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THE FINANCIAL SITUATION.

An all-pervading favorable influence this week has
been the rise in exchange rates on London. The
transformation that has oceurred in the value of the
pound sterling in the space of less than two months
will always stand as one of the marvels of the time.
On Feb. 4 demand bills on London got down to $3 18;
yesterday the quotation was $3 9514, Put in another
way, early in February the value of the pound sterling
was heading for the $3 00 mark, now it is nearly back
to the $4 00 mark, the quotation when at par being
$4 86%5. The advance the past week has been par-
ticularly striking, the recovery since last Friday having
been 1214 cents per pound. What is especially note-
worthy is that the recovery has immediately followed
the rejection of the Peace Treaty on Friday of last
week, showing that there has been absolutely mno
connection between the fluctuations in exchange rates
and the fate of the Treaty. Six months or more ago
the President sought to have it appear that restoration
of normal conditions in our external trade and in the
foreign exchanges hinged altogether upon theratifica-
tion of the Treaty.

As the previous drop in the sterling rate served to
create a feeling of great depression, so now the re-
covery is exercising a highly exhilarating influence.
The stock market yesterday enjoyed a sharp risv,
in face of high money rates, because of the recovery in
sterling. The recovery seems to mean that Great
Britain is rapidly regaining control of both the trade
currents and the gold currents. Confidence in the
strength of her position is shown in the fact that gold
is again being allowed to go from London to the
United States. Only small amounts have come as

yet, but there are unconfirmed rumors that the de-

rrezis?é_fuiiz 486,891 in the bu]]ion holdings of t.lu
;:

Thnrc I8 les‘son for us in the wny Glt"ﬂL Britain
cnnduct& her finances. E8With the signing of the
armistice in November, 1918, she’ immediately be-
gan_preparations for . arljustmg her finances to a
peace _ “hasis. Indeed, lon;z before the cossation of
hosfilities—that 13, in .hnuary, 1918—a Commitlee
on Currency and _ | Foreign L\chnngcw was prpmntLd
“t.o Lomldcr the various problems which will arise'in
connection with currency and the foreign exchanges
during the period of| reconstruction and report upon
the steps required to bring :1.baut the restoration of
normal conditions in due course.’ " __This committee
made an interim rcport in August 1918, and has*re-
cently made its final report, which _together with the
first_report we published in our issue of ¢March 13
1920, pages 1029 to 1035. . The Committee made a
number of important recommendations, with only
t“O of ! “hlcll we are mn(olno(l ‘LI: tho moment,

notes, wlut,h !ztttor are f,hc' out;,mwth of th(, war .J.ml
constitute a departure in Enghsh financial Imtory -

~ The British Government has been car arrying out both
these recommendations. It has been ﬂte(uh!y :ulchm:.
toits gold holdings and it has checked the issue of new
curreney notes, ltloﬁl'ﬁ.l_lc first it has been mcu;,nund
mll British financiers that effoctive control of the
gold current would never be possible so long as new
issues were constantly being put out. Accordingly
the note-issuing process has not, only been stopped, but
gome reduction in the outstanding issues made. %, We

!in this country, however, are proceeding on the theory

that Reserve note issues may be continued indefinitely
and yet contbrol of the gold reserves be maintained.
The TFederal Reserve Bank of New York only last
week added over $7,000,000 to its Federal Reserve
notes in cireulation, which now stand at the record
total of 8837,726,020. And the other Reserve banks
have been pursuing a similar policy. We are referring
to the matter simply because there is obvious danger
in the continuance of this policy. Whatever else
may be done in the way of restricting the use of the
credit, facilities of the banks, a rigid limitation should
ationce be put upon further issues of Reserve notes,

The gold yield from the mines of the Transyaal
for February, 1920, as announced this week by cable,
is simply in line with the results for monthly periods
for a long time past in furnishing no tangible evidence
of expansion in production. On the countrary, this
Iatest statement covers an output the smallest of
any month since Iebruary, 1911, and a per diem yield
below that of any monthly period in nearly seven
years, only excepting that of December, 1918, when
the influenza epidemic was a decidedly adverse factor.
Adyices from the Transvaal at the close of January
were to the effect that there had been considerable
accessions to the native labor foree during the month
and this it was confidently expected would be re-
flected in a better showing for February. But then
came a strike of the native laborers in a number of
the mines which more than offset any benefit that
could have resulted through the increase in number.
Accordingly the actual yield of gold for February was
only 625,330 fine ounces, or a per diem average of
21,563 fine ounces, this contrasting with 636,728
fine ounces and a daily average of 22,740 fine ounces
for the like period last year, 659,759 fine ounces
and 23,653 fine ounces in 1918 and even better results
in 1917 and 1916. Furthermore, for the two months
of the current ecalendar year the amount of gold
gecured from the Transvaal falls below the period in
all years since 1914, and but little greater than at that
time. It reached 1,304,833 fine ounces against
1,312,787 fine ounces, 1,373.941 fine ounces and
1,503,955 fine ounces, respectively, one, two and
three years ago, and the high record for the period
of 1,541,061 fine ounces in 1916,

