of ceo. Mar. 20a
Indepenident Pneumatle Tool (guse 3 virs |l i ™y Pennaylvanls Rubber, ecom, (Quar. : 5 ALy Hulders of e, Ak 15
Extra ¥ Apr. 1] 'Holders of ¢ Praferrod (QUar) ces coccenvaax e Miar. 31| Holdars of reo, M. 15
Tndian Packing I?rl'-"" y. Forctge o | aprll 14 ] Hollers ot red ¥ Pennsyivanis Wikler & Power [gune ). . : Holders of rec, Mar, ln::
Infutioma Reftith g (nontalgy - . -on o oe- \pedl 1| Eolders of e, Mar, 21 Pettitione-Mulliken Qo 1ot & 20 N {au : Py Holders of red. Aie, 20a
Ertro - = Cl vpel 1) robters of ree. Mare. 2t Plielps Dadge Corparitlon (quar,). 3 . 2] Hordors of rie. Mur, S2a
Indigna Pipe Litme (gunr. y Sy 1t Holders of ree, Anr. 24 | Phok CAlder) o O, prdf, (guire.) < i Hildera of ree. Mar, )r-
Tidtasap. Water Warks Seourites, p.-,;‘_ | vpell 1N :r 91 1a. -Mar. 31 Pleree-Arrow Motor Car, prof. t-p:nr‘]. F Holdera of roe. Mo, 164
,f”:r—t’am.r Srenpen! Ap (guar.) (Ne. 1)-- 2 vpril 0 Witors of ree. Moy, 20 Pleree Ol Corporation, pref. (guar.).. . . y Holdeis of res. Mar, 204
Interlika Bt nip ( ) Apeil 1] folders of reo. Mar, 20 Plresburgh Kotle Cirp., pref, (Quar.y - &% Holdoce of res, Mar, 204
Extr . = Aprll Holdors of ree. Muar, 20 | Frulele OL & Gos (riar.) = [ 124 SIS0 | HOlders Bf feo. MAr, 51
Tnter. Abrasive o Pis ! ar, : Apr. Liollers Of red, Mar, 20 Katra. . E SUL SHolderes of rea, Mar, 31
Internat, Agricalisest Corp., peef. (quar. _ Hollers of vos. Mav, 3l | Pracls Fipe Live (fl.-‘lll’ = S b 1L 30| M oNIers Bf pod, Mor; 31
International Bonklog Corporation. ... ¥ Ulers of rea, Mue, 20 Price Hros, (puar.) .- - Holdors. Gfirea, Mo 24
Internat, Juttonliols Sew, Mash. (quar:) i s Holders of ree. Mar, 15 | Provier & tambls, 8, 2 Holdera of ree. 40
Internas. Fur | Eschange, Dref. (quar:) . - - ; Heldors of ren. Mar. 92 | Provideee Gaa (quar, e T 2. 1 Huliferd Irf e,
Internntlonnl Ilarvester, com, (quar,).. . 18] Holders of re. Mar, 264 | Provinzial Paper Mills, 4 ; Flolders of Fisn, MAr, 16
Intertational Hat (qiard-c.ce o cmaoa- Hotdors of reo, Mar, 164 Preferfed (quar.) ... .. i s Holders of roe, Mar 15
International Bilver, preferred (quar,). 1 . Febh, 25  to Mar, Publie Utilities €orp,, praf. gtear.) 13 Holdem of ree. Mar. 16a
Jordun Maotor, eom, (quar.). = 3 ! 3 Holders of rec. Mur, 13 Quinker Oots, oominon. (Quar.) . 4 ‘Llonders of res. April L
Preferrad (quar.) T4 olders of ree, N a3 Preferrod  (Guary - *troldecn of reo May
Kansoy Goy & Blee., (7 A e tolders of ren. Quiney Minlmg (quoar) Holders of rec. Mac. Ga
Kanfmann Dept. Stares, pref. (quar,) .- [ 3 Hol'lera of ree, T Rallwiy Steel-Spring, common <‘l"°" ?-- ! flolders of roc, Mar 174
Kapaer (Tuling) & C0,, comman (quor,) - ) Flolders of ree, Al Froferred. (guar.) 3 e, J0] Flolders of e Mar, fa
Flrst aiid Secovd preforred (quar.). - .- L :_' Stoldern of rec, Aprli g | Ray Consolldited Copper 1 3 :, Hofders of rea, Mar, 120
Relly-Speiogileld Tire, prof. (quar.).-. 4 " Haolders nf reo. Alar: 150 | Hteece Button-tiola My aching mu.u‘ % s Holdors of reo, Mar, 15
Kenreotr Copper Corp, ((UAF.Y. . Holders of peo. Mar. (g | 1oece Foldlng Muching (quar,). L e, ¢ Hatdora of red. Mar, 16
Capltal diatribution. Holders of toe, Mir, i | Regal Shoe, pref, (rpenr.) . ( Mol Uto MARGAL
Keystone Tire & Rubber, ¢ : r. Holders of ree, Maor, 16 | Hels (Robeet) & Co., nruh-rﬂ (m AL 3 . Holders of reo. Mar, 15
Kolb Bakory, proferrad E'I'Hr ;._' 8§ Foldord of roe, Nar, 20 Reminglon Typowriter, 1at pt. (qguar. ] [} Hotdoerd of roe. Mar, 104
Kresge (5. 8.) Co,, profereet (ausz.). \ Holders of reo, Mar. 1564 Becond preforred ' (quar.) - ; Holders of rep, Mar, 10a
Kress (8. H.) & Co., com, ( Holdera of ree. Ape, 20q | Heo Motor Car (guar,) .. W A *Holders of voe, Mar. L
Froferrind (quar.y.. 1 Haldorm of roe, Mar, 20a | Republie Iron & Steel, common “(quara $ i Hofdun of rea, April 244
Lackawanus Stiwl, common (Quir.) - : Hatilirs of rise. Mar. 10n Prefervod  (guar, I [ Avrh Holders of coe. Mar. 10g
Lourontide Co,, new atoek . . i Holders of roo, Mar, 23 | Reyn olds (.4 T 1, COm. ((uar) Apr. Iolders of foo, Mar, 20
Latryers Morigase (9. (quar.). . ’ Hul iorg uf pee. Mur, 24 Common, Oliss B (auar] - - - . Apr. Holders of ree. Mar. 20
Lehigh Valley Conl Bales (quar, 4 . Holders of roc. Mar. L& Prefeveed (auie,) ..o ADr, Holilers of rée. Mar, 20
Liberty Motors, eammon. . . 213 . 1| *Eolders of rea, Mar. 20 | Rlordon Puln & Paver, prof, D--ol L Mar. 31| Holders of reo, Mar. 22
Freferred (quar) .- o . YHolders of ree, Mok, &) oot Ve Derecorg Corp., Clavs A (g April LU *Holders of reo, Muar, 25
Library Mircow, com., (ghur, . . "Ealders of fee, Mar, 20 Hoyal Baklog Powder, conr (Guar) .-, = Mar.o 31| Haoliders of roe, Mie. 156
Priforred ro‘.mr.l. e e [ ‘Holders of ree. Mue. 20 Proferred (quord.... § Mur. 41} Ililders ot Fea. Mar, 16
Ligxott & Myora Tohacoo, § D 1, . Iefors of Feo, Mar, St Joseph Lead (auar,) dou | Mar, 200 Mar, 10 G0 Mar: 21
Lindsay Light, praforred (quar,). ... . o, Feb. . Exira o | MEar, 201 Mare 100 to Mar, 21
Lone Btar Gas, new atock (No, 1. . = ra 0f Foe. Mar, 1% d 4 J ", 2s Muar, 31( Muar. 21 to Mar, 51
Eoose-\WiTes BIseuls, st peel. (quar)-. | 14 Holders of re. Mar; 184 | St L. ¢ Mt & Paes Co.,oprel, (01 Mar. 31( Holdors of ree, Mar. 200
Lorillaed (1) Co,, cotm (quar.). .. ¢ Tioldora of red. Mar, 150 {nvm{u Arma Carp,, -] B Apr. 30| Holders of reo, Mar., 1a
PLEfErred (UMF.) e e e oesmewmmmnm ” Holdera of rec, Mar, 154 | Savoy OB (quar.)_- . ‘ Mur, @5 Howders of peo. Mar, 16a
MacAndrews & Forbos, com. qm!r Yoea 2hg IMolders of red. Mar, 31 Banmand Ol (quor,) Mar, 31| Holders of ree, Mar, 16
Freferred (quar.) 51 2| "Itolders of res, Sears, Roebiok & Co,, pref, (quar.). . Mo|Apr, Holders of ree. Mare. 106a
Mackay Compan : Holdors of ree. ﬁlu:rwln—wtll!nr-nCu. of Can., pref. (Qik) Mar, 31| Molders of rog. Mar. 15
Preferred  (quar,) Holders of rec. Mo Shatwtmlgon Wealer & Paar guar.) 2 ! Apr. 10| Molders of rec. Mar. 27
Afagar Car Corp., com., {qh T e. 31| Holdors of oo, Mar. 25 Slosa-Bhetileld Steot & Tron, pref. (g Apr. Holifers of ree, Mar, 20a
Common (c2ra) - . . : 21| Folitors of rec. Mar. 25 | Sulth Penn Ol (quar.) AMur, 31| Mar, 13 to  Mar. 31
Preferred (guar). . .c.n vy 1] - Tiolders of roe, Mnr. .- Houth Porto Itlen Sugur, commaon {gine.} Aprll 1| Holders of roe. Mar, 10a
Malllison (1. 7.5 & €., Tno, b, : Fiotdera of rea. Mur. 22 L Proterred (UAF.) - e eaaaneeas Apeil 1| Holders of tee. Mar, 10a
Muuntl Bugsr, prof, (Quar ), ” ! . Fiolders of pea. Mar. 1hg | South West Penn, Plpa Lines (quar.)..| 2 Apir. Foklers of rea. Mir, 15
Manhatian Elseteiead Bipuly, co Mar 168 to  Mae. o | Sbencer Petrolsum (monthiy) = | Mar. 24| Holders of reo, Mar. 15a
Fieat nnil second proforred (oo .. . Mur. 10 to  Mar. 30 Standand Ol ClCentueky) (auar.) . b | Ape. ] } Apr. 1
MunhALERD Bhlrt. prafered (QUALD . - ; [Tolders of reo. Mar. 924 \{mud‘:;r! 11 (Ohlo) tutmr ) e 4 .}:ur. e l‘"lth ‘,E;a
Marntug Muriell & Mt E ; ; Oliers Of reo, Mar.? |Apr. ¢, Feb, 37a
g Manre (puar : :Hf;:;‘: 'u; 5k ?\' 45 .” Standard Bfe Depodtt Co, (AT - Mar, 30| Tolders of rea, Mar, 204
: | Branilacd S gramian (ruaey. . - Apr. *Tolloes ol oo, Mar, 15a
Staidhardt Tank Car, priaf. (gwar.) . . a€ Aortl 8] Meldurs of rec. Mar. 15a
Ktandard Textlle Productk, comm i {;u n' ; Apetl Holdern of rea. Mar., 15
Praferred Classes A & N {quar,). Apell b HGHIers 7. Mir. 16
(e, Apr, 20 o ADY T ha
Apr. Mur, Apr. A
A, Holderm M, 15
Apr. 18] Haoldern e e, 31
May Haolders of rog. Apr. 10a
Apr, *I1oldem of ree, Mar. 16
e '[i--ll'll'!'h:l rea, Mar. 16
Apry i o red, Mar. 154
ﬂulnlurn of rea, Mar, Mg
Holder of ree. Apr.  Oua
*1iofders of roo, April L
*EEolidera of ree. Apcll 1
Toldors of rea. Mar, 10
Holdera of ree, Apr. 1
Holders of ree, Maor, 16
Holders of roe, Mar, 16
b TR
S Mury 20
Holdira of ree. Mar, 27
Holders of rod,; Mar, 2T
Eloltens of ree. Mar, 20
Holders of roe. Mar. 20a
Holdern of reo. Mar, 204
Apell 1] Holders of ree. Mar Ko

R

Py

e B 1S 0 2 e o et 8 S e e e

Heronlos Powder, com, ((uar,
Commaon {EXtr) <o e e e

Herrdpg-JTall-A oreta, cammeai Hu.u 3 1

Hillorest: Colllerlis, com, (quar.) .
Proferred. (QUAL.) s oz cveanssss M |Apr.

Ertra s :
Mizon Tire & TILbEE, Pref. (GUar) . - - : Tl Mur. 11 to  Aar. 31
Afaisvchuscies LAghting Con., pf, (qune. S0l ADE, *olders of eoe. Mar, 23
Bathldson Alkall W arky, pi . (quar.) .. [ Holilors of pee. Mar. 204
;}ny Depurtment Hiores, prel, (qine) - c Holders of rec. Mar. 15 QUL Protifess, com.
¥ 4! gt ~ I -
eSherry Aladwloeiiride. pref. l:wm"l T Hol torsd of cee. Apell 1 Stéel & Tube Ca, of Amerien, ‘.m_,

alirek & 00, e,y - 1| Foltors of reo. Mar. 17
Mergenthalie Linotyne (auar,) ... | 24 |[Mar. 31| Holders of ree, Mur, da | Steoms Duryea, he., pref, (quar) .
Merrinre € emienl (gir,) . g Holduees of rer Mar, 20 - | Stewnrt Mg, com. (quar.).
Metropollinn 5 faf0e, Stores, fpfr ”' lqu I tiolderd of roe, Mar, 20 Preferrod .
Mexiean Patrolouns, fom. ((us Apr. Tolders of roo, Mar. 1%g | Btover Mg & Hogloo Co
Preforred  (guar)........ . Apr. Tloldens of peg, Mar: 130 | o, SOMUD (extel .. ... ... .
A ek fgee v Segar (e, - . Tl B T Felderd of roo. Mar, -1 Htromberg C tarhitretor (||| i
Miededle Btuted 01) fnmnthm ; Apr. Moldoera of ree, Mar 20g | SHuLd Motor Chie (e,
MU Puetors Corp., Class A (quar.) 2 |Apr. 1| Ioklers of ree, Mar, 20 Stook dividead ... .-
Montanm Power, common (qua,) . 1 [Avr. 1| Holdes of ree, Mar, 134 | Stliran Machiiery tptiarj .
Preforred (onard.. o e Ape. 11 Holiees of red, Mar, I:ln feaim
Montiotery, Wurid & O, 55 | apes 1| Eolters of ree, Mar, Bwitt & 'L"-. [QUETS
Afarlgdpe-Bond 0. (4 Mur, &1 Holders of tes. Symington (5. H.) |
Narragenedtt Electric fr-rﬂ. T spiell 1] HoLlers of ey, Mar, 134 i’h‘t-‘rlrﬁl Gar} - - ...
Nationil At(line & Chemient, pret. (nu)| 136 [Apcic )] Holders of res. Mar, 15 | Fesan Catipany (duar) ...
atfonal Blscult, sommon (quar,) b April 18] Tloliers of Tea. Mg, 31, | 72X Pactfie Conl & O (i) -
Nutlonsl Brewerles (Canpda) (qu 51 ApE, 1| Holders of ves, Mar. 15 Spectal ;
Natlonal Casket (QUAL) aeeonmmancan-- Mur, 30[*Feb, 10 to  Feb. W'c.mrnrnn (Jalin &) Ca., comma 1 qmlf j
Extra = Mir. 30|*Feb. 6 to Feb. 10 Praferred (qunr). = A
Extra (payabie [n stook) . --22 22227 Aar. 80| *Feb. 6 to  Feb, 10 | Fhompson-Starrett Co., nreremul-
Natlonal Clok & Suit, common (guar, ) Apv. 15| Holders of ree, Apr, 8a | Tl Water Ol (quac)
Nal. Enareling & Stimpiog, com, (qu ) Mar. 20| Holders of reo. Feb. 289 Fixtro .
Preforred (aunrdo. .. Mo Mar. 311 IToiders of pea. Mar Ll Tobicen Proiiis Corp., o WF (our,

w

. maw
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When
Payable,

Boaks (Closed.
Nama of Company. Dayy Inclariee.
Miscellaneous (Canecluded).
l'!l.d Hhipyasds Corporation (guar.- . ..

Mar, 6
Mar, 6
Muar. 11
Mur. 194
Mar. a
Mar, 31
dainr.dla
Mar. 20
Mar, fa
Mar. ba

Haoldors of rec,
Hollers of reo,
*Haollers of roc
Hollérs of
Halders of reo.
Mar. 21 fo
Holders of ree.
Huldors Of res,
Iolders of reo,
Holders of red.
Mar, 7 to Mar, 1
Mar. 22 -to: Mar, 31
Holdera of reo. Mar. 150
Holders of rec. Mar. 20q
Holders of ree, April 184
Tune Hnlders af ree, Muy 156a
Apr. Holdera of roc. Mor, 160
Anr, Molders af reo. Mar, 15a
Apr. Holders of reo. Mar. 200
Apr, Mar. 31
Apthl 1a] “Holders of res. Apell 1
Apr. Holdors of rec. Mar, 16
1l ADT. Holders of reo, Mar. 18
Mur. i ] . Mar 18
Mar, Haollers ol rea, Mar 10a
Aar. Haoldera of rog. Mar. 10a
Apr. SHoldera of rae, Apr, 2
Muar, 1] Mar, 16, to Mar, 31
Mar, 16 10 Mar. 31
'l ilolders of reo. Mar. 31
Rolidors of red, Mar. 200

Mar. 20
24| Mir, 20
JApE,
Apr,
Apr.
Apr,
i By
Aprll
Apr,
A,
Apr.
A
Apr.
y Apr.

g | My

Tonopah Fxtennion Mining (AR - e e
Torrington Co,, commmon (guare.) .
Clommon (exir) . e SR
Touar Coten ALY, Inc., prefereid; . on
Transue & Willlamn Sleel Forg, (QUar.)
Urnderwond Computtvg AMachiye, pf . (gu.) .
Underwood Ty pewriter, eommn (guar.}
Preferved  (quor)... ...
Unlon Carblie & Carban (QUAE)
Union Stock Yards of Omahe uard. ...
Unitod Clgar Stores of Amerlea, com. .
United Dring, common (Quar ). -«
Firat preferred (qUary) . ...ccnev-aess
Eecoid priferred  (guar, )_ et
United Dyewood, common (quar.).
Proforred  (QUAT.) .-
United Frult (g ..o
United Cas mproveinent | o | )
United Paparboard, prof, (guar. }.,_.-.
Un il Blioe Machinery, com. (quar) .
Froferrsl (qunr.) - .- awee
Unlted “Theatre T qulp, ||rf1' mll-.r.I.‘
L8, Bobbln & Shuctle, com, (quar,) -
Preforred  (guar.) .
L1, 8. Foud Products Ciarp.; com. wmlr }
UL 8, Gypsnm, ormmon (Quar) - -2---.
Proferyed  (QUAT) cecesenna-rens .
UL 8. Indtianirial A\ Eeuhol, pref, Tquar.i.
7.°8. Plaving Canl (guor,)
LA Priotlvg & Lithagraphivg 1a2 pf. Gu.) Holders of rée. Mar. 20a
First pref. (peet pecn, dieldende) - - 1 Holders of reo, Mar. 3a
United ﬁmes Hteel Corp., 00m, tuunr.l Mar, Feb. 28 Mar. 1
L8, Trivckiig Carps, pief--. . i1 Hollers of reo, Mat. 20
L. 8 Waordied, 150 :r'r,! {ynar :- . April 'S w Aprinin
Uniterzal Leaf Toabacen, praf q..lmr) Mar 16 tn Maro31
Ulnh (8] umn-r Ca, h;unr 1 Tloldess of ree. Mar,: 1da
3] *Holders of ree. Mar. I8
Holtlers of o, Mar. 10
Molders of ree, Mar. 17
Mar, 158 to  Mar. 31
TLelers of pod, April 1
Hol'ers of rod, April 14
Aprdl 1t Aptd 4
April 1 1o Aprll 5
Vil Yern af ree A
Holdera of ree,
[ inern ol ren
Heldery of poi. S
Heltorn of ree
Holders of ree. Mar, 10
Tiolders of oo, Mar. 20a
ol orn of oren. Mars 304
Holdlers of o, Mar, 15
Tolders of rec, Moy 15
Tedders of reg, Mar, 204
Folders of roe, Mar, 244
Mo 3l o Aoridd
Holttors of rec. MAr. 20
Mnar. 17 to CApdl ]
flolders of veq, Mar. g
Holderm of rea, Mar. 1650
a4l o Aurl |
Mnidera of ree. Mar. 17q
SToldern of ree. Mar, 15
*Holders of ree. Mar. 15
Moldemm of reo. Mar. 21
Hallera of roo, Mar, 25a
Holders of ree, Apr.
Holdery of ree, \tu.r
HiLlers of oo
Foldors of T
Hinlidors of ri
I itivrn of
Hilders of red
Tlolitera of tee,
Nalders of fro
Mur 80 ta
Mar. 20 1o
Holdors 0f rest
ITaldor of res
Mar. 6 1o

Holders of Feo,

”.‘u.‘] Fowee
LI ER T
Valvitin
Vanadium

hE
||'|u|( nru < prel umur ).
frod [owar) .. -
paretbin af Amerfo {J’N \
Venduri 4 tetortedd CO0L Fiafda (gnar)
Viclor Talldsp Mackld, courimin i;mr )
Freferred s} : .
W Vivwaom, Do, (qune.),
Walkisto Cotton (GNP
Woaldirf Systemy commas (guar.) 5
Cappanhs (presahfe 14 commens stoek ..
Prafareed  (grar).
WaTwOrth M e tiring, PUEr. {ull.ul‘ 13
W arten firak. o, 101 prefi l'qlm! Y5
Saeand peforeed ((Wor) o a. ..
Wabsr & Felllirones, gamman .
Proforeod (ONAr) e eccsoensmess -
Wehds Plavia, praf, (gtiar,) -
Wstarny, 7los trI AN |(|||1r1
Wisiterts 1o e i ll]llurr |
Wout Connt LUL fguardy
IVeermiargla df Caal (guar.) .
Weyman-Drutan Co,, com, ' (qu
Proferrsd (i
Whisllg Steel e 1
Whita Motor (qair.)..
WIIL & Paymir Candi, ¢
Proferrd | (guar). ...
WIILys Corporatlon, 20 peof, (quie,) .
WHlys Ovorlnod O, pref. (quar) ... .-
Wilson & Co.  common I::uru‘ )a
Profervod  (quar,) =
Woods Manufae lu'ln||I p
N e ol ey €22 Chirp L1}
Wanlworth (F. W) €a., br
Worthington Pomp & Mnch,,
Profirred. A -
Profirred T8 (QUAPY) seavacicances
Yalo & Towne Manufaanrintg (quar, !
Young 1, 8) Co., com, (warde.cooeon
Mrefereeid l'ql'm!)
Youngsiown Sheet & Tube, com. w:mr Vs
Preferved (quar.)
Yhivo-A tozka Tl (quar.) .

\Irrll L1
pr. |
Aurll 3
LT
Muy |
Aprl) 1
Mar. 31
sordl
April
Apek) §
fube )
e 4
Mar, 31
Apr. 158
Apr. 15
April” )
Apr. )
1

Ape

A prdl
Mar: 31
Aprs

——
s

e e e e 3
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-
-

Mar,
Mar, 2
Mar: 2
Muar

Mar. 4
Mar,

-

i 2 e 33 e

“n

* From unotfelal sources. T Declared subjeet to the approval of Direetor-Geners
of Ralleonds, I The New York Stoek Exchange has riled that stoek will not be
quoted ex=dividend on this date and not until farther notles, o Tranaler Books nat
alosod for this dividend. b Leas Dritlah Income tax. d Correetlon, ¢ Payable in
stook  f Payable In gommaon atook. @ Payable In serlp, & On accolnt of secumix-
Iated dividends. ¢ Payable [n Liberty Loan bonds,

& Payahile to holders of reoard Jan, 31,

1 Dealaed 9 paynhio In quacterly adatalimenis on Mareh S0, June 30, Sept. 30
and D, 30 o holders of rosord ot Marcl 15, Jupe 15, Seur, 165 and Dee, 18,
resporiiyvoly

v Doclnred 0V payabile n gineter]y nsonilnents on Mareh 20 May 41, Aug. 41
aml Nov, 30 1o holders of record on el 24, Maey 11, Aug. 11 sod Noy. 10, re
Hpoativaly

o Dreetred T8 pAVALTe wpusrtarly Jostalimunts o0 Aarch 31, June 20, Bept. A0
an Dge 31 0 Botdees of record on Mareh 1 dune 10, Sept, 10 and Deo. 11

o Dectarad 755 payahle In guarierly Whataliments

 Decinrnd 555 payalile lo quarterty (nstalimonis

rT‘rnmfn-r rocelvidd I order i London on o Bafdrs Mareh 10 will be ln tlmo o

tro prasmed for paymont of dividend to-Uensferen

¥ AW eolirad ono-twimiloth of a whare (n eammaon stook,

£ Doelared 7% oayahlo In quar terly Sostallments of 18§ % each an April 1, July 1,
Oet, L 10 and Jan, L1021 to holders of resorid of Mareh lﬁ Jufin 15, Sept, 156 and
Dee, 15, r-qll'ndwly‘

u At rato of 7% par annum for perlod from Mareh 1 to April L.

¢ Declarad 8% payable 45 4% ahove and 4% Sept, 30 to holders of ree. Bept. 25,

W AL FAte of 87 per annnm for peclod beginnlog Feb. 10 and ending Aprell 1.

£ Payable March 1 1020,

v One=fith of u share.

# At tate of B% oer annum from date of lssue, Oat. 8 1019

Boston Clearing Houge Banks,—We give holow a gm-
mary showing the totals for all the items in the Boston
O leuring House weokly statement for n siries of woeks:

BOATON CLEARING HOUBE MEMBERS.

Mur . l3 Feb. 28

1020,

4 L3
5.000] #,223,000] 3,214,000
4, 0085, 001 AR m'l.lmu 547,482 000
4, 105,000 L4203 1 000} 433,355,000
3,220,000]114,000/000] 114,800,000
H00,000] 17,817,000 16,752,000
10000 1 !'i-'iﬂ Dﬂl‘j 1,967,000
2,208,000 20.970,000] 18,734.000
w, 1 A70,000] B2,130,000( 563,247,000
T0,352,000] L 1,050,000] 69,302 000 ?8,10.’».000

Rowdrve axcess In bank and

Peetrral Bespres Tank. .. 21,071 000 RAAnnn’ 21 405 000t 25302 000
* Fovmerly Included under the head of IIndividual Depostte,™

Changes from
privious week.

Aareh 0
1020,

CREIIG . e ivns -
b, 0 (s & TVl men s
Individun dypositn, el 10, 8
00 L0 ANNS . o e aimanann
Thoan daponlts

Unlted Ststion deponits . ... *
Fxehanies for Clearing House
g teamm athor hanks .. co..o
Crash n Bank & In F. R, Bank

Lo,
Ine,
Tne.
Do,
Tnes

18, tl?'i a0
£0,051,000

p://fraser.stlouisfed.org/

Statement of New York City Clearing House Banks
and Trust Companies.—The following det ailed statement
shows the condition of the New York City Clearing House
members for the week ending Mar.13. T e fignres forthe
separate banks are the averages of the daily results, Inithe
oase of totals, aetual figures af end of the week are also given:

NEW YORK WEEKLY CLEARING HOUSE RETURNSH.
(Stated dn thousands of dollars—that 3, three ciphers [,000] omniited.)

Laans, |flaurn
Discount, Cush | it Net Time
Invest | 4n | Legal | Demand e
ments, | Vault, | Depost | Deposia, | postis.
. | tortea; |

CLEARING
HOUSE Capital
MEMBERS |
{000 omtzed.) |Nag'l, Feb, 28
Week endingStatg, Feb. 25
Mar, 131920, [Tr.Coa.,Fel, 2!

Nt
Profis

Members of !.ru H}-r:| Arerize] A
Feud, Res, Rani 5 | ] s
B of NY, NDA| 2,000, 6,50
Manhattan Co,| #2578 10,17
Merohanta’ Nat| #0000 3
Meeh & Metals
Tapk of Americs
Nattona! City. .
Chomleal Nat_.
Atlantle Nat. ..
Nal Buteh & Dr
Amer Exeh Nat l.?S!l
NatBkol Comm! 25,0000 30, 330 2,764 3
Pacifie Bank... i l U[l:l
Chath & Phentx 5,042
Hanover Nat o
Citizens’ Nat o
Metropolitan _
Corn Exchange.
Imp & Trad Nat
Natlonpl Park. .
Fast Wiver Nat
Aecond Natlonal
Fiest Natlonal..
Ieving Nat BK.,
N Y County Nat
Continental. ...
Chase Nat Bank
rifth Avente -
Commareinl Ex
Commonwealith
Lineoin Nat ..
Coarfleld Nab..
Fifth Natlonal
Seaboard Nat..
Liberiy Nar.
Cont & Tron Nat
Unlon Exoh_..
Arnokiyn Trist
Dankers Trust
1S Mige&Tr
ousrinty Trim
Fiflplity Trust.,
Columbia ‘Trist
Peoples Truat.
New York T
Frankiin Truost
Tineoln "Trost.
Aatropolitan Tr
Wasaaln N REIYT
Irving Truat "o
Varm Loan & Tr
Colirmhia BADK

,llrh’f,t | 1rrr 1ge
L ]

B l.ﬂﬂ\‘i 702
2,683
760

Aleraye.
5

5338 BO,616 4,520
As0l 8,575

1,047

1,120

25,000} 57024

3.0001 10, 001

10001 1,051
00

80,400]
23,608
152,88

2,437 8,304
d 453 2,310
1,006 198

13
18,787 1.100
01 Lzl R

20,000
000 4.
25,000 4

o[ 112.07)14,082,16
Totals. petunl pandiian \hr 14y l,U-|E.1‘u]
Tnu:m Aptisl comattion | 4,017,648
Totala, notinl e A ,'I.)lb.l)ﬂl

07,605/648,331c3,701,9131215,021 34,701

97,535,551,340)c4,001,603 /215,128 30,1566
05 038521, 236] 3,047,030 215 052 35,284
U8, 001/551,620] 3,020;25213,813 sa.ooa

ol Are| e of|Federal e :
f0 187 10,305 1,400
4Ry 1 5,000 "534
At 20,844 1,761
05,280 2,081

117,125 5,675
117,037

116,561
114,310

State Banks.
Gironawioh Rank
Rowory Bank. L
NV Prod Exch ] §
Atatn TAnk. . 32,827
32,045

33,041
32,734
32,375

011
333

1,244

202
’ml

dl 27
B0,327)
6,700

10,070)

11,27
11,040
1&.5{]“—|

AVOTARR : <. -

5,00
5,471
5,602

L}
Totala, actial enfndition ,\an. L
Totals, actual cojndition [Mar, ¢
Totals, netual eondition e 2%

oY T e ,F m wral Ren cn; _ﬂu
46,2500 1,010/ §,003

25,865 010] 1,866
T 5,410
71041

Tyruar l'.cr!\lmn-';r;. it M en
Tithe Gusr & Tr | & 00| 12,000
Fawyery T & Tr 4000 G004

f nnn L EALLLY

16,750
17,918
43,619

1,024

Averago

‘I'-r I
AMar 0

Taotals, aotinl ot
Totals, aarial oo

Totsls, setual eo)

Gr'd ager, sy
Comparison, nrr el

g 54 - 10,470 550,225:44,000,084/250,810 35,701
u|+s.1m[ +8,444) 1,075 +677

llﬂ.ll?-l;[hu.').o.l 1lo4,130, UM 252,401 30,160
—410} +34107) 460,684] +2 37.‘1 +472

11, nsmi.ﬂ? 4,050, 20&149 568 35,284
3 110,738.502,050] 4,060,035/247,300 36,003
215, 100.730,0631.033] 4,009 3252 48,400,36,092
116,125,002'112/410 558,263 4.120,0641240,407 50,001

Gr's mmur, net "‘ nwnil'n
(‘u-mmrimn prtTu -\-n\\

Qr'd sgit. fet'loond'n |1
' mEay , n-‘tlmu.r !
Cr'd AgRT, Wot’ Vonnd'n
Gre'd agrr, act'lpond'n

wohy,

* tnotuilen depostts in forolen beanohes aob foeliled i total footlings, 64 follows
Natdgnat Ciey ank, $138,865, 000, GuarkhLy “Urist Co., $77,080,000, Pafmied’ Loan
& Topin 6, 224,006 000 carriod bk ban ks I forefiea sl i redecvo
or sueh dapostts wores Satlooal Cliy Tank, £41,1568,000, Gunranty ‘Prust | Co;,
S1LA07.000, Farroers' Loaf & Trust £ M.uﬂl.ulnl © Dupiailis i furehion branohed
!ml ineluited. & () B, deposite des o, S18.000,000, « LB depostts dedneted,
$18,001,000, Dilla payabie, redieonnts, acdeptaties  wivd other  Jlabiliilos,
1, Izz.znz 000, I A of Mareh & 1920

STATEMENTS OF RESERVE PUSITION OF CLEARING HOUSE BANKS
AND TRUST COMPANIES.

Averages.

Chaah Reverie
Reserve

in Vakll.

"
Resirre
Reguitod.

Total
Regiree,

Surplus

In
Deposlivries] Nederea,

Members Federnd
Iestrye Danks. ..,

State Lanka®

Teusk sompanies® ..

$ 5 3

SR8 L0521 651 220] 20,779,780
10,854 J00] 156,538 800 4
7o 245,000

T2,

IJ DHF.- l'tll G0, 288,000 1573, 0800001544 5 T80

1',',,‘5{!1 LO00|581.082,000]463,0560 D00]543,.773,530
2.774,000[ 351 .073,000]604, 747, 0001580, 174,710

I'Z AR 001 6AT, 8000007 500.272.0001 544 478,760

l U.m Fh | 8810000
Towl Mar, 13, .-«
Townl Mar. fe...
Total Fab, 25....
Tolal Feh. 21....

(U
D72,490
705,240
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Actual Flgures,

Cash
Reservd
In Vaull.

Resoree b
Toral Riseree
Reéserve, Roguired.,

Swrplus

in
Lrepisilaries) Reserra.

Mombers Federal
Reserve banks_ _ -

Btate banks*_ _

TIOUNE eomprinies

.8 3
554,3490.000] 527,120,230
17,244 000] 15,006,000
TASD000]  7.207,350

5
564,349,000
G, 00,000
5,619,410

13,189,000|505,

GTO073,0001660,032.530
LE075,000]5 o i 852 0001 542,153,040
12,677,000 50, E75,627,0001510 434 340
12,625,00015634,033,0001547,668,0001 530,456,550

Total Mar: 132
Tutal Mare, 06
Total Feb, 25,
Total Feh. 21 ..

)}
8,071,420

* Wotl membard of Federsl Resorye Baok.

o This I8 e reserve requlred on ter demand deposiis 1o the case of Stats banka
aud frual companles, buy In pthe oxse of wemberd of the FPedeenl Reserve banks
Ineludes also pount of resoryve requdred on Bot tme deposits, which was as follaws)
N, 13, 56,408,030, Mar. 0, §6,449,040, Feb. 25, $6, 420,420, Feb, 31, Wk, 710

b Whls b sie reserve required on net demsnd depostis (v the case of State banka
atd trust companles, buk In tho cuse of members of the Federn] Resorve Bank
Ineludes hlao smount of reserye reguired on net tine depostta, whicl was as folliws:
Mar, 13, 56,543,540, Mar: 0, 50,460,600, Teb, 25, 564 14390, Fob. 21, $6,433,120.

State Danks and Trust Companies Not in Clearing
House.—The State Banking Department repoerts weekly
figures ghowing the condition of State banks and trust
companies in New York City nol in the Clearing House, ns
follows:

BUMMARY OF BTATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING HOUBE STATEMENT.

(Figwres Furndshed by State Banking Depariwent.) Differences from
AMuarch 13, previous week.

£750, 200,100 Too. 3,140,400

. 1B e SH.600

5 Ina, H18.000)

oe.  H03.H00

Diwy, - 3,585,500

Loans und Inyestmenta
B i s aniaa
Qurrenoy And BADK NOICE. <o eomencnnsnnaisassnen 5
Deposits with Federal Reserve Bank of New York.. 75,273,
TRl deponlte. . . e e n e suteansramas s me | BT, 754,000
Deposita, ellminating amonnts dus from reserve de-
positaries, and from other banks and trust eom-
panles ln N, Y. Cliy, exohanges and U, 8. deposiis
Reaerva on deposita. .. oo...
Percentago of reserve, 20.0%

770,100
1.502,600

THT K2 0000 Dog

Diee,

RESERVE.

State Banks———— —Trust Companies—
HLSO0 1508 ST0.903,100 1437
5400 5.07% 28,100,800 5.29%

$104,470,000

Caah In vaalts. ... ... ‘ i
Deposita 1o banks and trist cos A
T

1
T s snicai s nnnnssdo=ssa=-B45. 700,200 21.21% 1003 %

Banks and Trust Companies in New York City.—Tho
averages of the New York City Clearing House banks and
trust companies combined with those for the State banks
and trusk companies in Greater New York City outside of
the Clearing House, ara as follows:

COMHBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

* Total Cash
in Vault,

Reservé in
Depostinries,

Lmand
Deposiis.

Louny and

Week Ended— Incesimants,

L]
710,908,100
704,102,100
80,738,000
08,032,400
OO8, 288,400
073,870,700
700,544,200
050,041,800
720,009,100
HG4,730, 800
703,777 200

1 3 ]
8,100,334,100 130,200 | 134,385,200
B 100,201 500 VRO, 000 | 141,450,700
0,553,387 000 5,01 130,280,400
8,065,204,400 139,471,300
5065254 400 42,816,300
8.011,623,100
G.077.547 400
8,002,477,800
6,055,567,000
A, 180,304,500
01, 148,003,100
8,001, 136,800
6,027,320,
0,000 810 400
G,132,500,000
5,RB7,530,200
6,471,814,5400
5,871,650,000 647,225,300
13 LUV S0 T 2T A0 AT 400

* Thia Item looludes gold, silver, logal tenders, natlonal bank notes and kederal
Hegerve notes,

NP M s
Nov. S0 ioacioaa.

50,619,400
46,002 800

naz . 361,800
042,064,000
073,021,100

135,817,000
130,817 300
187,477,600

4,881,252,700
137 408 500

4,883,020 06048

8TATE BANKS AND TRUST COMPANIES IN NEW YORK CITY.

Trust Companies,

AMarch 13
1020,

State Banks.

March 13
1920,

Week Ended
Aareh 133 1020, Dlfferances from

DAffereénces from
previous week, eek

$ L)
27 400,000 104,700,000,
50,520,000, cnsnsa=ses| 170,330,000
736,744,100 Ino. 35,532,900(2,082,015,500
0,520,500 Do, 1,500 11,270,800] Lox,
H5.100.500] he,. 1641200, 21,115,000 Ingo,

4.7 14,000/
L0000 ke, 28.6587,100/2
140,505,200 ne, 6,724,700

20ATa i Ing 0:2%%

Caplial na of Nov, 13
Burplis ng of Nov, 12
Loans & Investments.
Hpocla -
Curreney & DE. notoes
Deposits with tha I*
. Bank of N, ¥..
Deponitd oo o aasa
Heserve on deposin. .
P, G, reséryo to dep_ -

257,600 Ine, 221,440, 500] De: AA0,500
M AL OO0 Dea, 21,213,300
208,310,000 Dea. 3,720,000
17,09 | Do, 0%

. Non-Member Banks and Trust Companies.—[ollow-
g i§ the report made to the Clearing House by clearing
non-member inatitutions which are not included in the
“Clearing Honse Return' on the following page: >
RETURN OF HON-MEMBER INSTITUTIONS OF NEW YORK CLEARING
HOUSH,
(Stated in thousands of doblara—ihat 45, thrae cdphera (000  amiited.)

] Net
Capltall Profila

Reaeree
with
Lol

L poat-

bardd .

Nuri
e | Bank
D= | Crews
pontts. | tatlos

Nel
Damuand
De-
Poriis.

CLEARING Net

NON-MEMBERS
NutlUka Deo. 31iinecal-|

Week eading -!Hp,m_mln;;. oy 12] manta, | Vaull,
Mare, 13 1920, (Tr.cos Nov. 12] &e. |

Membars of | Average | Averiage] Asatage
Fed'l Ren. Bank. 3 ] 3
Battery Park Nat.
Mutual Bank. . ...
Now Netherland..
W R Grate & Co's
Yorkville Bank.._
Flrst Nat, Jer City|

|
lAveragel Acerace Arerage

s | 1 3
1,500
200
r.rv.||
SO0K
'.]l:-'l
400

|
g59 2060 L300 o
241 330
-.‘:Iu 159] -

5 3 4,00 (T
385 (Y S
572

1,510/
anl

o 08,782 LT00|

B.0000 B384

Total o e

State Danks
Not Members vf the
Fed'l Reserve Bank
Bank of Wash Hia,
Colonlal Bank. ...
Internationnl Bank
North Bide, Bkiyn

Totalcomaaaia

Truat Companles
Nat Mémbera af thel
Fed'l Reserve Bank
Hamllton Tr,BRin.}
Mech Tr, Bayonoe

Total- ...

#4100

440 A0
1,217
259
267

8,410

16,001 4,09
6601 B34
0,048 57

31,000 3,530

2,214

GO

200

1,048
406

R
5,260 4,497

00| 1,518
Crand lgurusam-.' 6.5000 0,433
Comparison previons weok] ...~
0,633 12(
0,893 1
9,805 120,25
0. 836120, 560

a7 nan
+1,70

5017

B012
1,050
B R

00,
0,014
iy 1A
G071

Ge'd aggr, Mar, 0
Gir'it nggr, Fob, 29
Gr'd aggr, Feb, 21
ar'd ager, Feb, 14

6,600,
6,500
6,500,
6,600

* 11,8, depoalta deduotad, 5341000
Bills payable, rodiscounts, gosoplances aad other Habifites, $10,202,000.
B repesye, 51,175,070 1nmenss,

10, 50! 1080

Philadelphia Banks.—The Philadalphia Clearing House
statement for the week ending March 13 with comparative
figures for the two wenks preceding, is us follows. Reserve
requirements for members of the Federal Rosorve system
are 107 on demand deposits and 3% on time doposits, all
to be kept with the Foederal Reserve Bank. *“Cash in
vaults” is not o part of legal reserve. For trust companies
not members of the Federal Reserve system Lho reserve
required is 15%, on domand depogits and ineludes “Reserve
with legal depositaries” and “Cash in vanlts.”

New Vork City SBtate Banks and Trust Companies.—
Iu addition to the returns of “State banks and trust com-
Ean]os in New York City nobin the Clearing House,"” furnished

y the State Banking Deportment, the Department also
presenls o statement covering all tho institutions of this
clags in the City of New York.

For definitions and rules under which the various itams
are made up, see ‘Chromele," V. 98, p. 1661,

The provisions of the law governing the reserve require-
ments of Stats banking institutions as amended May 22
1917 wern published in the “Chronicle’ May 19 1917 (V.
104, p. 1975). The regulations relating to esloulating the
amount of deposits and what deduetions are permitted in the
computation of the reserves were given in the **Chronicle’
April 4 1014 (V. 08, p. 1045).

Feb. 28

W, ending March 13 1020,
Mureh o
4 1029.

Trust 190,
Con
54,000,0{ 830,075,0( =50,575.0
11,004,0/ DB 625,00 98.601,0
B15,224,0( K00,074,0
27,380.00  24,940.0
118,352,00 114,4%0.0
13814 1,00 148,625.0
&663,200,0

Two eiphera (00) orattied | Afembery ol
F R Sgnem
$32.0756,0

(0 1.1 | W0 L ARG
87, 0:34,0

Burplus wnd proflid. .
Loans. dlse’ta & lnveatm'is
Exehanges far ¢ loar, Holise
Dug from banks. .

Bank depualin, ..

Frvadd o behun® aleqmisd

Thme duimelia, .

Taotal deposl s .
U8, deposits (n adel)
Rea'va with Fod. Tlea, Dank
Rew've ot b logal deposit’s v
Caedy 1t yaule®. na e 254,
Total resrve & anah Lol 15,0/
Reservo required. ... ... #0,763,0
Fxocss rea. & onah I vault 15.982.0

7
* Caah o vault s pot eountol pereseerve for Fideral Mesecve baok membies,

115,370,0
147,884.0
1,013,0
047,183,0) 21,640.,0

3,068,0! 58506,
4140 18.796.0

Member Banks of the Federal Reserve System.—Following is the weekly statoment issued by the Fadornl Reserve
Board giving the principal items of the resources and liabilities of the Member Banks, Definitions of the different itoma
in the statement were given in the statement of Deo, 14, 1917, published in the “Chronicle” Dea. 29 1917, page 2523,

STATEMENT SHOWING PRINCIPAL RESOURCES AND LIAPILITY I'TEMS OF MEMBER DANKS LOCATED IN CENTRAL RESERVE AND OTHER
SELECTED CITIES AS A1 CLOSE OF BUSINESS MARCGH 5 1920

Subgtantio}l ndditlons to Joan and fuvestment account notwithstanding
further redoction in the holddogs of United States war secureitics, acconi-
panled by commensurate increnses b demand and tme deposits aro indi-
cated In the Federal Reserve Board’s weekly statement of condition on
Mar, 5 of 807 member banks in leadine clbles,
Tr\‘usnrf certificate hold! show o decling for the weele of 31.6 milions,
of which 25.2 millions represents the reduction in the holdings of the Now
York City member banks. Victory notes fell off about 3 millions and
United States bongds about | miblion. War papor on hand, oxclusive 6f
redizeonnts, shows an Inerease of 12.7 milllons for all reporting banks, and
8.1 milliang for the banks In New York l'll?v. Loans socured by stocks
and bonds declined 14.2 millions at all roporting banks, and slgiitly more
at thae Mew York Clty banks.  On tho othes haad, all other losns and in-
vestments, includiog ordinary  commiercial loans, but exclusive of redls-

counts, went up 119.1 milllons, of which 31.2 millions roproseonts tha in,
crenga for the New York Oty banks, A& the pesult of bhe sbove changes-
total loans and nvestments of all reportiog bantes (exehiddyie of podiscounts)
ARoW W Inerosse—or the weak of about 82 ndllong, whiloloans nnd' Invest=
mants (exclusive of podiscounts) of the New York Clty banks show o decline
of 5.6 milllos.

Rediscounted  customers’ paper lsld for reporting banks by Federal
Hegervo banks nervased by 0.3 milllons ooly, #o that the above detailed
figures give o falrly ageurats pieturs of aegregats lonn opecitions of the
reporting banlks duriog the week noder roview, Thess dotolled Figures
nre incluslve of bills “nynhln discounted with Fedoral IReswrve banks, which
show n decling for the weele of about 65 milllons for all reposting banks
and of 368 miltions for the banks in Now York Clty, ar papor held
under discount for all reporting banks shiows a rodoctlon from 1,341:4 to

pitized for FRASER
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1.284.2 milllons, while other E;pcr beld under rediscount by Federal Reserve | before,  ‘Time doposits show a forther gain of 32.7 milllons Iarse!"r outside
banks for all reporting banks declined but slightly (rom 801.4 to 799.9 Pederal Reserve bank citles; Reserve balances (with the frederal Reserve
milllons, banks) of all reporting banks fell 5.3 millions. " For the New York Oity

Government doposits are given as 39.1 millions, a reduction of aboutd | banks a reduction of this item by 22.6 milllons 1s shown, while the Chica
millions for the weelk and marking a now low Javel for this ltem, For the | banks roport an lncrease under this head of 15.2 millions. Cash in yault
Now Yori banks tho total of 18,0 milllons shiows 1o change sinco the weelk | shows an increase of 3.5 milllona.

1. Data tor all reporting banka In each district. Three elphera {000) omitted.

Three ciphers (000) omisfed. Bostan, |New York| Phttadel. |Cleestand.| Riehm'd. | Atlanta, | Chtcaga. |8t, Louts,|Minveap, | Kan, Clty| Dallas, 8an Fran,| Total.

Number of roporting banks. .. ... A0 114 o g4 84 47 ! 35 83 : i 807
U. B, bonils to pecurs efrculation...| S13.011] 2462021 21007 $41.842] 526,061 $14,015] 820, 2 70700 &14,027) 510,573 $34,005] $208.,708
Other U, 8., inal, Liberty bonda. .. 14.038] 237.240 ZON66] 61,808 4474 28,592 L 120 10.600] 22,107 18,2321 43,134 60,060
U, B, Violory toley, v aamsmnn oAb K1.0M 1n,017 4 [ %, 004 B i 1,007 o140/ 3,037 13,158 205,495
0. 8. certificates of Indebtodness. .. : 457.244] 45,098 (1 26,070 ! § 11,460 11,273] 23,1631 36,058 641210

Total L. B, Soourilin. .. caeanas 3 £024,100] $04.0667)] & 516 $74,621] $230,043 ik $31,052] =43.248) £64.006] £147.852(31,711,502

Conns and Investmaonts, oxeiusive of

billa redlasounted with ¥, R,
and other Dok

Loansseg, by L, &, wue obligak'n. 44,043 441,817 11,574 33,157 ! 1 2. 10,668 20440 5| 81,1021 880,525

Lonns seo, Gy atooks and boods. | 100,080|1,337.080) = nan 875 . 4! 3 20,187 B0, 322 AR EE 142,148 3.ITLO67

All othor loans wnd Investmenta, | 053, 106308,64: d ¥ 3| 351,659 AITI0.537,180] 34l 1| 207.275] 484,804 ¥ 35| ‘B42,601{10,041,435
Heaorve Dalibooy with ¥, 1. Bank. 81024 4 228 a7 A5, 21,077 44,882 24,54 G5 BIY I8, 76,432
Cash In yaul e 24 76 20 i : A v 1,408 55 15,055 ¥ 27,715 473,875
Not demuand ¢ il L ces| TOZA1005,18 i4 .4 § a04 415 2 AL 5| B05ATY| 2WBED 481,010 4,000] bo2047I11.646,801
Tima depoaiiy.. .. .. 0,700| I M) i 11 A7 05,158 4,0 477,503 2,657,143
Gouvernment dppodts 2,101 0.8: M08 & AH 1 1,036 3 BOS 1.234 2.079 39,078
Bl poynblie with . I, Bank:

Hoo. by U, B, war obllgatlons....| 30,000 400,013 : T8100|  Ada47| 40,084 34,684 23,074 24,800 50.407] 056,772
VN N e bR B0} | e naoi 368 4 2,070 83 2,040
Beo. by 17, S, war obllgsttona... ... 43,776 152,853 0,417 8,520 3,828 13,078 #,501 3,078 120 a.,024) 327300
Al OUNT e st ss s srnssvnsan 07190} 207,25 an0,827 A%.648 21875 20,3381 140,322 4143 d1.306 51,105 11,002 562,353 TOT 4R

3. Data for Banks in Federal Reserve Bank and Branch Cltles and All Other Roporring Danks.

All Other
New York.: Chicago. All P.R.Bank Cfites | F, R. Braneh CSihes,| Reporting Banks. Total.