The eotton crop estimate of the Department of
Agriculture,issued in December last, is substantially
confirmed by the final ginning report of the Census
Bureau of the Department of Commerce for 1919-20,
The Department’s estimate, made public Dec. 10
last, indicated that a decrease of 8.7% in the planted
area had been followed by a practically identical drop
in the yir-ld of lint, making the production the fifth
in o series of short crops, and approximately 5 million
bales under the high record yield of 1914-15. Now
we have the Census Burean statement (ineluding a
moderate amount estimated to be ginned after March
1) and it comes within 300,000 bales of the earlier
approximation. In neither ease is the linters produc-
tion insluded; but assuming, on the basis of the re-
turns from the oil mills to the end of February, that
an amounb some 200,000 bales less than the total
returned last year will be obtained, we have an aggre-
gate yield of about 12,000,000 running bales (round
balescounted as half bales), an outburn close to 850,000
bales below that of 1018-19, some 300,000 bales under
1917-18 and 4,738,241 bales less than in 1914-15.
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Specifically, the Bureau's report makes the yield
of lint cotton 11,268,117 bales, which includes an
estimate of 174,629 bales to be ginned after March 1,
and the total of linters we estimate at say 750,000
bales (522,675 bales were recovered to Feb. 29).
The Department's estimate was 11,030,000 bales of
500 Ibg. gross each (excluding linters; of course),
but this latest report gives the average weight of
bales marketed as 503.2 Ibs. gross, making the
census total of lint equivalent to 11,329,755 bales
of 500 lbs. each, or 299,755 bales in excess of the
earlier issued approximation. As regards compari-
son of the ginning of 1019-20 with that of 1918-19
we note a general change in the situation. In Okla-
homa, for instance, and in Texas, in lesser degree,
rather important increases in yield are recorded,
and, though Arkansas shows a decrease, in the south-
west as a whole there is & gain of close to 650,000
bales, whereas a year earlier there was a contraction
of about 800,000 bales. In the Gulf section, on the
other hand; a diminution in production of 600,000
bales is to be noted, generally shared in, but most
largely by Mississippi and Louisiana, this lollowing
an augmentation of over 500,000 bales the previous
year. In the Atlantic section, too, poorer results
were the rule and they account for a falling off of
gome 650,000 bales in the agpgregate, against an
addition of 800,000 bales in 1918-19.

There has been for gome time past & certain amount
of discussion as to the adequacy of supplies ot cotton
to meel, consumptive requirements until new staple
is available, but ¢urrent statisties seem to offer little
if any reason for doubt on that score exceptl in so far
as it may apply to grade. It is true that mill opera-
tions are more active than a year ago, bul also the
supply of cotton is larger. The Census Bureau
announced as of July 31 last stocks of cotton and
linters in consuming establishments and in public
warchouses and compresses in the United States of
4,005,682 bales, which combined with the 12,000,000
bales produced in 1919-20 gives a total supply of
16,005,682 bales. This, however, does not include
the amount carried over af plantations, in private
warehouses and cotton in transit at the close of the
geason, which the Bureau has estimated at 1,150,000
bales, nor the amount in Buropean ports and afloat
at that time—1,200,000 bales—or the stock in Japan,
&e. It seems safe, therefore, to assume that the sup-
ply of American cotton available to meet consumptive
requirements of the year was about 18}5 million
bales. Furthermore, stocks have increased largely
since the opening of the season, the Census Bureau
making the total Feb. 29 at mills, public warehouses
and compresses 6,029,856 bales, or 2,024,174 hales
larger than July 31, and comparing with 6,556,445
bales a year ago. As to the current situation, we
note that of the 12,000,000 bales (including linters)
reported ginned or to be ginned during the season
there remains to come forward some 2,400,000 bales
(the 3,000,000 bales difference between the total
crop and the amount marketed to Feb. 29, less the
increase in interior town stocks and those at Southern
consuming establishments since July 31) and the
stocks in Iuropean ports and afloat for Europe
Feb, 28—2,100,000 bales against 913,000 bales a
year ago—are also to be taken into account. In
all, these items and the 6,029,856 bales stock referred
to above, total over 10)4 million bales, and with
such an amount available to draw upon there would
appear to be no strong reason for disquietude as to

b://fraser.stlouisfed.org/

the adequacy of supplies to cover consumption
during the remainder of the season, especially with
the expected demand from Germany still an absent
factor.

In connection with the foregoing we believe that
considerable interest attaches to a circular on the
“Cotton Manufacturing Situation in Germany”
issued by A. G. Hagedorn, member of the New York
Cotton Exchange. Premising his remarks with the
statement, that his data have been received from
relinble gources, Mr. Hagedorn draws attention fo the
fact that through the operation of the treaty of Ver-
sailles, Germany has lost the highly developed cotton
manufacturing industry of Alsace-Lorraine, or one-
sixth of its capacity, but still ranks next to England
and the United States. In other words, the estab-
lishments still in German territory contain 9,332,518
spindles and 240,745 looms. Prior to the war Ger-
many's consumption is stated to have been 1,887,870
bales annually, of which 807, was American cotton,
but since the lifting of the blockade and up to the
beginning of February, 1920, imports into the country
via Bremen had reached oaly 196,700 bales against
1,450,000 bales for the like period in 1912-13. Con-
firming other reports, Mr. Hagedorn adds that the
main difficulties German cotton manufacturing has
had to contend with have been scarcity of coal and
the financing of purchases of the raw material.
The importance of the accession of the 1,891,450
spindles and 45,258 looms of Alsace-Lorraine by
France is indicated by the fact that it increases the
country’s spindleage to 9,291,450 or but nominally
under that of Germany.

Canadian foreign trade for February, 1920, due to
a very appreciable inerease in the value of the im-
ports, was of considerably greater volume than ever
before for the particular period covered. The ex-
pansion in imports extended over almost all the var-
jous classes of commodities but was especially in
evidence in agricultural and animal products and in
textiles. Ixports, too, were in excess of a year ago
but only to a moderate extent, gains in the shipments
of foodstuffs and paper, &c., having been largely
offset by contraction in antmal products and iron and
steel. Consequently, the balance of trade, although
in favor of the country, was so in much lesser degree
than in many months. Passing any further specific
comment, merchandise exports, ddmestic and foreign,
covered a value of $90,655,190, o high record for the
period, against $86,093,349 in 1919 and $89,764,008
in 1918, and for the eleven months, April 1 1919 to
Iel. 29 1920, inclusive, reached $1,189,172,362,
which compares with $1,161,927,809 a year earlier

and the high record mark of $1,482,460,816 in 1917-
18. Imports for the month were $87,496,856, con-

trasting with $64,117,126, with the total for the
period since April 1 1919, $922,018,804, against
$844,693,863. The favorable or export balance for
the month this year is only $3,158,334, this comparing
with §21,976,223 last year and $37,558 460 two years
ago, while for the eleven months the net exports
are the smallest since 1915-16, and stand at $266,-
153,558 in 1919-20, against $317,233,946 in 1918-19,
and $607,194,667 in 1917-18.