Threa ctphars (000)
Mar. 5. | Feb, 27. | Mar. &, | Feb, 27, | Mar.5- | Febi 27, | Mar, &, Feb, 7. | ¢ o5 | Mo, 27, | Mur,6 20| Peb. 2720 Mur, 719,

Number of reporiiog banks T3 T2 a0 bl T aan 105 195 W 335 0T 8OT 771
U, 8, bonds Lo seobre elreulation.| $38,605] $38.6756 1,430 21,409 8100 B46] $101,000] ST0804) 570,604 3 s07.150| 8208708 $2068,000| 32043756
Othee U, B, bonds, Incl, Lib, bdd.| 203,923] 200.311] 28,748 28,388 320.803] 320,005] 140,848) 146.203| 122,04 121,713 oooo68] 6000111, 075,652
O, B, VIotory N0, - veaenra- TO 08 70,823 14,635 14,468] 107,240] 108,140 L A ] 4,323 4,053 45,581 Q00,495 20845 ceenaas
U, B. coruflcates of Iniobtodnes.| 230.856] 266,140 45,400 40,124 413,070] 443,604 152,822) 150913 78384 sA1010]  672,8H1] 1,904,250
Total U, 8, seotritlon. .. oo....| 3552,302] §580,040] $n0,221] $84,427| §948,127| 8083.501( $424,307] $421,233) 831 8| §342, 237181, 711.563[81, 74716252, 034 263
Loans and Investmoots, excl, of
billd rediscounted with ¥, R,
and other banka:
Loans goe. by U. 8, war obllg.| 4024100 nos200] 70,573 68,626 605435 054.7060 129,136 122,702 40,106)  A80,325]  B70,034] 1,133,103
Loans ste, by atocks and bonds. |1,170.250(1,102,680] 304,300| 300.41812,267,6802.254,730] 453 850| 480 ey bl 1 410,770] 3,171,057| 3,185,251 | 10067075
All ather Joana sind (nyestmental3,110,0545,079,763] 897,002] - SO0,134(0,201 250(6,152,21612,020,77582,015,85011,750, 1,721 418{10,041 438 O.022.203] [
Tteservo balntices with ¥, R, bank i F 13:9,862]1,020,318]1,028,588] 208,562 211,360 T 174,535 3.012] 1.408,792] 1.262,240
Coah 10 VAUl . s secnnsnssenanns 2. 250 a8, 150 38473 215.003) 215,121 76,160 T4A50 X 80,5561 A7 RN Tl 346,045
Not demand deposiis- 507 1.030,910] 004 ,085]5,008,104|7,034, 50011,772,714]1,782.475/1,7 1,740,481 v AT,
Tima doposith. ceercccanenns K 200,516] 2068, 118)1,167,667|1,153,433] B42,100] 815,716 707 B35 240 2,624,303] 1,046,630
Goverument deposiis. ... b 18,84 S 2,048 3,510 20,07 a1, )82 5,048 70056 34457 4,010 0073 42,007 540,100
Bllls payable with ¥. It lisnk:
Hooured by U, 8, war obligat'ns] 402,080 T 03,227| &0,701] 625034 A71.335) 2315021 43028 0003681 107204 DEA,772] 1,022,620 }1.155.0‘1&
AN DI ca s s vivinansavanashel ssanas coeene| Smamen 1,005 Bow (7] 1,385 7 a0 2,040 2,325
Biln redisconnted with . 1t, IV'k:
U. 8, war obllgat'ns| 148.707] 184,120 816 a.854| 200080 2e3as0] rostl 10,050 azses] 16421) 3278000 31803011 202,831
AN DLDET, o cnnmmnsncssnenns| 260130 2440200 1224320 122,948 G20, 044 0aR L] 10825820 103000 04,752 74,705 707,048 T00, 182
Ratlo of U, B, war spcurities and
war papar Lo total loans pod
Invostmentn, per oent. . oo cems 17,5 17.8 11:3 1.0 10 152 15.0 15,5 141 134 .7 15.0 20.0

The Foderal Reserve Banks,—Following is the weekly stateruent lssued by the Federal Reserve Board on March 12:

Agitrogato additlons of 5.1 millions to the total of discounted and pur- Discounted paper beld by, tho Boston, Cleveland J\U’?ntﬂ. Chieago
chased Dills on hiand, secom {lanlml hly Incresses of 5.7 millions In net do- | Minneapolis, Kansas City and Dallas banks aco fncluslvo of 115.8 miliions
posita and of 9.7 milllons In Federal Resorve note elreulation nro Indleated | of paper discounted for the New York aod Philadelphia banks, as ins
n tho Fedoral [Reserve Board’s weekly bank statemont fssued as ap close of | 96.0 milllons the woek before, while neceptance holdings af tho Boston
bistness on Mar. 12 1020, Total cash reserves show a galn of 2.1 millions, | Cleveland; Atlanta, Kunsas Olty and San Franclsco banks comprise 12,

though gold reserves alovw o further decline of about 0.7 million. As the | millions of bllls (as agalust 17.0 millions) purchased from the New York and
result of theso changes the banka' reserve ratio shows n pominal decline for | Hoston banikts, tho weok beforo. y

tho week from 42.6% to 42.5%. Governmont deposits show a deellne for the week of 28,6 milllons, while
o As agalnst o docline of 4.5 millions In mu'Jlupﬂr of hand the banks roporty birs' roserve deposite increased 28.7 millions, and all other depasits
a further Inerease of 10.3 millions in the holdings of other Alscounted Hmru-r. Cingluding furﬁlf:ll vernmaent credits)—a.8 millions, "The "float” carrled
Accaptances an hund fell off ?'7 willlong, while rensury certificats holdings | by the Reserve banks (treated as a deduetlon from gross doposiis) Ehows an
increased 0.9 milllon, Total earning assots of tho Resorve banks are glven | increasoe for the weelk of 1.2 millions, "The result of these changes ls seen
a% §.291.0 millions, an increass of about § milllons for the week. Of the | in an increase of net deposits by 5.7 millions.  Federal Reserve note cfren-
total of about 1,516 milllons of war paper hold, 730,56 millfon., or 48.2%, | Iatlon shows & further expanaion for the week of 0.7 millions, the Cleveland
wiro securod hy Liberty boods; 94,2 milllons, or 17.4%, by Victory notes, | bank reporiiog the largest lncrease.  This increase is largu'l{ offsett by o
and:s2l.3 mIIIHmn, or 44,4 %, by Treasury certificates, as agalost 49, 15,0 | reductfon in the banks' Habilities on Federnl Reserve bank note clreulation
wnd 55.1% of u total of 1,520.56 millions of war paper hold the wealk before. | frow 220.2 to 220.7 millions.

Qouprnen Rnsounces AND Lianitirins or Ten Feoesan Reserve Banks ar rra Crosn or Businzss Maren 12 1020,

Aar, 12 1620, | Aren. & 1090, re0, &7 1030, | Ked, 20 1920, Fed 13 1020 |Fen. 6 1920.1Jun. 30 1920.]."\1“‘ 231820 |Mar, 14 1919,

REAQURCRS, a2 8 ] . 5 : ) ] 5 5
QoI eoln wndd cortiflontes. . o ooeuan TR0 078,000]  150,102.000) 200,877,000 S2100.073:.000) 202,425,000] 208,303,000 225,156,000] 220,347,000] 332,749,000
aold wottlament fund, F. R, Doard, . 201 040.000] 389,302,000 §45,694,000) 306,135,000) 424,832,000 434,180,000 430.524,000] 441,400,000 501,078,000
G0l WILD TOrefdn ARBAOI0R. o e seonseone] MI2,781,000] 112,522,000 112322000 [12,822,0000 112,823,000 114,321,000 114,321,000 117,822,000 5,520,000

Total gold beld by banks. . . veaaaeas _-E?-I AG5,000] 68216000 705,203,000 T02,933,0001 740,079,000 753,8749000] 770.001,000] 770,188,000 B39, 636,000
Gold with Faderal 10eaorvo sgonte 1042 570 G001, 135,000,000( 1, 145,470,000 1,150,708,000| 1,131, 7567000 1,110,427 ,00011,1 19,426,000 1.120,201,000| L. 170,601,000
QGol0 redunplion fund . ceae oo s 110 50,000] 110,070,000 116,064,000 100,083,000] 126,844,000 121,250,000 114,220,000] 121,221,000 119,277,000

Total gold resoryod. .. [,Tan_m-t_u.m 1,087.077,000] 1,500,830 ,000 §,160,814,0001 1,958 ,380,0001 1,801 500,000 2,012,050,000(2,026,050,000{2,129,554,000
Lagal tender aotod, aliver, & Y0 anno00l 11a6%.0000 1I0ETH000) | 66,620,000)  B4183,000  B3,000,0001  61,877,000) 61,246,000 67,203,000

1;l‘mnTI reset :r?,... 5 2,050,749 1,000 |2 054,830 000|3.085,215,000| 2,085 440,000{2,052,613,000{2,054,050,000} 2,073,033,00012 057,506,000 2,196,737,000
DBills Glsoounted;
Beaured Ly Clovh. wae ohitatlons 18180500001 520,408,000]1 572.080.000] 1 526,203,000/ 1,400,582,000(1 451 557,000| 1,457 802.000| 1,350, 848,000| |,702,351,000

ANl Othet. . ... S e 2 o7 48700 88804 000| ‘Bs0.531.000] 8321,000| H23,873.000{ T51,082,000( 716,485.000] 747,110,000 184,012,000
BT Boaeht o open market. . st 7000l 615,564,000 531070000 B32.703.000) 642,600,0000 554,750,000 501,313,0000 &75.780,000| 262,139,000

TOLN MM O UAAD e e eescnni smmna s - |2,027,01%,000 |2 092,542,000 4,054 873,000 3,500,227 ,00012,536,045,00012,758,250,00012,738,670,000 3.720,247,00012,149,502,000
U, B, Goverwnent honds N gamrao0| " anarsovo] 2675000 " 20,776,0000 20.775,0000  A6.778,0001  27,036,000{ 27,040,000 27,223,000
U, B, Vietory Note# ., ieenrazes 'l 5,000 08, 000 A0 3,000 43,000 43,00 54,1 D00 emsmammmum
UL B oartifioaten vf (ndebtodness. ..o.oo| 207,461,000) 206,467,000 267.511,000] 204,810,000 SWK31T,000) 276,004,000 270,421,000 276,705,000 168,348,000
Al OUNOr SATHING ALY o e cc s cmmans cssnsins]| memapmeass| asmsacebes] Sadessvees] | Sissnasers -........-I 4,000

TOLAL ORI WAROLE: co s en o vvmsawassi (DAL 0220013215 DOT DODIR,27H 202,000 3.185.075.00013,1563,100,00013,061,102,00011,039,101,000(3,0533,112,00012, 344,077,000
BABK DEMEIID oo ammnmm < ncpemnan]  LLTOLOO0]  TLTT1000]  11220,000 L 044, 000, 11,103,000  10,580,000)  10,669,000{ 10,499,000 9,710,000
Coooliseien ttama nnd othor deduetions| . i

from geose 1apoaiLe B17.028,000] B&2,704,000{1,026,726,000) 1 020,064 0001 1,062 353,000 £00,071,000| 933,128,000{1,022,033,0001 £23,017,000
l?{. rodemp Mol Gget, F. R; bank notes]  LLHSLIOO]  10.2250,000] 122700001 13,724,000 12,004,600]  12,232,000| - 13,200,000 12,130,000 6,745,000
ALl DAL TIOUIOI. e sesnnsrennnnanas 0 A85, 000 A ATL000] 3,051,000 1.561,000 4,122,000 6.048,000| 4,341,000 5,483,000/ ¥.507,000

e

Totnl (nn.\l\in:t:‘!h.! T M 097 T90,000] 0,102 457,000{ 0415, 205.000[8,275 457,00010,265,475,000{6,040,685,00016,074;412,00016,171,747,000/5,247,503,000

i L)

OODURT DB M - oo memnmasanananseanns]| DOETLOGO]  BOG0S000|  UO702,0001  DOAALO0NI 89,674,000 _BO,110,000 87,802,000 87,580,000 #1,562,000

L e 10 000] 120.120/000] 120,120000] 120,120,000 120,120,000 120,120,000( 120,120,000( 120,120,000 49,166,000
Governinent dotomtl- e oienas sh.a2a 000l Ba'870'000| 103013000 75.A87.000| 24,218,000  43,440,000| 72,074,000 w.ﬂﬂ.% 150,763,0

DUS t0 e HEry, [o80rVe ROOOUDE ... .| 1,858, 020,000]1 555,154 000{1.571,061,000| 1,828,891,000]1,837,565,00011 809,448,000 1,850,712,000| 1,859, 149,000 1,675, 045,04

D 1 0V ORI MO0 o e s o] B578.407,000] 015,500,000 8§10,402,000] §15.606.000 580,451,000 '084,785.000| 720,520,000| 708,782,0001 S0%.113,0¢
Othar depoaits, tel. tor. Gove, eredita..| 05,286,000 01,625,000  05,520,000) 03,360, 00) 97,044,000 05,876,000  05,418,000] 08,007 117,522,0

TTOtAL RO AODMIURL = -« o o oo mammes |20 10,086,000]2,68.2,007.000(2,011,302,000{2,818,450,00012,839,678,00012,662,495,000 2,730,024,000/2,540,470,00012,452, 462
¥, R. notes In astual otreudation, .. .. oo |4,089,760,300|3 030 010,00013,010,084 0002077, 124,000 2,050,057 ,000/2,801,775,000(3,8560,044,00012, 544,227,000/ 2,501,095
¥’ R. bank notes In slcculatlon—net Hab.] 220,748,0001 220,167,000 247,131,000 240,853,000 245,810,000 248,780,000] 250,530, 264,843,000] 139,479,000
AN ORDEE HABUIHION. « v s vansmememsmanans| AD100,000] 40007 000 37,117.000] 34,404,000 31,106,000) 98,390,000 25.301,000] 24,402,000 21,759,000

~rotal ADIION. . uc s someeesansnso G.127,705.00010:102,457,000!.410.356,000 6,278 A87.000 §,285,376.000'8,040,085,00016,074,412,00016,171,747.000!5, 247,803,000
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Mar, 121020, |March 5 1920|Feb, 2T 1020.|Feb. 20 1020.|¥ed 13 1020 [Fed. 0 1020.|Jan. 30 1019.|Jan. 28 1020 |Mar. 141919,

Ratlo of gold reserves to nec deposlt and
F. R. note Hablilties comblned . .. ... 40,0% $0.29% A0, 1%, 41.3% 11.0% 42.8% 41.2% 43.5% 18,907

Ratlo of total reservea to net deposlt and
F. R, nots Uabilitles comblined . .. __. 42.5% 12.0% 43.5% 42.7% 43.2% 44.1% 1H.5% 44 B%

Ratio of total reserves to F. R. notes in
elfoulation after setilng aslde 35%
sgainat net deposit [labliltles 47.0% 47.1% 47.1% AT A% 48.2% 40.7% 50.6% 61,04

Drstribution by Malurit{es— ] § 3 3 $ 3 3 3 H
L-156 days bllla bought In open market.. | 133,400,000] 126,422,000} 135,779,000) 139,153,000 137,611,000] 123,710,000) 115,207,000] 122,411,000 09,651,000
1-15 days bills discounted . (1,400,023 ,000]1,523.733 000]1,670,405,000 .l‘:ll 016,00011,457,971,000(1,432,054,000/1,385,117,000(1,328,017,000|1,525,076,000
1-15 daya U, 8. cortlf, of Indebtednens.. . 10,151,040 13,143.000 8,851,000/ ??J.OOU 24,063,000 14,472,000 13,001,000 11,203,000 23,503,000
1-15 days municipal warranta, e ¥ 1,000
18-30 days bills bought In open market.. | 102,318,000 113,015,000 117,043,000 27,330,000 136,158,000 0,000 . (8,850,000
168-30 rllwa blils discounted. .o oo ooo.o, 2r:7..IJ‘I 000 205, 442,0000 210421000 223,711,000( 172,123,000 207, 142,000
10-30 daya U. 8. certif, of Indebtodness. . 2,000,000 2.6 7,608,0000 11,570,000 000, 4.600 J 130,000
168-40 days mualelpal warrants N 4 e - te 0
31-60 days billa bought In open moarket. . J000| 170,680,000 107,400,000 107,367,000] 207,602,000 229,167,000 76,312,000
31-80 days bills discounted 454,624 l)l:»lr A3, 105,0000 433,705,000  425,383,000] 357,350,000 320 Bl 1!00 01, 225,629,000
81-80 daya U. 8, certif. of [ndebtedness. . 7,000,000 A00 6,500,000 10,337,000) 10,853,000 11,179,000) 28.524, 10,808 202,000
81-80 days munlelpal warrants ol ] [ T
81-00 daya billa bought (n open market.. 87,702,000] 04,855,000 4,273,001 78,150,000 70,058,000 72,000,000 60,108,000 17,326,000
41-00 days bills diseounted 240,527,000 241,664,000 Ll 188,067,000 230,200,000] 261,197,000] 255,093,000 59,519,000
81-00 dayas 17, 8. certll, of Indebtedness. . 3,541,000 4,010 000 4,000,000 5,500,000 6,000,000 40,152,000 0,100,000 H1
61-00 days munleipal warrants
Over 90 daya bills bought In open market| - o] sieil|| Seavrsossi] | ressvaswesl  esvenwssve| Seswaswses] E S et
Over 00 days ollls disconnted ... ... _. . 15,307,000 14,637,000 15,074,000] 10,404,000| 1§ 20,465,000
Over ¥0 days eertit of Indebtednees. ... f 1| 240,254 000] 240,50 227.931,000] 243,911,000] 230,913,000 000] 243,368,000 |u 2§, ooq
Over i days munielpal warrants —smeassaen] meseseeses
Federal Regerce Notes— = === e ——— =
F3,000(% 270 T21,00013,254,800,000]3,231.789,000]3, 187,074,000 3,139,662 ,000(3,130,783,000] 3,140, 156,000 I.b‘m,oz-i,unu

L ey | . U L .
el by bRk e sudonol 240.711,000] 234,822/000] 244,665,000] 228,887,000 247,877.000 270,830,000f 301,020,000] 175,926,000

T aotual cirenlation. ... .. 1.030,750,000 3,030,010,000/3.010, 084,000/ 2,077,124,000 | 2.0560,087,000 2,501, 775,000/2,850,044 000 2,844,227,000 | 1,503,095,000

Fed, Ret. Notex (Agents Accounts)—
Hecelyed from the Comptroller A,6485,360,000 [ 1,454, 940,000]6,300,320,0006,373,900,000|6,300,000,000 6,222 ,250,00016,187,120,000|0,172,260,000| 1,117,6400,000
- 10 000|2,814,520,000[2,701,037 000, ..uﬂr!l 147, UDCI 2,733,255 lmﬂlﬁ 080,860,000 2,045,400,000]1,023,629,000

Raturoed to the Comptroller. ... = 1, 508,248,040« 0
0710.0001%,554,800,00013,680,0063,00013, 531,863, 000, 400,025,00003 407 ,251,000(,5206,704,000] 4,093,971,000

Amuount eharganble to Fed, Res, agent [3,067 112 000]3,643
I handi of Federa! Reserve Agent...... | 385,700,000 TEA00,000( 329,004,000] 350,174,000] 345,870,000) 350,373,000] 306,468,000 350,608,000 414,950,000

Lisuied to Federal Reserve banka. ... |4.251,514 '?.270 721,00 00013.254.806,000 '1 221,780, :}qn 3,157,074 .mols.lﬂﬂ.ﬁsﬂ.mﬂ.a.l:io,i'sri,uuo 4,140, 1566,000 r.n?f),nn.ﬁ-ﬁ

Hato Secured— = == — e
By gold coln and pertiflonted. oo ea. o | 250,151,000 255, 151, 000] 246,148,000 2—14.!(8.000 240,148,000 240,148,000 246,143,000] 240,146,000

By law il money g e et e - e 4
By etlgible paper 2,135, 767.000]2,132,031.000|2,108,327,000|2,070,501,000|2,066,217,000 2,023,225 00013, 011,357 J00012,019,806,000] 1, 508,420,000

Qold redemption fand. ... ... .. K 09,072.00 a7 738 000 07.804,000] 102.800,000] 97.570,000] 102,742,000 93. a7, it 01,070,000 78,718,000
With Federnl Reserve Board 711.:.;'53 000|  7R5 741,000]  801.527,000] B06.760,000] 750,030,000 737.&3?.!!‘!) '!El‘l‘lll.ooo THE,134,000] 851,737,000
3.281. 113 o l.2m 721.000 3:254,500,000|3,221 780,000 3-lB?.ﬁ’r'-Lﬂlﬂ,:!.l:w.ms!.MJ 3,130,783.000(3, 140,150,000 },679,021,000
Elleible paner deliverad to F R. Agent |+ 972 ant ool A1 00Nk, 00, 672.00012 R34 159.000° 2,761, 174,000 2,600.261,000!3.647,947,00002.667,810.00013 nua 900,000
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Two ciphers ((0) emtsied. Boston. |New York | Phila, |[Claceland [Rich i| Atlanta. | Chieago, |St. Lowds, Minneap.| Kan.City.| Dallas. |%an Fran Total

RESOURCES, E ] 1 [ ] ] 3 E ] ] 3 5 | ]
Gold eoln and certifioates. 3R, 83,577,0 028,01 10,175.0] 2.362,0] B717.0] 24,1050 337010 11% {i] 196,00 11,046,0] 100,097
Gold Settlowent Fund, F. R, B'd| 3 A48,000,0] 36,410,0] 35,112,0{ 31,288,0] 10,500,0] 88,825.0] 11,534,0] 5.0] 34 G400 3627101 301,040,
Gold with Forelgn Agenofes.._..| &, 33.0) 41.300.00 0,023.0] 92480 5.526,0] 4.000.0] 10421.0] 6,301,0 i : A h, 188,00 112,781,

Total gold held by bunke. ..., .,R uw 0 172,000.0 -m‘:lr?.hﬂ &4,645,0] 30,1566,0 3:.'.fl-l‘l.l‘l.‘lr!,lll.li 25,204,01 d00414,0] 40,271,0] 2a.000,0] 53.005.0] 674, mﬂo
Gold with Fedornl Reserve agents| 02,7100 208.2%80f 56.471.0/132.100.0 28,040,001 54,080,01102 407.0( 51,0200 32.566,01 47,505,0( 20,7000 f-“l"- n 142,0670,0
Gol redemption fond.. - eeee...| 13,402,0] 20,0850 12.855.0 (42,0 ! 6,407,001 27,790.0( 0,605,0 68,0 l.nfl-}.n R.501,0 110,1480,0

Total gold reserves {18, 255,00 508,360 0] 145,657.0] 187,084,0 74,045 0 04,730,01315.008,0] 83,821,00 63,038,0 061,0 D30,:804,0
Legal tondor noten, sflver, &o. ... f 101.746.0 2610 07,0 420,00 1,9490,0] 2.805,0] 3.040,0 0.0 41,0 401, 120, 206,0
Tathl reserves. ... |uUi|n'3|'! 0H10,132,0[145 048,0] 187.743,0] 75.265,0} 00,738.0]310.003.0] §7.761.0] 64.013,.0] 5 5 B0087,.0] 164 640,01 1,050,° 30,0
Bllla disecunted: Becvred by Gov-
urnmient war otitlgatlons (a) |134 ‘!I? O 553,0560,0[162,449,0]123,450,0] £0,752,0] 57025011848, 282.0] 55,408,0 44,208,0 by 43.007.0] 52,0 A15,050,0
All nther 0:3,805.0] 224,000 0] 46,1220 51,740,00 27.235,0] 44.707,0]213.333,0 48, 17,0 16,0 21,184.0] 04,25 107 487,0
allly buuzht 10 open markst () | 17 uu:e 0] 23508800 5,608.0] 60,737,01 DA25,0] 10.873.0] 15,308 10,5000 5.5 1.460,0 G04,172,0

Tatal billA on haad - e [O0STT O 018,050 0| 219, 205,01 241 027,01 117,415,0] 113,565,01462.006.0 3,11 5141,0 4,000 027 6180
lJ.B Government bonds ...... 80,0 1.487.0} * 1,385.0 §49.0] 1,235,0 114,00 4ATT, 3 F.0016,0 2.0] 20.7756.0
8. Governmant Vietory bonds| 5,0 o e T JO, DU S 4,0 “nap e | P ey 15,0
0.4, vertificates of Indebtedness| 21,5150 £2,317.0] 90,065,0] 21.026,0 12.211'”"- 15,065,00 29,002,0 80,0 Biann,0 2675 1010

Tolal carning assets. . ... ... |232,230.001,077.610,0|245.615 0|206 Ao6.0 l.iu a1n.0 l:!{!.:i-l'.'.u B00.170,0/132,580.00 8B1,710,0 78,4070 1210.500,0 I_zﬁl,n"J.D
Bank premises, .. 1,141,0 3.004.0 so0.0| - 11560 580,00 632,00 24100 B0 5150 A62 5080 2310 11,791,0
Unoollected tems and other do-
duotlons from gross deposite. | 30.018,0) 1565,100.0| 63.342,0] 60,620,0] 51,026,0] 33.400,0/130,244,0] 65.185,0] 30,552,0] 84,001,0] 66.407,0] 62.280.0] 817.926,0
6% redemption fund ngains

Federal Reserve bank noles ..| 10721 A04200 13000 0400 451,0) 720,00 1.323.0) 850, 400,0 0050 A02,01 1.4056,00 10,861,0
All OLhEr resoureed. . .o ooae ..o #6380 2420 0, ar5,0 TREN 133,0 8840 3580 AL 2005, 1200 d11 GRG0

Toatal resources. ... = co [435:.881,011 860,4616.01447 . 5840 |523.655.0 | 250,01 7.0 |200,881.0 [000,345,0|277.684 01177 37 1,0) 200 400 0§ 200,000,0 [110,472,0]6,127,706,0
LIABILITIES.

Capital pald 10 oo cocaeeeaa | 720500  23.856,0] S008,0] 00430 4.64600] 3,530, n 120700] 412900 9,144, 4,163,001 3,489, [ 90,871,0
BUrpIug <. 8,350,0 A5.082.0] 880600 0.080.0] 5820t 400500 142020 372400 35600 61160 3nan0 7 io120,120,0
Dmernmnnsdeme Wan o smn e | 5, 280,0) 5.070,0 88, 3.283,0] 1,020,083 lifﬁ.ﬂ na0an 477200 220400 5261,0] 3.6061,0 d 55,A24,0
Die to b reserye L4 778,0] 720.0 04,108,01181,027,0] 01,017,0] 54.5006,0[279,286.0] 71,630,0] 69,7556,0| 90,0085 01 60.058,0 24 lwm 120,0
Deferrad wyallability ftems 15,3720/ 7,050,0] & an70a0] 42,180.0] 27.074,0] 85i19870] #9.733.0] 10,200.0] 67,0980 | we.003.0] Si2agu] 5754970
All other deposite. ... . _.... ws| GB050] 4 0l 6,033 6,0850] 460000 2.0654.0] D.671.0] 3.004.0 $A03.0)  1.084,0]° 0,270 08,280,0

Total grose deposiie. ... . |141,030,0] 8%6,867,0 [170.560,0 | 105 0565 0 Intl E92,0] SO 06,0 1470,010,0] 11B.720,0] KO, B80,0| 166,657 0] 1 10.600,0 167, 680 10 00,000,0
F. R. notes In actual olcoulation 260, 873,0]  833,531,0[244, 544,0 [285,000,0] 147, 100,0] 140, 146,0 | 518,856, 0] 137,001,0] 82,119,0]1024,784,0] 70,120.0] 224 SROS,L 000, 750.0
F.R. bauk notes lo elreulstlon

—net ablIEY. oo 15,7200  d9.e05.0) 21 O] 18.5410] 10.500,0] 12.802,0] 83,7630 12,382,00 0.H060,0] 18,128,0] S&80,0] 10810,0] 220,738.0
Allother Uablitlea. ... .. .._._..| 26040 14,7760 2naan| 2mso| 1,471,01 La170] omoan.n] LASR0| 1.0080] 1,631,0 g0l 2,700,0 A0,100,0

Total Hanliies. .o .. 135 .881,0 |.Rm,.'.m,n A57.584,0]1523,565,01 260,01 7,01 200, 841,0[ 000, 845,0]277 84,0177, 07 1,0 200 4000/ 200,000,0 419,472,010, 127, 705,0
M emorgnda—Contlogent llnhlllty A enidors{or o
Disoounted paper rodlscounted
with otuer F. R banka.___.| _... S4,550,0] 312150 AT s 1L6,766,0
Bankers' acceptances sold to|
other' ¥, R, banka_.. ... 84070 H— 4:407,0
(@) Tncindes bille discoun
olher F. R, banks, vis. .. o....| 30,000,0 —memen| 20,416,0 0.500,0] 20,145, ALEOL 400,00 14,000, 16.765,0
(8)_Luefudes bankers' wrIF IR, 5
WIth thefr endorrement. . - ... 2,704, 1 870 2200 B.307,0
Withant thetr anforssment = oals ey - -

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MAR. 12 1920

Two ciphera (00) omitled. Boaton  |New Yaork| PMia. |Clereland,|Richmand| Atlanta, | Chteago. |51, Lovte, |Minneap. | Kan.Cify.| Dallos. |San ¥ran.|  Toilal,

Federal Ressrve notos: £ 3 3 s t ] 3 3 b 3 ] $ s ]
Recelved from Comptroller. .. |631,520,0(2, 001 400,0[549, 76001538, 740,031 1,820 ,0/421,047,0 |020, 4000 |51 1,200,0 ] 160,080, 01216, 020,01 161,780 ,0]426,00:0,010, 635 .:400,0
Heturned to Comptroller.. ... 217, 704,0(1,043,265,0[272,621,01200,724 0| 1A1,120,0)113,305.0 355 518,10 t‘tH O86,0] 86 508,00 10L2106,0( 67,0200 1!-6,&?1.” 2,808,2458.0

Chnrgeable to ¥, R. Agent._.. [313.516,0]1,058.185,0[277,120,0(332.008,0] 150.6790,0{207.045,01578,652,00 173, 114,0| 90,672.0]114,604,0] 01, 700,0]2: 1,007,112,0
To hands of F. [t Agent A50209| 124400 0] 24/350°0| 321060.0| 47.504.0( 64,275,0] 20.400.0) 17.3400| 7.110.0] "0.010:0| 12130.0] " 811100 385/709,0

[ssued to FF. L. hank, leas amit
returned to F It Agent for i
redemprion: 270, 700,01 033,735 01262.770,01200,0560,0] 132, 946,0] 153,370,0| 544,182 01155, 774,0] 83 402 0010S.604 0] 82 600,0]203,110,0]5,281,248,0

Coltat'l socurity for onEst' g Dotes;

Gold poln and otfs. on hand. . LAO. T80 S2.0280] ... 28000 4.000.0] 1306200 --.e..] SE310 250,151,0

Gold redemption fund...... | 15,710.0 FRA0G.0] 123 452.0) 15.084.0] 1.046,0f 4.580,0 1.050,0 7140 5,00 4.9750] 15,081,0 00,172,0

Gold Sot'm’t Fund, k. B. B'd_| 77,000,0( 105,50 72,880,00 85,000,0] 27,000,0] 40,0000} 154 45,081,0) 10.800,0] 33.800,0] 10,944 .0] 76,144,0] 792,754,0

Elgible paper, min'm required|178,056,0] 625.307.00180,408,0{167.5847 ll 1(Iv1_:|llll.ll 07 284 ,0]461 ?7&4 103, 864,0] 40,8006,0] 71,0800 ..l R0 |'.'u.tlfl|.l) €, 138.707.0

TOU waeein -lazo,700,0| 9a8,735,0|262,770,0{200,0855,0| 132 010,0 163.870,0[ 544, 159.4 156774.0 83.402,0 |t.'n..w-l,n 4 263, nn.u ,'zai,:u:i.o
amount of olighble paper doily —_— it Do e d
ared L0 F. R, Agent.. .o oo J200 877 011,011 A48 01180, 271,0]240,007,0]113,8500,0{113,505,0(461 8a7 () IH 176.0] 60,082,01105,232,0 n-'. 141 n 1im mm 1 .: HB73.404,0
¥, R, notea outsanding. ... ... 1270,700,0)  03:3,735.0[252,770,0{200,066,0/152.046,0| 153.370,0|644,182 0]1556,774,0] 83,4062,0]108.604,0] §2.0630.0]263,110,0]3.281,343,0
F. R.potes hetd by bank.......| 0.023,0] 103,200,00 8,236.0] 10.060.0] 5.840,0[ 4.225.0] 30,628,0] 18,713.0] 1,843,0] 5.810,0] 3.604,0] 388140 241,603,0

¥ R. notes fn setusl olreulation 260 873.0 -R:!ﬂ.r-ru.r‘ 244,544 0'288,006.0'127,130,0° 140,145, 0513 a50.01127,001.0] 82,119.0/ IUE,TBE _m.lzﬂ 0924 w_wT.uamn.‘rm.o

pitized for FRASER
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Ranhers” Gazette,

Wall Sireet, Friday Night, March 19, 1920.

Railroad and Miscellaneous Stocks,—Although there is
practically nothing new in the general situalion the stoclk
market bas again this week been very active and, with
interast shifted from railway to miscellancons issues, the
advanca in prices has continued. These charactenstics of
the market are the result of increasing ease in the money
market, of a substantial advance in sterling exchange rates
and reports that a large shipment of gold is in transit from
London to New York. The latter is regarded in some
quarters as the beginning of a heavy movement of the
metal, but this is, of course, only conjecture.

Sterling bills. which sold around 83 65 on Monday were

uoted at $3 83 to-day and it now seems highly improbable
that the low ligures of last month will not again be reached.
Cull loan rates declined from 9% on Monday o 6%, s the
ruling rate, on Thursday, showing that normal sonditions
are approaching in this department als0.

The transsctions ageregated 1,900,000 shares, on Thurs-
day and nearly 1,500,000 to-day. Not one of o hst of tha
80 mosy aclive stoeks shows even a froctional net deeling,
as a result of the week’s operations although Ches. & Ohio
and St. Paul of the railway list clogs without change. On
the other hand, Texas & Pacitic shows an advance of 53¢
points, Reading 2%, So. Pac. 214 and Union Pae., No. Pac,,
New Haven and CGr, Nor, aro between 1 and 2 points higher
than last week.

Crucibla Steel advanced 27 points, Bald. Loa, 22, Gon.
Motors 21, Republie I .& S. and Mex. Pet. 14, Biudebaker
and At. Gulf & W. I, 12, Am, Sumatra 13 and Am. Loe, 11.
Nauturally there have been some slight reaction from the
highest guotations recorded.

The I'o'llm\'ing galeg have oceurred this week of shares not
represented in our detailed list on the pages which follow:

BTOCNKS, Salex Range for Week, | Rakge sinee Jan. 3,

Week ending Mareh 10 | Jor

Week Laoncest, Hligheat. Laniteat.
£ par xhare
Mar | 80
Muor 1 HT0N
Mar 15 05 Fol 118 Maur
Mar i 12 ¥el 3 Jan
Mar i FoN Mo ! Jan
Mar 12 23 i Fohy
Maur 17 {1350 Mar
Mar i.‘[ 11234 Feh
Mupr 1.'| 0’4 Jan
Mur 14 Jan
Mar 19 Jan
Mar U Mur
Mar 1i |17 Mar
Mar 17 20 Mar
Mar 10 Mar
Maor 1 Mar
Mar 17 Jan
NMur 1# Jan
Mar 1V Jan
Mar 12 Mar
Mar 151100 Jdan
Mar 13| 00 Feh
Mur 17104 14 Mur
Mar I',| 0744
191 4 Mar 1175
ST Mar 1M RS
084 Mar 10| D54
SM Mar 10} alg
M Marlt N
1118 Mar 10010214
763 Mar 10y T2
il1]
g

Hiphest,

% par ahure
Jat
Jar

§ per xhare.
103 Mar
127 Mar

Par
A Trnke Blioe 8 & ¥ 100
Proterred.. . oo 1004
Amartean FKxprost, .o 1004
Aroer Lo Franoe I 6. 10
Arn Teleg & Cable. o 100
Ann Arbar prif, oo 10
Arlantle Refining. . . - WH)
rreferred. o oo ee - 100
Baldwin Lovomo pref 100
Barnet Teathor. . mae por] 2, A2
Brunswick Terminal. 100 714 Mar 100
B Broa prof, ... 100 10845 Muar )E
Central BIL ot N I 100 900 Mar 12
Teost Provd Lat pt 100 00l 90 Mur 17| 90
Thic & Kot Hin tr reotd A & MirlF K
POE LEN OOt e e 534 Mar12f 11
Clluott, Poabody prot 100 o1 03y Mar 19102
Com puting-Tub-atee 100 62 Mar1¢| 52
Contnental Iouur. .. .20 W 7T Mar ¥ 77
Crex Ohrpot 08, Mar il
Cobnn-Am Sugne praaoog  dooio2  Mae 1
Doere & Copraf.....1 A Mar 17
Ldotrolt Edlson 0 10415 Mar L
Flaher Tody o 104" Mar 17
Clenernl Choynleal. o100 150 Mar 17
Cion Ctear dob pref. . 100 BT Mar ¥
Preforrod 0544 Mar 19
Cen Electrlo rights. ... U4 Mar 10
Goodrch (8 F) tights. . M Mar 10
Internnt Mot Trk.ne par 104 Mir 7
188 prefomred ... o . 100 T34 Mar )8
nd preferred ... 100 BOL Mar 17| B4 Mar 1Y
Int Nitkel pref. ... .. 100 B4 Mur 18| 574 Mar l:-f-

Shirer| $ per ahard. | &
00 Mar 18] 09
Maor 19235
Mar 17112
Mar L] 1354
Mar 18] S0Y
Mar 1¥| 54
Mar 1UETO
Mar 11{114
Mar 17{1D0
Mar 17| 82
74
h4ig
s

aa

A2l
102
100)
107
10534

Liggott & Myors clghia. . 10.  Mar 18] 1034 Mar 154 1454
Munat] Sugsr. <.« - 100) 11474 Mar 1ris 108
Marlln Rock ¢t e.na par W0 Mare1al 604 Hobo
Magwell Motomk.. . 100 & Mar 13 32 1351
Corthi of depoalt. - . Maris| 20 N 18
1l preferrod. 0g Mar 18] By 1744
1t prof erte dop. .. . - Mar. 18| 815 ATh
20 proforrod. ... 100 Marl9 28 N 0
MEBUE & B8 M praf 100 Mar 1kl Balg HoA5
Longod Hoo pook. . 100 Mar Ji| 56 )
Montens Power prel 100 | Mar 106 904 Mo
Norfolk Southern. <. 101, Mar 13 2544 7| 1o
Penney (1 C) prof. .- 100 Mur 10| U045
Pearin & IHastorm .. .. 100 Mar 17| 154
Pitle Breol prof. 00 Mar 16| 8BS
Atawirt War Bpeed no par Mar 16
Toxnd Clo recls 305 pald i Mar 18
Full pald rocelpta. .. .. Mar 18]
Tidewatir O .. 2. 100 Mar 15
United Clitnr Brords. 100 Mar 18 Mipr 1t
West!h'on 12 & M Tut . 50§ 66 Mar1#® Mar 14§ (132

TRANBACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY,

Stoeks. Rattroad, |State, Mun,| DUntted
&0 & Farelgn States
Par- Value, Bonds. Dends, Bonds,

$1,400,000] S784.500] £3,151,
2,983,0000 1,321,000 0.5
a1

Muar 17015644
Mar 1168
Mar 1¥ .1}3

Week ending
Mareh 19 1020,

BALIAAY <asressns 450,024
Monday . ..... .| 1,054,000

-| 1,278,000
Widnesday ... ..--| 1,048,331
TNy + o v oeees| LAUDA0) 171,820,500
VEWIAY wveenennees| 140,080 130,006,850

T 2180021804 5,200,025

Ehares,

$43,340, 075
07,155,000
111,508,000
111,334,600

2,418,000) 865,000 4.4
1,004,000  B15.000| 8,528,
2,118,000]  734.000] 10,857,000
2,971,000) 966,000 10,604,000

UL L090,0000 $5.250,L001848,422,500

1Y P

Jan, ) to Alarch 10.
1020, | 1019,

50,805,000 a0,692,077
§5,020,742,425 53.850,04033-;

$000.010.900]  $451,802,000
122,109,000 112,521,000
118,316,000 £6,400,000

£020,181,0000  $600,853,000

Week ending Afareh 10,
1620. | 1019,

T.415,002 G410, 130
BO45,200,625|§561,025,000

£48,432,600| 840,472,000
5,280,600

5,450,000
13,119,000( 9,000,000

£00,531,000] $01,328,500!

Hales at
Nuw York Stock
Erchange,

Stotha—No, ihired, ..

Par vidisg.

Dank shares, por ... ..
Fonds,
Government bonds ...
Hinte, mun,, &o,, bonds
Tt and mise, bonds.

+

LR
W Tola] Donas. o ee e

D://fraser.stlouisfed.org/

DAILY TRANBACTIONB AT THE BOSTON, PHILADELFHIA AND
BALTIMORE EXCHANGES,

Roston Phtadelphia
Shares | Band Boléy Bond Soles
235,950 210.600!

201,750 3
05,660 120,350
111,760
85,000
6,074 8,000

152,025 8380,2001 479680 sas1,200l $213.700

State and Railroad Bonds,—No sales of State bonds
have been reported at the Stock Bxchange this wealk.

The market for railway and industrial bonds has been
more active than usual, owing to heavy transactions in a (ew
issues, notably the local tractions. These wera the wealk
features of a list of 25 relatively active bonds, Inter. R.T.
53 show a loss of 2 points within the week, B. R. T. 7s
2 points, and Inter.-Mots. 114. Conspicuous among the
bonds which have made a different record ara Ches, & Ohio
4 Vs, up 214 points; Burlington joint 4s, 15§ points higher,
and So. Pac. bs, up point. Other changes are less import-
ant, although somewhat more than half are to a lower lavel.

United States Bonds.—Sales of Government bonds at
the Board are limited to 2500 4 coup, at 107, and unusually
heavy transactions in the yarious lllilmrb_v Loan issues.

| -
Datly Record af Liherty Loan Prices, \Mar, tzl.,u ary 165 ar 16 |Mar. 15|Mfar: 1

00,200 06.10/ 046.90 200 07.00
0612 0600

00,04 0580
06,06 6610 0550, an.n0
| 1,057 106

177
80,501 85,60
80.40/ 50,40
89,40, 80,60

60| 191/
00,70/ 40,10
00,50,

Balttmore
Shares

8,238
6,035
5 040

Week ending

March 19 1020, Shares

“B,001

Baturday «-eeeeaa
Monday ...

Weilneaday .. JEoy
¥ i

6,489
20,013

Mar.19

[ Higl

First Liberty Lon
Low.

n
Bg8, 15-30 yoar, 1032-47

Total saled In 31,000 unlts
Second Liberty Loan L
dn, 10-28 year gony, 1042 { Low.
| Clomes
Total saled In $1,000 anlta. ...
Second Liberty Loan [ Elgh
An, convoruible, 1032-47 Taw.
Clime
Total pates In $1,000 uofte. - .
Third Liberty Loan | Hlgh
d3a of 192 | Low.
LTy
Total sales 1o $1,000 units. .
Third Liberty Loan [ Higy
Aigmot Lnt L1 oony, 3347{ Low.
{ Closs
Total aales In $1.000 unitn. ...
Third Liborty Loan [ High
di{a0f 20 L Loonv, 2742 | Low.
Clos
Total salos In 81,000 usits
Fourth Liberty Lonn
digs of 1033-38

L
Total galos tn $1,000 untte. ...,
Fourth Liberiy Loan High
d a1t LL 2 eonv,'32-47( Law,
Closn

0. lnl ;
00,08  £0.00
90120 0004

B4 2,000

oo
0iL0Y
1,76

2000
20,048
2,229

Total sales In $1.000 unity
Victory Liberty Loan ! i 07,7
148 cony gold notes,'22-33( Low. ; 07.32| .
Cilosey 07.60, D7.68 07.00
L1 1,711 1, l.ll‘)‘
O7.60, AT.A0 D704 97,
07.38) 07.50 07.50 07.50

Total salen in $1,000 unlts
Victory Liborty Loan
Low.

A3 w.00nv gulid notos, '22-33 )
Cloge 97.000 07.00, 07.02 O7.0
Total salos In £1,000 iolta, 954 44z 20 1,108

Foreign Exchange.—The market for sterling exchanga
dlsljlaynd some irregularity, but after early wealkness, rallied
and elosed steady.

Exchangs at Parls on London, 51.95 fr.: weak's range, 49.74 fr. high and
Ji6 Ir. low.  ‘The raoge for foreign oxchange for the week follows:
Sterfing Actual— Sixfy Days. i.‘.’u-;.%'s, galdl'u.

thrrﬂr rr.‘lm m.‘;s‘k---....u. - 4 l}

ow foe theweek. oo i i it O DK 05

Paris Bankers® Francs— S0

High for the Week. e euen 13.35

Liow for tho woek S e 13.63

__terming Bankers” Marks—

High for the weak. .- R s S e e - 30

Low [or tho WeeK ananiinsnrnasen 05

Amsterdam Bankers® Guilders—

High for tho wetk. a0 11-16 3614

a5 18-16 460

L
Domestic Exchange —Chicago, par. Bb,
discount, Boston, par, San Franclseo,
$1,000 premiun,  Clacinnati, par.
Outside Market.—A generally firm tone prevailed in
Yourb’ securities throughout the week though the trend
of values was somewhat irregular. Business hus been only
fair, the prineipal activity as uasual being in oils. Former
Standard Oil subsidiaries were conspicuous for activity and
strength, Standard Oil of N. J. wus actively traded in,
jumped in the beginning of the week from 795 to 905, buk
reactod and onds the week at 845, Standard Oil of N. Y.
moved up from 465 to 480. BSouth Penn Oil gained aboub
22 points o 355 and closed to-day at 342. Internat.
Petrolenm, new stook, sold up from 387 to 4514 and at 41
finally, 'Pexus Cnmpan;{' was heavily bought, the price ad-
vaneing from 4936 to 55 with the final transsetion to-day
at 54. Toxas Pacific Coal & Oil ran vp from 94 to 11115
and reacted to 106. White Oil after a fractional advance
to 3014, sank to 28 and closad to-day at 2818, Business
in industrials was somewhat small though as {ﬁﬂ woek ad-
vanead the market broadened vonsiderably. General Asph-
alt com. advanced from 101 to 11014, sold back to 101 and
ends tha week at 10514. Amer. Safety Razor gained about
a point to 1044, Indian Packing improved ovor a point to
1634. Bwifts Internat. sold down from 46 to 44 and back
to 33% with the close to-day at 4514. Submarina Boat
after a gain to 18 moved down to 16. Tobacco . Iix=
Rdorts vanced from 19 to 2314 and sold finally at 22.
ining shares active. Bonds inactive. Russian Govern-
ment bonds showed weakness the Glgs after loss of about
214 points to 3214 during the week broke fo-day to 2713,
the 648 dropping almost five points to 28. ol

1
Louts, 166250, per §1.00

par, Montresl, $105 00 per
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OCCUPYING THREE PAGES
For recont of sales during the weoek of stocks usually lnactive, see preceding page.

PER -'LHARS PER SHARE

HI1GH AND LOW BALE PRICEBS—PER EHARS, NOT PHR CENT. BTOOKS Range since Jan, Rangs for Preciass
NEW YORK BTOOE On darka of H)(Hlmrl fots Year 1010

Saturdoy Mondag Tuenday | Wednesday | Thursday Friday EXCHANOE

Mar. 13 Arer. 15 Afar, In Mar. 17 Afar, 14 Mar, 14 Lowent | Highest Lowenl Highan

% per share | § per share | 3 yd whure | 8 per khare | § por share | § per share Rallroads Par| ¥ per 0dare | 8 peér share $ Der ahars | B per dhars
Bils ‘Bolal © 84q BOly| B4y BATe| R3W 837 A 843 Ra%| 8.0 Muh ‘romn& Banta Fa..].m Ti Feb 11] 8012 Martl 3| 104 May
T0is FONzl TEY 7D T0lsl *7H q 7h T8% 79 i rel. . 100 74 Feb 13 82 Jan 8 7 40 Jan

i T8Iy 8E F 1y 5% 5 81z | »\l.lnm.n Blrm “& Atlantio. . 1y Feb | 87 Fob 24 1513 July
00 881, RO% ! 8¢ 801 D0 00 700|Atlantie Const Line RR._100/ B4 Feb 11| D3 Jun 7 107 “May
38ig 371y BT - 36 b d77g| o i { Bulttmom & Ollos.ca---.100] 27% Fab 13/ #8% Feb 24 25 baty May

48%| 48 b ! 4 ABlal 48 I8 L i) Do 100| 42 Fob 13, 497 Feb 24 i
n 7 B} 67y 157 ¥ 5% Brookl I‘hold Tranalt..100{ 10% Feb 17 Marls

5 12 : E v Certifloates of deposie ... 7 Jan 3 184 Marid & oc] 2314 July

1241s] 12 2 8,700 Canadlan PAcIfNG. . oon.n..100] 1183 Fob 11 134  Jun 3| L4 1707% July
-] it L A0 Chesspeake & Ohlo 47 Feb G01a Murl0 ! U81g May
91y 0 #,300|Chipago Greas Weatern. .. 100 107y Fely 20 12 July
25lg) A5y X J Do prele s s va e csn e 100} 3 | 2714 Fab 24 307g May
407 GO0 Ohleago \illw & 8t Paul. . 100 42ty Mar1 | 624 July
407y a i DO Prel .. aane-<-a100 31 O011g Marll 57 76 July
507y ) Onluuo & Nollhmim =100 31 D)1p Mirl)

118 i pref.... 100 120 Jan: A
8% | 7 (.hlo Took Tal & Pag - ... ..100 .?3', Feb 13 41 Mar §

7% preforred .__-__..-.ll)o Mg Feb 13 78 Feb 21

(i 0% proferred ... 54 Feb 11| 8813 Mar 1

| St e 100 Chie 8c P Mlnu&()mhl-.lw 58'aJan 2| a6 Marlo

Clev Cln Chio & Bt Louts 42 Feb 6f 55 Murls
Do (8 Febll| 88 Feb 24
20 Feb 11| 27 Fab 1D
4714 Fab 16| 51 Marl0
42 Mar 8| 43 Jan 10
80% Feb 13| 09y Mari3

166 Feb 10| 105  Marld

Denver & Rlo Geando...-100 6 Feb 13 9 Jan 4

Do prefl .. .. .c......100] 9 Feb 11| 10% Feb 24
Oz Feb 13| 18% Feb 24

175 Feb 13 25  Peb 24

-] pref . 1213 Feb B 1712 Fabh 24

Great Nortbern prof. -....100| 681y Feb 11| 845 Mar18
Iron Ore properties. . No par| 33 Feb 13) 417% Muarl9

Gulf Mob & Nor tr otta.__100 7 Jan 9 Mar 1

Proferred. oo ocne.....100| 28 Jan 2 33 Fob 24

ilnols Central. . ... ... 100 035 Marln

Interboro Cona Corp..No Par| 3% Feb 43 Marl3

00|  D1g Feb 11s Marls

137 Fab 1013 Feb 24

4113 Jnn 481z Mar |
Ay Faby 121 Marll

18 Feb 11| 321z Mario,

471 Mar1o
131 Jan &
52 Marlp
1813 Mur 9
80 Marls
11 Feb 21
1§ Feb 19
B1ig Keb 38
4194 Feh 24
07 dan &

00| Now Oel Tax & Mex v §0..100|  0f: Feb 11| 4713 Fel 20

New York Central. ... -...1000 0O4lq Fob 18| 771 Marl0

00|N Y Chieago & St Louls._100| 23% Feb 13| 361y Marll

55 Feb 0| 82 Marll

43 Feb 16| 50 Marls

2012 ¥ob 11] 344 Marl)

16 Feb 0 217 Mario

88 Fob 18] 10014 Marl0|

03ty Feb 11| B4ty Marl§)

Poansyl 40 Feb 11| A3 Marl0

000| Pere Marquotto ¥ £ 0......100) 231z Feb 18| 32 * Feb 19

Do’ priorpref v ¢ o....100] 02 Feb 10| 08 Feb 27

Do p 100| 44tz Mar 8| 51 Jan b

Pltta Cln Chio & Bt Loals. .100( 50  Feb 11| S0ty Marll

J& Weat Va_...100f 2Lig Feb 11 §0% Marlo
100 70 Feb 1i| 7913Jan 7}
6843 Feb 11| 881s Marld

a2% Mar 9] 30 Jun 13|

pref. 3y Mar 9] 30 Marl0

8t Louls-8an Fran I.rnm_.ll)n l&la Fob 13| 26% Fob 24

Proferred A trost etfs..100] 231gJan 14] 34 Feb 20

8% Louls Southwestern. ... 100] 11 Feb 11] 15 Peb 24
Do 00 21 web 11| 30 Wab 491
Oig Feb 11| 035 Faly 19

124 Feb 13| 181 Mar 1

881y Feb 13] 105% Jan 3

Southirn Rallway 1 18 Fob 13| 208 Mar 1

Do prel... ..eeee....c100] 850 Feb 13| &84y Marlg

Tetag & Paoclilo. ... .. 26 Feb 13| 40lz Marl9|

Third Avenus, —..........100| 12 Feb 9| 17 Marls

Tol 9t L & W trast recelpta..| 10% Fob 19| 164 Fab 28!