Conditions the present week in Germany, in some
respeets, were even more disturbed than they wers

last week. The trouble, however, was of a different
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character and eame from a different source. Last
week Berlin and other large centres were upset by
the revolutionary movement under Dr. Wolfgang
von Kapp and the order of the Ebert Government to
the workers generally to strike, with a view to defeat-
ing that Government. The revolution failed and
its leaders fled. The workers struck, but unfortu-
nately did not return to work in a body when the
revolution ended, as they were directed to do by the
very Government officials who had ordered them to
go out. Therein lies the seat of this week’s disturb-
ances. No one better than the workers, grouped
under the names of Socialists of various kinds,
Spartacides, &e., knew their own strength. They
made a good display of their power, first, against
the revolutionists, and then against the Eberf
Government itself. Aeccording to Berlin advices
President Ebert and Gustav Noske had promised
the leaders of the various labor factions so much, that
when the Government returned to Berlin and tried
to restore order there, its leaders found themselves
very much at the merey of the men upon whom they
had ealled for help during the crisis brought on by
the revolution. Tuesday morning, together with
the seemingly official announcement of the resigna-
tion of Gustav Noske as Minister of National De-
fense; came the definite statement that the so-called
Independents had demanded an out-and-out labor
Cabinet.

There were definite reports from Berlin and Stutt-
gart at the close of last week that Noske had resigned.
He appeared to be the storm centre in the Cabinet,
against whom the opposition outside aimed most of
its attacks. The principal charge was that essenti-
ally he was a relic of the Hohenzollern group, and
that as such he had dickered with the old militarist
As a matter of

element during the revolution.
fact, before that movement started he had shown
himself as perhaps the strongest man in the BEbert

Government. On several critical occasions he had
put down disorder and restored normal conditions
in a way that revealed marked strength of character
and notable executive ability. It was made known
Iater that he did not resign when and as at first
reported. Saturday’s dispatches contained an inter-
view which Herr Noske gave inStuttgart to a corres-
pondent of the Paris “Matin.”” He made a clear and
strong statement of military, political and economic
conditions in his country, and showed how recent
developments there were not unnatural. A dispatch
from Stuttgart stated that “the Government is still
hoping there will be some way to prevent being forced
to accept the resignation of Gustav Noske as Minister
of National Defense.” At that time the Govern-
ment leaders did not think it would be wisetoattempt
to convene the National Assembly in Berlin early
this week. The surrender of Iissen to armed work-
men ‘‘after violent fighting, in which it is estimated
that 300 persons were killed,” was announced in &
cablegram from Berlin a week ago to-day. Hundreds
were reported to be dead in Leipzig.

Considerable has been said all week in the cable-
grams from Berlin to the effect that the Ebert
Goyernment would bring to court, and to punish-
ment if possible, the men regarded as the chief
ingtigators and leaders of the von Kapp revolt.
The Doctor himself, General von Luettwitz, General
Ludendorff, von Jagow and others—11 in all—
were on the list. The charge was to be high treason.
Later dispatches told of the actual arrest of von

Tuettwitz and Admiral von Trotha, Chief of the
Admiralty. General Ludendorff was reported to
have disappeared. :

A special correspondent of the New York “I'ribune’
cabled last Saturday morning that Marshal Foch
and Premier Millerand had urged upon the Couneil
of Ambassadors “a more active attitude toward
events in Germany.” French Government and
military leaders were reported as seeing ‘‘just as
grave a menace to the Versailles Treaty in the Com-
munist Government in Germany as in a return to
power of the militarist erowd, and they see the same-
reason for intervening in Germany as I'rance had tos
advocate anti-Bolshevist intervention in Russia.'’
The correspondent further asserted that “if the
German Government were seized by Communists,
France for the second time within a few years would
face great monetary loss through the same ageney.
I'rance’s great hope for the future will be endangered
if a Communist Government should place Germany
in a position where the collection of the war in-
demnity would be impossible.” In a Berlin cable~
gram Sunday morning the definite assertion was
made that “the general strike has been ended.” It
was added that the terms of settlement would be
made public during the day, and President Ebert
issued a decree proclaiming “Berlin and the Provinee
of Brandenburg in an intensified state of siege.”
According to the terms of the decree, ‘‘the regular
troops and the Security Police are empowered to
gearch motor cars for arms.” It was further stipu-
lated that “if occupants of these cars are found
carrying arms without permits, they are to be shot
on the spot.”” Tinally, “extraordinary courts mar-
tial are established, including drumhead courts
martial,”’ Uprisings in Bavaria, Wurtemburg and
in many other sections were reported. The asgertion
was made also that ‘‘the workers are seizing one
industrial town after another, and are setting up
their own Government, sometimes described as
Soviet in type.” DLater in the week—that is, on
Wednesday—the state of siege was lifted.

In Paris the question was said to have been raised
as to whether “the abortive coup d'etat of the mili-
tarists and its attendant evil of recurrent Sparta-
cism will have the effect of stimulating n movement
in Great Britain and America to modify the Treaty
of Versailles, particularly ifs economic clauses.”
According to one correspondent in the French capital
‘it is feared in political eireles that powerful elements
in America and in Great Britain are about to use
what has just happened in Germany as another
argument for a quick revision of thetreaty.” The
idea prevailed that Great Britain and Italy were in
favor of supporting the Ebert Government, but that
Franece was not ready to do so, being still distrustful
of its complete sincerity, and fearful that such action
would be construed as making it the work of the Allies,
ag if in agreement.”” A few days later Andre Tardieu
gave an interview in which he also urged an immediate
meefing of the Allied leaders to decide upon energetic
steps to insure the enforcement of the Treaty of Ver-
sailles.

Even at the beginning of the week London was
beginning to count the cost to Germany, to Europe
generally and even to America and the rest of the
world, of the effects of the von Kapp revolution
against the Ebert Government. A correspondentin
the British capital of the “Sun and New York Her-
ald"” declared that “Germany now is receiving only
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half the food normally required to keep the nation
alive, That is regarded here as the main underlying
factor of the revolution.” He added that “a revolu-
tion would not bring more food or raw maferials into
Germany.” The correspondent was of the opinion
that the large international loan idea would prove
the most direct and effective way of giving Germany,
and France as well, the much needed assistance to
get going again industrially. He added that “‘up
to the present the general sifuation in Burope has
not altered as a result of the German upheaval,
save as it may be affected by the danger that Bol-
shevism might spread in Germany and from Ger-
many to France.”” On the other hand, the corre-
spondent declared that “on the ultimate outcome of
this German revolutionary movement depends tre-
mendous issues, which are not confined to Germany,
but which affect the entire commerce and industry
of the world.”

In another London cablegram to the same paper
at about the same time an international banker who
had just returned from an investigation of conditions
in Germany and France, was quoted as having ex-
pressed the opinion that Germany never will be
stabilized until a Government by the middle class is
et up—a monarchy leaning neither toward Bolshev-
ism nor toward a military autocracy.” The banker
was reported to have added that “regarding business
in Germany, everything is at a standstill. The
treaty terms have hung like a weight around the
neck of the German banker, He is not anxious to

promote industry, because he does not know what
good it will do to promote it."”

Through a Berlin dispatch made public here
Monday morning it became known that “the Govern-
ment of President Ibert is again in power in the

capital.” Actually, it was stated that “President
Ebert and the members of his Ministry reached here
(Berlin) at 11 o'clock this (Sunday) morning from
Stuttgart, and soon after that the order for a state
of intensified siege was withdrawn.' Iven then
there were distinet indications of the coming demands
of the Independent Socialists and the workmen who
“are making heavy demands for concessions, which
they feel they are entitled to because of the com-
manding position some of the group hold in other
parts of Germany outside of Berlin,” The opinion
appeared to exist there that although the resignation
of Gustay Noske had been demanded by the radicals,
probably ‘‘he will retain his position for a time, at
least in order to restore the confidence of the Berlin
people generally.”” There were rumors afloat, how-
ever, that Chancellor Bauer and Foreign Secretary
Mueller might go as well as Noske, and that a Labor
Chancellor might be appointed when the Ministry
was recast.  The Cabinet met late the same day that
it returned to Berlin “to consider the situation
brought abiout by the Spartacan outbursts through-
out Germany.”

In eabling his paper Monday morning a special
correspondent in Berlin of the “Sun and New York
Herald” reported that “the Ibert Government
believes that in granting sweeping concessions to the
strike committee in the convention it signed yester-
day, it did more than end the general strike that was
paralyzing Germany. It believes that finally the
foundation has been laid upon which Germany may
be reconstructed.” Apparently, judging from subse-
quent developments, those who were credited with
having expressed this opinion did not realize how far
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those to whom they made the concessions would
soon go in their own demands. Three American
business men who arrived in Coblenz Sunday night
from Leipzig, were said to have estimated that 3,000
persons were killed in the fight in that city. The
Spartacans and Red army were said to have scored
gtill further victories in various important centres.
According to advices received in Kondon Berlin
was menaced by the continued patrolling of the
Baltic troops, while the workmen held the suburbs.

In a dispatch from Berlin received here Monday
afternoon, conditions in Glermany were reported as
getting worse rather than better. The Ministry of
Defense was reported to have asserted that this was
notably true in the Ruhr District, it being claimed
that several towns southeast of Muenster had been
taken by the Communists. It was also added that
“the moyvement was strong north and east.” The
correspondent of the Associated Press who sent this
message even said that the Ministry of Defense
asserted that “you cannot paint the situation through-
out Germany too black. The situation in Berlin
itself is bad.”

IPollowing numerous rumors the definite announce-
ment was made in a Berlin cablegram received Tues-
day morning that “Gustav Noske, Minister of Na-
tional Defense, presented his resignation to President
Ebert to-day [Monday] and the President accepfed
it.” The correspondent added that other Cabinet
changes were “imminent.” He also said that ‘‘it is
announced that the Independents to-day demanded
an out-and-out Labor Cabinet’” and that “the Gov-
ernment is considering the demand,” Paris reported
that the advices to the German Peace Delegation
say that “the situation in the Ruhr region, close to
the area occupied by the Allies, is most unfavorable.”
A partially compensatory note was found in the state-
ment that “the same advices report that Leipzig
is calm.”

Although the general strike in Germany had been
reported to have been ended, a Berlin correspondent
of the London “Times’ said on Tuesday that “many
branches of industry are still affected by it.”” He
declared that “the strike leaders were endeavoring to
prevent a resumption of work, especially in the metal
industry and printing trades, and on the street cars
and underground railways.” At that time the
opinion prevailed that “the National Assembly will
not, be able to meet in Berlin before Wednesday at
the earliest.” According to advices received in Paris
an estimated total of 8,000 persons had been killed
in Germany as a result of the von Kapp revolution.,
Of this number it was stated that “850 were killed
in Berlin alone.”