Preferrod certitieates dop.. 21 Veb 20 24 Jan 3

Twin City Rapld Teanait. 100 281 Feb ll] A5 Jan 20

Unlon l'wl.rtn...-......__l 110 Fab 13 1251 Marld

00| Do bt sdawdd 00| gy Jan 3

Unltnd mll\un Invest. .. 100 4 Fab 60 13% Marls
pref 00, 20% Feb 13| 209 Jan 27

7lg ¥ob 11] 1013 Feb 24

201g Feb 11| 31 Fab 24

Do pref B, 100| 144 Feb 11| 20Ms Feb 10

4,000 Western Marylaad (neew). . 100 % Feb 13| 127 Fob 24
24 prefe eeeoaaoo_2100] 144 Fob 18] 2015 Fob 10

.mo 2013 Fob 13| 271 Marl®

SdlgFob 5| 046 Macls

Whﬂl]nk & Laks FEria H.',r-loo D1y Feb 13| 1414 Feb 20
DO Drofecccceceana2100] 18 Fob 11| 221 Fel 20

Wmnlhl Contral........100] 24 Fob 0| 33 Febh 24

Tndustrial & Miscellaneous

Exprees........._100] 26 ¥ub 11

341 Feb 0
45  Feb 13
661y Fely 13
00 ke 10 Lis Fab I.l

000} Alsakn Junesu Gold Mha':. 10 1% Fab

Mlle-mwlmm MIg....a.2100] 301 Fob 2'!
Do e Bitg Mar 1

Amer Asrluulmm cnm..lw 82 Feb 11

40 Feb 11| 06lzJan
30 Fob 13| 4414 Jan
45 Jan 7| 4813.Jan
TAN Fob 13] 061y Jun
pref.. 90 Jan 20| 03  Jan

Amer Bosch Magneto.. N6 par| 106 Feb 13| 1287 Jan

Am«lm OfN. oo naa--100] 38% Feb 25| 018 .00n
Do prot.. eeaua100| 05 Feb 5| 101 Jan

,\me,rm Cgr & Foundry. 100 12414 Feh 25| 118 'M.Il'l‘i

crasnnanma=100] 11214 Feb 20| 11612 Feb 4

Amlmn Cthn Oll......100] 307 Mar 1| 643 Jan 3

- B8  Marl7| 86 Marl¥
.10 0l Loy Jan 14

181g Mur 1] 30%Jan 3

00's Mar 23 132 Jan '3

38 Feb ol fits Marl0

Do e 63 Fob 13| 68 Jan 2

Amer Inmntm.u.l(:orp 87 F#b 13| 120 Jun 3

Amorioan Linseed......._100{ 74 Feb 13| 7% Marld
Do 100f 92tz Feb 25 00% Jan 27

43 Teb 13| 1081; Marl8|

10/ Do pref. essssns==100] 104  Fob 13| 107 Mar 9

e *30- 40 | . A J0% Feb 13| 44 Jun 2
201y ‘-’-E-'f's : 24 My 251 Corp.na 16% Feb 13] 30%aJan 6§

#4012 B2 2| *80 2l *E0 Bllz Slia fl1s )0|Am Smelt Secur prel 80 Feb 14 82 Jan 14
661y 06 il 8% 00%| 08% 8% 704 Amer anmns& Roflning.100) G0% Feb 13| 72 Jan 3 804 Jul

s 05 S41x 047y DAty D5ls] 95813 05t 00| Do praf wmn---1000 2933 Feb 13" 1000 Jan 18l] 4" Doeol 100% July

* Bid and asked prices: 0o sales on this day, 1 Ex-tights, § Less than 100 sbares, a Ex-dlv, aod rights, & Ex-Qlvidend, » Pull paid,

pitized for FRASER
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PR SHARK PER SHAKA

HIGH AND LOW BALE PRICES—PER SBHARE NOT PER CENT. Suler | BTOORKS ,r. Raxge ginee Jas. L Ranga for Privgoui
far NEW YORK STOCK | On pasts af LK-ahard dokd Fear 100

Saturday Manday Tuesday ili‘c-im-.m-w| Thurniday Fridoy the | EXCHANGL

Lowesl Highent

Mdr, 13 Mar, 15 Mar. 1 Muti 17 Mar, 18 Aar. 10 I»;'u-.l:.

$ par khere | § per ahire | $ par gleira | 8 e S [ 5 prot ahare | & per ahare | Shirer (Indus. & Misceil, (Com; Par| § per share | § per share (| § perabare
117 (*104 117 (o510 117 [*lO5 ALF 112% 112% 100" 1i2is ' A Amertean Sauff. ..o ... 100 86 Feb 13| 11a%Jan 4| 10113 Dec
A0%] Ay A0 Afly k58 fhrs AnY] 440 Ais L1 M 30,050 Am Stosl Found tem etlu.33h| 49 Feb 25| 40% Marll
4 ! ] T~ oty T4 100] . Prel temp ctfy......No parl 90 Mur 4| 031gJuan 1Y
AL A317%| Q204 120%| [0 132 : 1a2i) 131is 134100 10,600 Americnn Sugar ntas. . 100} 123tz Peb 13| 14Lis Jin 7]
114 LL7 [*L1d Ill! 16 (*114 110 | Do pref srews« 00| T1141g Mar 8| 1183 Jan 20 110 May
0y 07 ) L] i Ustg 0ty 108% o u.mlal.m-r Sumates Tobaseo. . L00) 77  Feb 13] 103y Marl9  f 1204 June
5 B3ty R : Nils| *xita Rly + Ry s -«-r:l |u1| Do proferred oo ooe.a- 100 84 Fob 18| wigJdan 3 ? 1M May
iy s 081 00% DOTk| O A | iy 08%| 7,000 Amer Telophione & Teleg..100) Uity Jan 18] 1008 M irl8 ! 105% Mar
Pl W07 2 207 21 : 11 b 270 3 Amariean Taobaeeo. . ... - 10022, Feb 18| 2583  Jan b 3141y Qot
0 "ily LAY ' s Ahte i ooyl Da  prof (new)........100 27y Mar 3| 073 Jan 3 106 Jan
S4iy 12715 1200 13 ) L I antsleldnty 140 L X A7 145,200 Amer Wooleo of M, eaeal00] 1124s \I.r 4| 10513 Jan lti,ll; Dee
*h0dts 10 L0y 108 = 1T 1) 5 31 i ; 103 Do ivel..... 100 ol 105! Jien - 1104 June
43 48 17 ATy ey ntls &2 fi L300{ Amoer Writing Pnntr pral . 100 384 !'i 1% Jan a9 Ornt
184 18l 10 e 20N » I%hy 1018 ¢l HS00|Amer Zing Loexd & Smelc. . 25 16 Frh 13 21igJan 20  July
“fd 68ty : ’ . Ut | 1 50 400l Do prefec.ee-es 35| 50 Fob 13| 50z Jan B85 July
B8y a| A8V L KMy BL% i W 6l 1 A2ty adde] 41,000 Anscondn Copper \Iluuu.-'-ﬂ 5 Feb 13| 05y Jan 777s July
s =% 4lg L < Fa i e 500 Assota Reallsation. .o ovnn . .10 Aty Feb 10 iy Jan My Nov
477 0k 3 i l Wity i s 200 Assoeinted Dry Goods. .. Zlon| 43 Murl7 71 Jan
L 0 ) 4 A f 300 Do 18g preferred._ . 100|689 Mur 5| T4% Jan
*il4 s | - R Do 24 proforred. ... IOIJ 7013 Fab 10| 75% Jan
110 3 A : ’ fie] 1157 T WK Assoeluted Ol 107 ¥eb 11| 125 Jan
165 |} ¢ 5 4 ! 1605 i 17,5000 AN Guif & W I 83 Lios, A-IOO 137 Feb 26 17013 Jan
“id A £ 1 100] Da prof LK 03 Feb 3B) 75 Jan
fidly 5% i/ e = I 7 T S0 EA T S o . : 4% Foby 26| 74% Jan
13 4 8 37 1 4 11 2 500 00 13 Mar 1| 10.Jan
iy Ui Sy DAL 3 ab I . . 4 2 '“JI . r ) 501 25 Fob 14| 30% Jan l&
Ly ! Ay 1e ¥ . 2We 1 as 3| UNdTe 1371|545, 1’1.lll!ul.nll!lrl Looomaotiye i 10412 Feb 13) 1401z Marls
12478 ¢ 2 2 o+ = 2 & Whly 15 2,000 Barrett Co (Tho) ... .. =i A PLL Moar 3| 1847 Jan 3
by Tl o o = aial apis weime 1 Do preferred . - 105 Feb 18] 11t Jan 6
1y f | 10K f =S 1 Tob W 1% Jan - §
240y 6% 48 i SRi 0% b Sugl vsne a0%| 63,500 Bethiehem Motors....Ne N 178 el 11| 1 Jan 2
3 < - = ! Rt 300! Bethlohem Stost Corp. ... 100 7713 Web 37| 051 Jan 30
0oL 0l 0 2| PRy 07 Poly 1 7 Do Qaw B cummlm_-ldru 81's Peb 20| 1021a Jun 3
: : : e Do praferced 07 Jan 14| 10215 Teh 24
11d Do enm conv 8% ururluu 105 Feb 13] 114 Jan &
12 a 3,200/ Bosth Flghorigd. .o oeoo¥8 par; 10 Feb 13| 15 Jan 0
« =« | Brookiyn FEdlson, Ino o] 91 Jan 13| 051 Feb 27
200! Brookiyn Unlon CGas. ... 100| 40Tz Feb & 58 Marlh
100/ Brown Snoo, Ing... 00| Y3 Fob 27| 105% Jun
J00] Do preferrod oy 18] 100 Jin
52001 Burns Broa. . al o
0| Butte Lopmr t ?Inu v l 0.
Butteriok .. ...
Butte & Bupaerior '\Ilnlu\:.. 0
Caddo Central O & Ref__100
D|Caltfornia Packing...-No par
California Petroleam. .. .. 100
Do praf )
Cummel. & Arizona Minlog. 10| 06902 Feb 13
Clasa (J [) Theeah M pletf 100] 23 Feb 25
Canteal Losthar..........100f 72 Feh 13
DO proteeeeeeecean---100{ 103 Murl2
Qurea do Piseo Dop,..No par] 45 Fub 26
Cartalo-Toed Produets . No par] 17 Fob 8
Chandier Motor Car...No par| 117' Feb 20
Cnleago Pusimaiie ‘Tool.. 10| 73  Feb 20
Ohlle Copper. ... .. 26| 13' Feb 11
Jhino Copper A7 Fob 20
Cluert, Paabiody & ¢ : 11
Cocs Ools, o inceens + 10
11
13

o Gl O O g AR LS T8 DA IS T kD s

2 Aug
8013 May
142 Nov

-

.. By ! A, ¥,
A0y 1 7 7y 25,000/ Columbla G raplhophor ]
s f f i 1 (Do 100 Do prot 7% Marll
[i1} 05 o 7 i l E : 4000 CGoamolidated Gl 66ls Fob 10

30l Da urrl'erro-l..., 27014 Fab 13
S.300|Consolliated Gas ( W 75 b1l
0.500|Cons Inter-Stats t‘all M. 10| 164 Fab 10
12,500| Consoliated Toxtile...No par| 25 Fob 27
1.000|Cantlnantal Can, Ln 100{ 78 Fob 1J
ey 3 praferred _. 00 LOOY Jan 0] (028 Jhe 22
4,000 Contineatal Candy Gorp Nopar| 104 Mar 8| [2iadan 3
75,000/ Cort Produota Rafining_.100) 784 Feb 13| 051, Marls|| 46 Jan
700 Do praforred 100} 101 Jan 20| 107 Jan. 9f] 102 Jan
L20,0001Crusible Steel of Ametiea-100] 180 Fob 25] n551s Marls)| 631y Feb
200 Do proferred . ...._-100{ Y0 Mar 8] 100 Jan  7)| D1 Jan
A,300{Cubn Cand Sugar. .. -No par| #0hg Feb 20| st Jau 7| 20% Jan|
7 o orefarred ... 7012 Fob 18] 547 Jan 21]] durg Mar
20| Cabna-Amariesn Sugar 00| 400 Jun Ul 460 Jan 206]| 160 Jan
100] Dome Mines, Tl ... 10f 10VgFeb 131 13 7 10% Jag
700|E1k florn Cost Corp 50| 20% Fob 20] 5 23% Doc
00 Do praterred . d3 Pou 17| 44 49 Daoc
! : ; 300 Bmersan-Heantingham ....100 20 Feb 6| 2 21’; Doy
eHA B EICINE, ¢ 43 53 400] Do DEelarted oo vee = 100] B2lz.05n 21 f Do
Il)‘i‘ 1064 1081 300] Boaleott-Johnson o a0l 08 Mar 3 80 Juno| 180
e e | 1 23] Do peaforted . 100 1005 Feb 27 101" Aug .
T8Y 788 L T [ Famous Players Lasky Na. 08lg i'eb 11 83 Deo| 122 July
1L e e - | e 3 Do proferced (89%).- - m 85 Fob 11 R E A ST
141z| #] 1832 s 1 Fedoral Mining & Smeltiog 100| 10 Jan 0 Daoof 23y July
30 datgl ASly o s Do prefeered ... 100 2013 Jan 30 Marta|( 28 Deel 481 July
120z} e i : 2l Fisher Body Corp.....No par] 100's Feb 13 ; 2814 Jan| 17%  Oot
3 478| Fiak Babbor ..o o....._..95 33 Feb 0 Jan 4| 301y Nov
Fresport Toxas Co.._..No par| 20 Feb 10 317y Dicl
Oaston W & W, Ino...No r 12 Fob 11 15 Degj
Qeoernl Clgar, lnc Galy Feb 27 755 ) 47  Jan
General h.iucma.-....--.-tm 1521y Fob 11 1441y Fab
Gioneral Motors Corp..... 00| 2151 Feb 17 1181y Jan
Do wmvmrycm..mw #4ia Mar 3 PN
Do proforred ooeeecena 7313 Feb 13 | 82 Jan
Do Db stook mm‘..mo 5 8213 Feb
Do doben stock (79%) .- 100 9 e |
Goodzieh Co (B F).eaoa-2 100
Do peelerred . ...ce.s
Granby Cons M B & P ...100
Oray & Davie, Too...,--o.28
O{Groans Cananes Copper. . 100 A
CQuill States Htoal te otts, . 100| 67% Fab 25 Rty
Hactman Corparallon. .. .. 100] 80 Feb 18 ; 1001y Dee
Uy Haakel & Barker Cur. .. No sar i) Ti% July
endes Manutaaturiog - 100 3 ATl
Hupp Motor Car Corp.. - .. 10/ ey S
Tnapiration Cond Copper. . .20 3| 014 Jan. A 657 July
0| Intornat Agrloul Corp....100] 1312 Fob 13| 203, Aarl§ a7 Jaly
81 . Bllg alal *a0 Bl 2,100 Do proferred .. .--....100] 60 Feb 11| &31s Murlil| 48 017y July
1234 3 ¥ : later Hrvastar (aew).... 100 LId Vob 17| 1358 " Jan 6 140y .mlr
L i - a . o Profocred, aee. .. 100 My ML 115 Jun 24| LLL 120
A7ty A i | { i 27,500} tat Murosniie Macine. - . 2100 Sl dan 3
bl Do peaferrod ... ... 100 b k30 1117 Jun. B
Intoenationnl Ninkel (l‘he\ =24 0 Jan T
[nteraational l’nmr,..._.lm 01 Murlth
o stamped pref.....-100| T 707 Jan 3
Lran Produets Corp...Ne fa : Alisdan 2
Jowsl Tea, Tno. . 218 Inn
Do peoforesd . ........100] B80% Fob 11| 13y Jan
Lo 1 < o(Jones Bros Tea, Ine 00| 291 Feb 11| 30  Jan
134 ! SIA A00l Kelly-8pringtield Tire, ... 280 100 Feb 25| 156213 Jan
Y 207 00| _ Temporary 5% praferced 100/ 20 Fab 13| (05  Tan
o LI | <. . -|Kotsay Whesl, Ind.,......100] B84  Mar 4] 00 Jfan
g0 ¥ : : : ’ 5,500{ KKonnacott Cop m.....\a par|  27% Feb 13
o " ar 600| Keystons Tlre ubber...10] 247 Feb 13
Tahy ALyl 75 LAckawanns Stml ---e100] 83 Fuob 20
el wppe] waas o Vs “egep 100 Laelods Cias (3¢ t.onu}...-too 43 Jan &
.,3; (L R L L I;}‘ 105 1e1as l-“’-’* T35 Lo Rubber & Tire_...No 1?157 lit;hll
*1u5 g 75 ! arll
*l04 110 | *08l 207 S104 10 3 107|103 e g proforred DAee0- - 100 10=. Feb 21
st L 200 31 | a0 athl 30% ai ted 262 ¥ob 11| ©39" Jan 18| oo o] oo aoos
100 1041 10 10ls 100p] 100 Al 100 10t 10k 10l A.000! Lot [neor i.....naparl 17 Feb 8| 2 27 Deo

*[BId and auked prioes; fo Uales an this day, | Loss than 100 shares, ! Hr-righta o Ex-div andrighes 0 S0% pald v Full pald = Old #took 7 Ex-dividend
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For rocord of sales during the week of stocks usually Inactive, see third page precoding

PER SHARR PEE SHARA
HIGE AND LOW BALN FRICES—PER SHARB, NOT PER CENT. BTOCKE Range since Jam. 1. Rangs for Practons
NEW YORK BTOCK On baxts of 100-ahara lots Year 1910
Suivirdey Monday Tueaday | Wednesday | Thursday Friday EXCHANGE -
Mar. 13 Mar. 15 Arar, 16 Mar, 17 Afar, 15 Mar, 10 Latcest Higheti Lawest Highan

§ per phare | § per share | 8 per share | 8 pér share | & pér share | % per vhare Industrial&Misc.(Con.) Parl § per shars § per share i per llart § pir phar.
GG 68 | 46 BE 671y uu 6 0 50 *56 60 Looge-W llos Hiscolt tr etfa_100] 43 Feb 11| 70 Jan 3 40i5 Febi| 81 July
110 127 [*110 127 |[*111 *110 % 1 *111 (137 wBsged Do 24 preferred }lHJ] 112 Feb 1] 1151 don 10 {1 Fet| 120 Junn
102, 162 (21607 1085 103 & | 2166 A Ry | e i Lortllard (P)..evceacaaaa--1000 145 Fob 5| 1833 J0nnm 2| 1474 Am| 745 July
1063 106%y 118 [*104 a4 10104 3 1% 104 104 100 Do preterrol . -..-..-.100] lo.ﬂllch 26 L1MgJun S 10 Jaul LE6  July
wH T4 5 L *fi6 4 | *0f 4 Maockay Companles..... Febld| 008 Jao 7 : el 707 May
A3 . B "3 3 Fo T ] 1) s = =5 Fobll)| 64 Jun28 g Jupe| 64 July
it | 3 1 o B 3| *H0 32 Manhattan BhIrt. . eeee e 20 L Febll| #3'3 Jun & ;' Aug| axtg July
#25  2 3 b g & 35 - il |le2n ) I Martln Parry Corp....no par Foh2 10!; Jan 8|| 23 Den| 317 Nov
s122 128 % i i : 5 2 T b 2 J0lsl 2, Moy Department Sttres. 100 3 Feb25| 133 Mar D Jon| 131y Oot
1 107 1 i IIJ:II- 2 & . Do profermed «.coeeee. 100 Marcif| 107  Jun)2 : Jun| 110 May
181t 18187 | 18314 1¢ 153‘ 1051|158 | { it : { 105,300 Mexiean Petrolentm.. LK Fenll| 22 Jun 3 a8 Juan| 264  Oot

e m g e Da '] 1] Feblo Jan Dec| 1184 Bept
Ny A2y July

* L
: 2 800} Misml Copper...... o Fab 0 Jan 0
Ju'a 3004 —.-| : As7 2 3 1 Ty B2 212 800 Mbcddie St te O (,nrﬂ...._ll} Feb § Jun 6 Oet] 713 Nov
108y 4 Gy ¢ 470 4 4814| 15,500( Midvale Sted) & Drdunucu._ﬁi) @iy Febid Jun @ Vel | 62y July
5 iy o i} 337y i} '} 4 1800 | AMontana Power 100 Fehlo Jun 7 1 Nov| 83 July
44 4 iy 44 4 4,000 - Fabld Jia 6 Nay| 63 Oot
364 '. H 361y 30isl 4 0%y ! 3718 o 3,100] Natlooal Aeme, ..o nucn. bl Feb 13 Muarld|| 3 Jon] 4ty duly
4 03 ! i g14| 11,700 Nut Anliine & Chom vie.wg pos Febl3 Jan 3|l 45  Bept| 75 Nov
87 5 3 ] 3 i 7ial  1,100] Do preferred v to i3 Febl3 Jau ol 87 Nov| 9ita Oet
= - 100] Nationa] Blseute ... Mar 3 Jun 31| 107  Augl 130 Ot
200 Do preterred - .. Mar 0§ Jan W) 112 Dec|zi2]

20} Matlonal Cloak & Sule. ) 1 Feblal 80 Jan 311 70 Jan| 92 July
s Do preferred - oo oo 10K Fablo 23 Junldl 103 Ded| 10814 May
% s - 1 s 4,200 Nat Condult & Cable.Ne par 8 Feb 6] 12 NMarld Hlg Doe| Sasy July
T 7814 (] ] T8 3l - B ; 4,400 Nat Ennm'p & t!u\ruu u .- 100 s Fabls Jan 2| 46 Fab| S&fy June
wT o 10l . .z 9 f 200 s es - 10 2 Fubll 2y Jan 7|| 03  Jun| 104 May
*70 82 ; = 2% 51 3| 8 ol 4300 Natlonal Lead. 24 Fob2i Jan27i|l B4 Jap| 041 OoL
*10d41s 1058 G . i 108 100 Do prof..cee.e... ( 5 M dan d)] 102 Sept| (12 July
=14y 16 A 15 ! g f g1a| 1,100 Nevaln Consal Coppes. 5 phd Jan 8] 18y Nov| 417 July
104 104 e z 112y 211 G6,100] New York Alr Hrake.... . Jan 5j| @11y Teb| 1463 Oot
o i G 84 2 o b as 1,100| New York Dook s i1y Jan 3 Fob| 708 July
b ‘[ 5 i 3 e S G0 Do preferred - 1 L s 01 Jan 3 40 Mar| 78 July
62 3 : 5 ; 1 A E 700} North Amérlenn Co..... aby Jan2s 7 Jan| 67 July
61 2 3 : : i 47y . 08 1 5% 6.000] Noya Seathi Steol & Coal__ 100 % F Jun 5 Jan| 07 June
A 4 4 4o ¢ A5 4G 2,5001 Ohto Clties Clas (The).....25 4B Jdan 3 Yebh| 017% July
54 ! i 4 3 1 i 4 Ohio Fuel Buppiy 25 ! Murld o Jun| 85 July
(e By 2 b Hilg Bl % ¥ ; A 0| Oklahoms Prod & ef of Am 6 L i R MEE 8| | B S T | e ey
Biz 3 : 2 : | f 4 ! Qntarlo Silver Minlng, __ . 100 JanZ Maor| 110 Nov
S 3 : 3 | 44 : 4! Oty EIeVator. oz caaa-nid par| 12 Murill 124 Nov| 149 Nov
Zligl 2ETy L0l U0 Uy 204 201 i an - OUE B8l e e enewwnanfd par| 2 bl Jan 5| 7 Des|  a0ly Noy
62 : F | g P 3 001 Owena BORIO. oo e n. 2D Jan 2 Mnat| 74 Ol
70 3 F 4 5 p y 300] Pacitle Devalopment. .- - . 9 Ma Jan- 3 Liee| =0 Oct
bllz { ) 21y 562 24, H2a 400| Proltio Gian & Elootrin....100] & Ly Jon B I2oc| 7014 July
dlity| B ’ #1d 32 30 : (3 S SU0L Phaltto Mall 88._ - _ by F : 4% Jan 0 Fob| Ad%y July
~ .| 1,100| Pacile Taleph & Telon....100] 43 Marls 4 Jan| 41 Dee
%[ 178,6001 Pan-Am Pet & Traon «..-.50 Jun 3 Jan| 4oy Dot
14,400 Dol Class Bloierasaaa.bl) 3ty Jan 3 20 D] M7 Dea
1,700 Pacial & Bingham . .%o par| @ Jun 0 st
0,800] Pann-Seiboard 8t'1 v £ o No par f 2 Jun 6 Apt
2,000 People'a O L & © (Uhle). . 100! Feb 6] s ol 0 é Do
a| 15,100) Philadeiphia Co (Plitab). . .60 by Fobld Janlo| Jun
| 147,000 mnrcn—.krrnw M Cur...No par| 483 Febld 27y Jan 3| 38% Jan
Do pral. e in e LU0 3 Muar 1 Jan Oot
5,000 Piores 01l Corporation. . -. .25 ik 1 Jnn| 288 May
800 Do, pref.. 100 ¢ i .' Dee| 10813 Oat
2,100] Pittaburgh f}oul l)l l‘ ¥ ¥ Fab| T4ty July
’ Mar| D8 May
£ By 210 a,400 : = Fali| #1g Dot
tr uo : 5 . 2 i 4400 Y 1 L § M reh| 100 Qo
sl [l = 2] =i A 5 2 i3, al "ol Mar| 108 July
R T . Pablla Sorv. Corp. of N J..mn 6 [ 4 Doe| 0185 Jan
#1156 1160 1165 1 = i Bl 12 1 2 dy Pullman Company 100 : . Munri Moy| 132 July
« B0 L 8O B0ts 8 : 827, ; Al ; 3, ! gl 14, Punts Alogre Sigar .80 06 Jan 7 Apr| U8ty Doo

| 071z DRz) 01 OB 00 103 ; 0,500 nallwn Freol Bpring....-100 Murls Feb
105 110 |*105 10 10613 ’ I : 100 prof 100 Febtdl 104 Fab
15 & 18%] 18 1% 158y } 4 5 ‘ £, 100 l‘uur t‘_.qmnl!dnm-'l Gopper.. 10 1 wrlh Maor
3250 weas| AN B T E t 2 E gl S.000| Remington Typowelter v to 100] 1 3 Aug| 1081y Oot
=ih 40 411y 4 1 v o 43 F 4 5,000] Roplogle Steel ... oo ho pur| 34 Den|  Giny Do
028 0dy| et ! ; = i 228 600/ Republle Tron & Steel. . .- 100 Jan| 146 Noy
e seas] SUZIY ol Lk = z U8 x AR 1 N Do prel.. - e 104} I b Jiin| 10061z July
T | B AR L> 3 Republie Motor Traok.vo par| 37 ,1.zr / 441y Bopt| Tl Nov
D 1004y g ¥ 3 § Hoynl Duteh Co (N ¥ I'n.nmq{ 7 84 Auw| 181 July
10%, 165 1 10 s iqr s I B muphl’.,ﬁmi,_,_,_,,._. 0 i 109y 1213 Deo 17 July
00, 09 5 2 s ¢ 4 7o%m| 4,400 Bavege Arms Corpe. ... Mar I £ dan| 041z 001
161y 167% i ; Thy 188 Saxon Motor Car Corp No p ir b ¥ Mar| 29 \ug
b2 o 235 235 Sears, Roobuck & Co._..100) 214 Febl3) 240 {1 Vab| 9301 Dao
131 131 00| Bhattuck Arls Copper.. . _-. 10 . 1 Foli| 194 July
S1%) b anell Tranap & Trading.... L2 ¥ Dge| 814 Dop
A5 Bipelalr Cona O Jorp Vo par 4 1 Dee| B4l Moy
: Hloss-Shoftield Breol & Iron ll}l) v B tah| B9 Nov
Do preferred 2. Al Mar| 071 July
.| Bo Porto Rico Bugsr nral--llm ¢ Jan| 117 Bept
Standard Milling ... 10| ’ Jnn| 160 Oo
= = .| Do preferred cen e ... 100 - Jan| i June
70 g 4 7 77 42 Btromberg-Carbures . .No por| B0  Fobli ¢ Jan 1091y Oat
100% 1027 24 1030 10681y 100%|302,200| Btudebaker Corp (The) __mr} Fl:l-l =5 ’ Jan 151 Oat
AR PRV ] T SR | YL Do prel 00 25 Jun| 10413 Nov
140 163 4 150 100 19.200| StutaMotor Carof Am.Na :mr shlg) S | ob| td47y Oot
481y 407| BOYy  531s|  0,700| Buperior 8tesl Corp'p....-100 1 Ay 1 Jon|  64% Jude
10% oty Wl 5,700 Tann Copp & C ke otfa.Ne par : Jan Des| 174 May
212 ] 2141y | 120,900( Texaa Company (Thed....100 Jan ¢ Jau| 345 Oot
Tl ! 19,500 Tobaceo Produets Corp. 100 4 Jan Jan| 116 June
0Aly 3 v 600] Do prefaioc __Colio 22100 Dae| 120 June
209 f 06,100 hnuummlmuuu On.. Na pur 0 : nz?: Nav
il o a0 1,200] Transuo & Willlama 8t No gz T4% Oa
3 .| Underwoad Typawrltar. . 100
Unton Bag & Poapar Corp. 100
00} Tnkan O, i o ceeccaaat0 T
Onited Alloy Btoel..... Ne par
United Drig. - .o coeunea-2100

Do st preforred. ... ... 560

100 27y Murlg

Unlted Rotall Storea .. No par 13| 00l J
U 8. Caast 1 Plpo & Ty { 461y Jan ¥
s 40 : Do pref--.. 43 65 Jdan O
d1la] i Sl Al *30) U 8 Expréa. . 100! a1y Jan 0
6Ty : 047 0 68 00y 1 8 Food Products Cor b7 TH% Jun b
05‘: 081z itz 2 1004 09 10215 126,200] U 8 Tndustsial Aleahol 118% Jan 8]
PER| e DO Drelseinamsmnnn 103% Jan
TBaTy BTy 2 53 5ah 2 1 f 17 Bitealty & Lnprovem ‘ Janls 007 June
10043 1007 1 1141 : 3 1 Unlm! Biates Rubbot 100 i I f i 1301 Noy
1115 111% 12 vl D87 Do 1ot prof..... 4 J 11013 July
afle 70 B a1y U 8 Bmalsing Bal & N vl THlg
1T ABls| M Gy £ Do prefo. o 4 60
081a 1001 5 10312 0,8 Unlted Btates 8 Ca i 44 Y 1161 July
112t II.'!H § g k ] Do pref.... 1 Dt 11918 July
"v\; 2 f 1 761 | Utah Coppor.. 8§ | 971 July
10 1] 0

1% June
ISIJ sl 0o % ¢ Vanndium Corp. .. 062 Isa
T4 Tl T ' \'ln'mh-(‘arollm Ohem » : 7 21y July

1107 i 111 e b 1157 Oot
2 B B3 Virz!nln lwn Q&0 188 Deo

“Bifs Bila 600 57 70 May
3 W i 0o B b13 5 921y May
a0 July

91 -1
_?..‘ . 8 500| Westinghonse Alr Brako. .. .50
ﬁg - Wostinghouse Bloo & M. .60
By 2
2473 : | 52200
*50 £ 500
Th4 4,600
#1347 190 (*135 1261 1241 1 “i00 100f 120 13 20 Feb| 156%
oo Iirleio 13 i | 222 | 200) | D a 1171 July
B1% §ll3 83 0 g2tz Sy 801g| 19,000 W n P 00| 50 Febl ll'i"

i) R [ ] e ~2100
sz | P TN Oy ) e T 200" Do pretBID 100 89t werdsl 76 81 Ooy

» Bid and asked prices: no sales on this day? § Less than 100 sharcs, § Ex-rights, a Ex-div. and righta, e Ex-dlv.
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Jam. 1000 the Ezchange method of quoling dohds was ehanged and pricet are now—""and {nlereai ' —czeopt fur interest and defavlted dbonds.

g g Price weeks | 33|

HONDS
N, ¥, BTOOK BXCHANGE
Weak anding Maroh 10 ~

BONDS
Friday Rangs or | 0 N, Y, 8TOOK EXCHANGE
March 10 | Laat Sald | u ks Week ending March 10

B4 Ak Low High| Nolltow High Hig Ark| Eorr High| ‘No.\|Low High
U, §, Gavermmant, | Cant of N J gen gold 5s.. . 1947 08% 00 | 09y Mar20....{| #5ty 10013
Firat Libarty Loan ; J PR (——— ) [T 071 DR%| DSy Faob '20'.--.| UBly O
dign 1at 10-30 year. . 1033-"47 06,00 Sale 580 07.2012053104.00 100.40 Am Dock & Lmp go 63, 1031 07 Balg| 07 07 1l poty oB%
seaond Liberty Loan . fimall Lol & ad 2y gon gu bs 1920 Tial 100 ADP 18] cceellioem s
dn 10 L L oonv. .. 103347 0050 Hale 9040  00.70] 347 {9000 D WY & Long Br gea g 4s. 1141 1001y Jon *18
as 204 Lilescns e 193742 80,40 Bale 5000  50.58| 043140.20 W Jent Verinont 160 gu & &0, ¢1920 ?.U Jan ‘20
third Liberty Loan : [ = Jtoen J& O fund & Loaps Ba 1930 B3
&in  1at L Locony. ..1033-'47 o6 Bale00.08  01.10) 637H00.00 94.00 1ot coupol gold By......-1030 ity
di{n dnd L L conv..1027-'43 #0.00 Halo(¥9.58  $9.00/03582 3040 0246 Heglitared.. .. ... 1039
Y T O T 02,060 Bale D248 0318 GG 0210 05.00 Geaneral gold 434a....._1902
wourth Litecty Loan - g Reglaterod -1002
di¢n 14t L L20d conv 1032747 07.00 SaleuT.00  07.00 2 100.50 16110 20-yoar oonvoertibls 434e. . 1030
438 AthLT,ooaea.a 033734 80,70 Hala/80.65  00.10{ 1532 I50.6%8 00,00 Q(f-yenr cony ssoured 54,1940
Yiatory Liberty Loan | fig Handy lat 4a.. .. 19
Mo, 4 07.54 0770 KOTAH07 16 0940 Coal Rivor Iy 18t gu 4. .
[ O 07005514 107.16 00 40 Cralg Valley 1ot g §d....
Fab 20101 10) Potta Oreak Br Lot 48, .10
Mar 20| ..-=|{101 101 R & A Div 1ot eon g 44 . 1080
Wily 10| .- | [105% 1068 24 consol gold 4n 1080
ATAe20) . {11065 1001, Croenbrivr By 18t gu ¥ 441040
MAril .- warm Bpelogs V 160 2 Ha. 1941
Julyti8|..-< Chile & Alton R pel g A4.
Dea*10).-- Ratiway 1at len 344,
Oat "1 .a==] Chiloago Borllngton & Quiney—
Fab "156]..-- Denyver DIv 48 e e -- __um‘
| Lok Diy 3148 Es T
Faralgm Qovermment. L1 IMaois Div da.
anglo-French B-yr g l5cter loan. \ '-H&{c Joing bonds.  Se
Argenting Intarnal 44 of 1000 . 14 i ' R Wobraska Bxtapslon ds__ 19247
Bordesuy (OClty of) 15w e 1034 sy Aigl 10 B vty Rogisterod . ooeunaaa 19027
Chiness (I{ukuang fy) fe ot 1011 i 467 17} 42 o0 GOBOTAI $8os - s 2w sass WNOHI M j 78
Capenagen 25yt 8 1 6140---1944 700 704 1| 757 80% || Cule & & 111 rof & lmp 44 . 10654 2514 ) 29
Cubi—léatarnnt dobt Ga of 1004 L 0Ty . ! U8 Mg & Tr Oo cths of dop.. - g 20 " 20
Extor Ot G of 1014 ner A 1040 Febh 20 . L2t eonadl gold Oa 1934 & U0t b 30
Wstornnl 10A0 &440 1049 74 y| B General consol 1as ba. ... 10373 Ty Nov'ld
pominlon of Capade g 84-..1021 s 1 57 TH Mg & Tr Co ot of dop. f-- #0 oo 't
aa an = 1020 0213 02 0o Quar ‘T C0 okt 01 8. .. .| == 70 70
fa a0 - 1031 Gl 85 1 Puireh mmonay 1ut conl Gs.-104%| F 075 Fob "13
2-yr 6l gold notes Aug 1921 Ohlo & Ind © Ry 1ab fa. . 1936(4 4% Mar'17
10-yoar Blgl .o oicneenaalU20 Chioago Gront Weat 186 5. 1060\ M 55 ooy
Inpanoss Clovie—E Lonn & b 1925 7! 8 Chio {od & Lounlsv—Rel da. 10474 97 Jnn ‘20
Hale P i ' $ B Rofunding gold 8a....... 194714
ef il Refioding 4¢ Soriss O, . 10474
Sale| 3 ¥ 5 rd Ind & Lodaliv 1et g ¢a. . 106014
4 { 5 Chin Ind & o H0-gr 44... . Iw0ojd
Ghle LA & $hat 1ot 4 4. ... 1000} 4
Oh M & AtP gon g 44 ser A.elDso(4
oulatarnd -=+E1050
Gen'l gold 3348 Bor B _.e1086{]
Ganeral 4 448 Serles O, . . £195p14
. Glon & tel Sar A 4448, .. .a2014|A
oy ] Gon el conv Sar B bo...2014(F
sy byl A Convertible 4448, ... 193
D0y L 05 Parmpoont 48
Hale| 91 02y 25-year dobentire 44, ... 103417
Cbig & L Sup DIy i 8819214
Chlo & Mo Ry Div Ga. 102014
Etate ond Clty Securities. Chilo & P W 18t i 68.. i
WY Clty—4 N8 Qorp atonk. 1000 Salel G0 00| 24 3 O M & Puget 54 1t qu da.
458 Carporate ook, ...1004 9L | uoig o | r Dubugue Div 18¢ 8 1 001920
438 Corparata atook ... .10060 0113} 01 Mar'a 1 S0y Forgo & Sou assum ¢ 0. . 1024(4
4140 Corporats atonk July 1007 Salel Y0k oy O Milw & Nor 19t ext 4 48, 10344
&40 Carporats gtook 1066 Bale| 06% : Cons extendod 440 3
ti4n Corporate mtoek. ... 1000 Oital Dty
4% Corpornte atook.....1060 Halof BOY - 8TY
&% Ootporate atook. . .. 106N 0 T e
A% Corporate stook.....10607 N7la| SO0 Maed0i.
A% 00tporata ntook reR. 1060 87 | B5% Mar'2)
Now lé‘l-..........--. 0 Halo| 06 oty
64 Jarporate ntock. . 1087
a}i Clorporaia stok. . 1054
Hlate—4. o caaeas 1981
Onnal Improvament 4n...
Canal lmprovement &4, . 1962
Uknal Tmprovemsnt 44. .. 1060
Cansl tmprovement 41481004
Laial Tmprovemant 4148, 1065
ellghway [mprov't & 3441083
Wiahwesy Lmprov b &M, 1800 «| 1001y Jung'18
Virginia funded dept 9-3a..1091 - ews| THT L300 LR Tieglatornd —mve==1033)
A% Aatarrod Brown Brosetls. . - M| 6D Mar'20 " 41ge ‘47
From Elk & Mo V 1at s _ 1033
Rallread, Man O B&N W st 34a 1041
ARD AFGOr ot g A8, ... ... MLUUG b7ls a7lg! I Mlw & 8 L 1ot gu B i4a. . 1041
Atahlaon Topeka & Banta Fa— ML B & Weat 18t g 8. 1921
O8N0 f M. eenenennassass1908 78 Est & tmp # { gold fa...1920
oty Mar2o . 1 Azhinnd Div 1t g G4, .102
53 ) Mich Diy 1at gold fa..1024
73iz Juna'lB MUBpar & N W 1st gu 451047
G71x M) 1 Bt L Peo &N W Ist gu fa 1048
7 Otlcago Rock sl & Pas—
Ratway goneral goid 4. . 1988
Regintered. .. .ouoo...1088
Rafunding gold 48 .. ..-1034
B IACK & Louts 1ot 430, 1034
Burl O R & N st g 54...-1034
QRIF&N W lat gu Sa_ 1921
Ch Okls & (3 ¢ons g 5o, ... 1052
Keok & Des Moloes Lot 5a 1023
S Panl &K OBh L 1ot 45241
Ohlo Bt P M & O oone 08...... 1030
Cana 08 reduiced to 34491030
Dobenturs 5a..... -1030
North Wisoonsin 1st 84...1930
fuperior 8hort L 16t fa g.c1930|M
ChieT I & So East 104 Ba. .1060(4
Ohio & Weat Ind gan ¥ 08__¢1032 ?
2
J

Friday Range or Since
Mareh 10 Last Sals Jan. 1.

gg Price Week's 33! fange
= t
=~y

L

-
-

F4-

BOY Mur')7
i T44

pi L sl
76 Dot *190
MAF 14
7RIy Liee 110
89 June'19) .~
T1is Fob '20ieaes
W Jdan 20
Bept' 1] .

A%E conv @ Dot .. 1042

3N conV g notes. . Lv23-"0
23 ounaol reglatetad. .o ... 41030
24 CONABOL DORDOD . i m m e s 2 HLDD0
e roglnterod v ie e
i eaipon A
£an Onont 10-30-y1 28
Pun Canal 10-30-yr 28 reg. . 1933
punamn Onnal 33 g 1wl

Roglatorsd ... .
pollippioge 1siand

Ay & 3 gt q01

wAkZawwcetU 60 w20 20 U
\ -
- u;azhbuuuu)q;ig;hczhbch

CoCOCEDSDC - »'-

04 08 Fab '20].<..|| o0
T07% ol T L R R B 1
B0 Sale| B Ry TH%

Uiy Sal] 248 91
Uiy ot “10}.

e WOl rennb o nr e e

= 4=

P oo rmal
o T

e s I

-
>

Bonond serien 4140, ... 1926
da 4o “German wtamp*.
Btoriiog losn 48, .. .. ...-1031
Lyons (City of)y L5-ye s, . 1934
Micsellisa (Clty of) 15-3r 021944
Mozloo—Sxtar loan K Ga of 1800
Gold dabie da of 1004 <. 1954
Parls (Clly 0f) b-yonr fa.. .. 1021

Tokyo Cliy b4 lonn of 1413

U K aof Ot Drit & Teeland—
B-yent b4 % notes.. . ... 19211M
20-yenr gold bood Bia. 1037
10-year gony blge <1020
B-yoar conv 5ie ... .. pl02d
T Rednora prices o the basts of

By Maran
Stz Apr 17
63 May'll
THT Do *10
A Jan 20
6714 (] ]
125 Feb "0 .

b1y

- ZrSCzZw,
>0»2 «aCO

-
Srm=
g
™

i i
gy ¥eb 20
0314 Il 20|

i3  Bept'l9
78 Jin 20
774 Jan 20
D43 Fob 20
Uiy Oy 10

Halal 0 LA
70 | 794 Jan *20
===l BBz Aug'10 - Geuornl 54 sta
eeea W0~ Nav'19 Binking fund M¢. ...
06 | D31 Aug 1D C rglatered . .

1061110715 Jin "2
1011410213 e '14
1AL | 1071g Jan *20

EE

.| 99 09
10013 Apr L6
07 07
9413 Fab "2
DTy Mot 20,
08 Mur'l9
0% Fab '20]
97 Nov'ls
=ex-|1001z Oy ‘16
101 110 (105 Nov'10
=Eem mman J b i
8o To0n| 6%
s 10013 ) !
05 oa1al 90% Fobh ?;3
001y 1011 100 Bapt'1D
094 ____| B0y Mar'20
7L 80 | T0% Wen ‘20
57y 50 | BT Jan '20
73y Balh) 72 T3
emrs mena] T f
0671y Bale] 0y 071
B17 Salo) G112 A2
B0 __..| B4 Feb "20
0518 .| 974 Fob ‘10
B0 80 | BO Oot 10
TI%) 71 Feb ')
B5 | DAy Yy
103ty 10M.

e T T F T 14 F ol +
R eGeee s ZEEZEZ2nD Cuw

Co)

Frenl TrU0T el 0l 0 ezRentd “CouClZuc2bnasecnUSZ=00 «

Qany @
Uony 44 lstue o
Enit Okin DIiv 1ot § 4a
Rooky Mo Div 16t 40 .. 1000
Lrans Con Bhort L 1at 40, 1068
Cal-Arls 1at & rof 440 AT1003
H We Prod & Phlat g Ba.. 1042
Atl Qopat L 186 gold da.. . ALOS2
Qen unifted 440 .. 1015
Ala Mid 1at gu gold Su. .. 1095
Druns & W 1et pu gold da.1038
Oharled & Sav 1ot gold 7. 1040
L & N goll gold dn, .. ...000062
Bav F & W Lot gold O .« 104
10K 0N B —oecmemnens JINEHE
Balt & Ohlo prior 3. .. 1020
Loty a0l G322 MDAD
§ S0y enr go SR
neulamoﬂ. PE— {1 |
10-37 00NV KGR« .uouasa 1033
Ratund & ken Gn Barlsa A 1006
Tompotiry 10-yr 08 ... 1920
Pltta Jupo Lak gold b - 10232
PJune & M Div latg 3440 10206
L& W Ve Eyeref da, 1041
Buuthw DUy 1ot goid i 14a, 1020
Cont Ohto It 156 0 @ 4 }40-. 1030
) Lot & W ooon Jui g fe. 1033
Uhlo Rivor BRIt 1nt @ Ba- . 1000
Qenernl gold 68 ... .... 103
Pltta Oley & Tol 1ut ¢ 0. . 1922
Tol & Cln dly Lat ref 48 ALT06D
Haffalo R & P gen g 00...--1087
e )
Al & Weat Int g 40 gu_ . 1008
Clonr & Mal 1ol gu g 0d.. 1044
Hoeh & Piety Lot gold s, 1021
Qansol 1at g 0a........1032
o A Hou cond go A Oa. . 19032
Oar Clineh & Ouin 180 30-yr o 38
Qauteal of Ca 1ot gold 0a. .. pliM48
Congol gold Ba, pewsaall
10-yr tomp seeur 04 Jupa 1030
Onate Div pur money g 48 1051
Mao & Nor Dy 1s0 g 64, 1940
Mid On & At Diy Ga.. ... 1047
Moblle Div 1ot g 68. .. ... 1040
VR & B of Ga coll g 681037

ERUmgvariprr O

1 -
T rp e SFETNI=ETIT I 3
On..al-..uqzuuZun..Uu'&'ulhhﬁ@:ﬁhmcﬂbbzﬂbmbuﬁ et Lo 2000000 I Pl rennenllbbecnilucmunwma®: - {3
- -

Consol GO-FEAL $ .. wou o105

L3

Dy & Mioh 1at eona 4150 1931
Clay Cln Oh & Bt L gen 4a__1083(4
3 6D 43480 -.0... 10318
Genern! be Barlea B_ ... .. 1003|4
Calro Div, 1st gold da_. ... 1030|4
Clu W &M Dlv 18 g s2..1991|J
86 K5 8t L DIy 1at ool i g Ax...1900(M
01 Mar'an Bpr & Col Div 1068 dp_ . 1040|{M
! 90'3 ! W W Val Div 16t g du____1040{J
BE  Aug 19].. | O 18t L& © consol fa....1020M
DOlg Mar'18. ... g0 4. oeeenn. - K1030]Q
49 404 1D Roglatored. ... . ...k m?
3

07ls i
TN Feb ‘20|,
84 Fab "4
T8 Mar'2nl.
flls Mar'20

Mario). -« ) aond 1at g Oa. . 1928
22 Jun "20 ....I i
731 Jan ‘20| ...l THu
10i4, Feb 18] ... ll- . -~
D0 Fob '20a s
001 oy 31 pony
£33  Mar'dil.«..|| 801
Nov 10]ccsallssss Colorado & Hou Iat g 4a,...1920
4 50 08N Ratund & Bzt 43§ ... 1035
11]] 81y Ft W & Den © lan g fa...19211J
85 Conn & Pas Rivs 1at g 48 1043
Cuba RR 18t 50-yenr 50 g... 1082\
Del Lick & Weslern—
Marrie & Fan 16t qu 334y, 2000]4
5 WY Lack & W Lot 0s. ... 1021{ == A
B0 81 Conatrietion S8, ......1023/F o4ls D1a| OTA; Feb '20) ...
2 Term & Imp An. ... 1023IM POy 03 ) 02ig Mardy....
o prive Fridsy; Iatest thin week o DuoJan, d D & April, # Dua May. § Dus June. » Duo July, & Due Aug ¢ Due Oock, p Dua Nov, @ Dua Deo, 1 Option salo,

bib
Mardol...-
[+ 5,
B1% ¥ 531s 18
Tady 73 | T2 TR #0
caast 0T | 05 Fab 20|

75 | B6% Seprid|oiillii it

ooty aots| 60t Marzo! ... sa1g 7
Lo O O e a0l =2l B 100

2P0 CBZ»C™

- -1 -3 -
et I-I-: gg R L z\n;’ b;zh;g&. T = =kt A h;hz

h://fraser.stlouisfed.org/




1170

New York Bond Record—Continued—Page 2

110.

BONDS
N. ¥, STOOK EXCHANGE
Week ending Marcly 19

Prics Teat's

Ranga or

Eg{ Rangs
Afarch 10 Last Sald

Jince
Jan, 1.

Dalaware Lack & West—nael.
Wiarren Ist ref gu & 348, 2000
Delaware & Hudpon—
m I.lnnuuumwlﬂu .
Iat & ref 4a, -.l.“li

f0-year conv 6oL, ... 1045
AlD & Husqg cony 3 Ma. .. 1844
Henes & Saratogs lat Ta. 1921
Denver & Rio Grande—
Inteonag4a.. .. .....1800
Conviol gold A4e__ . _...1830
Lmprovement gold -= 1028
188 & refunding Ba... .. .- 1980
Truat Co cortfa of dephgit. .
10 Or Juae 1ot gu g 63..- 19301
Rio Qr Hou 181 gold da.. - . 19401
Gusrantesd. ... == 0] 13
1o Or West 15t gold 4a..1630/J
hitge & col brust 48 A 1040 A
Del & Mack—1at lien g 44--1005' S
Oold 4a, -1005 4

Dat RV Tun Ter Tun 4 15619011 M

Dul Mieabe & Nor gen 5. 104113

Dul & Iron Rangs 16t be.. .. 1937 A
Roglatored._.. B37A

DiljEon Hhare & Atl g Ga.__10a7|2

Elgln Jullor & Roat 1at & ﬁu..lga{lj 1:\:
N ¥ & Hein 1st ext g &.__1047/M
0l ext gold 44a._ ... .- 1028 M

Erlo Lat consol gold 79 .1

dth axt gold 60ecnc.e..,
Sth ext gold 480 e ... 1025
NYLE&EWIistiiaTs
Erlo 1ut cons g 48 orior-..lutrii L)
Regiatered. ... .....1008 3
lat soneol yeo Hen g 45.1006 3
fatered. . 10063
Ponn eoll truak yold 4+~ 1061 F
60-year couv 48 Sor A__1053 A

0 Borles B ......1053 A

Gon conv 48 Ferles D.. 1063 A

Ollo & Erle 1ot yold Gr. . 1083 M

Clev & Mahon Vall g 5e.-1938 J
Belo & Jorsuy Jet ot u-..-,ers J
Qencane River 1ataf 0. .. 1057 J
Long ;)out conmol g o 1035/ A

'1h~u z»>g~ -

a2 Zub0uZOl 0 wnub >

AskiLow High| No.
1021y Fab 08

(g DYyl 16
74 7313 o
Bala Mar'20]-~==
43 Mar'd0l---a
1029 Apr *10]anea

31z m o
0713 07y

Low High

e 2002w »

oty
75 Jan "‘l}‘
By Apr '11
a4 Juiy17
:!".! (it
1% .w.{‘
82 Dog ‘14
Vils July'14:
T.}" 7
005 Jung'15
Ry Mare'20)
10612 Mnr'0s
84 June'lh
250 Mar'20
By 071
B0 Jan 20
U2 Jan '3y
0712 Do ' 1)
04y Nov'ls
O5te Aug'll
55 &0
84 Deo 10
4% a7
T3 Jume'1)
g‘.?(,q Mar )
i

(=]

g by 2

a4
M'lr':.‘l)
-_-.||ﬂr!-.g.lun LT |-
H‘l'g 00 Fob 20
2 al 06 Doe 1y
mu |n'3:= Hopt'19
100 103 Jan 1§

BONDS
N. ¥.8TOCK KXOOANOE
Week anding NMarch 190

Inieres

Pertoe

[Vor.
Week's

Friday Rarnge or 27
Mareh 10 | Zoxt Sals |

Range
Sl
Jun. 1.

Lohigh Val (Pa) cous ¢ 4
Caneral coms 4440 o
Lab v Tarm Ry 15t gu ¥
Reglatersd. ...
Leb Val KRB 10-y¢ col: e 1048
Leh Val Cond Qo Lat gu g Ga. 1083
Regiaterod.C .o o] 4
18t Int reduced to 4., ..
Loh & M X 1t guarg dn. ..
Régluterod.. .. .ovene..-. J045
Loog Isld 1at cons yold 6e. . A10! a1
Int oonaol golil 4. ..
Oeneralgold4a_ ...
Verrs gold 4348.
dGold 44,
Unitiod uotd .. - 1040
Debunture gold .. ... 1034
20-year pm deb 84 .. ... 1037
Quar refunding gold 40.. 1040
Regiaterod. ......._... 1040
N Y D&M A Letoon g 48 1035
NY&ERB I8t goid 58, .. 1927
Nor 8h 13 14t con g gu Ba.o1032
Loutalans & Ark 1ot g 84, ... 1097
Loulsville & Noahv gon 08 1030
Gold Sa. ___.._.._‘_,..lQi?
Upifiad gold 4a.. L1040
Rogtatered. . L 1gan
(‘ol]umrn? Lt gold fa._ 193]

'l.'f[l'i

"

i
-

L (a"'l & Lox gold 43gn.__1081/M

N O & M et gold 6d......1030/4
24 gold fa.... --1030/ 4
Paducah & Mem Div 4a..1046]F

Bt Louls Div jat gold vs..1921 (M
1950, M
1058/ M

30 gOId 3. vens
At Knox & Clo Div 48,
Atl Knox & Nor 1t @ 6o..1840 J
Hemder Bdge Iat st g Oy,
Eentuoky CGenteal gold 45 15987 J
Lox & East Tat 50-yr be wu 1908/ A

L&N&EMA&MIntg 4481045 M

L & M-South M Jolnt 4o, . 10562

Regiatared...........01952'Q

N Via & 8 1ot gu g b4 1037 ¥
N & C Bdge gon gu i 44481048 J
Ponono & ALl Lat gu g Ga..1021 ¥

N Ala cons gu g .-\a._.lmn  d

zh;.:ﬁg;:;ih:hgl.cczgh- t..: p;!,

-1631 M

Bia AskiLaw High
7L 77 | 0% Mar'20
01 224] 787 Mar'20
Hhlal 1y Ddly
esea| 113" Mar'1?
100ts Bulg(100% 10}

00 " oaos| 081y Jan 20
105 Oot "14].

T4 00 )

Rk

'
'

01y Dty
a0 - Aug'Li
¢ Jan ‘20
B2 O D).
Dty Dot HOn| .
G5y Mar'di| .
47 Jan *

ol i

05 0o

5 Jun "1l
02 Aug'ly|.
80 Deo '

g June’ 19
T4y M |r"'t)
TR l‘oll "Ju
07 '

By
\Il~ Ssnr u]l
D015 Map'; =
0 Jan 2] .
1815|185
Fub "30'=<cal
;hil s Jan ‘19 __.,i
DALy Daly
401 401y b
LI (1] B
6% Moy iBl-ca.!
10115 \Im’ 2) ==
727 B

e oL Ly .

Cxlul

o - o & Lo e P

c

Bl Jan
6315 (Gdig|

05 Fob )5) --..|
D413 Sapi* o

W7y Mu:f'111|.-
UAlg oo 'ill -
ils Jan

'1“
t'ld‘:

THO
151
Ul II

75% 8%
'JSH Ty

1001
1000
| 0704 1

101y

|ﬂ!|i

MOt
7ily

Hlig
h.!lg

REB 1et curgo fe_ 19220 N
Dok & Tmpy 1ot ext He. .. 1041/
N Y & Green L gu @ b4 .. 1940 m
N Y Busq & W lairef Se-.1037 J
2d gold 4)4a.. 1047 F
Gensral gold Be... ...
Terminal 1st gold 64, ..
MId of N J 1nt pxt S
WWllk & Wast 1nt qug 5o
E¥ & Ind 1st oons gu g 08
Eviody & T 5 18k cona Oy
1st genoral gold Bo.....
Mt Veéroon 1at gold fis
Bull Co Bragch et ¢
Florddn E Cosat 1ak 414
Fort BB U D Colst g . a8
Ft Woeth & Rlo Gr 1at 3 de. 1928
Galy Houa & 1en 1at ﬁu....lo.l'i
Great Nor O B & Q ooll 481921
RERIAICTO L. o oo maaa N192]
15t & Mfiunﬁﬂ'lﬂ AL-i=100%
Raglatered. .. ... ......100]
8t Paul M & Mun 4a-

8114 Fub "2
i

01 Fueb 20
85 Jan ‘18
63 Nav'10)
001§ Dea ‘08
| 60 " June'1s
07 Deo 'l
72 Nov'lp
63 Feb '20
3!z Jan "17
05‘1 Aug* 1
68 Doa *19
Nav'll
June'12
Muar'd
Aug '10
Fobr "20
Do 10
055
43 Jan 20,
BTy Mar' 20,
U8 June'ls
A3y Feb '20

Gun fons gt 60 year Ba.1963 A
L & Joft Bdgo Co gU'g 16,1045 M
Muantis RR—Hou lines 49 .. 1536 M
Mox Internat Lat pons g 4b. - 1077, M
Stamped guaraoteed. ... 1977 M
Mldland Tecin—1at o f g Ha.102 6 J
Minn 8t Lonts 16070, ... 1027|4
Paclflo Ext et gold fe_. . 1021 A
1at eonsol gold 5a 1034 (M
188 & votunding gold 4a... 1040/ M
Rof & pxt 50-y1 Sa Bor A 100210
Diea M & FE 1D 1at gu 44 1995/3
Towa Central Lat gold B4 . 103810
Retunding gold 48 ....1051/m
Mt PASSMonng4sing g, 1098(F
18 oous 5a.
18t Chlo Torm o {48, <. 19
MBIM&A Iatg4ilot gu.'28
Mlastnalppl Conteal 188 58~ . 1040
Mo Kan & Toex—1Iat gold 48 1900
20 gold 48 oo 01000
Trast Co eertli of depoult. ..
1ot ext gold o = lu&l
185 & refunding 48 __
Trust Co secktn of dep ..
Qon sinking food 4 e . 1034
Trust Co corths of deposi.

Uo‘
.

H|I|1

05t 9

CoMnZol>suduen

-~
L4

| ;-’"‘l
iy
I 425 gon
45 Nov'il.---1,
0% Jawr “30) am .
atal
7814 J’E“ul 43
031y Diosa "1t fema !
58 Nov'lg|
/0% Mar'an =
05  Deo’16)e..l|

ElumaZ

L)

o
=

Bala

2 bluwz

red..
l'lul\med a I:gom Ao lﬂ‘ia J

EAL T
Manc an 1st gold 4s._.1037
Hegl 100

[

o
Paollio sxt guards £ - 1940
& Minn Nor Div st g 5. 1048
Mino Unlop 155 g 80..-..1922

Bt Loula v lat rof g da_ 2001

6% socured notes “'exb' ‘16
Doll & Waco lat g @ 68. 1040
Kan Oty & Pao Int g 49,1990,

01g Apr *17)x

Billg Doo 10| ew

as 1 &
60 Dol *10i--.-|
&g mu:'l'i- |
51 Daoa 10!
48 Dea 110

Bl Adls
H01s Mar 20
Nt
L

D7

07y f]?l‘
64 Juan'19
TO% Mar 24
8 ‘S‘u Mnr J.J

10313 Mas 20
1361 May* 00
$ Jan 20
93 Dieo *19

MoK & I lat gl g 69....1042
M K & Oklz st guar 5o, 1044
M E & T of T st gu g 8a 1043
Bhar Bh & Ho 18t gu ¢ ba_ . 1042
Taxas & Okia lat gu g fa. 1643
Mlmourl Pacllo (reorg Co)
18t & refundiog Ss Sar A__1005( ¥
l1at & refunding 5a Ber o 1023|1
1at & rnhmdlng &s Bor O__ 1020/ F
Cleneral 4a . - ee-sxa 075N
Missourf Pao 1at sona ¥ G- 1020(M
A0-year gold loan 45, . ... _19045/M
84 7a extanded ab 4 % o... 1038[A
Cont Br U P Int g 48 ... 1044[4
Pao It of Mo 1at oxt i 4n._1038(F
24 extonded gold Ba...., 1088/F
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1713 A7 Gold 4a. . ~1031
65 $ : Am Writ Paper s f 7-0i._ 1030
6574 P ge Baldw Loco Wor._s 1at 5s.. 1040
57 567 1 || Cent Foundry lat a f ga_._ 1031
75 Oot'19 Cent Loathor 20-year g fa. 1025
Canaal Tobneon g 4a._____ 1051
Afity Mar'20 Corn Frod Refg w f g 53....1031
¥ 2 18t 25-yonr w f 5 -1034

Friday Range ar | Sirice

¥ BTOOK EXCHANG
N XATOOK BX0 o Mareh 10 | Last sate | 8% smnet.

Weak endlng March 10

Interest
Ferjod

Virglilan 1ot 8 serieq A, .. 1063
Wibaah 1at gold fa....._._1030 M
20 gold fa. ... ceen 1030 F
Debenturs secies B, 1030/
18t Moo equip e fd g 50 ... 1021/ M
18t en 50-yr g torm da. . !
Dot & Oh Kxt 1st g 55_.__ 1041}
Dea Molnes Div Lt g 45._1939)3
Om Div 1st g 3 348. ~1941(A
Tol& Ch DIvgda,..... 1041 M
Waah Terml st gu 3o . _ 1946 F
18t 40-yr gunr 4s 1045 F
Weat Miryland 1ot g 49....1952 A
West N Y & Pn Ist g Ba_ ... 10373
Gon gold 4s —em=as 143 A
1N00mS B8 oo noooio Pl N
Weatorn Pao 1at sor A 5a . 1040 M
Wheellng & L E lat g 59..._1026 A
Wheal Div iat gold G9..__ 1028 J
Exten & [mpl gold fa_.__ 1030 F
Retundlog 4 4e seriea A- 1900 M
B Mot consol da. ... _ 1040 M
Winston-Salem 8 B 1at 45__1960 J
Wia Cent 50-yr but gen 48, __ 1049 J
Bup & DUl aly & term Lat 436 M

-I™

G%y hifh
14 AIAr20] .
13 Feb '30}..-.

i e
78 Muaet20
T8y T0%
Mar'ls
Bilg| & H0lg
Sali! |2 (AN
4 Halel 7H 708
i 8if
Jan ‘20
D 14
80 ‘Mar2o
HEy &y
BTy 36
By
53
i June'In
0a [P
i1} 1]1s)
10ite Oet'10
& Nar'20
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== (10512 May'19
o J LT S 03
Dty 04
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o0 a7y
L EN fraty
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00-.20-..2:»020-0-;.OhuOZE.'Zu.CJZt-.OOt..Q>DC2maa.
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Btamped guar 4-Ga_. . 1056 F
Eings Connty B lst g 48,1049 7
Btamped guar 45._____ 1040 F
asmay Elge guar gold 4a_1051 J
Chilcago Rys lst Ga___ 1027 F
Conn Ry & L Iat & rof g 4158 1051 2
Btamped guar ¢i4a..____1951'3
Det Unfted 1at cony g 4 ige..1032 2
PEBmith Lt & Tr Ist g 681030 M
Bud & Manhat 54 sor A____1057 F
Adjust Income Ba. ... 1057
N Y & Jaraoy 1st 68 1032 F
Interboro-Metrop coll 438, 1050 A
Certificates of Dopoalt. 3
Interboro Bap Tean Tat 591068 2
Manhat By (N'Y conag 45,1000 A
Htamped tax-axempt, .. .. 1000 A
Manlls Elee Ry & Lealfa._ 1053 M
Metropolitan Street Ry—
Bway & Tth Av Lot o g fs. 1043 S
Col & 0th Av Iat gu g 5a. 1003 M
Lex Av & P F Int gt g 50,1093 M
Met W B EL(Chlo Jot g 4a. 1038 F
Milw Eloe Ry & Lt cops g Ga 1926 F
Rofundlog & extan 4 )48 1931 3
Montreal Tram 1at & rof 5a. 1941 J
New Orl Ry & Lt gon 4158, .1935 J
N Y Munlelp Ry lata f 5s A 1006 J
HNYRysIst R E & refds 18942 3
Oertifleates of doposte_ - ___|..
BO-year ad) Ine 5. __ . .al043/A
t

“peZrezurz

ud L8]
05 Afar'2)
88 his
sy By
110 ¥eb '20| .
87 84
79

412 i
732 Doo'18;
1007y Jnn 20 100%y
E| 190 Mar'20 G0 10013
70t Tl H3
031 Hept'19 o
====| O Fah 20 01 ot
7% | o7 181y 4 Ty
salol g7ty sKiy| 19| 8 a7
- ====| (06  Nov'ld sk wartdms
Sl & Hoyl
-!;I']" Oz Jan ‘20
81
1003 it
Halo
10012 1)
864 5o ki
08 ooty Mar'20)|.
=<=o| OF  Aug'lR
Halif 00 LI
0 0718 Mar'20
100% Noy'10|.
104% Jan ‘20
=== L[ o1ty Fah rap
104%  Baly 13 1047]"
S0ig 00 |T90 Fab ‘20
cme- ==acl BT Deo'18
-eea 90 05 Oot'10
713 Balo | 7 80
1021, Balelygary 109,
Bdly Bals| §) 84
102ts Sale' 102
041z Bale ggxy
99 Sale ap
047 00 | ps

? Distill Beo Cor ooy 18t § 64, 1027
51 oo e || B X AU Pont Powder 4 348, 1038
0413 Feb 20 U4ty D41a || General Baking st 256-yr 0a. 1930
77 Jdan 3 W77 Gen Eleotrle deb g 3150 'y
71 Mur'z,
a1l Jaly'ly
67  July'ld
201y ua
208y T
1)

Prand z00u! OF PRucubudd»rBuZu) | wud
Iz
I TP DT = T e

b g g e g
OO e e b nnZnUZZuT> 020 W 2e U002 Z >0 200 Ze0

¥

i : 18t 591020
0013 Feb'17 Nat Starch 20-year dob Ba. . 1030
05 July'17 .= Natlonal Tabe lat Ss..__ .. 1042
80 Jao '20 N ¥ Alr Bra.o 1at conv ba_ 1938
408 A7 8 Plores Ol 5-yoar sonv fiy. 71920
30y 31 ay 10-yedr cony deb Ga. . 1924
A1 Jan 'on r r Buandard MUitng lat 8. ... 1030
The Texns Co cony dob 1931
Unlon Bag & Paper 18t fs_. 1930
60 Biampod = mane e 1030
Unlon Ol Co of Cal 1at 8a. 1931
U8 Realty & T conv deb ¢ Bo 1044
U B Rubber 5yoar weo 7a. . 1023
18t & rof 53 perlea A 1047

M U 8 8melt Ret & M conv s, 1020|F
a9l 30 Va-Carp Chem Iat 15-vr Ga-1923'J
70 Dee ‘19 Cony deb 6a. o tm mmea 1 024] A

West Elsotrle Lot 50 Dea____ 1922/

Ry Lt & P 1st rof 3a_ 1042 F
Portland Gen Elee 1ot 5s. 1935 J
BtJos Ry LH & P Int g 85 1097 M
Bt Panl Clty Cab cons g 5. 1097 3

Third Ave latrefda. .. __._108
AdJIncome fa..._._ 7" 41000 A
Third Ave Ry latg 59 ...._1037,J
Tri-City Ry & Lt Iatn { 591023 A
Undergr of London 444s. . 1933 4
Income fe...... .. T 10480
Unlted Rya Inv 5a Pleea s, 10240 M
United Rys 8¢ L 1ut g 4. __. 1034 J
8t Louls Transit gu fa___ . 1024 A
United REe Ban Fraf4s...1027/A
Unlon Tr (N Y otfs dup...---L.
Bquit Tr (N Y Inter otfi._-_.)--
Va Ry & Pow lat & ref 55, ._1034/3
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nd Conl, Iron & Stosl = s
lmgt.l.t; L (:‘J.l::r:'zs:'.llmlnif 1 103 Bept'1s - ==~ || Both Steal lat ext e f Sa....1920 o Aale pa
BElyn Edfson Ino gen 6o A 1049 3 213 Feb '20 0 Lit & ref 59 guar A .- 1042 85 Sals ity
Bklyn Un Gaa 1at conu g 5o 1045 M 20-yr p'm & Imp a f 3a...1936/4 By Bule, sAl 85
Ctncln Oas & Eloc 1atdref g 1050 A Buff & Suag Iron o f Ga.. .. 1932 —ene waes| (g .I'uly'u}
Columbia G & I lut fs._._ 1927 J Dobonture Sa.. ... ___ 51020 V213 wwua] 017 Novil
Columbus Gas Ist gold fa. 1932 J o P Cahaba O M Co 15t gu Ba. 1022 e= =22al10L - Doo'ld
‘Coneol Gaa 5-yr conv 7s....1025 O 1007 Colo I & 1 Coxen o fb....1043 g6, || 81z Peb 120
Cona Oas EL&P of Balt 5-yr 56’21 M 9815 Sept'19 ] Col Indus 1y & coll Sa ga_. 1034 74 L 74
Detrolt Clty Oaa gold 5a 1023 3 D61y Droo 10 Cona Conl of Md Latd&re! fu. 1950 Taly T3%! 760y Mar)
Datrolt Edison 1at eoll tf 5a_ 1933 § Elk Horn Coal conv ... 1025 mcm= mgael D87 Fob 110

18t & rof 6o sor A A1040 M Hlinols Steal deb 4 i4e.__. 1040 401 Bate) an B0
Eq O LN Y 1at cons g 5. . 1942 M tudlana Hteel 18t G, ... .. 1952 02 w3yl p1a, g2
Gna & Eleo Berg Co o g 6a. 1040 3 Jolf & Clear C & 1 20 5a. ... 1020 masile
Havana Elec oonsol g B4 . 1952 F Lackawanna Steel 1at g ba. . 1023 Jatg
Hudson Co Gan 18t ¢ 5a....1949 M 185 cans 54 serles A 1950 S
Kan Clty (Mo Cina 15t ¢ 5a. 1922 A Midvale Steel & O pony 8 1 531930 ale
Kings Co Bl L & P g 6a.____ 1037 A B4lz Deg L Plonannt Val Coal 18t s [ 541028 T

oo 100 0013 Nov't Paeah Con Collter 1at o f Ga_ 1067 5813 82

. Ru?uh I & B 10-30-y7 &a o 21040 Salol 851y 8Dy
8t L Rgo. Mt & P 6s ampd - 1066 78 | 67 Mar2
Tenn Conl I & RR gen 53..1051 Bl 3y B8
U 8 8teol Corp—[eoup .. . _d1063 Balej oy Ay

8 £ 10-80-yoar Sx| reg - - - 41003 cema| 90 Wob 20
Utah Fuel 1ato f 6a___ . ... 103 Biay Nnv:lﬂ
[ 61 Vietor Fuel lats t 5a__ ... 1053 70 Mart1n
0214 Nav'lp Va Iron Conl & Co.e 18t g 6 1040 B8 Fab '20
1 al 0]

A

Newsrk Con Gis g fs..__._ 1048
NYOGELHA&APY 5. 1548 1
Purchase money g 4a..._.1049 F
Ed Elao 11§ 188 cony g 59,1005
NY&Q El L&P It con ¢ 681030 F
Paciflo O & B \o—Cal G & K—|
Corp unif~ing & ref 5. 1037 M
Paalfle G & K gen & ref 5u._1042|2
Pag Pow & Lt 15t & ref 20-yr
B4 Internntional Serles. . 1030/ F
Pat & Passalo G & El fo.._ 1040 M
Feop Gas & O 1at cons g Ga_ 1943 A
Refunding gold 5o....... 1047 M
Ch G-L & Cokea 1at gu g 58 lNl'."iJ
Con O Co of On 1at gu g 80 1930/J
Ind Nat Gas & Ol 30-yr 521038
Mt Fuel Gaa 18t gu g 531947/ M
Philadelphia Co cony g A !

BnZ il eulnnunOUZo0urronlaZy
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i TThy 78
?_? ¥1 g Mar'2o
22 Bty Ra
B2y 2 8214
(i 07h 4
=== 0 | 00  Fab ‘2
o 73 Nov'1?
T 03ly Jan'ls
B A3 83
--== 88 | 05 Apr'is
8514 84% Mur'20
DAl 1915 Jan - '20
Ty 70 7013
054y 51§ G
Sdig K 8617y
14 A1 B1lg
BO1yg A 5
ki

83 Arr"ln -
1056 July'17|
al BHly 831y
Wiy a5
T1ly Mar'20 Reglotored_ ... ... ... 3307
100 Apr'l7| Cumb T & T Iut & gon Sa___ 1037
89 Mar'17 Kaoystons Telophone lat 541035
Mloh State Teleph Lot G, 1024
871s| 18] g N Y & N J Telephone 6 g. . 1020
86 Mar'20 N ¥ Telep lak & gon o f 4348, 1030
0713 May'17 30-yr daben o f fla. . Feb 1049
3 Pacllie Tel & Tol 1at fa. ... .1037)
. %’gut‘l‘ném’ll Tel ﬁ T 1ot lul Ga. {3#1 8 iy
t z eat Unlan coll te our §a. . .19 A
7% nly*'19 e &nc & ren: eat g q;;,___:gﬁl M 5‘}; 13:'1’?' 81\:;::.1!? -==e|| T4l Bl)a
——== 037 0474 Mac'20 ut Un Tel gu 62t 68.... ——— ] i |
g Northwest Tel gudiqag. 103413 3 C_ . .ol 04 Nov'io'o.. .. o o

*No price Friday:latest bid and naked, a DuaJan. b Dus April. ¢ Due May, ¢ DueJune. b Due July, & Due Aug. ¢ Due O, p Duo Noy. Duwe Deo, 1 Option sals.
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Mag. 20 1920 BOSTON STOGK EXGHANGE—StOGk Record s..'.?.'if%.,. 1173

SHARE PRICES—NOT PER CENTUM PRICES. Halesfor STOCKS Range Since Jan. 1. | Range for Prevtoni
the BOSTON BTOCK Year 1019,

Saturday Maonday Tuenday | Wednegday | Thursday Priday feek. EXCHANGE v

Muar. 13 | Mar, 18 Miar. 16 ~ Mar, 17 Marl 18 Mar. 100 | Sharea. Lowart. Highasi, Lotwesf, Highest,

Rallronda

g . b | 130 142 |*131 133 | 13@ 142 10| Boaton & AlDADY.ceceean 100] 110 WPeh 17| 132 Mar16)| 118 Dos) 145 Apr

661z 051z 651g) 6412 0Odlz| Blla B 01| Boaton Elovated ... .. i 671z Jan 2 Deo| B0y Apr

Bn| *84 Ba | *83° 87 Bt B a3 Do pre =100 80 8713 Jan, 2 Des) 07 Jan

Abkg| *36 A4 A6 A6 34 a5 174 3 70 Feb1l| 3713 Jan 2 8 Jan| 881y July
43 | "6 BT ¥ 00 )y S 3 a0 Jan 6] 45 Feb27 Qot| 80 J

130 _,._|-|:s.i 143 | Hostan & Providence. ... .100) 184 Jan28] 143 Mar 15 Bapt

N s =" Lot Safnl10n. Deginl .- .| Boston Bubdarban EI6¢. 00 POF| -ccecuem wa| mmcez=-==s 108 Dea
i l; L3 0 L] il Do pref. T Mar 8 g Naov
P TR el 10 MAr20 Boar & Woro Elea m-u na par 5 i 11 Mir & 215 Noy
130 o= U gl Sal nn rab'an) . -..| Chlodine Re & U B s 30| 182 Jan 8|| 132 Oot
BY |02 TBY e 83 5| Do praf _ 50 Mar 5| 86 Jan 2|| 84: Feob
jas J Lait Sile IUJ';O.I 1) .. .| Georgla Ry & Tivo am:nm 100] ~5ancivenal e nnaan| | /008 Mak

= : Lagt Sala(B8.  Jan'2) . Do prat 100 : 08 Janl2|| 70 Mar
g8 10| *68 70 070 ag| Malng Cantral. ccoaea 60 Jan 3| 70 Muar 5| 597 Ded
hly 5% 35N 14 40 an T NYNH& Harkned. . --100| 231g Feb 11| @6%Muri0|| 25l Dee
e e | 45 Jan'gal ..o .| Northern New Hampahire.100 84 Jauzu 86 Jan 6| B Deo
h. Dne'lny . .| Norwieh & Woresater prof.100 i W Oot)

f 85 BS i Ol Colony. 100 85 Mar 0 Dina
(. M2 ... Rutland prefs. 16 Jan20| 251z Muarll Do,
e e = M2 Varmont & Massashusstts 100| 85 Jan24| 87 Jan3l
4312 431s 'K l 117 Wst, Bind BLroet. -.-c...- 60| 413 Feb 4) 45% Jan 3
1 LR i 8 o = f DO DROf. oo ooeeeenes BO| G0 Jan23| 5513 Jan 6)| 47 Hept June

Miscellaneous
i ) i 223 AmOll Englneering.e-neae-10 413 Feb 13 714 Mar 15 Doc T4 Nov
i M il 8 v ataraol ..o, .| Amer Poeumatie Bervies.. 25| 1 Feb24 112 Jan 27 2 Aug
i 4 : 3 D0, pEEf. . —erermomaees 30| B Feb10f 73 Jun 8 : oy Aug
Oy, 1001 1001 . a5y 13| Amer Telep & Tolog 00| U4ty Jan 2| 100% Mar 18 10813 May'
100 160 | 160 2 2y 162 240| Amoskeag Manufaotoring....| 1307aMar 2| 10213 Mur 19 152  Nov
*Hlly .. 11s 811y B B D6 Prelieceeeccsomesnees| 79% Jin 3 3 Janl3 3 B4lx Deq
g L 4 447] Anglo-Am Cotmm] Gufl:l no par 9 Marld | 2113 Nov
2. ;i i : 41| Art Metal Construe Ino... 10| 281y Jan 7 { 2613 Deo

7| Blgheart Prod & Itefg_... 10| 06 Febll T D 1313 May
Toston Mex Pol Trostesd....| 2 Febldl 3% Jan 3 s 475 Nov
Qenfury Broal af Amer Ino. 10 21y Mar 10 167g Mar
1oast Borton Land. . ...~ 10 3%y Fobid | ) 7 June
Eastern Macufacturing "?n. Veb 13| 8f1g Jao 3| 34 Nav
L'L’U\rll HB Linss Inps.--s 25 Feb 11] 251 Mar 'IR‘ 24 Dea
Do el .. { A Feb 11 .‘ﬁr.\{nrm 70 Deo
Flaon Blogerio HIam.----100 ¥ab B 167 Feb! -o] ; 172 Jan
Elder Corpotation . .--ne par Feb 13] 3i1a Jan 7 384 Nav
16| FulrDanks Company. 25| @47 Yeb24| B4la Jan 1{ hls 031y Noy
@izl maNe 2004 2 1 - 0 ‘ﬂT-\h‘lr 18] 201 Jan 0 33 May
Aplsl A3 Al ¥ Gray & Davls Lag, 25| 301y Fob 13 i b 5413 Nov
1744 4l Tutarnational Coment Oofp...| 1ATy Feb 16
3 Internat Produgts.....no par| 2313 Feb 25

DO POl ecconnceansasl00] 73 Mar 3
Taland Ol & Truny Corp.. 10 4% Mar 4
Libby, MaNelll & Libby.._10| 22l Febh27
Loow's Thoatres. . . 1 Fob 2
MaElwaln (W H) lat orel 0o

Aasanohoeatts Cias Cods..100| 03% Fab '8
) DO PAofunvnmna-eness 00| B0 Fab 0
13| Morgonthaler LinotyDe.--100| 125 Mar §
4| Muxioan Investment [no.. 10| 351y Fob 13
5L Mulling Body Corp...no par| 38 Feb 13
New England Talephons--100| 85 Fob §
i Ohlo Body & BloWwer....« 271s Fab 13|
300 30N @ 20 843} Orplieum Cireult Ing. a08; Mar 17| 821 Mar O

- g 3 Pacitio MIIS. ceeeeaaasa 165 Mar 5| 176!y Janid

b | WA Parish & Blaghao Cotp,na par| 30 Feh 13

Lot Sald WS Pinnt (Thos G prof. 100 Fab 13
*16 0 146k e i Roooo Buttou-Hole. .. 156 Teoh 4

Ay 4y 1 f 25| Root & Vao Dearvoort 44 Feb 17

25 2 a5 Ahawmnut 83, ... 251 241y Teh 28 2
181y 181y 50| Blmma  Magasto- 13~ Feh 13| 191z Jan 19
4713 Ai] Btawart M1g Qor - ¥ 48 Jan 2
l‘l-!:uI l‘l‘a 1240 M| Bwlit & Co
& L, 303} Torrington. .. .-«
l‘.‘ 45y, 47 3| United Shioos Mok
25%| a51g. g 3 Do praf, eeeeeeaaa
l*ils 17% 1 452| Ventdra Cansol 01 fgd
20| 2207y 207 Aa0| Waliorl Syatem Toa,
oy a8’y 1 4 Waltbam Wateh. . 991y Jan 2
201y T3y W 18 Walworsh Manufan 210 Mar 15
O pomide s Warren Broa. il Mnr 4
Tt Sale| 60t Mar'20| o oans Lat prof .-100} 00 Feb 7
70 - 20l s s 60 Feb 06

Mialng
Ladt Satel.o0 atar20] ... .| Adventure Consolldated.. o Mar 4
*36 G807 BT 35 AHDEIK < crmvmmammemneen 280 07 Marl0
Lant Sal an agae'2o| o ... Algomah MINIDR. ca.aaann 3 doeMar 11
antgl 456 35 125] AHOUGE o omamsmmmmmam 25| ‘31 Tenl1l
Arlzonn Commarelsl. - il Febll
Bingham MIned. ceovaana fladar 18
Butte-Balaklava Coppor,. 14 Fab
Calumet & m-cln.....-... 3
Carson HUI Gold_. Feb 13| 40!y Jan10
20| Centonninl eeenemanen ; 101y Jan
Copper Tiange Co. 411 Mar 10| 48% Jan
Daly-Weat coeeiaee- 3 Jan 8
nuln—nn:y (‘mapnr...-... 1 y Fob 13
Enat Dutte Coppar Min. ..
Il;ranklln canmeenmima s

=T -

70¢ Mar 10
30 Feb 13
78 Mar 2
801y Feb 20
Iy . N Alg Mar 0
l'dw Safo " —— 1% Jan 19
4 4 b 4 L1} u 313 Feb 10
a3 4 l'.a-l Ralé)s .| L Balle Copper. .- 25 Mur 10
*aly 24 Ny Iy 2 Mason Villey Ming_ 8
Yy “y M08 00000 - omsm e
Sy ; i By 2,505 Mayflowar-0{d Colony
;g-‘a = 2 I:?!; Tle . MichIghn . cecanacis
*

AT L Laxt Sile iy e

209 PaHES - -2l 2 2 Naw Cornslin cnnper...--. 5

L ’r Tiel - 15| Mew 1dria Quicksilvar.... 8| &4 Feb13
Coiu " ! g 25 (*... Now Rivor COmpany.....100f 21" Mar 12

Bz s Bilg Bdy L1 g Da  prat 100 7 Fuob 18
11 17 117 ot (]
114 1nis 167
f B0 75
J'.ml' Sale

a1

Old Dominlon Co.
[0 T [ SRR
Qulnay 5
5| 9t Mary'a Minoral Land.. 26
denpea Coppar COFp...R0 pat
AhABNON s evamemmmrsmana: 10
o 3 Bouth LAKS. oo ccnnen
iR fol'; .| Banth Utab M & B... 5
1a]’ A BUDOCIOL e e mrmens 2 41y Feb 11
t- Y Buperior & Rodtan Copper 10| 41y Feb 20
TR Lo icameininsna. 2D 18 Feb 11
§ R00| TUSIAMNG CODPEranraenan O] BOe Fobi13)
21y 20 Usah-Apex Mining. ... 212 Mar 15
IR 37| Otah Consolldated. o eeeae 8 Marl? 0% Fab 20
2 374] Ueal Motal & Tunnel. ..o 17 Feb 14/ g Jun b
2y 0! Vietoris 25| 24 Fohll dly Jan ®
11s 2 1y : Iz t f 1g 570 WIROOA . cnneca-smmrmm=an B0 11z Fob 10 2 Jan 7
=2(Mp 20's sm, *igis 20t 20 20 15] Wolverine. . ne= 28/ 17 ¥ebl17| 23 Janlo
L A ] L . -7. 1% Lakt .‘--'lfr A1 Dectitl L Wandotte. . cecaeeanan e e sl e e sk a0, DIAP

® 14 and adled prines o Rr-atook dividend 4 Ex-dividend and rllht-l o Assesmment pald A Ex-rights o Ex-dividend  w Half-pald
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Boston Bond Record.—Transactions in bonds at Bos-
011'}31(!8 Stock Exchanges ton Stock Exchange March 13 to Mareh 19, both inclusive.

Frid, Sal
Baltimore Stock Exchanga. Racord of Lransztctmns at Last || Weeks Ranoe] for. | ‘Bange dince Jaws. i

Baltimore Maren 13 to March 19, both inclusive, compiled ; cen. | ek,
from official sales lists: Bonds— ! n, Law, | High
I 8§ Lib Loan 333" 1.. . & (. 80/817,400] 94,14 Mar| 100,00 Jan

Friday Hiies Tat Lib Lonn 43, 103: v i 3,000 80084 Moar|  03.04 Jan
s‘:::rﬂ u‘n::rx}'.-:fm.uar 11‘”.& Range pince Jap, 1. 20 Lib Tonn 4a_.1 e 5100, 14 4] 3.600] 8 Mns| 09234 Jan
¢, of P'rices. Veek, Lst Lib Eonn 4248 B {3 i1 060( 90.64 Mar| 03,80 Jan
Stocks— Par,| Price. |Fow, ~ High.| Shares. Lo, High, 21 LD Loan 4 4n. 274 .| BB ( 82,550 Mur| 0298 Jan
dd LIb Loan 448 2 -1 G254 D3.20] 60,300 Mar] 9406 Jan
Alsbama Co_.. ... 100 g : 350 80  Febl 00  Jan Ath LAb Loan 4 433 01,050 64 Toh| 0208 Jan
2d proferred. . x F 7 135 70 Foll 76 Jan v |'r..l-_‘, g 5 : A 7 54,000/ M Feb
Arundel Corporation ... .50 3 . i 50| 8014 Feh| 40 Jan 1 3 : : 24,000] 9742 Mar
Atlantle Peirolearn. . _10)2227C 4 i 150 W Feb] & Jan o} de T o [ j 1,000 67 Mar
Baltimore ‘Tube, pref v 2 i 4. a0 Feb| {0 Jin Convertiblo 0a._.__ 10250 -1 95 5 1.000 Mo
Celestine Ol v t . 210 24 S3LO5  Marid 40 dan | ANLG & W TES L 54 1050 7 7 2,000 5 el
cent Teresd Bugar 5 i Feh M Jan | Carson BN Gold 7s. . 1023] 0. 14 4,000 I'elh
Profermed : - 3 it Feh 1 Jan | Chle June & U 2 Y Ba. L0 1 § 1,000 W4 Fol)
Chalmers Olf & Gaa -4 Mar Mar | Gh Noe 1) & i, . 1021 il Lonol o3k Jan
Prefarred - % s 2., Moy Mar [ NMasa Gas 4Ma. oo 1930] .. 200 11000] 00 Mar] 0113 Mar
Commerrial Credit, pf B25 |- HET 2| 2234 Feb Jan \rhw River Power 1661 i/ GM| 14,000] 09%8 Mar| TH Jan
Consol Gas B L& Pow.100] ¢ i [ 54 Feb 33 Ian NS Telephoge 58, . 1932 - ¥ 1,000( Rlis Jan| BB  Mar
Consollduntion Coal 10 121 701 s Il i Jan | Swift & Co larbe. . 104 ...| 80§ 000l &0 Fehl 933 Jan
Cosden & Co. : 3 : j 45 Feb Jan | Wostorn Tl & ol 53, 1992 sty st an00l o Fenl s Tan
I'l I'.l'lf_-tl'l‘wr-dl M L A ‘.-' . lll‘ﬂlh 43 Jlnu

avisan e X I eu H «JAn -
(Finﬁhum  Coal Carp, pf. _.:;n 30 : Mar| Mar Pittsburgh Stock Exchange.—Record of transactions

HBrewlng. .. ...- 1' 1 £ Mnr £ Mar | ot + 1 ST O 1
A T s o - : i Fen| oz o | @ Pittsburgh Marceh 13 to March 19, bothinel usive, compiled
Indiahoma Ilvrlulnn...... 1% 1 : 4 ¥ Tun | from official sales lists:
Kem.uo\v Oll... & i 4 3 212 b ] ' Mbir
33 & Mur Friday Susléx
Mﬂnﬂn Vall! Iru‘.__ A ! U 038 ) Jan Last |Week's Kange|  for Range stnee Jan, 1,
Mt Waold Mills, pf vir 1“(! i 30 44 8 h Jin Sale. of Pricex. Week.
Northern Central. .- . .4l . £ a8 1 Jun Stocks— Pat.| Price. |Latwe.  High,| Shares Lo, High.
Pannay! Watr & Pawer. 100 i A & 1 5 Mar - —_——— ————
Unhted Ry & Elec._-...5 ] ! Jun | Amer Vitrifled Prod com.50 15 1 A6 14 Teb| 1514 Jan
Whash B & Annap, pre a2 s : i {0 Jun | Amer Wind Glass Mach. 100 034 12 126] 116 Feb| 135 Jan
onds— Prefecred .-, 100 02 4 24 02 Mnr Juan
Balt Eleo starnped 5a- it 8 i i ] Mar | Am Wind Glasa Co pref.100) 70 NG Mar Joan
Halt Sparrows PECL a5 - 5 3 v A d Mar | Arkangas Nt Gas now. .10 40! A 27,340 Foh Jan
Consgl Gos, gen 416a. 1053 .. i 34| 16,000 . Feb | Barnedall Corporation..26) 93 TRA| Jikt i Jan
Consnl O E L& P4ids. ."i'» - ]2 ¢ 14,000 W Jan | Carbo Hydrogen Co com. 5 a4 2 24 4 Fel Jan
E 1,000 3N 1o Jun Proforred 1] 4 4 0 I Mar i Jan

084 2,0001 usig VW 4 Jan % il b L 4 7 Mpr 3 Jan
Cansol £onl rof 44ga. . 1034 i 1 ) B0 e B2 Jan | Consolldated Iee pref... £ Fab Jamn
Telunding &a. - 1950/ . 703 W0 455 My ¢ Jan | Gotley-Gillesp Ol (no pir) 1 k a Foh)
Convertible fis. 4 ! 5 5 Feb | Indep Browing eom 50 1 4 ! 705 Jan
Cosdon & Co, ger ! 441 4 T Feb| 94 Jan Freterred . 60| 13! % 4 8 Jan
Hirles B fla. . . 4 ! § Jan | Kny County QRS- -n... H o2 ! 15 Jan
Eikhorn Coul € W0 O 034 ¥e { Jon | Lono Binr Gas new. .. a1 i Feb
Fla Cont & Fenin pxt 53 1,000 D8 y 0% eb | Mifra Light & Hent. 0 170 Feb
Ga Car-& Not Lit 55,1092 == - 65,0001 B ), Jarl | Mallard Polroleum. - £ I i I i Jan
C-1-8 Hraw 448 amall. . 1051 E an a00 5 A6 Mar | Middla Staten Ol . .- - 3 Fah
Ingome B8 o oo 1961 oo . 000 5 4 Mur | Nat Fireproofing com.. .50 - % T
Houston O(LAIv otfs 1H23-24 3 4 15,000 X 3 § Mur Proferred .. &
Lake Tolum) T g sS4 1042 .| 1,000 ! L Mar | Ohlo Fuol onl_.
Monon'V Tran7s ... .. W 3,000 U655 Jan | Ohlo Fuet Buppl
Unlted Ty & F a8 { #| 5,000 0 } Jan | Okiahioms Naturid
Inenme 4i. .. . = > : 34.0001 M 216 Jan | Oklahoma Prod & i
Pundiig fs. § 5T)% . il 7000 M 1245 Jan | Plitsh Brewing eom -
Smalll .. N ) | 00| 46 N Jon Proferred ...
Wil & Woldon ha f 2,000] . Foh| 0 Jan | Pittaburgh Conl com
Proferred .--..._‘--ID?
Fittab Jerome Copper - -
Philadelphia Stock Exchange.—Record of transactions Pitish & ML mmﬂ( top -1
10

at Philadelphia March 13 to Mareh 19, Both inclusive, com-
piled from official sales lists: ¥
Rivoralde Eaat Ol com. .5

Friday Siilex
Last | Week's Range| for Ranpe #tnce Joi, 1, Itosa Mining & Milling ..:
®ife, | of Prices.” | toek; |———— ,fl?:;:] gggm?‘(‘?ﬂ"ﬂu il _
Stocks— Par, o JLow. Iigh | Bhares L. High. Unlon Natural Uuﬂ...-lgﬂ v ' ) 1?.:'
Alllance Insurance.. ... 10 2 P | 2034 Feb] 23 qan | O A ( 2 ¥eb
Amerfean Gas.. ... 100 . 50 3| 47 dan 5615 #eh | U8 Steel Corp pom....100 3 10 Fob
Ameriean Rys, pref._ - 100]. . 5 Jan s Jan | West'house Alr Brake .50 ! 0f 107 ~  Feh
American Btores__no par_. 5 . 7 g veh| Agig sar | Whouge El & Mig com. 50 ) / o Taoh
Ist poofarrad. . ooiao )l g W opay 20) Jun| 947 pen Praforred - ocoooaae<l b0 66 04 0 Mur
Eleo EUIJNI!! Buttery ! b Feb i fEl
by pebe e v 1 §r Tl s | pryah Browing Ga...-1040 5% 7541 53,000 Janl 78% Jan
10552%1?10 0 H s 7ag e : Q::: ' d g:ll‘ Note.~Hold lnat woek and not roported sud Tiuaburgh Stock Exebinge momber”
.I’.-:.‘ ﬂ‘;"lCﬂ‘_ = i : Vag M Jin | &hIp Bt £5,250,
- ¢ 236 1 [ 2
I.n::tu:n:;i?:[n?;ne | Bl B2 - e s N A Chicago Stock Exchange.—Record of transictions ab
}‘.:-EI':!'; Q::I‘ig“”"“ b i Od ?“:", o 33 o Chicago Marceh 13 to March 19, both inelugive, compiled from
 isvns 3 474 & I8 Febl 473 Muor 1 .
Midvali Steol & Ord 4835 1874 50| 4315 Web 3 an | Official sales lists:
Northern (.rnEmI 50 1 ! o) e la  Jan Friday Salen
;:u?uo:’f Y M5 70 7ol A2 cdau] Al o Last | Week's Range| for | Ravge ‘wince Jan, 1.
il =l it asu] Al T b : '.\;;Ll.‘ enoke— i J.}c:‘ii. ; “Hﬂ:ﬂ';, &ett. r—— .____._” =
Phxlrlrl:;lclnhlnii‘ﬂlﬂ'lllﬂ‘,-ﬁg 7] 1 sm Woly .' Yan | _ .,_uu » - Prica, . | Shares. ) [
T (oumulative 6957 . 5 a4 i 20 { Febl a8iq  Jan - ; - = LT
Buula Blectelo of P .. 2 AL B o I 3ua | Amorionn Radar-- 100l u33 54y | oo A
Phila Rapld Transit. .. 50| 24 T 214 web| 287 Jan | A Ttrud ““100 110 : cefed
Philadelphln Traction .. .60 ] & Mar| B Jan - bl A a1 i . M
Phila & Weatern. _.....50 2" i - Mar Tan sona 2 A
gmdmuI i) il 02| a5 BS1L MAP iRt oo 2 * s 1 ]
ano-Betmont Devel a i LT a N I Ky i A
Un!un Tructlon. . g 54 } ¢ Fobl Jan Fmour s Lo = . . 1% Tha
United Gas Inipt 0 4.5 ABYE M Jan | Armour Lonthor.. 1 151 W Teh
17 8 Steel Corporntlon. . 100} 10344 342 10 y g5 % Yin r ! ! }';l Mur
Whrwlek Tron & 5. ____10]. RN RY 8 i s Yan ; ] llli:
Wiat Jersey & Hea Sh.__50|. | 2 I : Fith € g i 1%
'\\"rﬂéhﬁﬂ\;ll‘lnnl] Caonl { W i ! Jui T
b AR 1 : # b MAF [ Birfseoe potamon .
8710 Taan 334 5 100,00 Jan | DHEYFUS 0, prot
= : an 0 d0lon war | Bunts Droa
24 Tib Lonn 4-! : i 1 ; \ 9000 Feh 3
247 | : 20 400,40 - Mar :'!-:f L
20141 LoAn 34 102714 5060 K. L0 Mur| 0100 Tan &' prelerod...
o e T e A : ael D400 Tnn | S priarrea wa )
L T aln » I e T e
1?;"‘11_; ;ﬂ:t,:‘ j:r 2 N'or'n0 07 o ',:,.::: L‘::: Chieago Elov Ry, pref. 100
Amier Oin & Eloe 54, . 2007 . P - £31§ Jon | ©hleago Poetm Tool. .. 100
Bultwin Lovom 1at 6. (40| V5 000l o | 0BT Tan i_‘mungu Jeys part ebf sor 2
Elce & Peopl ir ctfa d-1045] 70 o ceb| a5 yan | Gblcaso Title & Truat. - 100
Eeystone Telop 10t 5. lu:m I i wr] Ms un | Gommonwealth Edison. 100
Lake Superior Corp 68,1024 Y it yon (Enul.llmut;ul Motara. ... 10
Leli € & Nav eons 4 bgn ‘54| -5 g o01¢ gan | S0dahy Pack Co eori.. 100
Edtdeh Val coll 64.. . . 1921 : t5 ‘ool o0t pe i Jan | Peeker (ALD & Colin Ine(*)
Gen consol 48 _ . T b afar l'remrr.:d ......... - 100
Lelgh Val Conl Let 54 103: . i ) Tan | Decre & Co pref._
Nat Propertles J-0a. 1940 . i g | : Jan | Plamond Mateh
1 f e
R s i 3 | 8 . 2 'f::: Hurtman Corporation .. 100] .
X Hinet Sehatt&MArs com 100] -

Consol 43R 1000 i 1 : Jin
P 3 o Hollang-Amerlean Bugae 10§, . ...
eoples Prss trotfs $a. 104; ! 1 Feh T P e e -....10

Fhila Elee 1t 4 1nage 4 { J
1 ) Al Hilonls Briek....

{ f B & : 4
4o (o smalll P60 0 ! A R e Gl 16 e Pawie L m

TNesding gen 45, R 7] 4 b Mo
Ran ADT & Aran Piss 4 : 370 OB | Kibby, MeNeil & LibUY. 10

Bpaniih Am lmnm = (ool < o [ 0% gin | Tindedy Light.. ... .10
nited Ryw Invest 58,1028 0 i I,:}, Mid West Ul pret 1
West N Y & P Iatfe 30371 90 My Jun | Mlitehell Motor Co
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Beocka (Concludrdj—

Fridoy

Natlons! Leather. .-

Orphoum Glreult Ino

oo Ginn Lt & Coke.- .-

Puh Sery of No 111 gol
Prefecrod. .- .-

Qualor Oata Co.
Proferred. ...

Tteo Motor....

Tepublle Truek. ..

Root & Van Dervoocs

Bears, Roshuek cotn. -100
Proterrod 10

Bhaw (W W) sommon . .{ )

Btandard Cas & I uu-l r.n

Heewnrt Mgz Co. -

Hlowar b—“ armer ‘-il\ o0

Switt Internntional .
Tomtor Prod C&F A" (Y)
Chompaon (5 1) oom. .25
Unlon Carh & Coarbon. .10
Tlon Teon Work. oo .oeae
United Paper il com. . 100
Walll Co *)
Wialdort System Ing.... 10
Ward, Montg, & Co pr-100
When temued oo -.20
Weatern ICnitting Mills. {')
Weatern Btond. —cc----
Wilson & CGo eom.... “{ )
Proforrod. oo o-- =100,
Wrilgley Jr rnmmnn

Boonds—
Commnnw Elaon 54, 1043
Moteop W Blie 1 15t 4z '38
Extensdon gold da.. 1035
Pooples G L & CO—
Oh s L& © 1at 58 1937
Bwilft & Co Laf a1 i 591944

. | Lo,

Week's Rangi
of Prices,
irigh

Sales
for
Week,
Shitres,

Range #ince Jan,

1,

Lo,

High,

Stocks (Concludad), Par,

Friday

Last
Bale.