The advices from that centre each successive day
seemed to indicate progressive capitulation on the
part of the Ebert Government to the Independent
Socialists aad the workers. Wednesday morning a
cablegram from London stated that ‘‘the Bauer
Jovernment has come to terms with the extremists at
the cost of sweeping concessions.” This statement
came to the London ‘“Times” from its Copenhagen
correspondent, It was added that “a purely Social-
ist Cabinet is to be formed which will try to re-
establish order and hold general elections.” An-
other important stipulation of the agreement was
that “the Reichswehr troops will be immediately
withdrawn and Berlin workingmen’s guards formed,’’
According to an Associated Press dispatch direct
from Berlin “the strike commitiee has unanimously
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declared the strike ended,” and it was added that
work would be resumed on Wednesday. President
Ibert had “decreed the abolition of drumhead courts
martial in Greater Berlin, expressing confidence that
order would not be further disturbed.” In still
aaother dispatch it was claimed that “the Berlin
gituation is tranquil, except for a few unimportant
collisions in the northeastern quarter.” It was defi-
nitely stated that the National Assembly would meet
Thursday, and that “in preparation for this session
all the parties are holding continuous meetings.”

Gustay Bauer was quoted in an interview with a
special correspondent of the “Sun and New York
Herald” as having said that the “demand of the Inde-
pendent Socialists for a purely workers’ Government
cannot be met.!” He was reported to have added
that “the Majority Socialists declared themselves
for this condition only if the bourgeois parties agree,
and this they can hardly do.” He was quoted,
furthermore, as haying declared that ‘“there is no
smack of Bolshevism in these demands.”

As the week drew toward a close the dispatehes
from day to day told of continued labor disturbances
in many important industrial centres. [For instance,
the local Iixecutive Couneil in Fssen announced that
“the entire industrial region hereabouts is in the
hands of the revolutionary workmen, and a Red
army of 50,000 men is victoriously advancing on
Wesel, where the last remnant of the regular troops
are concentrating.”” As somewhat of an offset,
Coblenz reported that “a heavy defeat has been
_inflicted on the Communist forces, who lost more than
1,000 killed,"” according to the Reichswehr com-
mander in that region. Hvidently the people in
Duesseldorf and vicinity who were taking part in
the uprisings were sensitive about being called Com-
munists. According to a dispateh from that centre
they insisted that the movement was not of that
nature, “as Soviets throughout Germany are con-
sidered impossible and dangerous.” Wednesday
evening Paris heard a report from Biellefeld, West-
phalia, that ‘“‘a 48-hour fruce between the West
German Communists in the Ruhr district and the
Government has been arranged.” The dispateh
also stated that ‘“the armistice was arranged at a
meeting between representatives of the Ebert Gov-
ernment and the Ruhr Communist Commission.”

Thursday morning a special Paris correspondent of
the New York “Times” stated that the American
Embassy there had reccived a telephone message
from the American Charge in Berlin saying that the
situation in that centre was “savious.”” The Sparta-
cides were reported to be holding one-half the city
and the Government the other half. The Charge
was said to have nofified the Americans in the city
that “they must quit the capital as the United States
could give no guarantee for their lives and safety.”
On the other hand, in a Washington dispateh Thurs-
day afternoon the State Department was reported to
have received advices that not enough people had
left to fill one car of the special train “provided by
the State Department in co-operation with General
Allen and the German authorities.” There were said
to be about 8,000 Americans in Germany, and it was
added in the advices that “they are showing hardly
a symptom to get out."”

There were reports in an Associated Press dispateh
Thursday evening from Buderich, Rhenish-Prugsis,
that “negotiations are in progress in Wesel for the
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seftlement of a fruce.” While that afternoon Cob-
lenz heard rumors that “Wesel had been eaptured by
the Red army,” the German official advices were
said to show that the rumor was unfounded. The
Ruhr district was declared to be quiet and the an-
nouncement was made that “the Government troops
have retired to the northeast, back of the Lippe
River.” It was added that fhey were being rein-
forced both as fo men and supplies. A rumor was
received at The Hague that “the Berlin Government
has concluded a 24-hour armistice with the Red
army in the whole industrial district.,”” A Paris

correspondent of the *Sun and New York Herald" in
a cablegram Thursday morning stated that “the
Allies will not oppose a so-called German Republican
army, recruited from the middle class in Germany,
quelling a Spartacist uprising in the Rubr distriet,
preferring this to the alternative pressed by the
French of intervention by the Allied troops.”

Reports were received from Berlin Thursday
afternoon that the German Cabinet had been recast,
but the list of names did not include many changes,
Gustav Noske, as Minister of National Defense, was
among the missing, and his place was said to have
been taken by Herr Gessler, Mayor of Nuremburg.
The other new members were Captain Fischer Guno,
Minister of Finance, and also a director of the Ham-
burg-American Steamship Co.; Herr Boltz, Minister
of the Treasury and Herr Silberschmidt, Minister
of Reconstruction. He is the leader of the Builders
Trades Union. Gustay Bauer remains as Premier
and Dr. Henry Mueller as Minister of Foreign Affairs.
In a London eablegram Herren Gluno, Bell and Boltz
were spoken of as Centrists. The other new members
were set down as Social Demoerats. Tt was elaimed
that the Independent Socialists are not represented
in the new Cabinet.

Last evening’s advices from Berlin, Paris, The
Hague, London and Copenhagen indicated that the
new German Cabinet was only tentative and formed,
perhaps, with the iden of sounding sentiment and
not intended to be permanent. At any rate, it was
reported in one Berlin dispateh that the whole Cabi-
net had resigned, although it had come into being
only on Thursday. Most of the advices stated that
Dr. Herman Mueller, Foreign Minister, had been
asked to form a new Cabinet. Copenhagen heard
that the names of Dr. Schiffer, Vice-Premier, and
Herr Gessler, Minister of Defense, had been with-
drawn, because of the opposition of the German
trades unions. The report was received in Copen-
hagen also that “the formation of a Cabinet and the
meeting of the National Assembly haye been post-
poned.”

According to a dispatch from Mayence Thursday
afternoon “representatives of the Government of
President Ebert and the West German insurgents
have reached a final agreement.” Tt was said that
the terms provided that “the Goyernment consents to
the formation of & workingmen’s army charged with
maintaining order throughout the West German
industrial district.” It was further stated that “all
participants in the recent coup d’etat in Berlin shall
be disarmed.” The agreement contained various
other important provisions. The most digturbing
feature of the Germaa situation as indicated in yester-
doy morning’s European advices was the evident
determination of Leon Trotzky, the Russian Bol-




Mar. 27 1920.]

THE CHRONICLE

1229

shevist Minister, to co-operate with certain political
elements in Germany with a view to the Bolshevists
goetting a still stronger foothold in that country.
Trofzky was reported to Berlin as his
goal,

have

Definite figures as to the amount of subseriptions
to the French Vietory Loan have not come to hand.
The hooks were closed a week ago to-day. Naturally
there was considerable guessing as the time drew
near regarding the probable total. Attention was
drawn in a Paris dispatch to the fact that, “while the
canvass wasg in progress a strike of railroad workers,
miners and textile operators had been on and that the
last two were still unsettled.”” The opinion wag éx-
pressed that the attractiveness of the terins—redemp-
tion at 150 francs for each 100-ranc bond—must
have brought out a considerable part of the esti-
mated 2,000,000,000 to 3,000,000,000 franes gold
and 1,000,000,000 franes silver, “in old stockings."
Subscriptions for 4 very substantial total were pre-
dicted.

Premier Lloyd George made a speech in the House
of Commons just at the close of last week which
apparently caused a large amount of adverse eriticism
and only a moderiate amount of commendation. He
“urged a coalition of the Conservatives and Liberals
to oppose Socialism.” The “Times” and other
papers that attacked the Premier charged him with
“exaggeration,” lack of “principle,”” “far-seeing
statesmanship” and “common candor.” The news-
papers on the other hand that supported his appeal
for a coalition declared that “he intended no attack
on British workers, but only on their leaders, who are
under the influence of extremists.” James Sexton,
a Labor member of Parliament, was quoted as saying
“the Premier will frighten neither the country nor the
Labor party by such transparently opportunist
fears. Lloyd George, who is the whip of the Inde-
pendent Liberals, has raised a smoke screen to cover
his designg.”

In a speech on Wednesday at the National Liberal
Club in London, former Premier Asquith severely
attacked Lloyd George and his policies. He was
quoted in a London cablegram as having asserted
that “I am glad we are approaching the close of a
transient era of organized insincerity,” adding that
“the T'ree Liberals will not be harnessed to the Tory

chariot.” He was said to have characterized the
Irish bill as “a most fantastic and impracticable
scheme, and the greatest travesty of self-govern-
ment ever offered a nation.” The correspondent
said that “he significance of Mr. Asquith’s speech is
that it registers the formal split in the Liberal party
and begins a new chapter in British politics.” The
London correspondent of the New York “Tribune”
gaid that “the speech made it clear to all that Mr.
Asquith intends to make a bold bid to regain his old
post as leader of British Liberalism and to fight Lloyd
George all over the counfry,”

The British Treasury statement for the week
ending March 20 was without especial feature. Ex-
penditures and other payments were slightly in excess
of revenues and ingoes. Expenses for the week
totaled £60,764,000, against £41,515,000 last week,
with the total outflow, including repayments of
Treasury bills, other debts, &e., was £124,612,000,

in comparison with £107,773,000 a week ago. Re-
ceipts, on the other hand, amounted to £124,602,000,
which compares with £107,893,000 in the week pre-
ceding. Of this total, revenues yielded £66,479,000,
against £57,145,000, savings certificates £1,000,000
against £1,200,000, and ‘“other debt” £6,218,000
against nothing a week ago. Irom advances the
sum of £18,000,000 was received against £5,000,000¢
lnst week, while sundries brought in £25,000, against
£586,000 a week ecarlier. Treasury bills to the
amount of £32,880,000 were sold, as compared with
£43 437,000 last week. Repayments, however, were
in excess of this sum, so that the volume of Treasury
hills outstanding declined to £1,048,772,000. Last
week it stood at £1,059,228,000. No more Ix-
chequer bonds were sold, but a total of £570,000
was repaid, as contrasted with £540,000 last week.
Temporary advances registered an increase to
£178,430,000, an addition of £9,500,000 for the week.
The total floating debt has been further contracted
to £1,227,202,000. BExchequer balances now stand
at £3,700,000, in comparison with £3,719,000 the
prévious week,

No change has been noted in official discount rates
af leading Europesn centres from 5% in Paris, Ber-
lin, Vienna and Switzerland; 514%, in Norway, 6%
in London, Sweden, Copenhagen and Petrograd,
and 4159 in Holland, In London the private bank
rate has been lowered to 55%g@5H 11-16% for sixty
and ninety day bills, against 53/@57:% a week
ago. Money on call in London remains at 314%,
the same as last week, No reports have been re-
ceived, as far as we have been able to Aascertain,
of open market rates at other centres.