Price.

Wrek's Rahge
of Prices.
Low. High

Range since Jan. 1.
Shares. # | High.

1388 143
bt alk4

8,050
2, .ﬂ'i

7[1
i1
44
304

£3,000
12,000
1,000

4,000

3,000

11 Feh
2814 Feb
45 Mar
Mar

Jun

8614
4034
A5

76
8034 00K

AL
Mar
Mar

Jan
Mar
Jan
Jan
Jan
Jan
Mar
Jan
Jan

Feb
Feb
Feb

Jan
Jan

(%) No par value.

= Ex-aividend,

New York “Curb! Market.—Below we give a record of
tho transactions in theoutside seeurity market from Meh. 13

to Meh.
Friday afternoon.
whatover.

19, both inclusive.

It aovers the week ending

On the “Curb” there are no restriotions

Any seécurity may ba dealt in and any one can

meet thero and make prices and have them ineluded in the

ligts of those who make it a business Lo furnish daily re

of tho transactions.

records

Week anding Afarch 10,

Stocks— Par

Fria,
datih]
Sale.

Priga.

Week's Range
of Prices.
Low.  figh

Eier
Jor
Week.
Sharer

Range since Jun,

8

Law.

High,

Aomo Coalfezsrnnnaasssl
Astnn I:s.x.plna!\fun.c(no par)
Alr teduetion. . . . (no par)
Aluminuns MArs. £. (1o par)
Am Caudy Co,eom (0o ru\r}
Anr fliwallan S 5.¢
Arnoer Hadintor w |-

Amir Bafoty Rasor.

4%
M

e .
Armotr Leather abm.r.- 10 i

Apaceiptol Wolillnig
Avgtin, Nle!mtmclo com(1)
Hetsoo Maotor Corp eom. vl
Belt-Amor Chom Corg. e 10
et Amur ‘T'ob ord
Crilinary bearce
Huoyeis £
Toutler 135
Oar Lig & POWOr-r...
Clagar (3 D Plow Wk _r.(
Contral Toresny Bue oom 10
Clies Bory Bankery nhnrq_!

Cotomblan £m'id
Conley Tin Foll, w L.-(h)
Cuban-Amer Sugar Wi
Daviea (Wm) Co, Ine.r.
Firestone Tire & Iubber—
Gon Asphalt, com.r. . 100
Proformod e oo 2
Goldwyn Metare., P
an Ol li‘m:l Corp oom =

Hnll Ewl!qh & Blnl, e 100
Hanes (P 10 Kaluting ce 10
Proforred . ro. e 00
Heroules Paper
Heoydon Chem. r..(no par
Toaking Vol Prodics.. 100
Hydrulle Bteel, cont, )
Proforrod.r. 100
Indlan Paoking Corp-c.(1)
Intercontinental Rubb-100
Kay County Gaf.€ecaans
Koystons Solether.re ... 10
Limin Lodom oom .r.. 100
Profacrod v~ - <100
Lingoln Mot Co ol A.r .50
Looomobile Co now wl.r. (1]
Mareon! Wirel . Tel .ofAmors
Muoroor Motars. vo L (o pard
Montg Ward & Co, com (t
Morris (Phillp)

AL Flroproofiig nrof.e. 0]

NAE Tea & Cor) e oo 100
Nuttanal Lasthreor., .. 10
Nor Am Polp & Paper.(1)}
Orphotim Clroult eoi . ¢ .. 1
Packard Mot Curoom e 10
Patobogue-Plym  Mills. (1)
Proarliss Trok & Mon Corp
Porfootton T & Ror.....1
PhIgpeones Corpoom el *)
l‘rl‘l'l rrnt Fiacsstamsdiy
& Rub r. .10
Tadln curu ot Amwioe(t
Prferrod. roeeeecmeans
Tusiiler Motor eo_ . (na par)
Ropublle Rubber ¢ (no par)
Root & Van Dervoort v 100
Banin Cecllln Bog nbw.(*)
Bl Gia & Klea, com, f..m
Prlorti) L Feessnsnss
Srandand Paris com. . lnn
Branwoikl Roblier.v...(
Bubmseine Doat v ¢ 0..( J
Bweota Coof Ameror... 10
Bwitt International.r. .18
Temtar Com&Fratt pf A(H
Tanes Suare ARG Sunp.

24

16 helow
11034
165

il 1 1-16 2 3-10
ﬁ 0

J0
lﬂﬂi 10435
144

16,100
WI5

20,200

IM Jan
Alar

14 I Fal
Foby
Fab
Foly
Mar

& Mt
'eh

24

Mar:
'ob
Muor
Feb
Jan
Jan
Mur
Mar
Febh
Mnr

130
165
34

204
10445
1y
[i5Y'S
17
43
101
20
17
M
115
09
L)
53
25
B34
£0
41

Mar
Jun
Jan
Jsn
oh

Mur

Mar

1 9-16 \tnr
2 g—:o Mar

Mir
Mar
Mar
Mar
Jan
Kl
Jan
Jan
Jnn
Jan
Jan
1ol

Tobneco Prod BExports. . (1)
Todd Shipyards Corp.r. (1]
Trisngle Film Corp v i e b

Unlon Carblde & Carb._(11]-

UntdPletureProdCorp.rit)
United Profit Sharing. .250
Un Retall Bt's Candy.r-(t)
1 8 Distributing com._ .50
U 8 High SpeadSteel &T o0l
U B Bteamshlp 10
U 8 Transport-r.---...10
V Vivadou, Ing.r. (oo par)
Warron Brof.re. ... 100

Wayne Conlicceo-coaaaififs

Willye Corp,eom.,r, (00 pari
First préferred.e. .. 100
Second profirred. o100

Warld Filmn 1st Dr\ef.r.-..

Rights,
Brit-Am Toh ord bear.r..
OB AREY . Tasscasiasssh

Ciomeral Eledtrie- v

Former Stundard Ol
Subaldiariea
Anglo-Amer Ol l.r.-.-.»ﬂ
Ohlo O irccoias
¥rairie Oil & Gas_r. .- IUII
Soutl) Penn Ol r-..----100
Sunnidard Oll of N Joe, 100
Blsndard Oll of N Y.r. 100
Vaetm Ollora-.oo2-.100

Other Ol Stocks
Allen Oll. Frovsiaacinaaasd
Alllance Ol & Ref r
Alllsd. Olloyoo ...

Alto Gasnling & O

6=
Amalgamated Royalty.r. Il
a1l

Anna Bel
Arkansas Nat Gas now wi 10
Amsosiated Ol of Texns.r.1
Boone ON.¢. .- b
Thoatmi-ATex Petrol ro..-1
Roston-Wyaming Oll.r..1
Frumie O Corp.r-(no i)
Burimett Van Cleay Ol 6
Carlh Syndieate e new w1
Clrele Ol
en & Co,

Cushing Pair Corp som..5
Domlnton Ol e .- 10

Duquesne Ol ccocaaanal=

Basin Petrol.r......5
Engtoetrs Potrol Co.r...1
Frol (Mlr...
Eameralds {\Ilct‘iu. -1
Fedoral Ollccanraccaaas
Fenslana Ol (no p\nr)

Glllitmﬁ Ollcom.r. tnunlola'

Proferred. . feeeeemees
CHenroek Oll.r =10
Ouj'la.r-(llllmlﬁ Ol - o)
Gtm Cove Ol new. e .. ...
Hougton Ol com.rs ..,100
Hudson Oll.F..eeeneees
Internat I*ntrnl.r....--ﬂ
Invineible Oll.r, .. .cua- B
Iafand O1l & Trausp....10
Klug Perroloam Corplr. .1
Lanes Cregk Roynlth e
Livingstom ON Corp-r-..
Lone Star, Out.r.......28
Mugna Ol & Refintng-. -1
Manhattan Ol r. (oo par)
Maracaibo 01l Explor.e. (1)
M eTsennle 011 -
Merrltt Ol Cnrp.. e
Metropolitan Petroloum. 25
NMotax Pefrol Corpar.. 6
Maexloa Ol Qﬂl'p.......-lﬂ
Midwest Refiniug . -5
Midwent-Taxin ol r......l

]

|_'-m-- lhmearr,r. sarmanansld

Okistiuma Nt G

Omar O & Gian now .- =10

Panhandla Pr&qiof eatmn el t)
Profirred . r.ceo-se. 210

Pennok Ol irciesinaain lu

Fonnayivanin CGiosollne.. .

Phlllips Patrol, com.r . tt!

Ted Rock Ol & Gaa.
Rickard Texan Ca.r.
Rysn Potroleum.r..

Halt Crook Producers.
Rapulon Rofinug. -

Bavoy Ol ...

Boquoynh Ol & Rel___
Bimms Petroleum (oo par)
Bolly Ol Cooreeocaaaall
HBoailh Biates Conn Corp e 1
. opr Tetrol Corp...-10
Banton Ollafe. cceceacns
Btalner O Corp.r_(no par)
Huperior O Gorp, (no par)
Toxan Chief Oflr——c ... 10
Paxas Compiny, new. . 24
Toxds Pae Coali& O e 10
Toxns-Eunger Provt & R
Tex-1tpn O Corplr.....8
Toxon Ol & Lapd. r.-...!.
Triulby ONCord re e ==
Tropteal OUar - —- v a- ..'.m
Tniled Tex Porrs cr.....1
Valyerd oML e (00 pat)..
Nlatortn Ol Fess m s =10
Viloan Ol foceeie e anuaab
Whelan OIL . st
whlte Of) O urn e (nr; par)
Woodburn Ol Corp.r-..-1

Mialng Stocks—
Alug ka-Brit Ool Motals. .1
Amerfoa MIneY.roceerere
Artsona Sllvee.r.. = |
Atlanta MINes . foecaveus
Belahor-Divide.r......100

Beleher Bxtonslon. ....100
Blg Lodge Copper Co--..0
BOONF o cacmnccccanes
Boston & Moutana Dev..5
Butte & N ¥ Copper.r...1
tonda Mimng..--...1
Canads Copner Co, Ltd. 5
Candalaria Sliverir......1

19
170
Hi

73

233
175
2

=

L

-t
HRE DR EWE s

R OEREER BE OREER

-1
Bo

e
s
S

P - S,
e

8,100 Maor| 32 Jan
/20 Fob 200 Jan
16,000 k4

4 Jan
1,700 Mar
Feb

173§
T=10 Jan
3 W

b
1134 Feb
10 Mar
A58 Feb
£O Fib
Feb

. 5
=4

£
SR SAEEESE FET

-
-

2
141

o)
B e L3 e G e 23

e

-z
e

.
o«
=3

i3 ¥eb

% Yob
1 Jan
1 il
13a Jun

3,50
164,100
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Rungd Sinza-Jun. 1.
Laow. High,

1176

vl
o | Week’s Ranpe

ety
« |Low.  High,

New York City Realty and Surety Companies.

All prices dollars per aharo.

Mining (Coneluded) Far

Oarson Hill Gold.r..----1
Cash Boy Congol -1
Congal Copner Minm. .8
Congol Virginta S8ilver.r..5
Cartesd Sllver.r. . . |
Do Beers Cona Min o8, Ltd.
Divide Extenslon. .. .-z..1
El Balyndos Silver Min_r.1
rbmnm Bilvoer.
reka Croesis Min.r
I'.IIN.'KII Holl¥_r....
Forty-nine Minlng.ro ...
Gnldi!n Oate Explor'n.r..0
Conasol'd 10

Goldl'la!d Davel r...-10¢
Goldfleld Mergar.fouo...1
Gold Zone Divide.r 1
Qrent Beod.r.ooocanaaail
Heols Mining. ... .. =250
Hotdpris Amer Synd.e (1)
Iron DIOBROMLf . o eeea 100
Jim: Butler v .o naaaanl
Jumbo Extension ..
Moo Lakv. .. ...
AWANUN. - v oo oo on e e}
Hnox Divide.feeeeeaas 108
Lay Foso Mines, Lid..-..5
Loulylana Consol. ..~ ....1
MuaoNnmar Crescent.r. 1
MaoNamars Minlog.r. .. l
Mugma Conpor--.
Marzh Mining ¢
Mason Valley..
Mellinloy=Daroeeh H
Matherlode, now._r..
Murray-Mog M Lui.
Nt TIn Oorp.r.c-.onn o(.
N Y Honduend Rosarlo.- -1
Nipleaing Mines. .. o]
Nixon Nevida
Ophir Bliver Mines.r....1
Prince Confle.ceraennanad
Rand Mines, Lod, wi
Bax Covgolldated Min. .1
Roper Oroup Mining....1
Banooa Cop Corp. . (0o par)
Biivar Daollae Min.roc.o o 1
Bllver Kiog of Arizona.._1
Bllver Klng Divide..r_-.1
Bllver Plék Cons'd.r....)

ndard Sfiver-Lead....1
Buﬂouu Mining
Buthorland Dlv!de Lt ied
Tongpal Belimant Dev . r-1
Tonopid Divide e .o ...
Tonopali Extenslon... 1
Tonopali Minlong. ro_ 2. 1
Unlted EBstern. muvee.al
U8 Contlnemial Mineacr.1
Vietory Divide.r . __ 100
Whashilngton Gold Quarts. 1
Weat Tind Consol'd a1
White Caps ¥xienslon. :llr
White Cops Minlog. .. -10¢
White Kool Copp pl.r- .10
Wilbere Mining 1

Bonds—
Alllidd Paek cony debfa' s 20
Amor Tol & Tel s r.. 1022
B9 notes.r, ... 124
Amer Tabarsn ... 1020
Belglan Govt Ext fa.r. 1928
). Extornaf 6air.. ... 1021
Hotly Sl s“‘u notes. 1022
7% noles =192
COU S I. It)‘tlu r 102y
Generil Kloo Ba.r._ . 100
Interbors BT 78 r. - 1021
Russlan Gnvmi{; ==1010
biga. -102]
ﬂwltxcrlnml Gove6548.1920
Toxad 7% notes. . 10621

083

003

20 Fab
da Jan
4 Miur
J'u Mar
Mar
1?‘1 Feb
7-16 Mar
2 Mar|
11 Mur
1 1-16 Feb
=16 Feb
1 Jan
T NIak
10a  Faob)
To  Mar
20 Jan
220 Mar
20 Jan
4 16-16 Jnn
17%  Feb
i Feb
200, Mar
l!-e Jan
Fod
IHI: Jan
e Afar
6-16 Mar
4 Jan
Jin

1 15-16 Mur,
2 1-16 Mar|
Mar)

Jan

Mnr.

Mar

Jan

L 7=16-Jan
145 Jnn
TYa Jan
13510 Jan
B0 Jan

Mar!
Febh
Munr,
Adlsir
Feb
Miar
Muar)
Mur
Feb
Feb
Felr
Jan
Jan
Feb
Mur,

Al B
1955000¢ 83

40 Jan
Do Feb
64 Joan

10 Jan

511 Mir

an

1 15-10 Jan
a4 Jan
16 Mar
1% Jan
11 Mar
214  Jan
44 Jan
16c  Jan
160  Teb
¢ Jan
Jan

Jdin
Mar
Fob
Feal

Jan
Mar
Jan

Jan

Jan

Jan

Jan

¥eh

Jun

i Mar
Jan

Jan

Jun

Jan

Jian

Jan
Jin
Jan

Jnn

13- ll.UuI::
42 Jun

¥ Teb
1610 Jan
140  Jan
300 Mar
34 Jan
7o Jan
Te  Jan
34 Jun
4%5 Jan

215-18 Jan

34 Jan
414 Jan
10e  Jan
200 Jan
13 Mar
2 7-16 Jan
J0. Jan
170 Mar
1% Mar
120 Mur

Jan
Jan
Jan
Mapr
el
Jun
Jan
Jan
Jan
Mar
Jan

8044
7ig
0014
10115
a7

0914
101 44

59

P4 Mar

* Odd lots, T No par valuoe,

r Unilgted, w When Ismned .

| Listed as a prispeet.
Exchinge Lhis week, where additional transactions will be
= Ex-dlyldend,

Dollars per 1,000 Jre, flat. & Correetion
Note.—Sales of Fireatone Tlee & Rubbur pref, ot 70 reported last woek wns nn

etror. Bhou!d have been at 08,

ofitel. o
¥ Ex-righta,

H!uml on the Stock

New atock,

fi
z Ex-stook dividsand

New York City Banks and Trust Companies

All prices dollars per share,

Banke—N ¥ | G4
America®. .
Amer Exch...| 30
Atlantlo . _ .. e
Park. 21
Bowery®.....
Broadway Cen
Bronx Boro*.
Bronx Nat. ..
Bryant Park*
Buteh & Droy,
Cang M

Ak ']l B
—eve D &
15 |

[ Now
l:N‘uw
| Now

|[Prod

1
Coal & Iron..
Qalonlul *
Qolumbla®.
Commeres ._ .
Qomm’) Ex*_
Common-

wanlth*. __
Continental® .
Oorn Exeh*_.
Coamop'tan®.
Cuba (Bk of).
&ut R.lur- =

:532|

Waah

tmli Avenue®*

ﬂrl
Qsrtleld ...
Gotham ...

\qul

l‘Poonla Barena

305
a10

anks
Trad. .

tirving (trust
= cortiilontes)

L} £t

i AT SN

{IManhattan *_

-IMwll & Mot.
IMerchants .. .|
| (Mutual®.. ..

Nathe_
York Co
York...

.Pncme Veian
IPALK oo

Exch®..

|IPx|h!Ill-‘..-_,
anlbwd

---.:‘rrvll-amnu e
334 Ward»___|
Unlon Exeh. .
Unitod States®

Bia
560

334
410
80

'tsv.. 330

Yorkvillo®. ..

Brookign
Oouuy Island®

nuk '. o

|'anlonnl Clty
North Blda®. .

Ask | Trust Co's
875 || New York
|Bn.nkars‘rmul
396 |Central Unlon
420 [(Columbla- ...
200 |(Commerolal ..
260 .E.mnlm
420 |Equitable Tr.
240 [Farm L & T'r.
caesibidelity ..
215 |Fulton ... ...
145 Guaranty Tr.
476 |Hudson. . ...
<.~ (IrVing Trost-

i Metropalitan.
Moustual (West-|

} I.'.' H Mig & Tr
|Tnited Beates

Fraoklin. ...
Hamilton ...
!{_mn_cntmw-

180 |

Brooklyn
Brooklyn Tr.| 5600

Poopla's. ... 2

Ak,

aT5
420
455

105

730
000
380
105

Banks muarked with o (%) are State banks,

change thiy week.
D Ex-diviilend. ¢ Bx-rights,

p://fraser.stlouisfed.org/

3 Includes  one-half shase Irving

# Hale an auction or at Btook Kx=

Truat Co.

{ New piock.

| Bt |
Alllaniee R'Ity] 52
Amor Suroty.| 73
Bond & M (.| 215
City Investing 05
mlmm.-! 75

Ask |

75
B

850 |[Lawyars Mtye/
75 |Mtau Bomd.
230 [Nst Burety..|
N ¥ Title &
Mortgage. .

Lid

14
02

207

140

Lid

107
1560
70

k
|lteail.y Aming
| (Brookiyn).
U 8 Casunivy.
ITT 8'Title Gun
i Woat & Hronx
| Title & M Gl 150

212

145

Quotations for Sundry Securities

All bond prices are “and Interese'” oxcopt where marked 1.

| |
Standard Ol Stocks Per Shar
Par| Bf

Aunglo-Amerioan O1l naw.. .CI
Atlantle Refintng. .- . }

[ (] -
Duekeye Plps Line Co. ..
Chesebrough Mg new.- . 100
Proforred new 1M
Continental Ol __......1
Crescent Pipa Lina Co. .
Cumberland Plpe Line. . .
Euroks Pips Line Oo..._100
Galens-Blgoal Ol com.. . . 100}
Fraforred old. ... --_100
Preforred now ... 100,
Inoly Plno Line....-.-100
Indlann Pipe Lina Co. ... 50
International Petroleum. £1
National Transit Co. . .19.50
New York Transit Oo. .. 100
Northern Plpa Line Co. 100;
Ohlo O Co... ... e
Penn-Maex Fusl Co..
Praicie OIl & Goa. .
Pralrie Plpe Lina
Holar Refintag. . :......1
HSouthern Plps Lina Co..1
Bouth Penn Ol oo ..._100
Houthwest Pa Plpe Lines. 00
Btandard Ol {Cnll{nrnl.q 100,
Btandard Oll (Indiana) . 100
Brandard Ol (Hnanans). . 100]
Hiandard Ofl (Kantueky) 100
Stendard Ol (Nebraaks), 10
s"f,“ﬂ,”" Oll of Wew Jer. }00

0o 113 |

Standsrd Off of New ¥'k,100, 470

Btandard O (O1l0). ... 12 410
Prefurrod v

50
354 |
B70

&40 |

Ordnanca Stocks—Per 8§
Astnn Exploalves pref...1
M]&l P(mvlar COMINOR . . . 100

erred 1
Bnbooux & Wilnox..-...1
alrlfu (B WI C0 dommaon .

b&nat!n !'r:yn & Forginan .1
Carbon Btoal comoon. .. L
1at proferred.
24 proferced. . = 100;
Oolt's Patent Firn Arma

R
AuPont (1 1) de Nemours
Co 1

orr
Heraulea Powiler com.
Proforred

Phelps-Dodge Oorp...... 100
Boovill Manufaeturing. .. 1
Thoman Iron... ..
Winoheater Ca com,
1ot proferred. .

Public Utilitiss
Amer Gae & Elpo 00 ...

. 21
Carolina l'ow&mnm oom 1 a5
Citles Sarvice Co com. .. 100, 390

Frafareed oo ool o1l
Doloralo I'mur mm. ...ll
rnfm'

Preferred_ .. _.._....1
Elso Iinmi &S'Emm prat_. 1
Yedoeral r.l.:m&ﬁaullnn 100

Proferred. ..

Ciréat Weat Pow o 104074
“!ulmlnx:‘]lllv Pow com.1

i <1
Flewt Mtgs 60 1061, . . 54
Northern Ohlo Kleo c‘nro [n aaal
Preferrod. .

rred. ...
m::ubllo Ry & Light... .;
BQI&S:I‘ICM“ Edtaon oom .. 10

erred l
Standard Gas & 1t et~
Prafocred. .

Profor

Unlted ﬂll & Rlso Corp. Iﬂﬂ
1nt preferred.........100
24 preferred. ........100

B0y 1

U‘!‘I
Bl

o]
133 {50
410 'mu

500

Bdli [RA4

14

Wn
GG
100

100

128

4| [Chlongo & Eastorn 111 6340,

Publie Utiifttes (Cancl.) J’"l'r
Onited Lt & Hys com....100] 23
18t prefarred. ... ..... 100 02
Weatern Power sommon. 100 13
Proterted v

HA. Rqulpmeate—7falh B.uh
Baltimore & Onfo dia.. ...
Buff Rooh & Plttaburgh lHl

Equlpment 43.__. ... ...

Equipment 68 .. .. ..v.u..
Canadlan Paeltle Min s
Oaro Clinehtisld & Ohlo &,
Cantral of Gecrgln 4348 ... .
Chepapenke & Ohlo. ....uns

Eqguipment Sa
Ohleago & Alton 63{1..,4.-
Equipment 8. ........

PR |

Ohlo Ind & Loulav 4348 _.
Onlo B8 Loula & N O G8.....
CRIBAE0 & N W A M1 0eenan
Ohloago BT & Pan4}a.....
Equlpmant 60.......
cmr)llurnﬂo & Bouthern 8

[MSlahlian Conteal G4 ... ..
| Equipment 04, . ocuiceas
IMion Bt P & BA M dlfn
[ Minsaar] Kansas & Texna 1n.
Mlmwour! PACIO B8 «oee e eae
Moblle & Ohlo aa._....._..
Eguipment d 4., ...
Mew York Centrnl Lises ba. .
Equipmant €40, cncacnes
N Y Ceotruf It/ dlga __._ .
N ¥ Onfarlo & West 4 140,
Norfolk & Westorn &340 ...
Pennuylvanin RIL 4
Eguipment 46 ...
Rpadiog Co 4448 .
HE Louls iron ML & Bou fh—
Bl Louls & Hat Feancleoo Da.
Seabonard Alr LInG 6. .<coin
h‘.{]ulnmmt L T PRt
horn Pactile Co 434e...

2N ¥ Cent ta 1020 .M&S 15

2 [Amerionn Brasy ... ... .. 100

.'icumu-n Rollway d40-....
Equipment 5a. ... -
Toledo & Ohlo Qenteal €.

Tobaceo Stocke--Per Sh

Proforred . ... ... 0
Amer Maehins & Firy. 100
Britlali-Amer Tobao ord. . &
Hrlt-Am Tobaa, bearer._ £}
Hrlt- J\l!l Tobuo, rights
Canlay Vol <100
J‘ohna.aa Tla Foll & Mat. 100
MuoAndrewn & Foebed. . 100

tn ] B A
Raynolds (R 5) Tobaoeo.1

A common stoek. ... 100

Proferred

Preferred. ..o ... 100

HLore Tarm Nocos—Per (4
Am Cot DIl B 1044, .M&S 2 i
Amar Tol & Tol 6y 1924 FkA

0% notes 1922 A&Q
Annoonda Cop Mt '30.J&)
Qapadian Fao da 1024, M-iﬂ 'J
Dal & Fludaon S 1930 .
Fedical Bug Rig o IDMM&N
General Riee oa 020, -, .J&J
Groat Norih 58 1020 . .M&S
K O Tormn Ry 4148 1021.J47

B Wov 18 1023, . M&N 15
Laoleda Gag 78 Jan 1930, ..
LigottdeM yors Tohfa'213&D

ar
Amerloan Clgar pomion . II;;J“
1

Ponn Cao dige 1021 J&D 16
Pub for Corp NJ 78 '32.MAS
Hioas-Sliet B & 1 04 '20 F&A
Bouthorn Tty 08 1033, M&
HwiltdCo e 1021, __ PAA
Ukt Beo Corp s "2 MAS Hi

Induatsial
nnd Miscellansous

Amecloan Chigle com.. .. )
Praferrod

"Taxan Pao Coid & O11 ... .1
W'houseChureh iKarr&Co 1

Proferred. . ..........100 A3

* Per ahare: b Hasls.
f Flal price, w Nominal.

of Puroliaser nlio pays neeraod dividemd,
r Re-dividend,

¥ Ex-rights, (%) WIthout par valus,

e Nuw ntook
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Tuuesturent wnd Mailvoad Intelligence.
RAILROAD GROSS EARNINGS

The following table shows the gross earnings of varions STEAM roads from which regular weekly or monthly returns
oan Lo obtained. The first two columns of figures give the gross earnings for tha latest wr_:nk or month, and the last two
solumna the earnings for the period from Jan, 1 to and including thie latest weel or month, The returns of the eleclric raslwaye
ara bm_y_gﬁf___:a_gp_f}_;_e_aﬂ_apumrnlu on.a subsequent page. s e
[Jan. 1 lo Lalest Date,

Lateal Gross Earnings, ].!n n. 1 to Latest Dats, Liatest Gross Earmings.

Prerious ROADS: Week or | Current | Previous | Current | Presious
Yoar. Month., Year, Year. | Yierirs Yoar.

ROADSA Week or | Current | Previous | Current
Monih. Year. Year. Year,

|
i
|

=
oS00

...
o

g T e e 3 et

et

. s 5 8 TR

3 y - ‘ . DO 5 P 1 |l Ariss Yox A Pl Y 121110.405,227
abyikne leksh. [January - 200,502 3 Missour: Paclfie. .- [January | 10405227 (3.810,631110, 105,22
?\lul? ‘.-s\,:'l‘!nﬁ.\_tk_l.. 1ak w:( AMar }, 45 i ! 14 || Monongahela - - - [Jantiary 203.970( -'If.li'}.:iﬁli QU.!.‘JfQ
Atch Topoka & 8 FelJanuscy 703 N28 53020177, g | Monongahela Conn | January 224.5281 213,514 294 328
Gult Qolo & 8 Pe_[January 1 ( 5 MOBEOUL & o me e o = S BIIATY 80,010} 84,155 80,010
Panhandie & 1 et y | | Nashy Chatt & 8t LiJanyary 2,154,001 1,613,077 2,164,601
Atlanta Birm & Atl.(J S0 . - | NovnddasCal-Oregon| Est wic Mar 1 08 5,025] b
Atlnnta & West 15 a7l L2015 o | Novada Northern__ | Janunry 183,836
Atlantic Olty__. i 3| 205,640] A 40 || Nowburgh & Sou 8hiJaunnry 24 120,074
Aulantle Coast Line 520, 13915,887, 811 5,557,541 || New Orl Great Nor. [Jaguary 2| 176213
Baltimore & Olilo. - [January B68| 13332110,1 8113, | New Orl & Nor East Januney 60
0 & O Ol Term. < [Janusey . AT 127,656 4,570 1270 N O TMoxsa & Max. - (January

B : stoak [ January A7al AT0ARY Bununr 4 L & W _| Jantuary
wnpor & Aroostoall January d st 80 1 Browns & 3T lIRanary

Ballefonie Cunteal. - | Decomber N L 4 Ly

Bolt Ry of Chlvagn, [(Jangary : 250, 0,78 ; Now York Central_ _[Janunry
Beasomor & 1 Hirle, | [fanaary 530,949 BHE K51 530,919 2861 || Iud Harbor Bele.(January
Bingham & CGacfield | January 2 L5a Lake Erle & Wosti Janoacy
Blrminghion Sough. [January 35,1 ¢ a4 Michlgan Contral.January
Hoston & Maino.. . [Janusey (0,778,270 5,415,151 s | 445,484 antlm_mli hi.lr._,_'-lnlnu-'ﬂ'y
Bklyn 12 D Termingl [Janaary. | 3,028 02,028 5 Clove OO & 8b L. January
Rull Ttooh & Pittsh.}2d wik Mar| 2 i) o 3,195 Pltts & Laie frio Jannary
Bulfalo & Susg JRTary 230, 4080 102810 408 1 81 Lol & Ollp Cent.lJanuary
Canadian Nat l‘t)’u_|'.zl! wi M l,025,584 1,480,949 Eanawha & Mich' Junuary
Canadian Pacirie. .2 2d wic Mar 3,130,000 2,645 a8 503,000 || N Y Ohic & 8t Louls Jaounry
Qon Pac Lings {in MealJununry | B57T 4041 310,165 367 30 310,105 N Y N H & Horctf. . January

1
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Caro Clingl & Oldo, Janunsey 010,785 87807 785|  487897 || N Y Ont & Waostorn Januory
Centeal of Georgin .. |January 392 1,658.800) 2411.842| 1,668,808 || N ¥ Susq & West__\January
Qentral RIL of NJ_ | Deécomb 66 3,660,850 7.302|44, 700,670 || Norfolk & Western. Janoary
Cont New England . 310,438 ; )| 8104 Norfolk Southern. - |January
Central Vermont. . . H {ip 442,207 || Northorn Alabama. (Janunry
Charleston & W Onr|January 25 257,079 || Northarn Pacific. . .| January
Ches & Ohlo Lines. _ (Janunry 70 0,032,070 Miom & Internat. | January
Qhlcago & Altan. . [January 2042 052 || NorthwesternPaclfic| January
Chle Burl & Quiney . |January 1,647, Pacifie Const. ... |Junuary
Chicago & Wost 11 (Jamary 2,003,216 || Poobnsylvanla RR__|January
Chicago Gireat West|Januney 1,653,061 Balt Ohes & At . Janusry
Chie Ind & Loulsv.  |January S0 Oumberland Vall.jJanuary
Ohicago  Junetlon.  (Janiacy Lonz Island January
Ohie Milw & 8t Paul [ Joouney Mary Dol & Va-.|January
Ohle & North West. |January N Y Phila & Nor._|January
Ohlo Peorfa & St L. .[Junuary | 201 _anuary
Chle L& Pacific. . Janunry (12344 W Jersey & Seash/January
Ohic R I & Gulf. . [Jamuiry Pennsylvania Co__. |January
Chie 86 P M & Om. Januney Grand Rap & Tnd|{January
Ohle Torrs 11 & 8 [ (Jananry |
Oine Ind & Wostern{January
Qln N O & Tox Pne. (fanuary
Colo & Sonthern. . |[st sk Mar
o W & Dan Qfty- Jat
Trin & Hrazos Vil
Colo & \\'F(umlns...
Quba Rallrond . . ..
Dolawaro & Hudson
Dl Lock & West. ..
Dony & Rin GrandelJanuary
Doenver & Salt LoakelJanunry
Detrolt & Macklune|Januury
Detrolt Tol & front. Janusry
Dot & To) Shora L. - [ Janunry
Dul & Tron Rango. . Jannaey
Dul Missabe & Nor, |Januase
Dul Hon Shore & Avl] 1st wic Mar
Duluth Winn & PaclJanuary
Hast 8t Louls Conn. (Janaaey
Elgin Jollot & Tasp. [January i 8t Louls Transfor. . | Innuary
Kl Paso 0 Waost. [Jantiary 0,83 - San Ant & Aran Pass|Junuary
Erie Rallrond Janunry 3, 18 A4 ,025 14,9 ; Beaboard Air Line..|January
Chicago & Erlo, . {January g sog o7 ooy asel g3 079 (L douth Buffalo. . ... |Janoary
laridn. Kast Coast_ |Jununry JIRG,05 5 8 : Southern Pacifie. . |Jaouary
Fondn Johns & Glov|January 108.521] 93 | 08 03,504 Arizona Enstern.|January
Ft Smith & Western|January 1 Galy Harrls & 5 A Y
Galveston Wharel. .. [Jonunrey BN A28 : L5601 IHons & Tex Cant. | January
Goorgin Raflrond . .. |Janunry 4,0 G 1 84.603 1 Hous B & W Tox. |Janoary
Georgia & Florldn, _[dnniary REREY TH.B4 1,1 78,845 Louisiann Western | January
Grd Trk' L In Now E|J 50 830,7 1 ¥
Grand Trunk Syst. .12 { " fri T - (Jnouary
Gird 'Urunle West. [Januury 4 ) M || Southecn Rallway. .| Janoary
Great North System Jnnlmr{ Ala Groat South. [January
Green Bn{ & West. | Decomber Mobila & Ohlo. . .|January
Gullt Mobile & Noe. (Janunry Gueorgla Sou & PlalJanuary
Gulf & Ship 1sland, [January Bouth Ry fo Miss. "
Tocking Villoy_ .. _[Janusey Bpokans [nternat._.|January
Ninois Clenteal, . [Juouacy 8pok Port]l & Seattlo/January
nternat & Gre Nor. | Januar Sgatim Island R T__|Janun
{on Oty Mex & OrfJanusry Tonn Ala & Georgla] st wic Mar
KO Mex & O of TaxjJanuaey Tennessea Canteal . January
Kaneas Qlly South. [Janunry Perm RR Assnof 8¢ LiJanuary
Texark & I't Sm. . [Jamuary 86 L Mor Bridgo T '"""“i
Knosas Clty Term .. [January Toxn: & Macifio. ... |18t wic Mar
sehleh & Hud RlverJanunry 201,405 || Toledo St L & West.. \Janusry
whigh & Now Eog. |January 207,127 || Ulster & Dolaware. . [January
Lehigh Vialloy. .. .. |January 5,002,564 || Unlon Paciflo muAry
Log Ang & Salt Lake January L yn Short Line January
oufsiana & Arkon. |Janunr Orn-Wash R & N January
slana Ry & Noy| December Union RR (Penn) .. January
syilla & Nasliv, [Januacy u anuary
LSy fend & 86 LiIanuney
e Contral January
idinod Valley. .. _|Jani
norul Rungoe. ... .| 186 wi Mar
t Louls January
Janusry
ol Cantral lJanuary
Missourl Kan & Tex|January
Mo K & T Ry of Tex|January
Vo & North Arkan. | January
Mo Okla & Gulf. .. 'Janaryd
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Pore Marquétte.___ | January
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Phila Beth & N E._|[Janoary
Phila & Reading...|J
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly.

Provious | Inerease or Currant Prevlots | Increass or
* Weekly Summaries. Yi Yo Decrease, sAfonthly Summaries, Year, Year. Diecrease,
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1178 THE CHRONICLE [Voru. 110.

Latest Gross Earnings by Weeks.—In the table which —‘iﬁ'm.n Farnings Net Earningi—
follows we sum up separately the earnings for the first weelk T oarEr: ARG g L C{i{i}?_“ "{ﬁt;,j’,'f“

of March. The table covers 14 roads and shows 17.07% YA b b Naturadl 3 s
i 1 3 in - TLEST a Co b atira
increase in tha aggregate over the same week last vear. Gas Companios.n. - ... Jan 1,611,376 1,466,050 1.084.674 916452
. £ a Not earninga hero given are after deducting toxes.
First Week of March. 1920, 1019, | Inereaso.| Decrease. * Tyyelye monutha figures Include eight months Sumter Lighting Co,
s 3 tross Net afier Flred Balance,
AT o e e L 4,000 - Earnings. Tures. Charges. Sutplius.
Buffalo Rochester & Plttsburgh . a8 201,485 47,135 i 3 5 ¥ 3
Copadian Natlonnl Rys_ ... .- 320,325 Bangor Ry & Elec Jan '20 105,284 44,808 a1.602 23,216
Canadisn Paclfie..____ 44 469,0001 775,00 Company nn 82,505 24,0056 20,406 4,600
Colorado & Southern £ . 4 5 2.363 = SR 12 mos ‘20 1,117,366 AST 080 251,307 2003,.H83
Dulu(tlh,l;ioutl!(: 3fhcncr.- &dr\lkmtil:, 2 [ 12,533 19 927,801 323,641 230,741 23,508
Grand Trunk of Canada_ .| Citlzens Traec Co & Jan '20 24160 7,500
Grand Trunk Western. .. 1,224,388 38,691 | Subsidiacies ; i 334 20
051,176 153,298 83677  BO.671

9 .
ggmwdlk EE::[:}:LEI:;W:: & Mil 12 mos _fl.':'} 788,811 214,801 i), 7 125,103
Nevasin OMe: & Ofsron { e 3093 | Comm'w'th Pow, Ry Jan'20 2,608,060 08140 545,430 352
Tonnesseo .'\l.-'sl}anm&('lmtgm 1,800 2.01. 1 1.125 & Light Co Bystem:  '19 2,149,553 73,211 305,287
Texas & Pacific : 22| 59681  578278] 26,403 o 12 mos |20 26,414,306 9.080.524 6,525,610

e el T A bt Al e 10 22,367,046 7371800  6,007.068 1,274,138

pa=
Total (14 roads) ... _ eemmmn| Ta304,843 6,487,50111,171,21¢ b Consumers Pow Co Jun "20 848,03/ a6, 581 121,540 939,732
Now lncrebse 17 07753 skt M el 3y L T (Miehtgan) 10 i:‘-;‘;ﬂ:; “{ngfii;g harly | TR
mos ‘20 8,363,302 3,670,404 wa) '2.252.8
ELECTRIC RAILWAY AND PUBLIC UTILITY ‘10 0,700,860 ;i.uﬁ.ﬁ.ﬁlu 1,388,031 1,617,518

Cumberland Co Jan 0171 3 55,405
Pow & Light

Latest Gross Earnings. Jan. 1 to Latest Date. Qo 4 i ‘I’!}:]“f};‘:

Wame of Road 12 mos [2 il 37,804 17,0
or Company, Current | Previous| Current | Preclous 1 986,705 B44,039
L2t Month. Year. '| Year. Y l Yoar. Detroit Edison Co  Feh .]:i': b ri";?;‘rr"} If 11
S T s 2 mos ‘20 3,678, DI0a7T  AdeaT  BHLTW
Adirondack El PowColJanuary 1025161 148,772 ‘ T3 Vs 3 538,400 2706310 5078
AliDus Fower Co-~fanunry | 304,224/ 209,141 : 41 | Bastern Shore Gag  Jan ‘20 44,767 14,744 5,810
ore Ry...|Decom 15,95 v 4 % Hlee Qo & Subs 14 ,801 4415
Hangor Ry & Electrieifanuary 105,28 105,254 2,595 12 mos ‘20 426! 101,476 55,493
Ran e e La ey Y000 GarHete Hoe 1 19 35086 84375  b1.652 B
- Innun ; 5 b v i . o = P
8Brazilian Trae, L & P| Decomber 531000 111307400 s9dogo [ Frie Lghting Co & Jan 20 L8681 42,788 15278 278
. (Y, Y . Bubsidiaries 10 102,482 38,445 10,004 22,141
Dape Braton Klee Co.[January 40,08 62,1 49, 12 w0 916,774 364 855 V60T 158 588
Qent Miss V El Pmt. December 4o e LOLL 850 351900  174'F03 192906
Chattannoga By & Lt December { AN NS g el e S
itlem Service Co.._|{Japuar: Havana Blec Ry, Jan ') RR3IIS A46G,00:3 190,007 x2ul 418
leve Painesv & East November Light & Power Co 1 20,358 348,039 195,180 F161.920
Qolorado Power Qo [October H g:u&ngrgn Devel  Jan '2:} 44,523 tii'.!l.lll-t ig"}ﬂ{' 51,4900
ns Co 1) 3,4 44,073 09 )
12 mos 20 1,071, 453,700 199,414
'19 1 462,913 192661
Kuoystone Telop Co  Fal ::i!fJ 3407 ff’;?l‘;:{
rhy a2 44 i) 21,108
2 mos ‘20 288,677 L D2Y T0.001
1 H 91287 58,520
Nuashville Ry & Jan 76,080 40,120
Litht Go 5 '!ﬂ T2 H1,2810 ,:i?.?‘l‘;l
2 mos 20 4,258,970 3,784 475,325
1t 450,660
Naw England Power Jan 'L 83,5 3, 160 Bi,a10
Co Bystem 1 'l A :JRT.(J:;:;I 30, 72}'; I':;
2 mos ‘20 4,854,]17: .32
] J5 13,056 679,188
Mawport Kows & Do 208,044 070081 a4, R
Linmplon Gas & $ 171,606 TAOnT 2038
Eloctrie Co 12 mos 2718537 324, B 05,044
18 3108 487 B11,034 260,305
Peun Contral Lt & Jan $ 7 75008 30,600
Pow Qo & E!ub:-rid‘s 1 T ‘ljgt!l ;ili‘% 73‘&,2%:; 1;!}“_%.]%
12 ‘mos "% HOH, B 9.9 hir, 1
L7870 G4RIdh 34707
Portland Ry, Light Jan Baills 203,705 188,432 TH.203
Hudson & Manhattun October i & Power Qo 1 TOS.5647 267,045 156,511 70584
B Lilnols “Traciton . Novemnber | 1343607 1 3 i 12 mos 'S0 B.660,262 3,105,008 2,271,603 834,005
{I‘nnl:arht‘)‘:\o l‘;cm s“l‘r(u{‘n .szuu 44,137 B '71? / U148 19 TTR0.R00 2,662,777 2,296,108 426,674
oy ek b k] L S| 203,079 “ Jia g | Tennessca Pow Co Jan ‘20 204,837 101,204 i
Keokplc Electrie Co. .| Decsmber SO0 T i oh1- A
ey Weat Electric GolJanbary i ; 12 mak 30,2 JI0NST ARE o0
Aln Shore Rlow Ry | M oven ber i) 178, : 89,0488 10 23008700 092208 ‘ 503 009
Long Tsland Electric. | Octobor T4 3. = T B bl
muh!\-'l'lln Rallway. . .| Decamber £ Alter allowing for other lncome recelved.
Lowall Eleetrie Corp. |JTanuary 112,409 05,97 Gross N " .
: [ear ¥ X o Not Mized Ohgs.  Dalance,
g\i{éﬁ:glftIui;i}iigi;:;é"g;.?:r:ﬂkg ( ; i 20.62 3 ;| Bornings, - Barnirigs. & Tazes,  Surplis.
. 3 v JootJanun 15, 9 2006,¢ 1.1 = Tkl St
Nn!hv!lro Ry & I.IRhl.‘Jnlul:lg ! 1 [ w?f"-i"h,' l‘{.""“""’ & Feb .f:: "‘.“J::}lz :
Now Hnelandl Power. Llanusr 3,248 A.083| . 4n3 934 H/n3s ower: Lo 8 a0 BABLER | RisIRe ! 1T has
NewEN&H Ry, 0 & B Decamber S48 ' M50 580500 0h 468 1409810 © X100 408
New York Dock Co. . |January 58| 4 : 40,4/ 10 {460,605 bl s HS
N Y & Long Island. _|Octobor 16,750 ‘ i ] a9 £ After allowiog for other Incomp tecelyvaed,
Rtggté‘:ﬂrﬁx 4““"}]'5... gctnrrer BE New York Steast Rauil
N ueens Cloanty|Oetober 5,8 . 1t 4525 S0, ew Y or reg ailwnya.
Naw York Railways./October ot 280, WELE ——(roas Farningd—— ——Nel Earningy—
Northern Ohio [8oc. . [ January 8820131 696,194 HEZ ) a4 Current Provious Current reeions
North Texas Electeio. [ anuary 0,002} 24444 44,400 Roads, Year. Year. Yoar.
Ovean Electrie (I, 1) . |0O¢taber 7 799, A5H ry 3 $ 5
acifie Power & Light| Novamber | 205,¢ 3,125 5,08 185,608 | Hudson & Manhattan...Oct 548, 387,371 . 210,877 133,040
Pensacola Blectric ol December | 41,828 50,766 543, Jan 1 to Oot 3t 5 4,007,905 1,043,180 1,607,080
:hﬁm I& “l' f*'lt‘:-‘m_ﬁ 0 Sc&:tmhm‘ > rga.anty - G19.051 | Taterbore Rapid Transit Co—
ortlani s & Coka| N yompue 3056.963 2717, 841132.216:037|28,263.423 | “sunway Divislon_ - Oct, 2,686,308 1,757,800 1,020,166 548,367
LS S BTBE00 0,106,009 7,781,144
&

Sortland Gas & Ooke. | Novembep 1145 Jan 1 o 08t 3l.oeo-.23,088,460 1
Puget 8d Tr, Lt & 1’| Documbor 541,818 475,071 Ao, 603

L}

40 1 & L Qo Novemb 75,15 . an: Jan 1 to Ocb 3L_. .. 15,420,987 15,700,203 3,417,200 4,010,237
2Lcrllxux:olr': ' vt i "n:..I :mtoi;frdr 14,5 Al 5 3 A72.523 | New York Rallways. . Ot 953,076 944,083  det0s, 714 113,500
8y L Rucky Mt & PPae|Octobor { : X 4 Jan 1 te Oct 31 1,280,083 9,329,744 do207,071 1,610,423

Jantingo Kl Lt & Te. .{October BT A7 84 | Second Avenue Ry i (8,478 Bin 4,74
Jecond Avenue (Ree) Octaber 86,778 (3,478 2 I Jan 1 to Ocp 31 i G987 13 062,860 100,529
Jouthern Cal Edisan. | lanuary V8 3 H7 .8 30(), 4 N ¥ & Queons County. . . Oct {8 83,676  defS,439 defd5,048
itaten Taland Midl'd. | October 011 30,7280 306,08 g Jan 1 to Ogt 31 D45, 258 806,676 detUs; 130 defl g 475
amps Blectsic Co... \January 2,310 : 42,808 104848 | ¢ on fland Blectrlc. - .. Ot 14 10503 230 det7,810
Cennessoe Power. - Junuary : 1,8 28 Jan | to Oct 81-i-_. 106,706 BOS 11,280

ETenn Ry, Lt & P Co|December | 502.080( 607.2: : 6,144,619 > " b O e 7980 o SR
Taxas Powor & Lt Oaf November , V203 Ocean Electric. ... 7880 defl 610 def],880
ird Avimue System . | January : T 41,0043)  800.5. Jan 1 to, Qot 31 l'l,”'",'" 69,029 03,862
Twin Clty Rap Tean._|January 4l 8 N84 4,581 N Y & Narth Shore.-..0¢t 5, 850 123,821 1l daf24
Virginin Ry & Power. | February ROU 415! (HR 285 ; ¥ FikEs Jan 1 to Ogat 31 . 127,645 Aersisy 04910
Whash Dale & Annap. .| Docember 35,871 240,664 120| 3.9 Manhattan Hdge de Ling. Oct W14 12,474 8,221 281
Youvgstown & Ohfo.hT Y 43.825' 37,300 43,835 237,400 Jan 1 to Oct 31 LID 476 112.533 15,100
a Includes Milwaakes t, Heat & Tractlon Co. 0 Includes sll sourees, | N Y & Long lsland. 42,036 def2 410 defl 402
Earnlngs glven in milre iﬂh g Includes constituent or subsidiary compories. Jan 1 to Uct 31 - 48050 420,451 4hnid 40,300
Snbsid companics only. & Includes Tennosses Rg., Light & Power | Richmond Lt & RIR.. . Oct 44,561 33,240  def2.834  del2,428
Co., Me“brq;r’l.ﬂlwll @ Rr. & {ixht Ca., the Tennessea Power Co. and the Jun 1 to Oct 31 - 465,154 372,028 derl 6,228 31,796
Ohattanooga Ry. & Light Co. [ Ineludes both alevated and subway lines. | Staton dslanid Mid 28,401 20,728 derl9,193  detT, 308
§ Of Abington and Rockland (Mass.): Jin 1 to Oct 31 BO0:017 249,203 def92.084  def15,730

Electric Railway and Other Public Utility Net Earn- Note.—All the aboye nel earnlogs here glyen are pter deducting taxe,
ings,—The following table gives the returns of ELECTRIC ==
railway and other public utility gross and net earnings with

charges and surplus reported this week: FINANCIAL REPORTS

C s Barningan o o M RarHnatce Finanecial Reports.—An indos to annual roports of steam
Companies. Year, ch:r. Year. ‘l'e;m railronds, streel ratlways and miseollanoous ¢om panies which

Duquesna Lt Co & Sub Bl L have been pu ]ljliﬁlll"d during tho ]'rrv.t'rt-.llimr'n.m‘l|r,1| will hu. Vi

& Power Cos.a___..._Jan 1,280,506 1.138,300 476,802 400,833 | on the last Saturday of ench month,  This indox will not
Lllinofs Traction Co.a..Jan 1,720,733 1,461,036 520,245 427,253 inelude reports in the issue of the “Chronicle’ in which it is
Munici Servica Co and whlished, The latost index will be found in the issue of

Subsidinries_a........Do 107,415 1045.68 58,608 47,801 . rs
Jan 1 to Ded 31-..?:’3-2.00-1.105 o1, 009048 614,204 *460,545 | Mareh 6. The pext will appear in that of Marehi27.
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nnecticut Pow Co_ January
Consum Pow (Mich). lIanuary
ICumb Co (Me) PELUanuary
ayton Pow & Light_|[Jaouary
cDetrolt Edison Febriary
#Datroit United Lines November
Duluth-S8uperlor Trac Jnmmrr
East Bt Louls & Sub. .| December
Eastern Texns Elec. . [January
Edison El of BrocktonJanunry
Elec Light & Pow ColJanuary
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all Rivir Gaa Works|Janusr
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Great West Pow Sye/ Januar
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Canadian Pacific Railway.
(Report for Fiscal Year ending Dec. 31 1919.)
1919, 10&8- lﬁfl:?'