The Bank of England for the firas time in a number
of weeks, reported a contraction in its gold stocks,
the amount being £2,486,801, while total reserve
declined £2,452,000 and the proportion of reserve to
liabilities was raduced to 21.809%, against 23.49%
last week and 19.709% a year ago. In yesterday's
London advices the opinion was expressed that this
loss of gold reflected withdrawals for shipment to
New York at an early date. Note circulation
fell off £35,000, and there was also a small contrac-
tion in loans (other securities), viz., £811,000.
Public deposits expanded £1,344,000, although other
deposits registered a reduction of £1,274,000. Gov-
ernment securities were increased £3,335,000. Not-
withstanding the Bank’s loss in gold, holdings are
still exceptionally large, and the total held is reported
at £115,783,000. In the corresponding week of
1019 it was £84,252 450, and £60,611,279 the year
before. Reserves stand at £33,096,000, which com-
pares with £29,053,285 last year and in 1918 £31,-
244,184, Circulation is £101,136,000. Last year
the total was £73,649,165 and £47,817,095 the year
preceding. The total for loans is £91,142,000, as con-
trasted with £79,451,680 and £112,356,000 one and
two years ago, respectively. Currency notes out~
standing amount to £298,222,000, comparing with
£208,498,000 a week ago. The amount of gold se-
curing these notes totals £29,687,000, against £29,-
774,000 for the previous week. Clearings through
the London banks for the week were £781,324,000,
as compared with £767,470,000 a week ago and
£446,860,000 for the same week of last year. We
append a tabular statement of comparisons of the
different items of the Bank of England statement:
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BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1920. 1910, 1018, 1917, 1016,
March 24, Moarch 26. March 27. March 28: March 20.
£ £ £ £ £
Clreulation 101,130,000 73,640,166 47,817,006 38,250,135 33,577,300
Publle deposlts 10,763,000 25,628, 4556 43,842,000 40,045,343 57,003,753
Other depoalta. ... 131,767,000 121,760,947 137,548,000 120,647,012 87,302,302
Gaovernm t soourities 45,304,000 50,002,644 55,051,000 24,003,237 32 838,046
Other seearites. ... 01,142,000 70,451,680 112,356,000 139,010,254 88,350,161
Reaerve notes & coln. 33,000,000 20,063,285 31,244,184 34,100,004 41,634,004
LColn and bulllon___ 115,783,000 B4.252,450 60,611,270 564,000,030 56,061,304
#Froportion of reserye

to Habliities 19.02%

Gk %

17.22%
5%

10.70%

2B.TB%
57 &

5%

The Bank of France in its weekly statement reports
a [urther gain of 913,002 francs in its gold item this
week. The Bank’s gold holdings now aggregate
5,684,026 ,077 franes, comparing with 5,542,691,166
francs last year and with 5,373,545,714 franes the
year previous; of these amounts 1,978,278, 416 [rancs
were held abroad in 1920, 1,978,308,484 franes in
1919 and 2,037,108,484 francs in 1918. During the
 week, silver gained 1,605,184 francs, bills discounted

increased 107,222,712 francs, general deposits rose
127,864,088 franes, and Treasury deposits were
augmented to the extent of 415,931,057 franes,
Advances, on the other hand, were reduced 13,934 -
738 francs. Note circulation registered the large
contraction of 591,043,670 francs. This reduetion
in the amount of notes outstanding with the large
increase in Treasury deposits, doubtless is in some
way connected with the payments now being made on
the latest offering of French Government bonds.
The total of notes now outstanding is 37,148,964,581
francs, conbrasting with 33,771,660,760 francs in
1919 and with 25,179,327,655 francs the year before.
On July 30 1914, just prior to the outbreak of war,
the amount was only 6,683,184 785 franes. Com-
parisons 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 FRANCI'S COMPARATIVE STATEMENT.

Chavges Sty ok af-
Jor |Veek. Mar. 261020, Mar, 27 1019,
Frares, Francs. Francs.
I Franco. . ... .. Ine. 013,002 3,605,747,061 3,504 ,352,651
Abrond No change LOT8 278,416 1,078,905 484
WotAli st ean e 13,002 5,654,026,077  5,5642,601,164
8iver —oae o --Ine. 1,605,184 250,126,500 S13,001,021
Bills discounted .. _Tne, 107,232,712 1.0056.457,364  1,000,447.204
Advaniens ..oo....Deo, 13,084,738 1,585,806,023 1,228 250,083 1,
Note clrenlstion. -Dee. 601,043,670 37,145,064,581 83,771,660,708 25,
Troasury deposita Ine, 415,031,057 531,132,252 A0, 857 538
Genernl deposits__Ine, 127,804,085 3,612,652,062 3,012,705,077

AMar. 25 1018,
Franes,
3,330,437,220
2,087,104, 484

570,645,714

Gold Holitiaga—

2 508,657, 20.

The returns of the New York Clearing House
members, issued on Saturday, made a somewhat
poor showing and the surplus above legal require-
ments fell more than $37,000,000, leaving for the
second time this year a deficit. This, however, was
not regarded as alsrming, since it is simply a reflex
of Government financing operations ineidental to the
recent income tax payments, and will doubtless be
quickly rectified. As against this, loans showed a
substantial reduction, namely, $39,265,000, while net
demand deposits increased $18,294,000 to $4,158,-
146,000, not including Government deposits of
$38,880,000, the latter being an inerease for the week
of $20,819,000. Net time deposits expanded $4,-
254,000 to $256,685,000. Other changes included a
deeling in eash in own vaults (members of the Federal
Reserve Bank) of $2,820,000, to $94,706,000 (not
counted as reserve), a contraction in the reserves of
member banks with the Federal Reserve Bank of
$33,854,000 to $520,495,000, and a loss in reserves
in own vaults of State banks and trust companies of
$200,000 to $12,930,000. Reserves in other deposi-
tories of State banks and trust companies fell off

$564,000 to $11,021,000. There was a falling off in
aggregate reserve of $34,627,000, reducing that total
{0 $5644,446,000. In the case of surplus the loss was
still more pronounced, there having been an increase
in reserve required, so that the actual decline totaled
537,015,420, resulting in a deficit of $7,975,000
The figures here given for surplus are on the basis
of 139 legal reserves for member banks of the Federal
reserve system but do not inelude cash in vault
amounting to $94,706,000 held by these banks last
Saturday.

The return of the Federal Reserve Bank of New
York had some decidedly favorable features. The
total of bills held under discount; was reduced from
$1,013,686,000 to $924,398,360, indicating heavily
diminished borrowings by the member banks, and in
turn the Reserve Bank was able to diminish’its own
borrowings from the other Reserve banks from §84,-
950,000 to $19,795,000. On the other hand, the gold
holdings were reduced from $518,386,000 to $477,-
378,916, though in the case of tolal cash reserves the
reduction was only from $610,132,000 to $584,401,~
539, Another unfavorable feature was an increase
in the total of Federal Reserve notes in circulation
from $830,531,000 to $837,726,920.