Qross earnlngdc s o somnonssstmenvn=s 170,920,080 157,657,008 152,350,335
OpOrating exXpenses. -« - ;o cecema=--143,090,024 123,045,410 105,843,317

32,933,030 34,502,388
10,101,510 10,177,518
500,000 500,000

292,071,520 23,630,898 33,848,192

8pecial Incomn 0,040,843 H,128,7861 10,713,200
Total income. 41,320,860 31,750.04

Proforeed dividends (495) 3,227.2 8,227,277 “3:227.2(

Common dividends (105%) -cscaaaana 26,000,000 26,000,000 26,000,000

2,532,372 15,324,215

2,004,593

= Nob ecarnings of coastal steamers, commercial telegraph and news
department teansforred to gpeclal income secount.—V. 110, p. 1088,

Chicago City Railway.
(Report for Fiscal Year Ended Jan, 31 1920.)

President Leonard A. Bunsby, Chicago, Mar. 16, wrote
in substance:

Restilts,—~This roport for the 12 months endlng Jan. 31 1020 saows: (1)
the earnings, exponses and resldue rocelpts of the Chloago Surface Lines
under unified operatlon; and (2) the Incoma account and balance shoeet of
the Chicago Olty Rallway Co,

Orosa earnings of the Chicago Hurface Lines amounted to 343,003 438;
pxpenses, $33.264,015, or 76,04% of the gross, leaving residue recolpts of
310,700,423, divisible (0% or §0.425.,654 to tho Chicago Ratlways Oo.,
nnd 4095 or $1,285,700 to the Bouth Side Lines, namely: the Chicago Cie
Railway Co., tha Southern Strpet Rallway Co,, and the Calumet & South
Chicago Raiiway Co,

The gross recoipts of the Surface Lines Inereased $0.253,340; operating)
oxponses incroased 87,522,078, and residue receipts incrensed $1,731,20.,
The [nereaso I gross [ Qo to the increase In tare, offeetive Aug, 8 1010,
.Ill\ml llﬁollrxj\lxu'm,w‘ in operating oxpensos ks due to tho wage lderease offective

0. 018,

Alter the paymont of l.lr[}llrilﬂll“ expanses aud hond Interest, your property

rodueed n oot Incoma off $1,303,947, an increaso over last year of $457,760.

vt earnings show o coturn of 7,249 on the eapital stock, as against 4.705%
Inst yoar. Surpius nt Doc, 31 was $4064.031, ns against §50,640 last year,
an_ inercaso of $403.801,

Four quarterly dividaonda of 134 % each, or 5% , on the capltal stock, wora

Not earningice e memccccec e amnen
Tlxod chargos. oo caaas
Ponsion fund. . o s
=.To gpecial income account

Balanew, surplus

049 44.361.402

Balanco, SUrplif...cecccecamense

pald,

Capital Outlay, &c.-—l)urlni: the year capltal expooditures n»qlulrmi by

our ordlnancs, lneceasoed the elty purchaso price of your proporty by $700,-
65, It was fmpractieablo to sell bonds, and to mect these expendiiures
Ev‘? blnlz?inwanJ- ;.‘:;'.mmn and moet the balance of $160,805 out of its earnings

2 Pl 1

Wi reconstricted 25,70 miles of stngle teack and bullt only ond extension
of o emall fraction of o mile,  Total miles of single track Do, 31, 332,42,

pay and Wages.—In Aprll 1010 our potition for an ncreaso o farg,
panding sinca November 1918, was diled by tha I, U, Commission. In
the early summer, wages of tralnmen In Cleveland and Detroit weeo In-
creased from 48 cents an hoor to 00 conts an hour, and large Increases were
grantod In othue eitios.  Following this, our tralpmen domanded an o=
cronsd from 48 conts per hour to 85 cents per hour, an Increass of 775,
and an olght-hour day.

Ab the roguest of Goy, Lowden, the Uit Commissian commenced an
Investigntion, which resulted {0 an offer OF o wige peale of 65 eints an hour,
and an olght-hour day. This offer ‘was refectod by the mon July 28, but
after o four-days' stefkco tha original offer wis accopled and the now wmfu
wmeale bocame offoctivo-Aug. O, wago Inoeoaso, avernging substantinlly
17 centa an hour, wis nlo granted to @l other omployoes,

On Aug, 8 the Commission flxed the rato of faea lum!mmrﬂy at 7 camits,
bt on Dec. 1 changed 1t Lo o 7-cont cush Giee, ity tlekots for 33, and 10
tickota for 06 conts, A socond mupplomontal ordor; offoctjve Doe, 27,
llbl]]llalll.ml tlcleots; and reduced the fare to n fiat G-cont rate (V. 100, p. 2430,

&I’uﬁmlimbjnr Rate-Muaking ~—The cnm{}:unm omployed Stono & Webstor

and A. L, Drum & Co. to make o completo [nvontory and valustion of tho
propertiea,  In Soptember we bogan the hoarings hofore the Utilities Coms
misslon on the valustion of our propertios for rate-making purposis, and
submitted tho nhove-mentioned valuation sud othue evidencs, Tho eliy Is
now proveeding with lts side of the cus.

Conrt Dacisions.—Tho ety vigorously contested the jurisdliotion of the
Commileson In granting an Increase In eates, and took §s appoal to the
Bupromo Court of Liinois,. This court rendered a declsion Feb, 18 1020
clearly estanlishing tho duty of the Comimission, on s propee showing, to
(neronse entos (Ve 110, p. 764).

Another rocont decision of our Buprémn Cotird sottled cortain fundamental
prinelples to he Tollowed by the Conrmisalion in mulking viloations of neility
propertios,  Theose dociadoing, wo hopo, will oventually eesilt In o valuation
and flndings which will fully protect the el Il'rl'il:v- of your I!m]h‘\l‘l-f
ag [lxed by ordinunes, and & riuta of return on such yalustion, which w I
régtora tha cepdll of tho company and vanbla i Lo prociea the new cupiial
nocessary (o proyvide much-neoded oxtensions and Dolterments,

RESULTS OF ALL QHICAGO SURFAQE LINES FOR JAN. 31 YEARS.
1919-20. 1918-19. 1017-18: 1916-17,

Ciross edrningm. - - - ... $343.003,438 534,710,007 835,114 .6 3 $34 .ES!},U-H}

Qpoeating expensis . C oA3,254.015 267810687 28,101,696 21,743,062

Rusidua cocolpts $10,700,123 $8.078,100 $12,012,047 $13,MHa.113
Chicngo Hallwiys ‘I‘!O":-,_) 8,425,051  S56,356,800 707,702  §7,827.008
Bouth 8ida Linos (¢ ﬂ'}{}. 4,283,760 3601264 4,805,176 5,218,445
INCOME ACCOUNT OF CIIICAGO CITY RAILWAY, &C.. FOR YEAR

ENDING JANUARY 31.
19189-24). 1018-19.
-==34,285,760 83,591,264

. BAT7340  3:680.613

Nut oarnings: . . -cvnmazebonsans -~ $800.525 $10.650
Qlty's propoetlon, 56%, an per orl'ep. 443,580 OBAT
8302,036 $1,702

10,061 ety e

£4,702
2,668,667

82,673.450

Houth 8o Linea (4055) <o oo
® Jolnk aceount, exponses, &oc

$1.143.300
628803

514,510

Qo.'n proportion, 45%, ns per ovd’ce. .
Houth Sireet Ry, pm?mulnu.-. LIS

lampany's propoetion
Iptareat on capital investment. -

Yocoma from oporntlon. cceecv e .- 58,048,
Other Ineomo (0ot) . . ceues A6, dch.72.048

Neov Incomo. ... $3.084,821 32001408 $3,100,355
Tatoront 00 BONAS. - oz cvec e eee. o 1,780,884 1,766,217 1,605.000
Dividends - - -2 - oo e aaaaao o2 (5%1000,046  (51000,160 (8 3{ 1575000

Balanco, strplus or doflelbe oo .- -.o0r,8403,801 dof, 853,078 del §73,615

x Includen Interest on eapltal investment of Chicago Clly Ry. and Calu-
met & South Chicago Ry - and not earnings of Southern Stroet ﬁ 4
DBALANCE SHEET OF CHICAGO CITY RY. CO. JANUARY 31,
150 10140, l\)slu.

Annsle— L] 3 LT en—
18,000,000
00,000

$514,516
3 4123.510

$3.138.026
68,368

Pur, priee ol prog Cnpltal Maoek .
1,700,000
JUonl ontitd. .o oo -c 131,044 | Acp'ta payablo, &
151,631
56,890,063 G 708,081 | Total .- _.._._B56,430,058 54,708,001

B torm of v, Bl A4 2,000 00, TA LS [ LHNLAT gold
Acooipmtn pooely'hs. 4,292 A1LATL | *Noted paynhla.
0G0 1068322
Cash on Wiged - 71,072 572308 ["Total ke, Jan. 31 10, (39
Totnl
# Socirod by s"rm.mn bands: doposited prior to Jan, 81 1020 and
$445,000 deposited subseguently,—V, 110, p, 3569,
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Midvale Steel & Ordnance Co.
(4th Annual Reporl—Year ending Dec. 31 1919.)
The report, signed by Chairman William E. Corey and
President A. C. Dinkey,is giveninfull on subsequent pages,
including text, income aceount and balance sheef.

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.
1019, 1918, 1017,

Net earnings beforo Federal taxes. - LI £60,838,2564

do do after Federal toxes.as$10,787,256 $60,620,012 AN

Other Income—Interest earned, Lo 2,277,630 1,607,927 1,667,622

§71,405,770

ceceass=.$10,004,885 £52,030,930

e e £407.940
Prov. for depr., exh'n of minerals, &e. 5,334,770 0015777 6,520,421
P'rov. for prospective lncome and ex-

ooss Profite taxes « . oo oo soamas 20,731,010
Prov. for amort, under Fed, tax law . 5,194,603
Inyventory depreciation = 4,600,000
Bond Interest - oo oee e ecaeerne. 2,802,780 2,880,342
Guar. div. on Cambria Iron Co. stock 938,72 448,720

Balance $10,588,605 329,208,537
Provious surplus hrought forward. .. $53,720,008 341,461,561
Add—Reserves  for ore  depletion

added back tosurplus. - oo oo

AL A S S v <t i
Deduct—Intorest paid, &o

2,624,227
338,720

5,676,658
18,666,610

131,827
Total - T .r.rS-(i-i 308,703 870,070,008 $54,564,996

Deduct—Special depree’n charged o
property and plant aceount_ ... 4,050,000
Transferred o appropriated surplus. s 003,434
Dividends pald. - ea- - e (779,000,000 *12,000.000 *12,000,000
Total surplus Dee. 31 865,308,703 853,720,008 $41,461.,6061
4129,
n Nt earnines from operations after deducting all expenses Incident to

operstions Including those for ordinary repairs and miaintonatcs, amounting
to $14,000,000 in 1319 as ngalust $20,0600,000 In 1918 and for Federal taxes

CONSOLIDATED BALANCE SHEET DEC. 31.

1910, 1018, 1019,
Arnels— LinhiHeics— 3 5
xI'rop, & plant. 170,850 262 yCapital stook, 100,000,000 1949, (00,000
Investoents in Oap, st of se,
other cos.... 1,000,461 733,050 | cos. not held
Ul ;o nsomnn= 0,85, 58U B 420 480 Uy M. 8. &0,
Cunstomers noctd.  K.200,588° 21,812,042 Coe () eaes 2,133,450
Adv ey pay' s on Cunrat d sLsek—
Oro pureh, , & 2,103,430 Cam. fran Co, =28,468,000
1,003,400
177,860

1618,
- )
104,045,149

2:133 430
2,006,218 84058 .000
4003104

784,108

Rundry debore. 67 vony, &, 0,
Fiiila e Joans red. Bdi, of Midy,
Murkotable oo~ 8, & 0. Qo wii 227,600
17, 8: Lib, Inls, Ioda, of aul, coa_ 11,041,000
& erfs, of In, 30,282,118 Vough &eppyrolla 3,308,657
nrir, S-yr. 65 Depos,  recelyvod
on contraeia. . 2,733,924
Avorials, &oo . vl 455,047
% Diepr, cont &,
ot lon i, 154,250 154,385 3,720,888
Othannek,=e0. SuTAE 1,180,081
Toventorion . ... 48071106 48,008,312

Ady. sfIpping

Ore mines, &, 825,800 444,183
Apeelfe  fitnde, . 28,404 87,778

Tots] 280,105,620 2807101681  Towal 2800, 108,028 280,710,158

w After deduoting $1.050,000 In treasury, $1.741,500 redeemed and
£3 981,000 unissued,  x Includes property leased under 109 year leaso from
Cambria Iron Co, and Imlpr-n-un:f:nla thereto. ? After doducting $24,120 =
250 beld for converston of bond and $25,970.75 l'urJ:mwml corporate pur-
poses, & Cambria Steel Co. guarantees an annual dividend of 4% on the
above-mentioned Cambrla Iron €20, stock os rental for property held under
the 000-year leass.  *Includes also promium and discount on espl
silitles. v Includes estlmnted Federal taxes,—V. 110, p, 606,

Southern California Edison Co.
(24th Annual Report—Yeur eénding Dec. 31 1919.)

The remarks of Prosident W, A. Brackenridge and also the
rosults for 1019, the balance sheat of Dee, 31 1919, and other
data, will bs found on subsagquent pages.

INSTALLATION AND INCOME ACCOUNT CALENDAR YEARS.

Installation Dee. 81— 1010. 1018, 1017, 10146,
Incandescents  (S0-wnth

equivalnt) 3,404,824 3,215,182 3,000,764 2,068,723
Meoters—Electric 214,528 201,128 105,321 124,019

92, 364,954 320,030

15,867 13,918
87,452,087
3,948 4134
$1,104,613
1,282,501
5,387,034
21375,853

336,885
Cr.112/148

343,080

2,443,460
3215080

41,016,000
13,328,000
7081751
9.725.440
10,057,568

142,301,700

a4 158,508
13,368,000

P et s
Surp. applieabla
Lo minoriy
nterests, &c. 4,101,004
Surplus halance. 56,308,703

24,108,125
53,730,008

b8

Motors, b, p.

Blactrie ranges_ .
Resulls—

Giross  earnlogs

$6.068,040
Oper. & malnt. gxpenses

2,159,966

53,008,086
517,100

§4,425.105
l.?r2‘3.'¢“l‘ 2

Cr.154,608
147,737

§2,611.042 61,706,001
687

852 314,635

£3,109,504 §2,100,630
3 ’ ’;8303

Net eornings.. - ...-
Int., divs,, &e. recelved.

Giross Ineomo. - o on
Int, on hds. & debant..-
Migool, Intorest
Construgtion n
nd. dise., ront of leased

plant, 447,048

HAIAN0E & oo v e me ve e 32,083,183
Provious surplus. G, 183 3,030

23,661,000  33.050,406
Reseryo for deprecintion §1 ,imn.m}n 2500000

MIscolldneous « .« cc-oee =
First pref, dividends. . (7%)230,000  (7)280,000
Second pref, dividends (50 ﬁnzl.-m.s 601,495
Common dividands. .. 731,06 SA8(T) 1,106,518
Other items not classifion 20273

Total deductions. ... $2,.971,1060 82 488,013
Total prof, & loss surplus X2580.500  xF508.483
* Bofore providing for Federal Income taxes,—V. 110, p. 1004,

Barnsdall Corporation (of Dela.) Pittsburgh and N. ¥.
(First Annwal Statement—Year eénded Deo. 31 1919.)
This eorporation, » merger and amalgamation of the

natural gas, oil and mining intorest of the estate of the late

. N. Barosdall of Pittsburgh, Pa., has issned its first annnal

report, giving many facts regarding the saveral proporties

and their finances. 4 '

On subsaquent pages of this issue will be found extended
oxiracts from the report, including the remarks of President
Robert Law Jr., together with the econsolidated balance
gheet, and income and surplus, accounts, and also a tabu-
lated analysis of the rropertiea._myeatmcnix and adyancoes
of the gorporation and its subsidiaries.

4

Or.128.2
(7)250,000(0 ) 250,

finl.405 reas s

(T)706,065(6 4)060,272

£2.586.504 1,421,084
o090 M40s7 002
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A digest of the very full statement made to the Pittabureh
Stoelk Exehange was published in the “Chronicle of Aug. 16
1919, page 673, discussing at considerable length the several
controlled properties.

Application 15 pending for the listing of the stock on the
New. York Stock Exchange.—V. 100, p, 1001, 972.

Consolidation Coal Co.
56th Annual Reporli—Year ending Dec. 81 1919.)

On subsequent pages will he found the remarks of Presideit
C. W. Watson, together with the tonnage and other statis-
tics, the income account for the calondar year 1919 and also
the balance sheet as of Dec. 31 1919,—V. 110, p. 363.

Computing-Tabulating-Recording-Co.
(8th Annual Report—Year ending Dee. 31 1919.)

The remarks of President Thomas J, Walson along with
the eonsolidated incoms asecount for the calondmy year 1918
and consolidated balance sheet as of Dec. 31 1919 will be
found on subsequent pugzes.

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.

1019. 1018, 1017, 1015,
Pmiparilon of net profits
of subsid. cos. ... lNﬂtnllnwn $2,861,002 Nur.qh-.mnl £2,010.100
Malint., doprec. and re-} In report in ru’purr.
serve (doubtiul acets.)) foe 1919 727,205 | for ADIZ. | 407,974
81,651,220

£2.496,045 52,134,337 51,015,748
3 3475

70,271 40,531 Va8 344,973
Income & exc. praf, tax. 0,000 See note 282,065 - -
Reorganizatlon expenses o 0,856 ST
Divs, on O-T.-R, stk. (49)410,224 418,962

2405
4111222
Bal., sur. (see nota*)_ $1,041,450  $1,127.728 SR0G,433 S788. 502
x Aftor deducting also expenses O-1.-R. Co., &¢. =z After croditing In
1018 225 005 Interest on treasiury: bonds,
*No nllowanee hns been made for 1919 Tederal Ineome and excess peofits
taxes, the ammounts of which have not been finally determined.  'The taxes
hera shown were paid out of sirplus, and are applicable to 1018.

CONSOLIDATED BALANCE SHEET DECEMBER 31,

1019, 1013, 1010,
Asrets— [ ] -

i}
patents, &e...nl7,248,501 16,060,801

Prep'd losur., &e. 88,445 36,649
Cash 035,370 608,713  taxes acer'd, &o. 2,534,280
aeer'd bond k. 185,393

( 2,011,050 | Div.due Jan, 10.. 104,701
Iny'torlea (at cost) 3,108,516 2,076,118 | Cap, atock & murp,
Invest. securltles. 370,130 200,033 of subeld, cos.. DIA2,180
Binking fund..... 252 200,144 | Undivided surplua 5,571,208 4,820,549

Total - .czzez:.25,657.161 23,840,772 Total o oeee .. -26,657,151 23,840,772

a Includes plants, pm||l|:l"&.‘f. equipment, machines, patents, and good
will, after rlnduul.ln'g surplus of subsidiney companles acquired ab organkza-
tlon, $20,476,002, less £3,228, 100 for résceyes. b Not owned by O.-T.-R.
Co. *Heo footnote * under “Income account” above.—V. 110, p. 973,

 ERemainder.._. .. ...
Int. an 69 sink, fd. bils.

1918,
3

10,482,700
06,217,000

1,504,010
154,185
104,807

227,213

[ Liabiltttes— 3
Capltal stook . .- 10,482,700
Bonded debt.._ .. 6,230,500
Nuoteg & aceoints,

lesa reserve)d. - 4,108,508

Case Threshing Machine Co., Racine, Wis.
(Report for Fiscal Year encding Dec. 31 1919.)

The report of Prosident Warren J, Davis will be cited at
length in n sabsequent issue of the “Chroniclo,” togothor
with the income aceount for the year 1919 and comparalive
balance sheat of Deo, 31,

on Jan. 28 1010 n dividend of 7% was
$8,800,000 Common stock then outstanding (V. 108, p. 271). During the

year $800,000 Common and SR50,000 Prof, cle was Issued In conneetion
with the merger of the Grand Detour Plow Co. of Dixan, 111,

INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31

l?m. 1918, 1917, 1916.
Gross snles. .. ... 832,342,653 525,162,770 $17.057,754 £13.047,257
a Profit from salo of pro-

AR T e s s - 86,021,607 2,385,110
Bond, &e., interest.b_ ..~ $410,016 5737,480
ePromium on $2,500,000)

bonds purchase

cancelod, &c

losses o forelgn

countrles o
Doprec'n on plant, &c__
Amort. of i)lant AXDEnsS .
Redue. In invent. valto.
Prov. for Fadoral taxes . 5,000
Proferred dividends (7 ‘;@) 880,250
Common dividends (7

paid In Liberty bnud.-;g 581,000 e e

1,573

Total deductions W70 S40180,288 ;2.260.6-[9 §1,587.8809
Balanee, surplus. ... $1,448,232 $1,502,736 31,506,273 §707.421

a The proflt from gale of manufactucing product and fncome from other
sources ns ahove is shown after dedusting all operating axponsos, ordinary
lossns, but bofero deducting interest eharges, bond dlscount applicabla to
tho year, ‘Provlairm for dopreciation on plant, and othir charges.

b Inclundis proportion of bond disenunt applicable to thy year.

ludes deferred diseount chisrge applicable to sueh botids.—V, 110),

pald in Elberty bonda on the

§5,002.024 84,775,092
$672,621 © $720,5610

225,032 143,315

274,24

143,761

1,251,008
625,450

850,000 275,000
850,500 850,500 850,500

c

p. 204,
Studebaker Corporation.
(9th Annual Report—Year Ending Dee. 31 1919.)

President A, R. Hrskine, South Bend, Ind., March 10,
wrote in substance:

Results,—'The total net sales n fed to 306,383,307 and the net ’pruflts.
with other net Income, aftee deduction of the usial depreciation and (nterest
charges, amounted to §11,166.613. Making provisfon for the income and
excesa profits taxes of 31,864,220 reduced thie not profits to 50,312,284,
Dividonds of 7% each wore pald on the Proferred and Common stock ol
standing In the amount of $2 845,475, and the balance of not profits,

A63,800, was tranaferred to surplus account, which with specinl surplus
account amounted to $24,165,683 at Dee. 31 1010, aftor nbsorption of

nie of now finuncing bereafter mentlonsd, Prof. stock nmounting to
$515, was retired during the year,

In both 1018 nnd 1917 our planta wero serving the Government and our
profits were considerably below normal, The last year's results, therefore,
should ba compared with those of 1016, in which ssles mmonnted to $61 -

88,604 and not profits 88,611,245, after' deducting 183,954 for lncome thx,

Commecial operations were not in full swing until spring; results con-
trast na follows:

Flrst six months sales_ . _$27 500,000 I Net profita (hefore taxes) . 24,000,000
Second six months' sales. 385,900,000 | Not profits (before taxes) . 7.200.000

Withdrawel from Horse-Drawn Vehicls Business.—Business offered was in
axerss of our ca({mc[w. Production was hampered by shortages of materials,
frefght cara and labor, which Ineroused costs and curtalled output, and thess
we

conditions continue to-day.  Avalllog ourselves of the opportunity afforded
discontinued the manufacture and liguidated our (nvestments in all
e-drawn vehlele lines of product, including harness, except farm wiagons
farm trucls, which lings are retained. The factory apaca and Invest-

v

and

mants previously deyoted to these discontinued Unes are now mora profit-
ably employed in the manufactire of vlosed bodies and other puets for ANLDs,

Additions, &e—Tho balanco sheel shows net addltions of $8,203 i to
plant and '|:_rnpgrtir durlng the year. $7.580,173 was spent fu South Hand
and 31,008,862 in Detrolt. Thasale of beanch ;i;mm-rt y resulted In o decreas
of 3275801 thereof. At South Dend substantinl gectlons of the new nuto-
mobila plant were érected and equipped, comprising nltogether nbhont half
of the u‘ll.lm:ato.‘ plant.  Owiig to thoe nof; \n'-r.-‘ﬁln bullding conditlons, those
plants havie cost about 209 maro than wos expectod,  Mpehinary and tool
equipment far production 'of the new Light Six aro ineluded In Lhe grpondl-
ture. The Detrolt exponditures cover now tonls and machinrey,

Noie Capital Stogk, &e.—~Tho balance ghoet shaws: thy new common stock
capltallzation, which was increased at the stockbolders’ reeting Nov. 24
from 330,000,000 to $75,000,000 authorized capital, In December 815~
0u0,000 of this additlonal nuthorlzed stock was offored Bo stoclkholders,
having been underwritten at 10 $45,000,000 of commpion stock s now
outatanding.  The proceeds of t new stock wero used to purchase and
Petira the $15,000,000 of 79 eecial gold notes seved Jan, 1.  The CEPOLSY
of this new financing, both uotes and stock, wis charged o surplus aecount.
This new [nancing and surphis prafits of the year anabled the mansgement
Lo pay for all extenstons andinereased Inventories, and by additlon rotin
substantisl surplus cash assets, as shown by the bala e shoet, The nmount
shown thereln as due from the U, 8, Govi, has been largely pald this year,
V. 100, il. 1800, 1707.)

Owuifonk —The corporation Is 1u & thoroughly sound financial eondition,
its ¢ommercinl Prrr.u_p(-rlﬁ woreo mever belghtere,  Production of the

Irst two months of this year 18 the greatest on vecori
antd 1984 %% move than last year. The Sauth’ Bend agtomaobile planta will
He i peoduction on the new Light 8ix this spring,  Our schedulo for tho
year ealla for 5 total of 80,000 cars, which as for as wa cun sea oow, will b
solil ng st as they are made,

Orders eecelved (o the vehicle divislon foe the fiest fwo months kre Tor
10,183 wngons, sgalnst 1 480 last yeur, and this dept. |5 nlso oversold.

PROFIT AND LOSS ACCOUNT POR YEARS ENDING DEC, 41.
1919, ] 1017, 1016,
30,356 42,357 65,856
-~ -~ 800,383,307 $52,087,007 LG 861,088,694
468,888 940 45,303,135 53,082,307
352,114 424,904 435,470

F4817.610 $4.3650417 $8.5%0,727
121,300

8,042,123

and
Detroit plants n tho

Autompbiles sold
Not salos. .
Mfg., &c.. gon. oxp., &c 54,081,258
Resorya for depreciation, 418,456

Nob earnings on sales. 811,283,463
Income 'rom invest., &c

$11,983,403 34,817,513
S116,050 © 8205,004  $205.488
Fodoral taxed. oo oo oo 1,854,220 647,754 GO0 188
Prof, tividends (79 ) .-~ 748,475 707,550 T67 560 67,650
Copnmon dividends. .(7 752,100,000 (431,200,000 (7)2,100,000¢10)% 000 GO0
Disconnt & somin. prop. 30,878
Total deductions. ... - é-l‘-‘ilﬂ'tm-‘- $2,000,008 83,720,220 33,708.428
Balancs, surplus. . ... $6,463,500 $1.010.045 049,101 $4,843,005
SURPLUS ACCOUNT FOR CALENDAR YEARS.

1017, 1016,
a3, 11 $4,843.005
8,470,952

$13,314,047

Naot onrnings 84360417

Deduct—Interest. -

1919, 1918,
36,463,800 81,010,045
15,678:137 13,047,838
1,358,237
$23,400,183 §15.804 48
lis aecount. 405,000 280,
ot exp. of now financ's = 2,060,600
Surplus to bal, sheet- .§20.025,684 $15,578,137 814,047,834 §13.914.647

CONSOLIDATED BALANCE SHEET DEC. 31,
1910 1015, 1014k,
4 %

Surplus from abovo
Previous surplus. -
Res, for future conting.

1018
AL T $ 3
Profirred mrone, e 0,200,000 10,775,000
Commun weoak. - 45,000,000 £0 000,000
Notes payntilo. . .. =
Deposls on wiles
contmets 06047 21
Accopnue baynble. 3,610,018 o ile
Res’ for Wl tites 1,555,240 T, 754
Sub-controet. wore
a0, 101

ardent. oo o Trits
1,364,237

Axrcly
Feal estate, bualld-

Ings, &e WG, TN, 554
Trvestmonts LA v
oS0 EIb, & Can

Govt. Londs. . 3.020 000
Dua mrom U3 &

Britlan Gov'ig. . 1675820
Short tlire oo - 2 000,000
Bight dralis. . . 3,001 885
Iaventorls o

minterialy &
Ancta.& n

less re wemwx
Daolerrod chargen,

Insuranoe, &,
Chusl fn banks,
Clol-will, patent

rlahto, &e

1T 22,070

TOOLU71
480,750

H,U06,890

for sontin

Hundey erodibors &
FMerves -~= 210001
Hwnt, NUED, st d4.240.000. 2
Surplys 20,025,087 156

20,007 337 17,655,707

WAL S0 W2a0m
100,404

LATLI7S

L0807, 377 10.ROT, 277
T (e 0241 Mol «oveno . BB115,370 74,073,024
a Clonslsts of real estate, bulldings, machinery and equipment at South

Baond, Ind., Detroit, Mlch,, Chieago, Til., nud Walkerville Ont., and at

branches of the company as of Jan. 1 1919, $20,407.200; additions during

poar, loss realizations, $8,203,234; total, $28,700,504; fcss doprecintion,
2,003,650 balurice ng above, $25,706,554. Includes neerued pay-roils.

eAfier doduct.§3,240,000 rotirad under peovision of chartor.—V 1 10,p.1005.

United States Cast Iron Pipe & Foundry Co,
(21st Annual Report—Year ending Dec. 81 1919.)

Prosident L. R. Lamoine, N, Y., Mar. 8, wrote in subsf.:

Results—o0utlook —While your bushitess last year was disappointing, it Is
gratitying to sy that tho present outlook promises a very mnterial L proye-
ment. Tho demand bogan to improve in October last and hine shown o
docided changa espeafally as to voluma and also ns to pries nnd diversit
of gized.  Hookings from Decamber to last through the first quarter of 192
will closely approach if not sxcoed your total shipments in 1910,

The dissppointing results of ladt year are dug 1o a number of calises,
chlofly Inck of oeders.  Followiog the armistics o 1918 business almost
stopped and for tha flye months to Apell, 1919, totaled nn_ilroxlmnr.ely
5% loss than the tonnage beoked In Docombar, 1010,  Consldernbls
reduction was obtained in the cost of your chiof raw matorial go that
notwithstanding o falling off tn the pries of your peincipal product and an
increase in the cost of manufacture—tho neb rolurn per ton in 1019 from
mantifacturing your principal product was slightly less than In 1918, hut
the volumn was (00 small to produce mors than inslgniticant ahop earn-

Ings.

%’n sulforod from car shorfages and tho sonsequont frrogular doliverioa
of raw material and pdded expense in handling aond alipping and also from
tha continued indifference and lassitude of cortaln classes of Iabor, 'The
avorage production of tons per man employed in tho shops fn 1910 was
about one-half, while the average wages pald by the Company were maore
than double those of 19156,

Your loss for the year 10919 was the sum of $503,703, This AcCrues,
howoyer, after absorbing $1,241,683 In cost of opeeatfon and malutenancs
of Ellnnl.s and also after providing $424,705 a8 o roseevo. for deprociation,
which reserve on Dec. 31 smounted to 81,103,417 as compared with $772,-
461 1n 1918, a net gain of $330,756.
$1,300,005, a galn of 340,401

As puggestod, your bookings for the last quarter, especially In Decomber
were unusually heavy, considering that the orders were chiefly for pips of
the smallee diamsters on which slzes your eapacity is now fully oceupled
and will ba for some time.  On the Inrger diamotors, 24 ineh and over,
specifications of conslderable moment aro now in {zmnpcct from cortaln
municipalities and public servied corporations, go that In thi cnmlpnrnr.lwlg
nodr future your equipment for the making of lares dismoter lp po shonl
also bo will occupied.  Even before the war theso buyors had allowed thole
needs for large plpe to remaln In aboyance to an abnormal degreo,  Tho
present outloolk, therefore, for 1920 18 promising. -

Balance Sheet.—Your company continues in oxcellent condition. s 'T'he
ndditlon to property and plant ecount includes tho partial cost of now
machine shops now under construction and additional equipment as your
Addyston Works wheth, when completed, will geeatly add to your maching
departmont.  Your maching shop equipmont was nlse ihereased by the
purchass of more efficlent tools, [

Our total reseryves now smount to

pitized for FRASER
p://fraser.stlouisfed.org/
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Ourrent pssots Include $711,050 In U, B, Government Liberty and Victory
bonds, as compared with $486,400 in 1918, Your Inventories as usual
are consorvatively vilued,

Not working capltal as of Doe. 31 1010 was 34,080,521, viz,: accounta
rocalvable, Inventories, U. 8, Govormnett bonds and cash on hand, $6,708 .-
624, losa accounts, bills payablo and aceroed ltems, $2,628,302.

Diglidencds for 1920.—Your directors on Jan, 20 1090 decided that in spite
of tho loss of tha past year tho fact that but (59 ) yearly was pald during
tha throo years preceding whon earnings were more than gufficient Lo cover
the full 795, and further, constdering the markedly improved prospocts,
tho company's cash position, Its Investmont in Governmoent bonds, &c., b
continunnes of the b% basis on the Pref. stock was fully justified, This
dividend s llynt\;nhln l}({'{ guarterly In 1920, viz.: March 13, June 15,
Sapt. 15 and gc. 16 1 51‘) Lo Lo olders of record March 1, Jung 1,
Hupt. 1 and Dec. 1 respectively

INCOME ACCOUNT,
1019. 1018, 1017,
x Total earnings ---loss$76,214 31,541,581 §1,820,744
Other neomo. . . L 82.657 58,004 42,351

Total incomo $6,343 $1,863,005  $1.5600,806
Int. on bonds & on bills

payablo $85,341 $117,314 117,256
Resorve for improv'ta..- 144,000

Daopreciation 4,706 5,00 ST
o HO0,000 600.000 600,000

1016,
81,530,742
30,154

£1,600,585

42
Prof. diys. (soe toxt).. . (5% 1600,000

Bal,, surp. or defle.def, §1,108,708 sur.5500,047 sur. 8742, 140 sur.8708,641

% Tha roport states the “'total earnlogs ol deducting cost of oper-
otlon and malntenanco of plants in 1019 (1,241,583 expended for urkﬁup
of tools, machinery, bulldings and equipment), expenses. of sales and gen-
eral oftices and provision for taxcs, doubtful accounts and adjustment of
materinls and supplies invontorles.™

BALANCE SHEET DECEMBER 31.
11, 1415,

1910, 1018,
Asptlv—
Pliant & property. 25,2458 415 24,008,751
LT | R Ul oz, 021
AW sl s uine-
tured mot' i &, 9178084 20559.077
Avoounts & noles
recelvablo .
U, 8. Gove, (LI
atly) bondi. . .
Clukh for sink, fund

LdnbIHitiew
Prof. sk Oust's . 12,000,000 12,000,000
Com mie, antat'g. 12,000,000 12,000,000
Am. Pk dybda, 763,000 TAT, (0
Aocti, & hilla pay. 2,661,700 1. 784,452
Acorued Int., &e, Hi,501 1R, 500
Ieporves-—

Dieprecintlon . .

IIouhelul s’

Tnsuriber. -
Hes, Lor work, cap.
Surplusicc. esasias 3.5

B 042400 3,300,197
TI2.001
104,440
143,078

2 BRT 446

1,451,177

1103, 417
A3, 400 117.80.
LRI

711,060
15, 248

ol as s vens ...'Il.'.l_?r‘:.&‘_sl; ‘.l-;,'.ﬂ.‘{'l:'.!iﬂt Tolal ws ampas
loﬁulixcluulng $748,000 bonds In treasury and sinking rfand.—V. 110, p

Columbia Graphophone Manufacturing Co.
(Report for Fiseal Year ending Dee. 31 1019.)

Presidont Francis 8. Whitten, March 8, wrote in subst.:

Pref. Stock.~—The company's finnocial condition was much mproved by
tho salo, varly In the yoar, of $7.200,000 of (s 7% Cumulative Pref. stock
the proceods of whioh salo wieo usad to provide additfonal working capital
wod to rotlro tho bonds and notos of the Amerlean Grnf)hophuuﬂ Co., the
nsgots of that corporation having beon proviously acquired by your company.
(Bea V. 108, p. 2024.)

Additlons.—Additional land and Dulldings were sequired In Bridgeport
Coun,; & modeen plant was acquired tn Torpoto to take core of tho inereas
Canadian basiness, mora than 100 oeres was acquired in Balthnore, on
which & modetn fleapeool plant s (o be erected, ouuymofl and placed in
operation nt the carllost possible momoent to proyide addittonal prodaet now
roqulred by your company to satsify the demand created by (s aggresiye
sales and advertlaing policy,

Financing Throuph Subsidiary,—The Baltimore and Qanadian plaots and
thele eaolpment wero financed  through the formation of the Columbie
Graphophona Factorles Corporation and the sule of bonds und Proforred
stoek of that company, which provided fuods to the extont of 76% of the
coat of theso plants and thele equipment, the balanes of the monies being
supplied through the purchase by your company of Common stock of (e
Factorles Corporation, (V. 100, p. 1600.)

Sirike —~1In July 1010 n strike ocoirrod ot your company’s plants In Beldoe-
port, Gonn,, which lnstod for n period of six weols, Tho managumont was
suceossful o the controvorsy, and within thipty dayg afler thoe plants re-
openid for operation the company obtalned what ywas, up to that tme, the
grentost production In fts history.

Rosults=<Federal Tazes —Tho yoar just elosed has been in many rospocts
& most unusual ong, and your company wonld have siown much Inrger ot
enrningy, wore it not for the uofavorabla Federal tax law now in oparation
which resulted in over 459 of tho company's net profits In 1019 LmIm‘ 1mi|i
the Tederal Goyornment an taxos. 16 15 to ba hoped thit Congress will take
notlon In 1020 which will chnnge this unwise law and parmit your company
to show enenings which will reflcen the unceasiog offort of the munseumant
durelog the st three years to mako your company the leader In the talking
maching industey,

outlook,—The outlnok for 1020 appoars at this thme to bo belght.

STATEMENT OF INCOME ANI) SURPLUS FOR CAL. YEARS.

i 1918,
Barnings from nll SOULCES . . ve v esuqmassaansanas $00 00004 81,0
Dadiict—1nt. on funded and (0atng debi.--c.ca.  $202.060 50

Dopreciation of propecty, plant, equipmant, Ee_ o

Bad pecounts and notes recelyvable, written off . 247

Rosorva for 1010 TPodoral taxes. . - oceeaaaan  4.301.318
Nab D000 <o iis trn e e s dgh s haassesee s va- B 0aL 208

Add—8urplug nceount at Dec, 3l ceeacnercaee 2,306,301

86,020,603 $4,007,040

2,435,402 011,379
TA0.617 »

Hurpltis Doo; 8liccisicacaccaicssnnananrecas §2,804,045 $2.300,301
BALANCE SHEEI DEC. 3.

l'_l!‘,l, I'-U_f‘l

ToNL BUIDIUS o v snabanansinsisaaviivamesesms=
Dadtct—Diy. on Priferred and Oommon stock .-
Other BUrplus CHAPEOA. ccc i ccdcccniinanscnasas

1

3 Ldahthister— 5
BANG,B25 V0 Cum, Pk x 1045841
k. “Rfatend

1015
Asketo— $
BB a3 221,080
WOtes and neconi g
recelviblo. 731078
Tiven tores - ILALd.020
Tnvowtinm by iy afs
Tl oo, . .o
Other neoirition. .
Pl oativto, bullg-
Ingd, machliovrey
anid wquipmont
Piirents, franolileed
RO wu I DOGO06
Dratorrod ehupgon, . 283,184

$
H0T 1450

o o 4,540, 002

7| Acets. poy. & 14 A1 4500240
DRividends payabile W Ay 5

1ot NYLAYL . i,
W June 1100

055 BHors gold nkts,
1000- 1924,

Jer. M. on read e
A, Geaph, sock—
Preformod ...

o
Burplos

B85, 000
100, (HK)

085,000
1,000 1,080,500
&L R00, 000
20,004

S 40,160
13,145 LR
1,504,645 25908061
Tolal < HOART 004 210,001 K301 Total . ... 90,487 D04 10081 840
Note,—"The capital stock of thoe -!nrnpmlg us ghiown In tho balanco sheot
Inclades (o) 7% Cum, Prof, stook, 8[4 TE0,800 authorized (par $100), less
unlssiied 83,088,125, I treasury: §4 2,494, and held by Am, Urnphnp'lmnu
D00 4.841: (b) Common stock of no valug, autho-
rlzed $1,5600,000, loss in er«ul.l’ny 78 shares, In haods of Am. Grapb. Co.
e.ﬂ‘ﬁls!ﬁﬁm, m&t%f;'ajnisauud 620,008 sharos: not, 868,471 shares outstanding.
i . B »

Consolidated Gas, Electric Light & Power Co, of Balt.
(Report for the Fiscal Year Ending Dee. 31 1919.) Z
The remarks of President Herberl A. Wagner, together
with the income account and balance sheet as of Dec. 31,
will be cited more fully in a subssquent issue.

BOBLOT  H004, 4040 FLORIET
1,000,000
140,571

b://fraser.stlouisfed.org/

COMPARATIVE STATEMENT OF BUSINESS.
Cal, Year ————Yeara ending Jute 30
1019, 1017-18. 16-17. 1
Electrie customers 64,032 54,951 0,506
Elee. sales in k,w, hours. 349,830,115 348,725,611 266,205,000 78,
Gas sales In cublo feet_6,950,563,900 6543120,100 6137602,200 33784
Cing customers 144,477 137,750 132,603
INCOME ACCOUNT FOR FISCAL YEARS.
Cal. Year — Years ending June
1017-18. 191 '
$5,019, 24,444,017 $3.605.547
7,760, 6,044,633 4,763,060
43,407 130,039 40,106
$8,408,800

4,
0
$10,619,580
] 4,480,165

619,568
0,415,084
4,203,006 84,018,645

Income from gas
Income from electriicty -
Other Income.

Total gross Income_ . . $12.813.017
Opor. expenses & taxes. . 8,012,000

$4,800,711

87,43
3,848,0

$3.583,603

Not earnlngs.c..c...
Fixed charges (Incl, int,
& pref. div. on sub.
¢o.s Issue) 2,071,340  1.672,22
$2,132,566 %2,346,422
L ekl X 226,568
1,162,026 (8)1,150,864(734) 10701568
304,000 250,000 300,000
926,000

2,283,022 1,680,058
Hurplus for divs,, &c__ 82,517,089
Preferred dividends (6%)
Common dividend
Reserve for -:om.imimcius
Reserve for depreciation,
amartization, &c
Charged off to bomd disc't

Total deductlons_____ $2.481,026 3$2,125.864 $2,205,747
Net surplus = $30,063 86,701 $140,675

x Preferred stock retired April 2 1017,

CONSOLIDATED BALANCE SHEET.
Lieg, 3110, Juned0'18. Die. 31710, June 307187
] b LiabiTies—

] 3

Caplial stock 14,007,400 14 385 800
Fundad debt--..*42,630,938 37,705,747
1,620,240 2,985,775

Unpald woges (not
e A0
Aepounts payable. 556,085
Ager. hond Int. &e. 901,452
Dapree,  &o.. red've 2,324,300
Sund. neerials, &e, 407,710
Diva., payahle.... 202140
a Proferred stock. 45,793
Tes'vo ok conting. 401,166
A, dof'd tems. 215,425
SUrPIE. < v vwaws 1,035,082

600,000

725.000

1,006,346
$47,2890

AL r—
Property,  plant,

franehises, &
Investments
Depoalt tor sinking

fund gold bonds 1 065,408
Unfin.plantinvest. 453,027
Conhy on haod, &o . 1,087 ,5!
Acora, & notiss roe. 2,850
Motk & sapplies. 1557018
Work i prowress

noot, af consum .,
Sink, fund jovest

Vnlnyvemted .-«
MBoO Ao . -
Constiner's  glook

wubeeripthon . . -

Total - oooe o< 06,664,038

0. AL, 7058 40,340,464
0,285 8T 2,787,277

45,076
100,687
il R46,004
2470415 87 8
1408, R48
#4780
N

239,001
03,7050

153,208

44,538
50,170
B4, 803
315237

1,410,742

1,608,040

B1,008020) Fotad - amunns 05,004,038 61,001,920

* Punded debt fneludes: Consol, M. 59 Gasg bonds, due July 1 1938,
£3,400,000; Gen, M. 414 % Gas bands, due April 11054, $6,100,000; Gen:
107 G, & . bonds, due Feb. 14 (036, $15.000.000; United K. L. & P,
_ % honds, due My 1 1020, £4,428.000: Gonsol, M. §% deb. stock,
Series A" 8354.223: 5% Cany. Gold hotes, due Nov, 15 10921, §8.2564,700;
Qonvertible 7% Gold notes dne :\ui{. 1 1022, 85.000.000; First Refunding
Migo, Hinking Fund A0-year 89 gold bonds, Secles A" due Feb. 1 1040,
84,500,000, less bonds in treasury, $3,500,000.
n Amount of Pref. stock outstanding ¢alled for redemption April 2 1017,
neluding preminm and aceried dlvidends,—V. 110, p. 564,

Electric Storage Battery Co., Philadelphia.
(Statement for Fiseal Year ending Dec. 31 1919.)
1018, 1917. 1916.

$4,825.757 £3,140,500 $2,000,978
1,163,532 910,947 TH1,182
£3,002,225 82,220,613
287,149 257,269
2,477,882

1019,
56,000,853
1,761,061
§4,230,701
B67,021

§4,800,812
x1,817.010

Bales, less mig. cost, &c.
Operating expinses, &o.

$1,018.706
203,257

& 81,562,058
x ’

1,074,198 (40,0688 541,966 649,064
$2,801,208 $3,200,406 $1,377,010 §032,080

x'No resorve has beon sot aside for Pederal taxes for year 1010, These
taxes, which are estimated to be £2,000,000, will be charged Lo surplus
nect, whan pald.  Taxes hero deducted from the 1919 earnings are applic-
abli to 1918 and were charged by the company agalust accumulated surphus,

JONDENSKED BALANCE SHEET DEC. 31.

19140, 1915, 1014,

A g = % $ Liabilittes— s
Plant investment, 4,765,010 4,400 432 « Capltnl stook . 16,040,425
Stooks and bonda. B,071,025 1084472 1 Accounts payabie., 1283250
U .8.Govt, scturs. 1,200,000 1,100,322 Sundry  Habllitles. 410,550
Patnnta; tradn [:"uu-a:nu':dliv.u’-‘r

TOArKS, & VL0000 | Zeyear notes. ...
DR LS St ke S 352 | Dapred'n Tostrve. .
Avcts recvivable.
Mot recdlyablo..
Inventory avoti. . .

Mot earnings
Other lncomios comeaeaes

Total vot income. .. - -
Res, for Federal taxes..
Dividends (455)-------

Balance, surplus

53,040,374

1018,

16,240,425
872,400
201,176

1,000,000

1,402,637

26, 8iH1
0,057,610

11,000,000 g
1121057 1,870,456
a5, 312
1,547,815

27,001,087 _UE3,000,210 27,020,047

x Includes Com. stock, 3!7.9]2.500. and  Pref, stock, $87,600; total,
18,000,000, less stock held In treasury, fl.:i&ﬂ.ﬁ'}'ﬁ; Lilanoce, ns abovo
16,049,425, v After editing 63,519 adjustmonts’ of secounts and all

{ftems not incldent to tho current yeoar.

Nofo~—The increase In the valug of “stocks and bonds in other T
Wong" ls aceounted for by s revaluntion of the company's holdings in the
Willard Storage Battery Co,, Exide DBattery Depots, Ing,, Noew Hayen
Carrlagn Qo and Ohlocide Elertrical Brorage Co., Lid,, of Manchester,
En‘lrrln;rﬁj tluez (!? recontly established appreciation of thele neb worth,
V¥« I N

a7 ll Ited. for unfiniahed
15,085  ocoor, & contin,
V24,502 l LTI 1

Total . iy ] TR

(J. C.) Penney Company.
(Report for Fiscal Year ending Dec. 31 1919.)
INCOME ACCOUNT FOR GALENDAR YEARS.
016,

10160, 1018. 1917, 1
Bales S e e $28, 783,005 $21,336,000 $14,880,000 £8,415,000
Coat of mecchandlse sald 21,626,254
Dise, on pur.&misd, Ine. Cr.iss].:i&?]———Nnt reported for thoss years——
Salling  ex ponss 4695005

Nob profits. . ... ... $2,042,441 $2,001,113 $1,748,288
Resorve for Federal taxes 1,064,751 1,305,364 782
Pretoreod. dividonds ... | 72017 526,600 664,200
$230,266

Dalance, surplis $1,804,775 8100,154
BALANCE SHEET DECEMBER 31.
1015, LA 1,
Adtity— § § Tilabiiiries— $
Clie e oo meeee LAVLTER  LUSTHTE | 75 eom, prel, stk 3,000,000
17, 8. torid, of in- | Gomman glock. ... 1,681,000
deltedness 0,000,807 e wese | ACSOUNLS DAYADLIO.  ERT 0563
TV ONEOrIOS - ovn oo 4,061,388 0,183,300 | on. for Fed. taxis 1,218,704
Acpounts recelv'ic., 0000 G003 | Ras, for Thro hossdes 25,744
LAt & Vie, bopds. 378,500 S04 100 Burplus. - oooaace 614,117
e & it &oo . 317,023 304407

Tolal - M0KNL6TR - K AD6,083
—V. 110, p. 770,

81,074,827
408,700
000,477

43,963
1,800,342

T coveuasa 103675 8,405,083
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Texas Company, Houston, Texas.

(Report for Fiscal Year ending Dee. 31 1919.)

) Cal. Year Years ending June 30-———
= Incoma Account— 1019. 1017-18. 1016-17. 1015-16.
Gross earnings- .- -.$102,086,507 $80,260,034 $54,339,050 $37,708,382
Oper. exp., ¥axes, &c__. 73,782,480 45,887,231 31,431,126 21,061,049
$20,204,117 $34,873,403 $22,0907.024 $15.746,733
$6,708,223 §5,207,088 $2,047.217 $1,847,315
0,962 25,20 30,180 200,657

T.AG8,185 1,000,000

b
13400400 _.o....
Dividends (10%5) 2 6,243,750 4,532,600 3,350,000

Net earnings
Deduet—

Blnk. fund & depr. acct.

Prov. for bud, &c., aecta.

Provision for taxes____ .

Reoplace' tolmarinesquip,

nnd since the strikes our em[ﬂ-) o3, by both words and actlons, haveshown

that they were overwhelmingly opposed to those purposed and satisitsd

with the methods of representation snd collective bargaining practiced in

our operntions.

RESULTS FOR CAL. YEARS 1910 AND 1018, 8 M0OS. END, DEC, 31 1M7

AND YEAR ENDING JUNE 50 1017, C+ 81101
—Calendar Years G Mos. to  June 30 ¥r.
19, 1018. Dec, 31 '17. 1017,

407,714
100,902
BES.070

1,224,480

400 484

232,888

Production (lons)—
POR OO e e
RIg IO i o dncaren
Coal—commarcial sales_

Total deductions $18.251 451 $204706,101  S87.715,807 $5,107.871
Balance to eurplus.___.$10,052,000 $14,307 242 $15,192,027 510,518,862
BALANCE SHEET DEG. 31 1019 AND JUNE 30 1018.

Dec. 31190, Junadn'1s, Dec, LD, Suned'18,
3 Ltahiltlitr— % 3
Cuapltat atook. . - . .85,000,000 60,375,000

Block sibsctiption 4,750,040
0% debentire: 14,705,000 18,035,000
Acots, & bl | 24,540,224 10,707 430
Frov. for doaphrin

woeots, réselvable 300,000 200,000
Imsur, res'vo fund. - 500,000 500,000
Res vo far eplnee’s

of macios oquip.
Prov'n for taxes. o

(o Int oo deb.

L
Flant pecount®.. 05,25
Other Investments 2,3(
Storchouse Rupp .. BAUS 459
Htoeks of oll, crude,

refined, Lo
Unexplred Infur. . 761,
Sub. vo.d Stacks. 21,383,
Honda and miges. 8503

O 700,407
2,011,742
03,480,204

53,119,354
283,002
20,881,027

T2 007

5 15248, 550
12,571,260
1,127,817
B.244,020

Bills & deers, Tee. 14,
Ady, to sl oo - 26,
Contract pdvanees 2,298 315
Cush on hand.... 8,715,036

SUrpias.. oo o a7

Total . 201,320,655 101,601 477

Tothl ... ..281,920,6565101,601,477

* Investments In real estate, leases, tankage, refinerles, ships, cars, ter-
m[npis, distributing stations, natural gas wells and squipment.

Note—No effoct has been given In the foregoing Lalaneo sheet to the
procecds from the eale of $36.000.000 three-year 7% Sinking Fund gold
notes (gee offoring on n subsequent rm;u!) or to the balanee of approximatoly
540,000,000 due on rapitl stock subssribed for sinee Dec, 31 rillﬂ. ont of
which it Is proposed ro retire the $14,795.000 6% debentures due In 1931
but callablo at 105, See V. 109, p. 484, 1615, 1994.

New England Company Power System.
(Report for Fiscal Year ending Dec. 31 1919.)
Georga 8. Smith, President New England Co., says in
substance:

Plant Extensions.—In Aucust the additional nait at Uxbridgo wna put in
eervice, incrensing that station's capaclty by 10,000 kilowabts, At the
Varnon plant construction of two new units of 4,000 kowv. each was started
about Jue 1'nid ab tho pressnt tlme s abont half done: the machines should
be ready for service July 1. It s expeeted that the installation of theso two
new units will Inerease the n_ut.gnlf. of tho Vernom plant in no averago year
by fram 20,000,000 to 22,000,000 kilowntt hours. .

Nie Transmission Linss. be line to Nashua, N, [T, put in sorvies in
1018, has worked to such ndvantage that the Nashus Manufacturing Co.
decldod to elocteify 1ts Jackson mills early in the year, and in view of this
and othar load secored in Nashua the construction of a seeond cireult bes
tween Ayer and Nashoa became necessary, and hns been comploted.

Our epnuection with the Bdison Eleceric IHuminating o, of Dostnn was
alse completed, as woll ns the connectlon with the Eastern Connectleut
Power Co. at Norwlch, Conn,

COMPARATIVE STATEMENT OF EARNS. FOR YEARS END. DEC. 31,
1019, 1018, 1917, 19110,
KWL H, ontput_ 357,000,000 323,000,000 300,000,000 248,000,000
Gross earnings $H218,068 33,567,281 $2,645873 §2,008,436
Oper, expanses and taxes 2,706,880 2,234,400 1,501,778 757,304

Net earnings___ ... $1,320 881 $1,311.132
Rond Interest. . - 20~ $403.018 A $116.319
Other interest. .. ... 7 200,75 :
Accrued div,, peef, smek} 203,027 278,412
108,500 108,500

Acer, div., 2d pref, stock
$110,306 $250,185 $150,239 §365,7068

ANNUAL RILOWATT HOUR OUTPUT AND GROSS BARN. SINCE 1910
1010, 1912, 1914, 1916, 1019,
Kilowatt h

output. .. 34,000,000 64,000,000 #120.000,000 *246,000,000 *357,000,000
Gross earns.  $270,000 514,000 SUS2,000  $2,005,000 §4,219,000

'sggmsn figures do not includa the water output at Ballows Falls.—V. 100,

153,143
o540

Colorado Fuel & Iron Company.
(28th Annual Report—Year ended Dec. 31 1919).

President J. 1. Welborn, Denver, Colo,, Feb 26, weota
In substaoce:

Resulls —Gross recelpts from sales were 834,405,218, compared with
848.2%'3.51-& In 1018, Operating expenses weee $81,106,215, comparsd
with $40,700,206, Net earnings, $3,200.002, compared with 87,464,368,
Other Incorne was $426,053, making total not income $3,725,055, compared
with $8.101,111 In 1918,

Dond Interest, general taxes, real estate sinklng Minds and fice lpsiuranca
fund amounted to $2.686,015, snd charges for depletlon, In addition to
real estata ainking funds, provided for In mortgages, and charges for deprecia-
tion on bulldings and equipment ugm?utcd 1,615,786, leaving a deblt
balance of 8577,046 carried to profit and loss account.

In the bollef that the unfavorable eonditions caused By low demand for
our products and the strike wero but temporary, your directors felt justifiod
in continuing the payments of dividends for the year on both Common s
Preferred stock, amountiog to $1,186,003, out of sccumulated su:glus.

Orders.—The reduced buylng of our coal aud steol, to which refereno
was made Tast year, continued during the early months of 1919, but by the
middle of the year our sales of coal and nmailur steol products wers ogual
to the capacity for thelr production.

There was, howover, no vew boying of ralls, and our rall mill had to
depend entirely upon the unfilled portions of contracts made with rallioads
at thae then prevalling low u%r!cm prior to their passing to Government

trol, These were not sufficlent to keep tho rall mill ronning full time
, Except [or an smount ngprlmlmntinﬂ o menth's ran of the vall mill, all
beon complated when the steel strilve was called Sept. 22.

htlonk . 19 outlook for the ensulng year is vory encouraging,  Cons
tracta already made for rails will take pmcllmll{ the entlre production of
the rall mill for the ten months beginning March 1.

The demands for other
farms of stecl are lo excoss of our. output, wit

h orders booked for several
months ahead, and siles of coal for forward delivery are belng made in
satlsfzctory volumo.

Strikes, A report on tho natlon-wide steel and coal strikes of Sept. 22
1010 and Nov. 1 1919, respectively, was made In January. The steel plant
would have resumed operatlons about the middle of Octobor had I8 not
been for the then lmpending coal strike called for Nov, 1. As wo reallzed
wonld be the caso, our coal was required, under commandecring orders of
tha Government, for domestle and rllroad consumption In naw mrrit.uf‘y.
'I‘]husu orders v:jm'u“unt rmr:m:i]nd until Dec, 15, on and after whieh date tho

ant was gradually reopaned,
ahlthnufh many of the coal minera ceased work Nov. 1 most of them
returned immediately after the troops arrived at the mines Nov, 3, and the
Emall remainiog number came back when {6 was nanounced, through the
press, on Nov. 11 that the strike order had been withdrawn,

The statement of the union officers responsible for the calling and direc-
tion of both strikes malko (b clear that their two primacy purposes n Colorado
wers tho [‘mh‘tﬁﬁ)r unlon contracts, Iu(:ludlrll‘g the “elosed shop,'” and the
abollshment of the plan of repr tatlon o ployees, Before, durlng

40,7061
042,814

3.676
0,807
4,602

$13,828,232
0,010,798

$20,730,030 §
$3,131,730

$24,188,173 339,
11:217.045 “15!

"Total gross earnings. - S34 405 218
Tron department._ ... $1,917,972
Industeial dept. (fual).. 1,381,030 77,604

Total niet carnings. .. $3,200,008 £8,700,204
Add—Ine. from secur's. f 297 .862
Interest and exchange. . 13 29

4,123 875
1,024,022

i
&

Total net income
Deduct—Dond Interest.
i e e
Real estate, sink. funds.
Insur,, pers'l injor., &co
Enu I[;mr'nr. renowal . e
For idepletinon coal, &
For deprec. on bldgs. &c.
Wrlt'g down bk, val., &e . —mmn—
War taxed (est.) . ...... 00,000 & s
Preferred dividends___(8%0Y100,000  (8)160,000 (M) 50,000 ARYT60,000
Conmmon dividends___~(3)1,026,003 (3)1,020.875 (1141513438 (31,027,066

Tatsl deductions..... . 25,450,005 gﬁﬁﬁ.‘i.ﬂ:}!’l $3,070,100 26,827,108
Balance, surplus. def.$1,764,040 1,545,171 $1,063,670 $2,192.404
BALANCE SHEET DECEMDER 31,

Iﬁéu. 1018,
5

25,671 64,505
L2980 708482

253
Sz
s

3
)
L T

3

==t

1010, 1918,

Araeiy— TAahiHt fen—
Progerty .. ... 50,5
R o oo e & 2
Stocks and  Donils
(Inter-edmpany) 10,153,654
Liberty bonids 1.8,
W.B. stamps 1
Accts, & bllls e 4,05
Hubald. companies 1,433,215
Coglywith trmageos
Iteg. Mnd—taxes.
AManufsoiured
ntks. Emupolies. 5.877.274
Diyidemis and
Interddt—Aeerd -
Propald royaities.

3

1,206,000
2,000,500
5,556,000
40,000
. 40,000
47,630,000
1077 095
HA,050
bB21.635
40,000
K000
480,048
R20,002

1

-, 515,500

16,402,070
2,497,700
Aid
Ba13,080
#86, 7430
55,144
244,841

0.733,502

417,818
04,047

Hoapital, . ..
Acverd, oo fat, . .
'raf, div. ungaid
Punil for tasm. . . .
IReal oat, uk, fuodds
B e

204 182

40,000
Sed,504

E3,482
AT, 131

Wi, o
Miseoll, funds.... 6
Protl and ogs. H

A = em e e 2 HD 562,861 100,132,805

Total 84,652, 851100, 132,000
—V. 100, p, 1990,

Barrett Company (New Jersey).
(Report for Fiseal Year ending Dee. 31 1919.)

President William Hamlin Childs, March 8, wrote:

The winter and sprivg of 10190 wire excoptionally dull and disappointing
gonsons owlng to tho ru:lernl rendjustment of the busipness feom o war toliv
peace basis, a8 stated to you in my lotter of July 22 1910, The first slx
months of the year, Instead of shiwing a normal profit, showed n sllght
f’usIS. iln tl;nt Iri‘l'mqriut profit made for the yenr 1919 was all made betweon

u ani L

nder thise clroumstances the stoekholders are to be congratalated thal
the total parnings of the year show o net final profit available for dividends
of $2.132,013, or the equivalent of 79 on the Preferred stock ool pnd
10.25% uvpon the Comnion stoclk,

The earnings for Jan. 1920 were the lnr&mn of any January In our history
and together with a large number of wofilled orders on our hooks aod (n=
numerable Inguiries for our goods, fndicato sn earning for the year 1020
that will be very satisfactoey.

Durlng 1919 the directors declared dividends on the Commaon stock ab
the eate of 295 par t}ynru.-r, and In Mareh 1020 were warranted in continulng
this rate upon the Common atock,

_Owing to the impossibllity of securing sufficlont offfoe space In the nogh
féw years this mmpm?r, o conjunctlon with one or two others, lins declded
to bulld a 16-story office buildlng on the aorner of Rector snd West atrocts,
N. Y. GILI?'. We do not antieipatoe that this bullding will pequies any la_mu
amount o h capital to be taken from the nssets of the company and the
amount necessary will be provided for through the sale of Inyestment
socurities now o our treasury.  'This arrangemont will net a very materin
saving over p term of 10 years, and 1t will nlso glvo thoe necessary sod propor
quarters for o company of (18 standing,

GONSOL. INCOME ACCOUNT FOR CAL. YEARS (INCL. SUB. C08.).
1019. 1018, 1017. 1016,
Not sales to customers. . $32,2356,047 341,340,005 834,207 371 $27,800,185
Codt of goods sold.o.... 27,068,981 32,211,830 27,173,001 "20.012,102
Nat from sules. . wowae 306,170,006 80,127,820 87,124,280 87,758,084
Othor Incomo.-—222o2-_ 5358814 2030478 2 A11A01 1760001
Gross ine. (oll sources)” §7,640,780 $11,150,801 0,235,871 sn.g-s?.um
Admin., gen., &¢.,exp... 4837, 111 4,647,236 06,002,027 4,352,318
Mim‘ol.cmr#w&hﬁsus- 312,072 T13.500
Reserve for Fed, tazes. . 157,000 2,000,000
Net Incomp -~ $2,422.785 83,780,501 $3,074.20% $5,105,28
Bond, A0 Interesteers dago g £ 7.5,::'23 $211.860  S158.067
Prof. dividend !S'w]"" Ml!.ﬁg!;p 5AB122 425,260 33,240
Common (cash) d1v. (89)1,869,164 (8) 1,500,012 (7)1,004.54207)2,020 421
Common (stock) dive. - ( 000
Adjust. of secarity val.. Or,152,223
Miscallaneonus - . Cr.80,01
Prop.app.to minorlty (nt 07
5 '5'.'-'“3.63‘5

e 560,000
1:142 8,772
A.il)-!.‘a‘ﬁl}l 51,008,008

~ 2100
Totnal deductions__ ... $1 ’ 0479

£1,004,812
Balance, surplus £376,103  §2,006;740 A0 007,288
Tha Barratt products ((- tufl st in V. 108, p. 1007) includs l.‘hlnﬂg:
}l] Roofings.—T'arred felt and cosl tar plteh and Everlastic costing: ()
toads and Pacements.—Tarvia, for consteuction, &e,; (3) Wood Preserva-
tion.—Oreosote oll, &e.: (4) Flotatlon oils, lamp Dlack o 35 IC\'l.'rJt"!ud[ln!tlb.
&, (5) Chemieal Products such ag benzol, tolunl, phenol, enrbolle aeld, &o.,
for dyestuff manufacturers, manufacturing chemists, palnt and rubber
specialty manufscturers, &c.
BALANCE SHERT DEC, 31.
1019, 1918,
Artets— E4 5
Plantd & equipm'tl7 532,180 18,165,004
Furnitiore & Met's. 300,205 288,918
Contr's & good-will 3,415,150 3,410,014
Cuaho- oo 2,934,077 2878320
Murketablo socur’s 3,226,184 2,600,174
Notes & noots, reo, 8,081,735 13,618,874
Inventories .__... 7,205,841 10,348,753
Looviest, Inotir, to8. 4,243,074 3,140,477
Propadd charges._ 129,615 185,071
Doferred charged. 07,708 146,947

1010,
]
THLLADD

1018,
3

7811400
10,343,100
1,600,000
0,502 4438
504,103
861,001
2,000,000
4,307 471
2,010,000
SAT
HAD0,441
54,540,006

Linhiiielrs—
Urof. stook. ...
Colmon stook b, Ly
Notes payable. .. 400,000
Acoonmts payable. 6,214,054
Avcrucd dividenda 119,880
Misool, roserved..  TH0.H0T
Remicve  for. eat,

Fdderal taxios. .. 157,000
Ttes. for dopr,, &o. 4,700,08)
Bonds of @b, gos. 2,505,000
Minotlty tuteroats Lo
BUPIUS o s imme e 0,200,034

47,727,007

AT, 727,007 64,810,005

Tatal Total
—V. 100, p. 2265,
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Montana Power Company.

(Report for Fiscal Year ending Dec. 31 1019,)
President John D, Ryan, Fab. 25, wrole in substance;
Renults —Tha gross earnlngs for 1919 wera about 109 less than for 1018,

Gonoenl bisiness In Marntans suffersd froni the curtaihnent of copper pro-
duction,; from the severe drotight during the summer and from- the coal
miners' strike In November and December, and theso conditions naturally
affected our sarmings, The Inecome from our lighting, heating and miscel-
Inteous power husiness, however, showed a gubstantial (ncrease over ‘;jru-
vigus years. Our large restervoies prevented our operations from belng
miterlally affocted by an anusually low natural flow of the rivers.

Matoriols and woages worn higher than In 1818, but thils was offset to
gomO oxtont by oconoimies,

Thery was an inerease of 3,466 customers during the year, making a total
of 44,506 at tho vloge of tho yedr, exclusive of the langer mines, smolters,
refinerles nnd rallroads, Connected load at end of year, 315,000 k.w.,
nn Increaso of 4,009,

Depreciation.—The aum. of $300,000 was approprinted to deprecintion
rosarve nod charges for r{;]‘l:ll'ullll'.ﬂlﬂ. reconstruction and obsolescenco
amounted to S108,440; crediy balance, $1,735,028,

Consiruttion,~Construetion expenditures were only a little oyer $500,000,
which coviersd the purchase of the steam glectric plantand distributing sys-
tem In Rounduap and part of the cost of extendlon of transmission lines not
yot complated from Harlowton to supply coal miloes ot Roundup nod Car-
pentor Creck and to Blllngs to furnish that city 'with an additlooal sourco
of powor: additions to gas aod steam-beatiog plants in Butte, extension of
stroot milway system and completion of now substation and distributing
pyutem In Great Palls, &e,

i mr.i.lu,—lifrdru-niwu-lr plants in operation, 211630 k.w.: steam,
810 Jeowsd total, 212,340 kow.: water powers, undeveloped, in resorve,
121,500 k.. total, 333,840 Je.w.

Total transmbssion lines; 1,922 miles, Including 341 miles of stoel toweor
Hnes, 100,000 volts.

Ouflook, —8ince Doe, 31 business conditlons have Improved gencrally in
Montans. The copper and zloe mines and reduetion plants have Increasod
nFunu.lons. the silver mining [nduatry has revived and nsubstantial amount
of new business hns resuliod feom Je, the manufeture of ferro-manganese
tias boon restimied ab Great Falls, and we hinve closed samo new contracts
with Oour mills horetofore opérated by steam.  If the genernl business guf-
forn 0o Burlons rovorses we can expect n conslderable Ingroase In revente
OVer pash Yenrs.

Funded "Dl —The sinking funds in 1010 rotired £301,300 bonds. The
eompany 4 entliled to the lssunoce of approximately 82,850,000 of First &
Ref. bonds aenlnet eonstruction and other expendiiures oot berotofors
bonded, which together with $1 075,000 of similae bonds now in the Treas-
ury will provide for further Improvements, estensfona and additions.
Thers werd Bl payablo outstanding Dec, 21,

Capltal Stock and Dicliifends.~Iostallment No. 4 representing 30,000
shares of cornmon stock, on which dividends had been dofirmed was relenscd
nnd beeamo dividend bearlng on June 21910, The balanes of the com-
mon stoek on which dlgldends nre doferred will become dividond bearing
nan follows: June 2 1020, fnstslhment No, 5, 30,000 shares; Jung 2 1921,
fnstalln o, ;30,000 shares: total 60,000 shares,

& on tho eotnmon gtock weee pald as follows: 13 % cach on

\ Al 1 nnd July S35 of 190, Oct, 1 1019, and 2{ of 1%; on Jan. 2

1020, thils last baving boen declared and sot aside on tha books in Nov. 1019.

Ad the net earnloms fell off consldernbly, b was deomed advisable to reduce

the rate of dividend on the common stock 1o order to maintain the surplus
which hud been necumulated,

COMDINED BARNINGS & STATISTICS (REVISED STATEMENT)

Statlstles— 1919, 1018. 1917, 1910,
Total rated penerating ;

eapaeity (K. w.) . . 212,340 212,340 172,460 150,000
Total k,w.hirs, genoe'd- 865,908,662 1108125,350 047,752,014 807,940,346

Regielts—
(iﬂr.m:mrnlnn‘n“-_“_-. 6,700,013 $7.655,74]1 £06,0056,256 $6.210,148

0,052 0367 .ll"?ij 17,034
¥ ]

Int.rec'd rrom banks, &e. A
73,018 41,760
$6,012 304

Diys, an lnvestments. .
50,861,083 s?,ﬂﬂﬂ.ﬁﬂ;
2450674  2,473,06: 2,023,333
$4.880,032

$4,401,300 $5,130,300
114,660 00574

180,650
1,280,031

1,075,027
§2,506.031 $3,403 497
H00,000

Totnl gross onrnlng . .
Oper, oxponss & taxes.

WNob, alter taxes. .
Hond dlaeounte . oe e o
Int. on bonds, &o,, losw

chnrged Lo constimom .

Ralunee over charges. £3,450,105 54,483,547
Daprociation .. ... .. 400,000 350,000 450,000
Pref, dividends (75 077

25 026 677006 677090 . 677024
Common dividonds.(4%)1.673.501 (5)1.910.208(8)¥ 1654 058 (311067564
‘Bulance, surplug-...&def 866,100  $370,4756  $811,443 81,330,167

¥ Includes 140, Ned Oross dividend,

# In 1010, altor deducting (1) $10,881 adjustments applying to a prioe
period; (2) S19K,676 |osses on Government securities sold; and (3) $55,106,
defiell for the year us shown sabove, tho profit and loss surplus shown in
the halunco sheat woas $3,078,282, ngalost $3.002.8584 In 1918,

CONSOLIDATRED BALANCE SHEET DECEMBER 31.
Agsoti— 1019,
Property, being the value of the rights, franchises
rend sitate, bulldings, plant nud l!f;u'lpmm:l.. 2.4
fnterest In' Great Vally Townsite Co., &o. ... _$03,015,754 §02.605 481
Materlnls and supples. - oo iceremensanseminn 14,14 70,9
U, H. Libeorty Lonn 4% bonids at par nnd W 3028 1,050,028
Accotnta ndd notes recelyable, £854,103; ¢
2,912,223 24333470
110,751

$1,4568,120 (nuainst $1.480,597
Sinking fund deposits, $3,237;

112,837
INscount on e ek vaeass 0,000,008 '3.015.342
st s A T e B i e i $08,878,0745100,607 661

S100,000 o cesiomsecn=
bonds sold.

Total -

Liali it
Pref. stock—Auth., $25,000,000; unisued, t[ﬁ -

400,000, and $28,200 In trensury of Greab Falls

Powor Co.swith publle. .. onn e aaamo 50,071,500
Common_stock—Auth,,  §75.000,000; unissund,

fl&ﬁ. G0, 700; In treasury of CGrent Falls Power

J0y B220 B BAIANCD. cca v raenss i wnsneansX0407.500
Fiest & Tet. M (o, Siokdng Tund gold bonds., .. 22,428,700
Mort gruua bonds-—Butte Flee. & Powor £3 .~

11,000 Maontann Power & Transml Co.,

S512.000; Madison River Power Co,, S2,006,000;

nd Great Palls Power Co., $4,1 i?_l‘?(

oot paabio; Inahi acerusd Thierosiosns TR0 190,00

ceotn ablo, Ineluad ACCr nterestec..c 1y S22 JBab, e
DI\'idr_\quw:grnhln L [ T e T s 404,813 l}?-l..'i.‘is
Resarves—Dopreciation, $1,738,028; accldent, &¢,,

60,720 1,808,667  1.5056,688
Surplus Deo. 31 3.378,252 3,602,884

e e e - = SO S, 01 8, 0745100,507,501

x Conulata of $43,407.500 common stock ontetanding in hands of puhlic
wod 86,000,000 under votiog trusts with dive. deferred.—V. 109, p. 22060,

1,671,450 1,222,370

1018,

oferred " chnrges,

$0,671,800
49,407,
42 340,000

0,004,
19:-625.000

10,614,000

Pittsburgh Coal Co. (Pennsylvania).
(Repart for Fiseal Year ending Dec. 31 1919,)

Chairman M. H. 'T'aylor, Pittsburgh, Pa., March 9,
wrolo in substance:

1010 Trade Conditions —AMer the nemistics was sigoed In November 1918
demand for conl for war piirposes podod.
followed  with surplus stocks evorywhere, ‘This sltuation continued woll
througn thi Fest foue monthe of tho .fmr Later on an lmproved demand
deyeloped, bt this wiy lessoned n effoct thirough car shortage and by tho
FI_IﬂII[‘n steiko of the miners o Nov. 1, waleh practically stopped production
or tho balance of the yenes

An excoptionally mild winter,

rodueed and handled, exclusive of out
vy the subsidiary companies, and In all
018 of 3,308,058

Production ~—The total tonnage
rldo eoal purchased and handled
districts, was 13,852.741 net taons, a decrease under
net vons, or 102849,

Prices.—Governmental prices were withdrawn Feb. 1 1019, re-established
Oct, 30, and are stil Ineffect.  Bobtween these dates the market mine selling
valug declined for a whilo, but nob so generally nor tharply as was anticl-
pated, and was not fallowed by our campany.

Tue high mine cosy of labor, materials, taxes and overhead through de-
creasa n mlt.‘;;ul, requires not only a firm malntenance of the reduced Goy-
ernmental mine price now in stfect but also its increaso if the basic principle
of the Lover law that the producer is sntitled (o a reasonable profit Is
made effective.

Earnipgs.—Tho not earningy for the year allor all usual charges, but sub-
fect to U, S, Governmemt income and excess profits taxes not yet doter-
mined, were 34,659,716, and are in excoss of usual dividend and estimated
Govornmental tax requiremonts for the year.

Aftar payment of dividends on botn classes of stoclk, Including the dividénd
upon each payable Jan. 24 1020 and of U, 8. 1018 income and excenss profits
tages of £),128.276, the undivided earnings account stood at credit Dee. 31
1910 223,485,602, a docreass of $337,020, subject to U. 8. Governmont
Ineome and excoss profits tax adjustmonts.

Working Capilal.—The company owns U, 8. Government, securltios at a
cost of 810,728 650, of which $1.324,304 wers paid for durlng the current
year, Exclusive of this invespment, aur not working capital as of Dea. 81
1010 was 812,429,605, a decreaso of $2,614,176 subject to U, B, Government
tax, ndjustmonts as above referred to.

This decreass Is due to the aforesaid Investment 1 Governmont securitles,
tho paymeont of 1918 U, 2. Income nnd excess profits taxes of 1,123,276,
the dividonds payable Jan, 24 1920 of 82,513,730, bonds reti and prin-
cipal mortgnge payment made and of $1,070,528 (tmlll out for renl pstate
and ecoal land purchases and for construction of minfhg plants and Bguip=
ments, ncuslye  of complete electrle manufactiuring aud repair shops
nt Library, Pa.

Plants,—The numbir of minlng plants In all districts, thelr use and dis-
orltion were: Working all or part of the year, (5; avallable but idle, 1;
ecased, 0; total, 75, Less: Worked out and abandoned, 2: consollitated with
other Worlkings, 25 sold, 13 No. of mines at énd of year, 70, I'wo tigw mines
ware put into operation during the year,

General conditions throughout, tho year permitted the smploymunt of
but 389 of our productive capacity.

Fzes.—Tax id and acerued during the year, both diroct and lodireet,
axvinsive of Go nment income and  excess profl waxes, amounted to
£1,454,142, o0 avorago of about § conts per ton of tng total coal handied.

Erpenditiures—No property purchases and no additiooal  construction
are under consldoration bevond thoso already amhborized.  The opening of
tht Pike=Floyd property In Kentucky, decmed necessary o telnforce tho
production in the Olio distelct, Is the only construction work vow belng
proceeded with.

Proferred Siock Reservation Fund.—Rased on the certificato of the Chiel
Eugineer that o greater coal contont romalged on Dee. 31 1010 than was
ownid on Jan. 1 1916, the beginniog date of the reservation Tund, no obii-
gntion was created for Peof, stock retirement during tho year and none was
retirnd.  The reservation fund acconnt from tonnage depletion credits and
proporty eali A of Dec, #1 1910 shows o tatal credit of £5.358,243, of
which sur §5,151,503 his been expended for the purchase of other germane
propecty. nud the balance of $186,940 s carried in working capital.

Pigisburgh Coal Co. (of N, J.).—Ths dissalution of the Plotsburgh Coal
Qo. [of N, J,) was mada effpctive Aug. 15 1910,

outlonk.—~The yonr 1020 boging with a currend domund in oxcess of pros
duetlon, chiefly dire to shortage of cars, Compnaoy production (o date of
this roport 18 wbout 79 below tho samo poerfod of 1919, Light prodnction
and i sovere winter have dopleted stocks which should be raplacea for safoty,
Thirn cantinues a good demand for export coal which in the eveng of vossel
supply and other favorablo conditipng should nepeasy movemont of pro-
ducifon tributary to the seaboard,

The award of the Commission appolntod by the President to fis and
detorming mine workers wages (soe V. 110, p. 1041) should secure relfer
rrom major labor troiible for the perlod covered by It and also indaos botber
work by the mon.

Thn e ission 18 nlso pxpocted to namo or advies & ming selling valus
more i e with ming costs wntl un end of the present Governmantal policy
prermlta freo markets under the nataral lnw of trado.

IT these conditions govern, it is expectod the company can market all the
conl 1t may be ablo to doliver throughout Wie year and reallze o lacger not
return from apeeations than duriog 1019,

CONSOL. RESULTS FOR CALENDAR YEARS (INCL, SUBSIDIARIES).

Production (Teng 2,000 (b5)— 1016, 10185,

Plitsburgh distrieb eool . oo o - oo - 12,419,115 15047348

Toeking distriot ponl__ 565,092 1,300,559
Hinoks aidteiet conl. . . 730,360
Kuntucky district conl ar, | ety e i
Grossrecel e, oo o orunao ik 1R 9,608 527
Opee, charges, malnt., repafrs, &c.. . 3 34,400,620
Taxes foerned 1 .l'b(}‘.‘_.-!l'llj
Losses, fusurance, &co._ J, 128,887
Amounts clinrged of T o o o ... 40,560

TV TE (T 6 T 1T S —— $20, é‘.l'.&'i-l ;QI!

Profite, after all mpenses . 5,000,807

Dieplation conl lands, &eo oo auace o044
Drepreciation plint aml cquipment .. o

Inferest pald nnd aceried 38,1258

——a= $A5H0TIG

1,125,270

1,633,040
815,705

200 DrOTHE. s s s $9,006,8¢
Tucome and excess profits taxes. . 1,125 2] 1, 830,47
Prefecred dividends._ .. ... (G98)2,160,000 (632,100,000 (b)4,005,000
Caommon dividends (59) 1,608,460  1.803.460

Undividod profibs. cocozoos -co- . def.83397,020  $3,308,021 210,071,852
Total FUrPIs, < e e ee v e sm e e $2 185,032 323,822,052 820,423,727

a Excluslyo of income nnd excess profits tax: b On Plttaburgh Cond Ca.
of Penni, Prof. stoek, Aprell 1010 o July 1917, In all, 5585 (to Plits,
Conl Co. of N, J.)0 to publie (o July 1917 In settlemaent of pecumilntions,
!:-"ﬂf_?. f‘lhi‘h with 33 1-35% of Prof, stoek; Oct, 25 1017 to date, nusrterly,

M ol

CONSOL, BALANCE BHEET DEC. 31 UNCL. SUBSIDIARIES),
1910. luslﬂ. 1919, IU:S.

Tdablititea—

Praferred ntook. eX6,000,000
Comman stoak - edd, 160,200
1ot Mige. bands 5,212,000
Dabmtues bde. 3,534,000

Ofthee pos’ bomuls
Bondaofsub.co8,  4.832.000 5410000
Miges: payable. 2,000,200 4008280
40,000
A0 T15

Prof, div, paylo
1,240 408
212,904

Asxilr—
xConl tands and

real estate; . 113,252,344 114,225,240
=PIaNIE & oquip. 13,000 465 14,040,008
Invedtmentis In

pboehs, Dol
yil 541,002

5,602,089

108,175
o 300,310

0,473,210
7,420,048

8,714,504
5,502,870

150,410
8,700,017

0,214,730
5,0k, 502

[ 1P
Smldog wod - re-
Livantm'e fs,
Penston fund in-
VOITTonta ..
Invimtorios - ...
Avcounis & bills
rosolyable._ .o
Cal) ssansgoeer

Cont,. Aty pay'le
Compois'n fud
Ponadon fund. .
Bl puynble, o
Agetd, payable.
Tndvieniico funds 50,000
Roviluar'n surp; 45,012,004 +
Undiv'd sarns.-x243,4856,032 23,522,652

TTOIAY e s c e LD DB 100 104,832,044 | ‘Total canaa. 100,069,100 164,352,044

e After dedocting $4,000,000-Prof. stock nnd 87,850,000 Common stoek
In the trensury. s Includes 0 1919 coal on doclos and In transdt, 2,183 847
supplios nb miones, S087,043, nod supplies at slml L $1.220 520, ¢ Includes
Shnw Coal Co, teact purchise bonds, $675.000; Midinnd Col ol it plr=
elinae bonts, 581,000, nnd Midland Ooal Co. bonds. $46,000. x Properties
owtierd Deo, 811919, consisting of coal nnd surfaca Jands, ming pinnits nn«.i

486,778
13,556,808

oquipments, allways, rallway cars, dogks on Great Lok wore: Qo

(s, K
Tands nrd real estato, less allowance for depletion, $113 .%Qb%e:}i:t ;ﬂgnru B

equipments, lees dtlgmclﬂt.lﬂn. 513,804,408, ¥ Ineludes in 1 Londa
and  vortificates, 55,295,666, and other: Donds and stocks, £4,012,006.
2 Hubjeet to Federa) ncomo anl exeoss Drofits taxes—Y, 110, b, 472,

pitized for FRASER
h://fraser.stlouisfed.org/
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Pacific Mail Steamship Co.
(72d Annual Réport—Year ended Degc. 31 1919.)
_ President Geo. J, Baldwin, New York, March 10, wrota
in substance:

Operation —Relcasa from rwlujsitiou charter of four of your com a‘rindy'n
steamers resulted in a material linprovemant In earnlpgs as compan th
1918, Included in éarnings are moderate amounts recelved ng commission
for handling Government-owned vessels operated by us for the account
of the United Statos Sh!pﬁtm; Board.
1t is fmipractieable to make comparison with 1918, as our Income sccount
in that year did not reflect the true earnings which were greatly In oxcess
of the amount shown In the tabla, s in the caso of all our vessels except
two, tha earnings to the wmgany were determined enticoly by the charter
rates allowed by the U. 8. Shipping Board.

Digidends —On Juno 16, and agaln on Dec. 15, the company pald to
stockholders 60 cents per share and an extra dividend of 81 per share.

Balance Sheels.—Asseta and Habilities show practically lttle net chango.
Included in 1918 were large balances and commitments on Government
aecount, which became eliminated as the result of the resumption by tho
company of full control of its fleet. |

Panama Lineg —Servico on this ling has beon maintained with six, and Iater
four steamers, An increaso in passenger rates of about 109 Was necessary
in ordor to offset general increase in expanses, This servico continues to
glve satlsfastion but Inereased traflle demands, and the necessity of keuping
pace with the times emphasi ze the need for modern steamers with cegularity

of ce,

San Franclsco-Baltimore Sereics.—Four steamers were purchased from the
United States SmﬂpBlug Hoard and put Into service lata [n 1919 between
San Frauclseo and Baltimore, ealling enroute at Guatemalan, Salvadorean
and Nicaragusn ports and through the Panama Canal to Puerto Colombis
and Havana.
cargo-carrying capacity and Hmited passenger accommodations. For the
first thne in m:my [ymrs the Pacific Mall flag eoturns to the Atlantic Ocean,
LA
1

hie results Sl.lilgﬁﬁtr the need for more steamers of greator
Y

Trans-Pacific g ~—0Our three regular steamers still under requisition
charter on Jan, 1810 were subsequently returned and continued to ba
oporated 65 in 1017 and 1918 on a 28-day schedule with full eargoes out and
home,  Owing to the release of much tonnags on tho Pacifie, freight rates
necessarlly declined to the level of the preceding year, but we are pleased
to sny that all lines have adopted the Commodity Tarl(f, as published b
the U. 8, Sh]{mlnu Board, governing this trade; and sl.uhl].lzu:v!l rate condl-
tlons have followed with a consequent increase In traffic,

Thep necessity for larger and faster steamers in this service Is 1ul't':ea‘-::hru;
and the U, 8, sShipplug Boacd, (618 confidently expected, will shortly assign
aew nnd snitable steamers to this secvice.

Outlook for business oo the Trans-Paclfie Line for the coming year li
encoursging, but some material redoction in frelght rates may be expected
before thu year is completed,

Eight ghit steamers of the Shipping Board are belug oﬂ“m ted by us on
A fortnlghtly schedule batween San Francisco and Hoogkong; thus with
our own steamers we are able to malntaln three sallings a monoth,

Munile East India Line.—This service hns been continued with two
steamors under charter, &e., and the U, 8. Shipping Board has assigned to
s two steamers, These four steamers provide for monthly sailings.  Full
cargoes have beon earried out nnd homa.
he . 8. Shipping Hoard has also entrusted to our management elght
steamers which have beon placed in sarvico betwoon Hongleong and Calcutta.
A ton-day scheduale s maintalned.

Qutlook —Wo are entering the new year with o very ‘promialug atitlonlks
and with fheilities to handle & larger traffic than over balfore n our history .

Plan of Amortization.—'Tha plan made offectlve In 1917 for wiping out
tho promium pald above normal cost ln acquiring the new Trans-Puelfic
steamors has beon continued, $336,000 for this purpose belng sot asldo from
incomo pecount of 1919,  Under this plan the book value of your compuny's
steamar Inyestmont 18 now approschiog n normal basis,

Federal Tazes.—Lote in 1910 we wers notifled for the first tima by tho

uresn of Internnl Revenuo that it disallowed certaln ftems In the ¢

any’s rataen for 1917, Tho caompany 1s now appesling from such declslon.
nless substantlsl relfef ls obtained this actlon of thoe Internal Revenuo
Department may requice addidonal Enymnntﬂ In taxes for the year 1917 pod
latar, totallng more than 31,500,000,
INCOME ACCOUNT FOR CALENDAR YEARS.:
Operating Income— 1919,
Rayanues “ §7,605,274
Exponses othor than depreciation_ ... 4,600,240
Depreciation TG0.661
wne- 85,800,907
32,138,360

5,354

Tatal operating éxpenses
Net revendo
AR ACEOAS e e i accnnsa e emns

Taotal o;l)cral.in?; incomo - $2,123.012 $1,604,228
Add—Dividend fneomo. .. ... 23,370 $3,543
Incoma from funded securities. ... - 165,353 85,100
Incomes from pnfunded secur. & accts. 201,241 176,802

Gross iNeome. - cocencsseedeen-au 32,602,981 51,772,760
Deduct—MIiscellaneous rents. $145.240 856,511
Interest nod discount. . 80

Netincome. - ... -¥$2,376.761 $1,080,250
Preforred dividands y 53 )880,250
Qommon dividends. .- (60 %) 000,000 (60)795,000 (70)806,000

Bal., sur,, before deduct’s Fed. tax.¥81,470.701 $802,000 31,580,632

¥ From this flgure $600,000 has besn geb nsids ns o resorve for income,
oxcess profits and war taxes in 1919 as agninst £800,000 In 1918.
BALANCE SHEET DEQ. 31.
101, mszh.

$2.677.370
$120.85

x$2.404,032
(71$110,000

11
Ltabtiefin- % 5
Commnin aboak 4,000,800 1,800,000
Pri 0 G REOe . 1 S0 0000 1 SR GI0
Voot & P .. GRMETOR Ad LU
Traffla balaneod, ..o
Mg, necty: payable
Masured dividends.. 32,617
Othor working fabil. 05,757
Opin vofasn rovi- - 1,215,441
Opatating reseves. . AIROUG
Tane Charter o .
Dithor deferred cred il
Rosirves [or—
N.Y - Bratelne tax
war taxed, &o. ... 731
Ao & Dotter'td  BA6%
Topl, 85, Astec fi
Repl.other B8, ... 147,30
Protic aod loss, bal. . 2,364,

s,
Adgits-— -
Itead prop. & oqulp. . 5,101,078 3,200,507
Oher lnveak, moty, - 200,050 200,050
AN, e hem e meia 139,132 141N (100
Markotable seenritios 750,000 2,825,000
Loatin & Bills recolv. 400,000 4,500,000
Traftic bilances. - 620,372 224 880

Unlanees duos from
BREDER & T 1,070,745
Inmurines elalms. o
Mni, npats, rienly.
Maberlaly & Wi
Ol worklng ned
Othor deforred debit
Hima, - ool BARAT

A5 Al
120 :

A61,495 07 EO0,000
BA5 .58

ol . e 10,503,117 I?,‘.!!li'"l(}fl Tatal

a After deducting £200,000 raserva For doubttal nects.—V, 109, p. 1003,

Heraschell-Spillman Motor Co.
(Report jor Fiscal Year ending Dee. 31 1019,)
B. W. Burtsell, Pres. & Gen, Mgr,, March D, North Tona-

wanda, N. Y., wrote in substance:

# On IFeb. 1 1019 your corporatoln took over the plant and mnusgonient
of the Herscholl-Splllman Co,, & New York corporation. At that timae
the old company wis ballding aboub E:? motors per day. The Huarschall-
Splllman Mator Co, was amply fisanced, and manufacturing arrangements
warn perfocted by the addition of new machinery to provide for a produciion
of 40 motors per day, or & total annual production of 16,000 pleasure voehicle
and truck motors annum,

Through uﬁam vo sales management your company arrived at n {iosl-
tlon late in the epring of 1919 of having reached the maximum eapacity of
its plant, with its entire output sold for a year ahead. By tha early suinmer,

ressurs to nccept further very large orders from many of the most rmsn:nal-
e manufacturers of motor vehicles and motor trucks bocamae so Insistent

p://fraser.stlouisfed.org/

that your directors declded to proceed. at onco to expand 1ts manufacturin
resources and finanees In ordee to avall ltself of the enormous amount o
profitable business offeced and becomo one of the largedt and most import=
ant fagtors in the motor-bullding industry In this country.

Our new bulldings have been completed and the greater part of the now
machinery, which is of the latest typo; Is now Installed and in operation
and st this date we are producing 100 motors per day, and by the end of
the second guarter of the currant i't.-nr wa fully expoct to be producing over
200 motors per day, or an annual eato of over 60,000 motors per annum,
represepting gross sales of about $12,000,000.

Our ¢ntirn schodule of production for 1920 has been sold, and such ordurs
08 wo hre now accepting are for 1921 delivery.

FINANCIAL STATEMENT DECEMBER 31 1919,
LAabitiiar—
Accaunits paynlile.
Bllla payable. ... .. .
Aceripd Inbior, &0. . c.oi.as
895 pref, slock (suth, 40,000

shares sl $30)
Common gtoek (wath, 4
wikds 660 rharei ab $50)

120,508 § Hurplus.

Rederves

Argetsy—
Caal .. SGRO,708
Notes regelvable, neb. . 49,420
Accounts recelvible. E = 154, 81H)
Investments . ... ... 2,100
Inventorion. . .. S63.003
Resl eatute, Bulldings, machin-

ery nnd equiproent
Fropald oxponees, &

$142,190
100,000
16,400

1040300

070,200
1010
Apang

Total S o0, 2u7 b v T PR — - R L

a A;ler deducting $250,000 H.-8. Co. serlal bonds,
Tha rainfor concrote factory bullding at North Tonawandn, N. ¥,
has total foor space of 180,600 sq. £t Seo also V. 100, p. 1805,

American Hardware Corporation, New Britain, Conn.

(18th Annual Statement—Year ending Dee. 31 1919.)
1914 1018. 1917, 1010,
$2,110,268 Not $2.101,3580 82,051,253
864,620  stated 036,205 540,330

$1.245,748 $1,324,380 $1,365,004 $1,501,023
$02.000 1,100,100 1,016,800 694,400
(10%) (129%) (104 %) (7 %)
$507,528

2253,718  $133,080 $348,204
BALANCE SHEET--JANUARY 1.
1020, 1910,

A sselr— $ 3
R e iy s e PR TTL
Bills & nectd, roe. . 4,012,414
Tesl estate, ook,

fixt. & mach. . 4,000,000
Muaterials & meli, . 4,409,522

14,078,202

Net earnings
Daprec'n and reserves

Net profis
Dividends paid =
Dividend rate per cent

Balanes, surplus

1020,

3
0,020,000
500,771
6,800
#3201 ,001

1914
!

U0, i)
AU, 000
na B00

1,060,002

Lot lbitles—
Capital gtock
L & oty Py
Dividend oo oo
BrpIuM, - .. sovaee

002511
IR (VAT ¥y

G.001,740
LasLTS
Total 13,800,670 Tofal VAT, 1E10.07
—V. 110, p: 50

United Drug Company.
(Report for the Fiscal Year ending Dec. 31 1919.)

Pres, Louis K, Liggett, Boston, Feb, 21, wrote in Jaubst,?

Atintnl Results.— Our sales Increased 87,310,408, excluding for the lasy
six months the Vivaudoo Co., which we sold (V. 108, p. 804).  Our total
gnles wire $58,335.834, bt our grogs profite, due to Inerepsed costs, beimg
only partly covered by advance In peices, declined 23 9%, or $1,4568,47).
Our advertising alone was 5268,279 moee than In 1918, Tho net resulo
bas also besn affected upward by the profit made on Uhe sale of the Vivaudou
Co. and then downward by deprecinting ond chnrgiog of £ all Lhic luw allows,
including over 700,000 from  good will.  The remalning net  profic la
85,275,004, compored with 34,579,922 in 1918, [The profit on sale of
Vivaudou Ine. was $066.013, as shown in income account in V. 109, p. 1858,
Compara V. 109, p. 895, 1186.]

Neto Stock.~1t wns vored (o June 1019] to Increngo the authorized Flrst
Pref. atock from 87,600,000 to $20,000.000 and to sell 57,500,000 nt once.
Bankers contracted to nnrlorwr‘]tc- the Issue for g small commission, bt
they got no stock ns the siackholders took 16 all ab par (V. 108, p. 2534,
28487 V. 109, p. 279),

Converaion . ~—Lato in the yoar n large portion of 2d Prof. stock was con-
varled Into Common.  When it all s gonveeted the dividend roquirement
on Pref. gtock will be 31.0560,000, leaving all the available net earnings In
1920 usmnmm.- to $30,000,500 of Common, which will thon be outstanding
(V100 p: 804, 1616,

United Drug Bullding Co. (of Migsouri) —This pew subsldiary ls erocting
at 8t. Lonls Bulldings equipped  with nany Inbor-saviog deylees, for
the production of drugs, chomicals, tolleb proparations and confectionery
and for handling the merchandlse for our Western members,  Thoeso
plants will have 503,000 8q, 06 of Door space and, including tho Innd (some
15 acres), will cost upward of £3.000.000, The new Bullding Co. sold
2,000,000 of bonds;  The United Uru‘t Clo. buys all the stock, which
will be the difference betweon coat nnd bond lssdo, wnd lae leassd tho
Frn:)vrr.y ab a rental safficlont Lo pay 055 Interest on e honds and redices

he prigeipal uatil ab el ond of 14 yoam your company will own the propecty
free of dobt (sen V. 110, p. 877).

Seamless Rubber Co., Inec., New Haeen, Conn—Thiy subsldlary having
outgrown Is Gotory, we formed the “Seamleas Rubbor Repley Associntes,™
whieh ncquired some 10 seres in the best manufacturing disteier and s
erccting hulldings containlng 304,000 sq. fv, of rlooe space disigned not
only for thi earlior products but also for hied cubbee goods (aueh as combs,
&)y, medicnted plasters and othee HEe hospital supplies in large quintities,
This new property will cost about 81,750,000 nadd (6 s belng Cinaoesd (o sho
fama way proportionately na the 8t. Louls bulldings (V. 108, L_l?l‘)ﬂ%.
We hopa to ocenpy the uew premises In June.  T'he old plant will ba sold.

Sehuhle Pure Grape Jufee Cn,, Highland, IV, ¥.~—~Th |r¢||n{nm[i' (entiea
stoele owned) has sold 148,000 eases of weapo Juleo, agalost 100,000 ciseés In
1918, The total Investment, Including c¢ellor room Tor H26,000 cascs,
;IlrmEuntinE Lo S308,741, bak been palil for feom tho procecds of our Fitst

‘ref. stock,

HBaston.~—The Pure Foid I'M‘I'mrl.mt'l:ll'; which Pirnivhes tho sodi fountaln
supplies, alko golog strong under the atfmulint of prohibition, hns bought
for g\'.lt),'_!:’,[] o splendid concraba and steel bullding of 160,000 sq; Ft, of rlooe
spaco 1o the nelghborhood of tha home lnboratorles, subject to & mort gnuln
of $275 M0 to ba lrmhl aff during & porlod of yoears.  Wo are now having It
thoronghly remodeled.

Absorbent Cotton Co, of América, Valley Park, Mo, —1'0 #ocure the quantl-

tles anid qualitles of sbsorbent cotton, nutlseptic gazes and kindraed cotton
prodicts needod by the Rexall organbzation, wo persuaded this Missourl
corporation to inceesse its capltal stock and sell ws o mml.rulllng Interest,
with n contrnet ealling for our needs np to 809, of thalr putpat.  This coims
paratively small company will supply our needs. ALl the now capltal was
us?tl l‘;nlr'5 m!‘dtttmml machingry wod equipment. So far wo have pat in
anly $65,000.
.J.:'er‘un Husiness. —The plant enpacity of the United Drug Co., Ltd,, of
Oannda, i nearly exhausted, while In Great Oeltaln thers ore now 811 nﬁnnh
stoekholdes whoso deminids cannot be Mlly supplied; this situation will be
romediod ng soon oM n new l’ny.mt?- anid machinery ean bo wocurod,

Rotafl Stores,—The Louls 10 Llmgest Go,, through whilclh tho retill s1oems
are conducted, showed eales of 528,704,081 for the year. ‘The sules In
Japuney 1920 Algne wore nearly $600,000 more than Lo Janunty 1010, The

wolley of talking long-torm leases on the best locations ln thy metropolises

belng vigoronsly pressed.  During chie year 27 now stoees weeo opened and
4 closed.  Elght more have been opened since Jan. 1, making 2156 now

Other locations already lepsod will be put I;:

runnlng o the United States,
ration 0% soon d8 possible. |The bosiness is boing developod throug

the co~operation of some S000 Rexall druggists infthe United States nnd Grent
Britain (Clompare V. 100, p. 595.)

Tho Liggett Co., Ltd,, operating the rotall stores In Oanada, showed
£1,000,000 increass In saled last year; 21 stores are boing operated and four
mare will soon be ready for ogcupancy .

Sub-Company  Stocks.—Btockholdings In other companles Increased 81~
174,072, The prineipal additions are tho stock of the followlng eompinles:
Unitod Drug Bullding Co. . Louls; 8490,000; Seamless Rubber longa--
A, '%\\Ir [l!:nvtu"'l“ﬁ {l’lho: g‘\ll#?tgg‘dnt { Jotton gu;\(:f .a\ngul-lic;x&] snlﬁ.g ;

gatt-1Winchestor-L ., A4,000; Deway my Chemlon Oy
315.000: Hiu l’nm!nro();a.. £15,000 (sce V. 100, p. 804),
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Capital Stock, &c—Notes of parent company und sobsidisries wore all
padel off from tho procecds of 87,500,000 First Preforred stock sala.

gocond Pref. Btock wan Ciest nereased by the salo of 8,475 unsold shares,
OF the total then ontstanding $8,742,100 was converted into Clommon
durlng the Intier nthy of 1019, & net decreaso of 87 804,000, Common

1 &5, 742,100 through the exchango of Secomd I'rel,, which

. e .

Preferred stoele of subgldlacles otitstanding docreased $627,600. A part
of our Inat lrsuo of First Pref. stock was exchanged fop these subsidiary
stoeks: o small number of shnres werd ho t for cash ot less {han por.
United Drug Co, owns sl the Conmon atock of all i spbeidlaries,

Strphis.—on Jan, | 1910 the sarplos wisr 84,884,805, from which wis
deducted Mo lneomo and oxcoess profits toe padd an 1018 biusloess and adjust-
ments ineldont thorota, ngktegnting §2,073,313.  This loft §2,761 501,

Tha aot surplod Jan, L 1920 (after paying nll dividonds) is 85,258,028,
£2 407,308 having been added from 10148 profits beaddes writing down - good
will, 8702 880, In ellminsting the Vivasdon Co.  The Federal tax for 10190
I8 esitlmated of approximately $1.000.000, and as wo have olready deducted
evirything permitted by law, it is unllleely that any further reductions are

possiblo, - /
RESULT FOR UALENDAR YEARS.
10817 .
SA0T16,2

Net salon. . .
20,84

Clast of goods sold. -
519,567,800
13.541,.0607

5 213,881,007

Gross. profit. . .
9,953,438

Operating expimse

£3.015,650
13,101

£3.063.700
98t (130 $00,.304
o, 668 05,148
2075628 232,574
War incorme tnx. A 110,32
Prgf, & ¢ 1.5423.320

Balanee, surplus.. . —ocineaaaic- S2.407.500  $2.110.741 1,313,677

a Tl tirst and second preferred stocks have bean recelving 7% and 6%,
reapeetively, beglioning In May aod Jung 1916; the conunon stocl his heon
recelving 69 regularly from Aprl) 1017 to Jan, 1819, and on the last named
date oo ootrs dividend of 195,  From Aprd) 1919 to Jan, 1920 the coptmpn
stock reeeivod |85 26 quarterly (795 pongg with po exiras. ¥ Taxes as phove
firelodo in 1019 aurrent, and Catadian peofits taxes,  Tedernl thxes (estl-
mated oL $1,000,000) will ba deducted when pald,  In 16018, the amount
shown represents thxes for 1017, ascortalned snd pald lo 1018, Foderal
tnxiw for 1918 npgregoted £2,073,314 and werd pald out of surpls,

CONSOLIDATED BALANCE SHEET DEC. 31,
(Inctuding Sub, Comparfes—Inter-Compuny Accounts Eliminated.)

1010, 1018 1010 1015,
8 3 Ehabitit]dr— 5 4
Capitsl proek:

leat preferred 2 16,000,000

ad proferrit...- 1 211.4HK)

LTI 28, 1)
Pretat k. ofsub.ega, 282,500
Tteal #wt. & mtie.

Dioodds (all ol suls,

o }
Crrent apots, pay-

nbiliy {noy Yo = 3870444
Nutea payalle:

Iy U 3 CO

_ Net profih .-
Obhor Ingomo. ... ..

AT T R S G e e &7 £5.867 1458
Depeocintl ¥ e
Doubttul ao
Curront Lixes

. : o
m, dive. (inel, sab, co&,). .. a2, 777,638 2,120

Araeli—
Teonl ean, & Dldus,
fovpid I foo) . -
Tildeon . & Lobph, Lo
Toamslid i, e e
Much'y, horn, &o,
Sack I oaldier col
i B, pat e,
formujae, & . 22, T3, 0810
Caallcnoes o ceeaa $,020,484
Not equity In LIl
oy s
MOTe & nes
Aarel, InYene's
Adyanocs & -
ptibe peeutings .,

7,500,000
9,109,000
200 50, 0
1,020,100

3,408 477 400,180
1,304,568
4, (K W7

40,084

2X.400,670 505,208

1,488,717

110,084
1500601
14,118,607

450,004

4,007,922

175,058
048,818
HUTE 244

4,080,000
210,630
Tees, for depred, of
muh' yy e &, 3,013 481
BOrpIs: . omem e 5,208 025

e en s nal®, 030 052

52,750 2,708,706
4,524,876

6l 425,731

N6z, 407

BAEAL <o oo e s 2 BB 081,852 5,028,701
=—V. 110, p. 877.

Tolal .

United Fruit Company.
(20th Amnual Report—Year ended Dee. 31 1919.)
Pros. Androw W. Preston, Boston, Mass., Feb. 2 1920,

wrote in substance:
Results. Tt vet - proflts for the flseal porlod wore:  From oporations,
37,461,730, and from other sourcss, 1,034,570, a total of $35.386,300.
D edueting Interest charges, sznf-.raa and estimated toxes, 18,016,106,
oaves o profit for tho flscal bmr _mi of $20.108.617, from which dividends
W gro pald amoaoting to $6,280,602; balance, $13,873.965. Adding adjust-
mant - in copnection with aeguirement of Rovere Bugar Refinery $1056,014,
rosul s (n o total incronse to proflt and lnes during the peciod of 15 months of

it D00,

Tha not profita for the fscal perfod weérn determined after deducting
;}grl‘li;?’l ll(lll'ljjl't'ﬂ].ﬂlll.lll on plant, equipment, and stoamships, amounting to

il s A

Sock and Dibt,—Retirement of dobt through the operation of sinking
rfunds and redamptions, ngfgrommt $8.411,685, ny follows:

United Brult Qo, 4 36 9% dobontures (@) redeerned. ...
0y For the payvimont of wnh:ld cosn hins bisan sob asido.
Nipn Bay Co, 6% sinking Fund Gold bonds,
Elders & Fyfies Litd, debentures (steamship ohlgations = 156,

The antire fundod dobt of tho company and [ts subsidiaries bas thus
oither eodosmed or providod for,

Frutit Dusiness.—he curtallment of Importation of frult continued on
necount of shortage of tonnage nnd genoral labor conditlons. The com-
pany s furms have bean brought back to normal conditions and considerablo
now land is being planted.  The cacao enltivation hos beon inereasod and
o lnrgo f:lnutlnx program hns beon established, which will be comploted
within the next two {um :

Sugar Buginess,—The output of tho company's sugar mills {n Cuba for
tho crop #eason of 1019 wns 262,645,000 Iba, of sugar and 5,406,021 gallons
of molpsses, na compared with 280,533,600 pounds of sugar and 6,800,392
gallons of wolasses for Lhe provions soason.

Tho outlook 1s promising. A large amount of additional acréage hag boen

Ianted o eang, snd the output of the mills should show a substantial

Hereiss over last year.

The Rovera Sugse Rofineey. produced 211,218,000 1bs. of refined sugar
during the 15 months.  The Rovera Sugsr Refloory now has o dally eapi-
ety for handiing 1,260,000 b, of raws, and beginoning Feb, 1920 the output
from the company's sugar mills fn Ouba should supply the refinery’s
rﬂglirumunl.u and {psure o maxioum mnls.ltu‘i.

Stearnships—All of the ships remaining in the hands of the American
anid Hritlsh governments, both of Amcclean and Britlsh reglstry, have boan
roturnod to tho company. A uomber of these are belng reconditioned
ab tho present timo for the frudt trade, while the balance are now in sorvice.

Orders have beon Hlncml for the construction of eight new stoamships,
to ho dellverod [ 1020, for the United Btates trado,  Four of theso steamors
are bapana carrlors and four Aro s HY vonsteuctod for carrying s
mllm Fiulm to our refinory in Boston.  Of tho bapaoa carriurs, ono 18 electrl

drlvan,

f:'ur the Buropean trade, sontracts have been let for (he construction of
yix steamships for dellyery lato In 1020 and early In 1821,

Gatieral,—In conpeetion with the reserve sot asldo In 1918 In antlelpation
of tropleal losses, during the poerlod thero has been char alnat this

vo on aceount of lossea an amount of $577,553.  The 211,000,000
carrlod nd War Emergency Roserve has boon consolidated with this reserve

account.

Wi hiasve boen studying carefully tho possibility of the further use of
machinery In eonncction with its various operations, At prosent all its
banans cargoes ara loaded by machinory, excopting wfr}m om Jamalea,
In tho Bouthern Domestic Divisions all disenrging is done by machinery.
Extonsivo experiments have been conducted (n the use of tractors and (railors
for nﬁ;ricultuml work, ns well s with now types of corts, Fuel oll installa-
tlon {n the Quban Divisons 1s grutlmuy completod.,

The Myrtlo Bank Hotel at Kingston, Jamalea, was purchased dur::g
tho past lyurm Tho company’s Hotul Tltchilold at PPort Antonio is opers
anly durfvg the tourlst spuson; the Myrtle Bank s operated durlng the entire

OO,
y Notwithgtanding difficulties with Inbor and unsettled conditions In someo
of tha countrles n which we operate, & larger area of Jand hns beon planted

b://fraser.stlouisfed.org/

both in bananas and sugar cane then during any other slngle year In the
history of Lhe compn Extensive oxperimonts have also boon mado
in tho cultivation of cacao, clteus frolts, pineapples, aod other tropleal
products, and tho rosults of snveral of the culilvations have hedn very
satisfactory.

For the comparative income aceonnt see V. 110, p. 655.
CONSOLIDATED BALANCE SHEET.
Iea. 3‘:‘ 10, Sept. 30 "18, Sept. 30 '17. Sept. 32'"‘.
3 =
70,243,807 60,960,873 50,765,234
8,017,084 5,034.011 057,700
12,001,852 13,427,506 15,187,600
10,808,023 B284,506 4417457 Sy
BA2l0. dopias0) (3,002,350
4,505,931 2047287 6.604.025
des 1,000,680
10,510,523 17,440,630 14,145,968
1,085,479

Assels—

Tropical lands & equip--
Domestic & Bur'p'n prop
Steamships(178, i 49tone)
U, 8. & Hrit. Gov, soc’s_
United Frult Co, sec's..
Other Investmonis. ...
Insurance fund.....---
Clash

s
Storling - Treasury - bllls
(00 Qays) s e dans=
Ros, Tar pay. of dobent. .
Notis recalvable. .
Accounts recoivable
Sugar and Tuolneses §
Loans to plantors. ..
Old Qol. Tr. Co.(trustee)
Other deferred assels.
Deferred doblts._.—o-.- 1,301,070
Tratslt .. cccneaas 370,001
Total - .-coreeaa--147,0684,401
Liabilitles—
0. I, Cop. capltal stock. - 50,316,500
Sub. cos. stlk, not hael
by U, F, Co
Bkl;:.ftl.-!;’f:*?' debs. (1923
Slci.fc4 b & doba. (1935
Ser. 5% dobs duod ne’' 18
4-¥r. HUs notes (1918) - .~
Steamship obligations. ..
Diralta payublo. oo
Accounts payable
Notes payablo (sub. cos.)
(.‘m:fmns payablo
Dividond payablo
Notea _ru\(l‘ debentures. o
Coata Rics Ry, matace't
Costa Riea Ry. roplace-
ment reseeve o
Int. acee'd on fund, dobt
Hentalsaccrued. ... ...
Other deferred Habil's.
Dyferred credits. -
Ship Construg, reservo- -
THX reservo.
War omergancy coseryo.-
Hes, for troplcal losses_ . 11,326,727 P
Profit and loss 49,100,723 25,198,000

Tatal ceemanes 17,084,401 127,622,347 111,000,726
—V. 110, . 655.

Gulf States Steel Co., Birmingham, Ala,
(6th Annual Keporl—Year ending Dec. 31 1919.)

Pres, James Bowron, Birmingham, Ala., wrote in subst.:

Results,. —Governmental requiremaonts for military, oaval and transporta-
tlon purposis nr\t\:rullly with tho armistice, It was impossible, how-
ever, to turn bnmediatoly from war conditions to thoso of peace,  On
Aprll 1 oporations at the stesl works were reduced from an 80% to a 80%
busls, the Blast furpace was blown out and the by-product coke oyons woro

ut on slow time, Permit having been obtained for the sale of billets in
tngland, shipments of this commodity were restmed and continued until
the foralgn exchange situation became damoralized, In the third quarter
husiness bogan to revive with tho exhanstlon of accimulated stoclks of
manufactured products, and more normmal operations wers resumed.,

Improvements, —TFurther, to balance the steel plant, Iv was decided to
wnlarge the wire-drawing departmpnt and to doublis the capacity of tha nail
null, thas um-mlulnf; the operation of the rod mill on double turn; the in-
crensed supply of wire thus availablo enabling the barbed wire and woven
fones departmonts to ron mara rowutnﬂ'y without any additional equipment.
Tha eapacity of the morchant bar mill has also beon doubled. ‘}'o reduce
thio cost of productlon, 16 was decldad to Install two turbo-generators, 2.000
k. w. capacity esach, to hoe opornted by oxhaust steany, thls additional
gonernting capacity uhvla'..lngl the necessity of 'mlrt:llrullng cloctric powar.
Contracts for all the above hayve been placed and work I8 in pro .
Additlonal bars, rods and wire products will ba available for salo E: len of
billots within the second quarter of 1920.

Foretgn Trade.~Tho mportance of the company’s forelgn trade has boon
rocopiizod and representatives arg now In South Ameriea for the purposo
of doveloping this business,

Shannon Ore Mine.—The enlargement of the olid slopo and Its protoction
with concrete Hning has beon contlnued durlng I-hl!gﬂﬂ-l'- tho coneroting
baing finished to n depth of 2,374 feot and the slope trimmed ready for tho
Mping 2,438 feot, A second diamond deill hold, fully confirmed the thick-
ness and quality of the ore-body as praviously indicated.

Clintan Ore Mins.—Under amortization the book yvalas of our Investmont
hing beon reducod to $19.087. Tha ora s m&luly bhecoming. oxhaustod.

Virginta Coal Mine—The elocteification of this ming has beon comploted,
the vonl being handled by three (-ton storage battery eloctrio locomatives
to the malo haulway and theneos by two 10-ton trolley locomotives to thoe
main gathoring place st tho foot of tha slope.

Sagre Coal Mine~Constdorablo work has been. dono in getting this
¥, Which was acquired July 1 1010, inta better eondiiton.

propert :
TONNAGE PRODUCED, IN GROSS AND NET TONS.
Mines— 1018,

Coal—VYa, mines (not). .
do  Altoons (net)

da  Bayry
Qoko—Va, mines (net) ..
do  Alabama O, (noet)
do  BAYTY. c cecnanee
Alabama Cil
Plig Iron (gross

Inﬁutﬂ (Bross
Hillots and slabs (gross) .
Balo tlogo.ccci-cnsac-

1,186,564

157 455
7.013.808

GEAI6L  2,060.81¢
378,348 H20.410
2,610,020
1,080,044
1,220,180

642,218
127,022,347
50,316,500

1,026,376

476,009
1,054,063

111,060,725
48,792,400

08,026,100
48,702,400

2,125,000 :.‘.E-r'ﬁi-.l'fl’g
2,800,000 3,200
T4 ,}-i 32
1,770,580
2,201
975,848
243,125
140,117

4,260,970
6778

1,267,013  1.006,330

243,126

476,280

375,2
640,083 4 1.:492,12,
11,687,008 t i 4,370,281
15,584,447 il 3.004.3
000,000 5,000,000

21,667,470
08,025,100

1016,
223 441
107,566

Q?\Q
e ]

=

2

Blaplos .o =

Wire rinds (Rross) - cceece
Wira (net) conen-oo
Waoven wire fon

-

——rd

u#z—gw
e
00

D02
40,335
FOR CALENDAR YEARS,
1918, 1917,
emeono-= 811,206,408 $11,703,476
§045,062 $1,725,8560 S$4.100.8256

FOSEIVOR woeiemeae St 3115.(!-10 534,188 1,328,440 197,490
First prof, divs, (79) .- 140,000 140,000 140,000 140,000
Second prof, divs S 5?&-{51142 (ﬁ& 774 G104,643 (5}5 207,0
Comumon divs. (cash) . (19) 1.13?;:}%‘!&. g.j:ﬁﬂg (11)874,188 () 141,06

do  (stock) - e
$23,143d182,220,001 $1,702,748 81, .?Sg
092,

'}
'

& 928
E=

=
-}

INCOME ACCOUN

19149, 1916,
Gross 8oleS.cccecnnanas 7,020,250
Gross profits. cuceveunn 2,060,007

Daoproeciation, taxes, &e,,

Balance, surplus
Provious surpliS. ... 2,220,236 4,440,207 2,660,640 70

Total purplus... ...~ $2,246,370 $2,223 236 §1,440,207 92,060,640
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i, 1018,

1018,
1 L4

1910,
ARsely— %
Workssprop hased
oD atouk pureh. o1
Inyestinines W=
Liberty bDomils. -
Casli, ...
Notes & necis
Invontorios—
Balible. .
Convertil
Chnsumabl
Unexp, Tmstie;; e

k. 2,000,000 2,000,
85,700 d
11,130,550

&10,023
11,314
S10 naT
20,57# | Burpl
Total ecca-ccaaiD, 750,074 I!’,-'i'-‘c‘»,-':l'lu| Totil . cca e J10,750,074 16,375,500
* After dedueting in 1919 81,000,000 156 prof.. $1,000.,000 24 pref.,
277,700 eommon stocks held In treasury. a Includes in 1910 resoerve
epreciation and oxtingulshment, $1,0583.810; for spocial reserve sgainst
gmpnrty. 31,644,767; for taxes, 5102324 for roplacemants nod sundrelos,
02,600; and for bad debts, $16,532.—V. 110, p. 1002,

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
Alabama City Gadsden & Attalla Ry.—Acquired.—

Bee Alabamn Power Co. belaw.—V. 110, p. 359.

Alabama Power Co.—Purchase A pproved.—

Tha Alnbamn P. 8, Comimisalon has approved the transfer of the clectric
and the railway properties at Gadsden to this company. The companics
takon over are the Alahnma City Gadsden & Attalln By, and the Gadsden
Railway.—("Electele Rallway Journal,”")}—V, 110, p. 1060,

Algoman, Central & Hudson Bay Ry.—Guar. Setllement.
See Laks Superior Corp. undee “Intdustrinls’ belaw.—¥. 109, p, 2355.

Algoma Central Terminals, Ltd.—Bond Guar. Settloment
Beo Lake Supecior Qorp. under “Industelials™ below.—V. 109, p, 2355.

American Railways Co.— Earnings.—
The combined Income statement, including subsidindles and affiliated
comipanies, compares as Tollows:
Jo1s. 1917
¥, ar)

1919. .
Operating rovenuo.. .. .. ...~-.---510,312,230 $1 404 512,863,404
Oper. focome after taxes & deproc'n. $4,327,016 $3,537 6058  $3.030.657
on-operating néome. 38,253 125,588 Hi,132

G088 INC0M. - - vueaizisaimansas 54,300,260 33,063,250 $3.002,520
Bnlance, aurplus...______________ 31.714.831 $1.045,305 51,200,051
The foeome secotnt of the American Rallways, a subsidiary of the
United Natlonal Utllitlea Co,, compares i:;ml riollows: 2

110, 1018, 1017,
Income from subsldincy companfes_. . $1,605.372 $1,253.836 51,440,741
Miseollaneous Incomes . oo cee oo o 190,064 67,027 118,076

emmmmeean-= $1,705430 $1.321.,503 §1,508,3568
Expenses, int., taxes, amort,, &c_-__ 1,191,117 1,029,007 874,129
Proferred dividends (795) ceceeans o 280,000 280,000 280,000
Common dividends...._oo S (@ 7)350.402 - 207 (378400
313.210 312,460

$30.188
048,154 $036,401 $623,516

Total INCOMO.n e

Balance, surplus, ...
Profit and loss, sucplus
—V. 108, p. 2628,

Atch. Topeka & Santa Fe Ry.— Discontinues Line.—

The company has discontinued the operation of the Port Hollver Iron
Ore Ry., extending from Loug View, T'ex., to fron Ol.y, a distance of abous
a0 miles. "This rood was operated under lease hy the Gulf Colorado d&
Saréla&np I‘fgw{}iy. The lease expired In 1018 and wus not ranowed ,—V, 110,
- " s

Bartlesville Interurban Ry.—Ezchange of Bonds.—

The followlng statement has been prepared for the “Chroniele™:  “Afiar
much conalderation, it has been decided to replace the street rallway depurt-
meng of the Bartlesville Interueban Ry, which for some time past hos nob
been profitable in lts operations, substliuting therefor the property of thy
Bartlesvillg Ol & Gas Co., tha local natural gas distributing organtzation,
which has bean showing exeellent results frot its operations nul'l( I8 looking
forw 10 1 substantial future,

“In accordance with this plan {t has been deelded to change the naima of
thao mmpmh\; ta the Dartlesville Gas & Eloctric Co.; the bondholders will
recolve bonds of the new company In equal amounts, without cost to them,
The benefit dorived l& obvious, as the Frnpr.-rt-y under tho mortgnge Is
materially enhancsd In value by the withdrawal of the street rallway prop-
erty and the substitutlon theeefor’ of the ges company, whose present
upq.-.rm!nf resiills and revenues are viry satlsfactory, and which wll‘; in all
probabilley enjoy stil grenter prosperlty in the fuiire,

“';I'lﬁunbnv}oa:;:,;:nbluned companies are subsldiaries of Cltles Bervice Co."
-V « . 1048,

Boston Elevated Ry.—Improvement Plung.—

Ohalrisan James F. Jaclkson has announced that appropriations amounting
to about $4,600,000, to bo expended Tfor 175 new ears nod othee Improve-
monts, have heen maide by the trustees (n thele Budget For the year,

Durlog February the Elevated earrled 24,964,200 revenng passar "
Recelpte from fares were §2,468,244; other recelpts, 351,783 total, $2,620 ~

27, _Operating. expenses wora $2.205.775: rent, 3343,047: [uterest, &e.

140,847 dividends, $S116,997; taxes, 3%4.,724¢ net loss, $372.203,

r'{gm(i}dns;a.iamuurn{:unm 0r| ‘Il'uhllc lituir.u:ls ilmu roumli that the not cost
o a Cambridge subwi ald properly and io good falth by the Buston
Elovated Ry, wins 37,80/ .u‘&c‘ R g

Caléndar Years—
Oporabing revenud. oo .aee-o
Opurating pxXpoOnses ..o .. .cuoo- awae 23,700,240

Not oparatlon rovenie... $5.704.252
RSN Lo s ek R mamme==  1.0H5,602

Operating InCoOMO. o noaociaa-= $4058,750 32,063,962 85,306,250
O OPETULIng INCOME. cur v amcannan 93,001 85.728 =ik

GrOSS INCOMB- <~ oo e o E1,762.741 $2,140,080 $5.300.781
DedUCEIOnS v e mm cmmmmenn B30871 H35.786 CANTaSTH

Balanes, diflelt_.__ . —an- 5078,140 §2,050, S717,600
_Dalance, deflcts. .. $078,130 $2,950,7006505.5717,600

Brazil Ry.—""The Railway System of Brazil."—

Under the above caption tho “*Rallway Reylew" of Mar. 6 has an s
trated article (No. 1) with ehurta by Olayton Sedgwick Cooper giving n
suryey of ex!nticr’séc trapsportation facilitles showing Murther expansion needed,
V. 107, p. 2008.

Chicago City Ry. Go.—Rogmﬂ——U:'mdend Inereased. —

Aquarterly dividend or lfltsb% has been declared, placing the stock on s

& P. a. basis, payable Ma 41 to holdurs of record March 25,

Reeenb LE AL f13. "L 1 2 1919, Mar.'20.
134 qu.

10, 15..°18. 1017, 18,
Dividonds | 10% 11 B D3 B—3 ox. 5% B(1AMqu)

21314
11 1035 9¢
Ior annual rnpnﬁ HOO B prﬁuctﬁé!g page—V. 110, p. 3560,
_ Chicago & Eastern Illinois RR.—Separate Reorganiza-
tion—Proposed Seltlement as to Guaranty of Bonds,—
Seo Evansville & Indlanapolls RR. bolow,—
Referces Recommend Ine. of 81,604,000 in Compensation.—

Tho Board of Refervos appolnted by the Inter-State Commerce Commis
slon, under the provisions of the Federal Control Act, to ﬂ:.nrg award of

1819: 1018, 1017,
$20.404,602 $20,9706,905 3}9.?33.8?&

17.9906,008
£2,950,867
017,515

647,124
30,180,752
BR0,602

Just compensation, the company having déclined to accept tho amount
awarded it by the Rallrond Administration, have submiited » roport
recommending that the Govirnment mike n conteact with the company
bagid on an annunl rontal of 8 LAG0.000, which ropresemts an incréase of
approximately $1,504,000 oyver the amouant the Kallenad  Administeation
wis willing to pay. The company originally asked compensation on an
annunl hasls of 56,190,760, and later eronsed this nmount to £0,945,178.
Under tho provisions of the Federsl © rol elnting to appedls to
raftroes from awnrds of componsation mado by tho Hroad Administration
For uss Of the carrlee propurty, noelther the G nment noe the road will
Bo bound by the finding of 1h forees,. The Clourt of Clabms may reviow
thi findiog on petitlon of - The law provides, howevie, that
b Ehie ovent Lo o % ] ot the findings of the referpes stindl
he JJrimu. fucia ovi nets,
W o Jackson, pr vier for tho road, with head-
ters an Chicngn, has i vir, effective on Murch 1
g T, D. Heed, receiver und Prosldent, who bhecouies Cinangiol
stant to the former—Y. 110, p. 869, 464,
Chicago & Interurban Traction Co.—Euriings.—
Calendar Yeors— 1019 1018, 1017,
Revenue from transportation 988,713 300,500  $333.650
Other revenuo. . 5,298 R 1,008

T 8394,011
277,253

w333 804
190,200

$14%,304
87,460

$65.5848

316,484
280,120
77,363
02,0944
3630 del%15.550

BALANCE SHEET DECEMBER 31.

1019, 19118 K 1910, 1018,
Assals— 3 Liabilities— 5
Clost of propecty 2,011,006 2,580,026 | Capltal stock. - - 1.000.000 1 000,000
Qasly & othar cir- 15t Mtgo. bonds* 1,350,000 1,850,000
rent neset... 106,916 123,205 Bills & nects. pay 280,300 304,7
Total{each slde) 3,017,111 3,012,321 | Surpluy

37 B8

Neb earnings Tho
1,7

Intersst and taxes

Neat Income

— [ Avrnindy & resar,. 07,658 0,2

283,063 _ 248,066
* Addlttooal bonds lssued nnd held in (ressury sggregate S"J?S,ﬂ(jﬂ.
V. 108, p. 774.

Cleveland Cincinnati Chicago & St. Louis Ry.—

Operating Agreement—Option to Purchase.—
Heo Kvansville & Indinnopolls RRE. below.—V. 110, p. 940,

Cleveland Railway.—Dividend.—

Judge D 15 Cull of the Common Pleas Court has granted & permanions
Injunetion restraining oo Gty of Clevelsod from printing. the ballots for
o referendum vote on April 27 on the dividend iveevase awnrd From 95
to 79, aa authorizod by the City Councll on tha ground that e p
asking the yoke was [nvalld,  New potitions, (6 s stated, will Do i,

The u.--.m?::ny has piven notiee that a dividend of 13 % (ab the Inercased
gt_n{llu ?I'L;"‘I/. will be pald April | to stock of record March 13.—Y., 110, p.
s o i ek

Cleveland Southw. & Columbus Ry.—Bond Hrlension.

Prisident F. K. Myors In asking the holders of tho 110,000 20-year
15t Mtwe boneds of Norwalle Gas & Electric Co., dite Apell 1, to estond thele
honds to Fely. 11023, says In briel: The Oloveland Southwestorn & Oolu=
bus Ry. for some time past bhas been glving consideration to tha mitirity
of these bonds which It has assumed to pay by it agreement of consolida-
tion, Tha eompany finds that duo to siunurnl financial conditions avery-
whore prevalling It is I-rm-licnlly Impossible at the. presont time to- refund
these bouds In the ordinary way and that the only course avallablo I8 to
provide for a short extenslon. "The company liroposcs to oxtond the mas
turity of these bonds to Feb. 1 10238, at tho same rate of Interest, vis, 65
At which thme tho comipany has other issues matueing. o consideration of
thls extension the company proposes toomoake ao inmoedinbe cash paymaent
of $14.17 on each $500 of bonds. Thus the bonds durlug the perlod of tha
uxtension will net the holdees theceal gightly more than 79 p. .

The agroement provides thak the bonds are tedeemablo, all or part, ot par
and Interdst on nny Intecest dato and that the pelority of the len o thesy
bands shall be preserved in every respect.,  The boldors of tho bonds are
roquistod to dellver thelr bonds to Guardian Savings & Trust Co., trustees,
Cloveland, who will stamp the date of extension thereop.

This extenslon has heen agreed to by the holders of a lnrge amount of
bomds and with the eontinned Improvement In the company’s earnlngs
now manifest, the most aatisfactory o (s entire history, wnd with the toe=
mination of the prosent ,-:Trlngl-nur In the money macket the Company
believes it will havo oo difficulty lo paylog these bonds promptly atthe
aextended maturity date—V. 108, p. 2241,

Col, Ry., Light & Power Co.—Accepts Ordinance, &o.—
The company has aecepted the Welnland stroet car fire ardiionnoe.
AL B Congnt & Ca,, Boston, who are offecing & block of 59 Fleat Ref,
& Bxt, 8, . Mtigo. bonds of 1040, submit th tollow lng stotoment:
Segregaled Statement of Edrnings Calendar Year 1019.

Railway. Pow, & Li, Totaly,
S2A81.028  $2.510,448 ¢ 7
- . 1!!,.“\‘[!'-: W11, 742 1,702,640
a=ea (@)310,065 (D)283,750 602,505
Balanee._. §71,862 $1.027.002 81,000,844

(a) llnilwn:,r_lmmlﬁ: (0 P. & Lb. Mtge: 5%, 1910,—Y. 110; p, 654, 601,

East Broad Top RR. & Coal Go.—Noew Control.—
See Rockhilll Coal & Iron Co. under *‘Industelals' bolow.—Y. 109 p. 677.

Eastern Wisconsin Electric Co.—Notes Offered.—
MeCoy & Co., Chieago, and Grossman, Lewis, Frear &
Co.; Milwaukee, ara offering at 98 and interest, yvielding
over 734 % 81 200,000 3-year 7% Gen, Mtge. Gold Notes,
Beries A" Dankers state;

Dated Mareh 11020, due March 1 1923, 1Int, payable [n Clileago wikh-
out deduction of normal Fedoral income tax up to 295, Bedenmablo, all or
part, oo IlII‘y int, dato at 100 and int, upon four weoks™ notlce,  Denom,
31,000, 600 and S100 ic‘}.

Comzany —Organlaed In Wiseansln In 1917, to. own and operate public
utllity properties,  Now seryves directly, through Its own distribution
system, four cosimunitles Inclading. Shoboygan and Fond du Lao, with
olocteie Heght and power: wholesales clecteie current to eight conmnunitles:
aupplica s in Foud du Lae: and serves thieeo communiilos with peofitalile
streot eallway. service and loterieban lines connecting same,  Copulation
estimated nt 110,000,

FEnrnings.—Not enrnings for yvar ended Jat, 31 1020 woro aver (hroo
times the annual interest charge on thuse notes alter proyiding the Interest
on all prior mortgage debb. i

;l;gxlc property I8 under the management of Kelsoy, Brewer & Co.—V. 100,
. P

Evanavilla & Iundianapolls RR.—He-organization Plan
Dated March 16 1920.—The commities named below has
adopted a plan of reorganization bearing date Murch. 16,
which will become effective on all depositing bondholders,
unless owners of one-third of the houds of either class de-
posited shall dissent and withdraw within the specified time.

Further doposits of honds will be reculyed by the Farmers' Loan & Trust

n,; 22 Willlam 8t,, N. Y., on or before Apell 300 Depositors Lo beeame

subscribing depositors’™ muat on or butore Lhint (e Proseny thole coreilie
cates of deposle for stamping and also male cortaln paymonts to the Lrust
company on or bofore May 10

Committes nond reo :mﬁmuuu managees: Horold Palagino, Ohalemnn,
William B. Qardozo, Ellls W, Gladwin, Edward B, Ladd Je,, Kaymond My
Smith and G, T, Townsend,

Digest of Plan of Reorganization, Dated March 16 1920,

Prnfnlorg.——‘l'lm rocolver obtained posscssfon Mareh 1 1016 from the

recelver of Qhlengo & Bastern [linols RB. Co,, which, ss owner of thy

Jross
Not alter taxes. .-
i1 e,
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antive ciapital stoclk (pledead under cortain of s mortgages] had defanlted
onh the July 15!11 conpon and gubsedquent coupong -on the boods.  The
&rnpf'r ¥ ow U o be dneluded o the proposed reorgnnlzs tlon of the Chicago

Jenstorn 1nok 1d hence no sld can Do sought om the 15, & 1. stock
uoldfug interssts for the 5. & 1. reorganization

The B & T, praperty In 10560 wiks In o depleted canditlon snd without
O(r!lliurnt‘ﬂl.. Howme of tho difffculties of the situation and the receives's
offorts paetlally habilitare the propeety- und Lo provide o all pmount
of Boe !'ld-hillll'{ pgiipiient out of tho proveeds of S600,000 yalug of
récoiver'y cortifiontes (ssund In 1917, wore pointod. oot i committée’s
elrcular off Sept. 21 10917 and Jung 12 1919, The Government operatod
the rond [from 1 1018 il March 11920], but it s nocertain what, ir
unlv, eompensacion will by allowed for saeh uso.

niaresh on the recelvir's cortificates is unpaid sinee the boginniog of
Fedeeal control.  The principal of tho certificates (which matured Jan, |
1020y s also nopald —{V.: 104, p, 8030 V. 105, p. 1448, 1801

1n view of thiso fots and thoe manifest difficulty of operatiog thoe 15, & 1.
{)l’"lll'l‘l}‘ Indopendantly under existing copditions, the comnitboe ontered
1t ngreomont wich tho COlave, Oine: Ohie, & Se, Lonis Ry. Co, (tha “Big
Four') of the New Yol Cedtral systetn, whorehy, h}tmlllvl! this plan of
roorzanlzation sl ba carelod oug, the* Dlg Four' " will operate tho 18, & T,
RE. for tho bongflt nud at the risk of the New Compaoy proposed to by
Tormed undor the plan, for o teat perlod of pot to oxcecd threeo yenrs, with
tho option ot oy time duelng that porlod of puechnsing thie entive caplital
astock of the Now Company for the sum of S1,000,000, payabla in casli, or,
nt tho algetion of the Ol Four, ' In bonde of the “Dig Four'" ksued under
its Refundiog and hoprovoment Maortgago dated June 27 1019,

reangemnionts mwado by the committes with o syndieate depend upon
33(1(!.!")" of the cashr reguiraments of the plan belog subseribed by the
ppositing bondholders and the fatlluore of such depositors respoctively to
subseriby thele proportions will serlously leopardize the reorganbzation.
Abont 4,385,240 af Quistanding Indebledness, Inel. Interest, to oJan, 1 1020,
Firgt morigngo bouds_ . ___ - 3647,000
Flrst Consoliinted Mnrmugzu NS e e e e = 1,863,000
Coupon Interest on nbove bonds from Jan. 1 1914 to Jan, 1 1020 000,000
Recelver's cectificaton af 1917, $600,000, vested with o poara-

mount Hen npon' the property, pins coupon interest ar 69

per annum thurgon from Jan. 11918 to Jan. 1 1020, $72,000,

and Interest on @dd coupons ta Jan, 1 1020, 83,240. .
Further Indebtedoess of the recelver, for which eash g

s to ba made, probably not over. .

CQertain alleged ante-roceivership ndel

priocity over the bonds, possibly. o 10,000

Sevurities o o Authorized by New Compoany (afler Foreclpsuras Sale.

[Subject to ilrltrr claims undeclying presant mortgagoe debe, iF unpald,
Fleat Muge, d0-Year 79 Gold londs (to he presently fssued),

Interest Yuynhl-_\ somi-annunily.  Subject to eall after throe

ears ut 102 and Int. on any mterest date on G days' notice,

Donom, $1w00, $500 aud $100. Mortgage Hmited to 52,.-

500,000; Jssuable forthiwlch, £1,600,000; forther amounts

not ovor £1,000,000, In all, aoly andor proper apd earefily

safeguarded  restrictions, only for betterments (Including

equipment), additlony, exteogions and permanent fmprove-

monts; Inchiding robllding and reconstruction.  Presently

fexuablo S i £1,500,000
Common Stock of o par valuo of $100 por shire. -z 4,290,000

1 Is expoctid that provislon will be made that ths Now (‘nmimnly shinll
not create any additional mortgnge W ithout the conseat of the holders on
ab Jeast 765, of the capltal stock outstanding.

The cash. requirements of the reorganization are estlmated at about
$1.310,000; approximoialy ak follows (but may be somoewhat largor, in
whith cosa tho ¢o Ittet may provide for txeess by usé of *‘reserved
honds'" or otherwiie ; (a) Principal of tho recelver's cortiffentes, S600,000
}M Interost on recolyer’s certificates, othive ¢lalms, expenses of committos,
oreclositre and’ roorganization, &c,, 710,000,

Terms Offered Present Bondfiolders—Measures. 10 Meet Cosh Requirements,
(1) Subs ing Deposilors.—Depositors may partiolpate fo providog e
eash requirementa by paying the sum of $400 as to each £1,000 bond owned
by thea, ectivaly, !mw!lml they presant thele cortitlentes ror Dppro-
printe stamplng to the Farmers” Loan & Teust Qo. on or before Apedl 30,
and wako the cash payment on or hefore May 10.  In mich case, If the
roorganlzation W eansimmated, they will rectlve ngalnst ench 5400 so pald
and on surrd der of tholre eertitients of flul\mlr‘ () $400 now Donds: (8)
Btock I'nrtll:lpm.itm Certiffeaton, entitling the reglstered holder ro recalve,
If the “Deg Foue™ n{mlun he ot excrclsed, 81,4680 of the new company's
canital wtock, or, If the option be exerelsed, his ]il:fi‘]jﬂl’”u[ml(l sharae In tho
purchinge price (subjeet to the requlrements of the pl'mz and also In any
dividends pidd fo the eommittes ont of earnings of fio new company
rlor. to” tho exdrcise of the “Lig Four'' optlon, (¢} Pioal Distribition
Jertificates, entitihg the rogistered Nolder theroof to his proportionate
shinre in any balnnee of the reservied now bonds orF of thelr procecds oF other
moneys which shall remaln aftér all other requlrements of the plan shall
have boen satisried,

(2) Non-Subscribing Deposttors —Thesa wll peceiyve, on mirronder of thele
cortiffentes of deposit in negotiable form when  the reorganization 8 com-

lotmd, for each 81,000 bond, . Stock Partictpation Certificate entitling (hem

o tho same rlghts as the Stock Paclticlpation Ceetlffcates offored fo sube
aoribing deposdfors ns nforesald, except thnt the pmoun s thereof will be £500
Inatend of 21,4060,

(3) —Settlenignt with Quarantors.—Both the Fist Mtge, honds amd the
Tirat Consols bear suaranties as to principel nod fnterest by Byvansville &
Terro Daute KIT, Cu,, of which Chicago & Esatecn inols BR, Co, o suo-
cossor,  The committes has made with parties biterested [0 the contam-
?Inlml rearganization of the lnst-named company A tontative sebtlemont of

Ho elaimg upon tleso gusranties, under which (6 s expocted that the coimn-
mittoe will rocelve for the depositors 405 of the principsl fce valune of the
bonds represonted by the ecrtifleates of doposlt in common stock of the
roorgindzed Chichgo & Konstern Hlinols BRI, Such socuclt les (oF 4py other
soenrltles op nub eash which may be recelved in dischargs of sald guaranties),
when and 0F recolved, will be disteibuted by the commities to wnd smone
the depositors regoardles of whether or not they shall have bhecome sub-
soribing diopositors, and notwithstanding the surreoder of thain certiflcates
of duposit, but subject to sach reasonable exponses and requiremants of tao
plan ghall ho deemed proper,

Syndicate —"To ald In meeting the wstimried eosh requirements of the
plag, Garrett 0. Vown.ond, Kag. (one of the committea, who 0Wns or con-
trols the vory Iarge madority o amouit of tho recelver's cortifontos), Ray=-
mond M. Smlth, E&g. (3’40 oue af the committes), Oharles 5. Townsend,
Iowire, nnad Jv Peyton Clark, Bail.. have formed s syndicate, of which they
are to b the syndlonte manngers, “I'hiy ayn lesty, provided not e than
S000,000 of the eash requirements shinll bo subserhod Ly deposibon, agrons;
(1) To underwrlita 400,000 additonal of the eanly riguieements by purs
ehnsiog ot 05 sueh amount of tho new bonds as shisll be tecessary Lo prod nce
Sl ,l']!n‘l or sueh portlon thereol a8 shall net he sibseeibod ns aforesadd,
recelving i ndditlon. (o) S1,000 Stock Partieipation Certiffeate agminst
ench &40 pald by theo (5 o Final Distribution Certifeate tn tho shms
pmount ns offersd sobseribing depositors wealnst onch =00 palid; - (g) 0
eammissdon, whoether or oot eallod upon for ""f part of sald 5400000,
fiew honds equal ot 05 to 5% of such part of said underwritten $000,000
as Mnadl b aabserioed hfr subneribing depositors. (23 To purohnse for

676,240
300,000

cnrh nt U5 po ndditional $320,508 of Dow bonds, sceampanied by Particks
1 AN e o pae smount of 300,000, and plsa
girtiflentes s nioresbil

positors will ho allowed to particlpato ot syndiosts 10
the axtent of one-hadf of the 8yodieste’s holdings, but o de 5o most, on
or bofore Apell 80, rlle with the Mechanics & Motals Natloual Hank, 20
Nnssan 8, N. Y., syndieato luu'l-[-'lrnlinu applloation blands addresscd
to G T Towneend, Ohiadrmng Syndleate Monsear.

It th expeeted that recefver's coectifiented will ho ceoclved ot por hond
fecrued. Intetont oo accoiat of cagh payablo by the syndiouta,

Digteibtton of $1,600,000 Nein Bongds,

Offered privarily to subseribing depediors agalist cakll pay=

m;'h_'ln nt par ($400,000 thereor lm!nv underwritton by ﬁyu:ll-gl 000,000

(o e e e R o s e 1
Far syndlente, to cover al 05 the 69 eommission allowed then

an the 800,000 =0 anderweltton. .. 21,053
Bold to syndleato at 05 S25,. 568
Reserved et e T T 0l e L
Distritution of te $4.200,000 Neo Stoek {Subject to the Prrchase Thereof

tinder the *'Rig Fowe™ Opiion) .

Offerod to snbweriBing tIl\Pmﬂum aalngt onsh payments w,th

bonds 58 above (or up o § u]t',{},&lo If not g0 talien to Kibh-

ecribing dopositors or syndleste on basls above Indiented,

dtnlost BUDSCrDHONS) L o e e - == 59, 060,000

pbion ool Certifien tos
Ry further: Final Disteibntion ¢

Subsarihing ¢

For additfounsl dintricution to pon-subseribing depositors 10 male
Wikt the aboy 160 aboyn montioned, 2500 for each S1,600
honds roe ¢ thole cortifieates of doposit L

Sold with (1] o valog of bonds to ayndicate

Alotted to commlitee’s nomings or oo lnees, Tor e i1 -
ton with insiring & proper mansgemoent for the nesw company

10,000
AU0L000

300,000

Condensed Extracts from Letter of Expert J. Peyton Clark, Feb. 18,

Operation of the road by the "“Big i *ynder the proposed eontract
will, In my opinion, at once relleve the Evansville & Indinunpaolis of its
artificial handicaps.  The "Blg Four,"” under the contract, will supply
nocded cguipmont oy fale rental peices,  This equipmant, eufficient to move
tha present lnrgo coal and othur tonnage of the B, & 1, I éstimate to ba'of
a valtie of not less than 84,000,000,

Oporntion of the two ronds in copjunctlon will ba mutnslly advantageons,
The "' Blg Foue™ will be greatly ndvantaged by the contral of the Evapsvilla
& Indinnapolls, controlling, ps It will, the Important tonnsed orlglhnting
on the Terre Hauto torminals of the 15, & 1., and securing, as it will, the
control of the huvy coul tonnage orfginating slong the E. & 1.1, This
coal tontage results from the developmuont of mines, oxcluslvely servid by
the E. & 1., and now capiable of prodoction at the rate of 4,000,000 tons
per vear, and nctually moviog sinee tha teriination of the r . eonl strlke,
ab tho rate of maore than 1,000,000 I PO years . v .

Another advantage obtained Homedintaly through “Big Four'' operation
undir the contriet, will bo the: securing for the B, & 1. of remunerstive
awitching rates on I8 Terre Houte termingls,  In pormal timés the . & L.
gwitch o surplus of eaes for other roads on these terminals of more than
20,000 cnes por year. It 18 expected that an incrense of Irom ?2 (the
presont ratel to 35 por car will be obtalned st aoee, which you will note,
would result in soma S40,000 per year Incrensed net carnings to the B & 1.

Estimaied Annual Euarnings.

102, 1921, 1922,
Toth M8 o cmasonoms e nnmm === e 100,000,000 150,000,000 200,000,000
Total operating revenus. = {1 00 $2,000

Operating oxponsis. _ .. . e =
Lesa taxes (10% In yover 1010) -~
Hire ol équipmente e oo cemeecee e
Joint facilivy rents (deduet) oo oo~

150,000
H.000 10,000

£214,000 £260,000
105,000 *140,000 *175,000

£100,100 £120,000 $175,000
e 2,000,000, 2,500,000
etary to the committes f—

Nalance of Income- .-

e 2350,000
Interest on bands ($1,500,000 at 7%)

Balanee, surplus._. -

* Qutatanding bonds. . ..

[Homwe Bmith, 22 Willlam 8
V. 107, p. 181,

Grand Trunk Railway of Canada.—Farnings— -
Calendar Years— 1010, 018, 1017,
Gross roclpts. o oo oo or e e B 126,500 £12,055,200 £10,725,600
Not rovenuo £1,650,800 £1,857,100 £1,722,800
Reveuun CHurmes. . o ceeenremmamanw 1,882,200 1,618.600 1,196,700

Estimnted deticit account lines ander %
276,500 836,800 100,600

Goyernment eontrol. . @ ceeecaeaas
£]1,140 £1,800 £26,300

Balance, surplos....
—V. 110, ﬂ%.

Gulf Mobile & Northern Ry.—Now Officer.—
Viee-Pres, B, Iy, Hosin has heen appolnted Gon, Mer,, suceeeding W, I,
Owon.—Y. 108, p. 2354,

Inland EmPire RR.—Direclors.—
Bew Spokant & Inland Emplre BR. bolow,.—V, 110, p. 661,

Interborough Rapid Transit Co.—0fficial Rejoinder to
Mayor's Suggestion that Company “Turn Buck”™ the Property
to the C:’!y.——-?’reaitlunt and Gen, Manager Frauk Hedley says:

It by the words "turii back' Is meant 8 sale by the company and plr-
chase L thie city It 1s highly proper to polnt out the maguitude of the
financisl propositions lnvolvid, 5

On Jan. 21 1920, bat not_befors, tho clty can end the conteact No, 8
leaze and purchaso tha Interborongh Investiment 1 the new subway 1nes
and squipment at a fixed Bm'unmue above cost.  I'ho lease for the orlginal
subways runs to 1008 with no right of prior torminatlon, but with au obli-
gatlon on the city th buy tha equipment,

Tho clty’s right of recapture covers only the new subways, not the old,
The city hus, howeyer, the right to nn “oxchange ?r Jegrw.'* that bs, i1 %ould

Jele iea line 80 68 1o opersto & completd East Sidg line, or a complete West

fdo Hae, but the Tataborotgh would haye the one the clty did not went,
and the clty could nop wdke it awny untll the end of thi 40-year term, hi
would mean thint ench line (oue operated by the clty and the other by o
company) would chinrge tbs own Cure, but eldes could pot change from one
to sho other through 42nd 85, without paying another fare. similnre
privilege at South Ferry would nlso bo lost.

The company’s interest and Investmont ko both the old antd new subways,
and the operatlng canteacts [with the cley] are the principal securlty for the
Interborough bonds which thousands of private lovestors all ovare tho
cotntry  have purchinsed and oow hold, L0 full muglcipa] ownecship
were & present possibilite, thelr ropresentatives might well congent to an
advancemont of the date on which the conpany investment tn tho new lines
could he disposed of at the price per contract formula of $119,000.000, bug
ab the same tlme they wonld patically oxpect thot the clty would pay
adequate compersation oot anly for the tangible propeety [ the old subway,
which tt Is obligated to purchase st the end of the térin, but alse for the
valuable 40-yeir loastholds wideh would be thus extingoished,

By contract the parties lave fxed the measare of the value of those
lezaeliolds ut the yearly sum of $3,178.000.  Furthermiore, the agreed valua
of the company's Invistment I the origioal subway equipment s 548,000 ,-
000. Taus, thero would bo roguired:

To purchrso the Loterborouh Inveatment, tnder contract Ng. 45110,000,000
To purchnge the 40-year leancholds undee contraets 1 and 2 at o}

TR I}M‘} nmgim...ﬁ_[ ...... oo v L S 57,740,000
To purchass the Interborough Investment in equipmen der

Ty o R e R R T T e 48,000,000

Maldng a tolal 0f. oo onavaas TN N Y S T o -$924,740,000

It s apparent that if the Interbarough subway lines werp “turned back'
ot this basts the elvy would have to Dot (es obligations In amounis to pros
duce nearly £295,.000,000 la cash.  Under oxisting financal eonditions
sy tothing of constltutionnl Hmitatlons os to debt Hmil, that certalaly
woulil bo sutficient “worry® foe the admindstration of any city.,

Moreover, if the elty word to comslder the possible acquisitlon of the ola-
wated lines, it woulld be eonfronted” with the purchase of the sdditionsl
Inyestiment, amounting. to - more than $40,000,000 which tha Dnterbocow
company s put o Lhe estenslons aod lh!r-\-lmultlng and nlso with tho
sroblem of paving for tho properifiss of the Manhattan Rollway Company
ltu-lud!ng s peepotual franchisis,

If, hawever, by “turn back™ It 18 meant that the company should ssslzn
l{n clehis Lo tha elly without consldeation, o moment's’ reflection will
demonsteate thiat the company would oot b purmitted Lo do ROy K
thing by the trustoss rn_-prm-ul.lur {ta 2221 000,000 of bonds now onstands
ing.  The bonds sre secursd chileflly by the rlghts under which the com-
pany operites Lthe subwiys.

tocidentally. 1t should” be made clear that b recelvirship for thi Intec-
boroigh wnuﬁl not of sedf result 1o the oity getting the suliway for muolel-
pal operation..  So long s thie operator whoether It be the Luferborough or
n rocolver porform ths contract the clty’s Investment remalng subordinate
to the Inferborongh’s Livestmont., )

[Me. Helloy further commuonts on the fact that st tho recent baaring bafors
the Board of Bsilmaeo the company wis allowed ao plght of rebutial or
explanation and that therefore varlous half-truths found thele way on Lo
the record,  For (ostance, ho says, v is troe that the Interborouggh has n
Bookkeeplng “surplus’ of aroun £10,000,000,but this surplis consists of
risorva matorinls nod supplivs to nssure safe operation, and Is In ofhoer
forms which mako IL as useless for mesting ewrrent obllgations as rhougl
it did nob pxist, See alse Rapld Traosit n New York Glty balow] —

Officinls of the eompany hnve g Lo put into seryico, effectivo Mar, 25,
4A0 additlona) cars In non-rash hones, aod otherwin to comply with the
fnstruetions of the P, 8. Commission regarding inertased soryice, srcording
Lo i lotter sent by John H, Delanwy, Teansit Commissioner, to Cor