Broadly speaking, the assertion may be safely
macde that there is no change in the money position
in this country as a whole. Here in the financial
district there is a determined disposition to speculate
in industrial stocks that are closely held, and whose
market movements are directed by a few pool leaders.
Most of these stocks command a high price in the
markeft. and consequently speculation in them in-
volves a correspondingly large amount of money.
Just as soon as even a small amount of money becomes
available here, either from loeal institutions or those
out of town, there is a disposition to bid up these
shares and to get people fo engage in active specula-
tion in them. In this way, if in no other, the funds
that had been released are soon taken up and the
rates are advanced. There was no special flurry in
call money here the early part of the week, but during
the Iatter half high rates prevailed, until yesterday
afternoon when the quotation for call funds dropped
to 69. It wasassumed that by that time practically
all of the requirements for over the week end had
been mef. Active as the stock market has been,
and large as have been the offerings of new securities
this week, bankers say that the commercial demand
the country over is the principal factor in the money
market. They add that they are trying to restrict
this demand as much as possible, but that it is
extremely insistent. People have big plans for the
future and want to do more business than ever.
At the prevailing high prices for everything, the
carrying out of this ambition involves a big sum of
money. Reports from the Central West state that
extravagance is being indulged in there on a large
scale, as it has been in the East practically ever since
the signing of the armistice. According to these
advices also there has not been much liquidation of
speculatively held commodities. It can be only
reiterated from week to week that conditions like
these do not make for & sound money market, In
spite of everything of an adverse character, the offer-
ings of new issues in New York this week have been
exceptionally large and are said to have been quickly
and satisfactorily placed.
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Dealing with specific rates for money, loans on
call this week covered a range of 6@149;, as against
6@9% last week. Monday the high was 9%, with
7% the low and ruling figure. On Tuesday call
rates did not get above 89, but the low was still
79, and this was again the basis for renewals. Co-
incidental with the outburst of activity on the Stock
Txchange, rates stiffened appreciably on Wednesday
and there was an advance to 149, though very little
business was transacted at this figure, and the low
and ruling quotation remained at 7%. Thursday's
range was 9@12% and 9% the renewal basis, while
on Friday 10% was the maximum, 6%, minimum and
99 had to be paid for renewals, The figures here
given are for both mixed collateral and all-industrials
loans alike. In time money the market continues
to mark time, with funds still extremely scarce
and business at times practically at a standstill. No
transactions of importance were recorded in any
maburity, and both lenders and borrowers appear to
be temporarily out of the market. Nominally,
the rate continues to be quoted at 8% for all periods
from sixty days to six months on regular mixed col-
lateral and 8169, for all industrials.

Mercantile paper is still in moderate demand,
chiefly from country banks, but trading in the aggre-
gate was not large. A firm undertone was reported
with sixty and ninety days’ endorsed bills receivable
and six months’ choice names at 616@6%4 %, and
names not so well known at 634 @7%, all unchanged.

Banks’ and bankers’ acceptances have been main-
tained at previous levels. Brokers are reporting
a fair degree of activity with out of town institutions
the principal buyers. With the flurry in the call
loan market in the latter part of the week, however,
trading showed a material falling off, which of course
was not surprising, Demand loans on bankers’
acceptances remain at 5%. Quotations in detail
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There have been no changes the present week in
the discount rates of the Federal Reserve banks.
The following is the schedule of prevailing rafes
now in effect:
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The sterling exchange market this week has shown
extraordinary strength, and demand bills yesterday
touched 3 9514 or 1214 cents above last week’s final
figure, and the highest quotation, not only since the
extreme low of 8 18 in the first week of February, but
gince the carly past of lTast December. The market
was weak on Saturday and in Monday's dealings
prices receded still further. On Tuesday decided

strength developed, With the opening on Wednesday
London bankers once more came into the market
with liberal buying orders, which was a signal for
the resumption of local buying and prices recovered
with sensational rapidity. 'I'rading, though not
uniformly active, was feverish and excited and
transactions at times reached substantial proportions.
Much of this was due to the action of speculative
operators who are said to have been persistently
putting out heavy short lines on all weak spots on
the theory that the technical position of the market
was less favorable and consequently the present
strength could not be maintained, hence sterling
must eventually seek still lower levels. But yester-
day there was a further advance of 8% cents to
3 9514, the figure already noted.

A notable feature of this week’s exceptional
strength in sterling has been that it has been coupled
with sensational weakness in both French and
Italian currency, a somewhat unusual occurrence.
Many bankers interpret this as additional evidence
of the gratifying improvement in Britain's economic
and finaneial position. But while this is undoubtedly
true, the real explanation of the phenomenon will be
found, it is thought by some bankers, in the fact
that the Italian and French Governments are making
active preparations to pay off loans falling due in
London shortly, necessitating enormous sales of
franes and lire and the accumulation of sterling for
the purpose of meeting these loans, which, of course,
would explain the weakness in exchange on Paris
and Rome and the consequent strengthening of
sterling, This being the case, it would not be il-
logical to expect a recovery in Continental rates
another week. However, this is purely conjecture,
gince the immediate future is sfill shrouded in un-
certainty and violent fluctuations in either direction
are likely at any time.

Publication on Thursday of the regulations formu-
lated by the Reserve Board for the guidance of cor-
porations to be organized under the FEdge Act,
created a good impression, but was without tangible
effect on actual market levels, most financial author-
ities seceming to belicve that definite relief from this
source is unlikely for some time to come. Never-
theless, it is regarded as an important step in the
right direction and came in for some discussion, as.
also did the action of the large copper companies
who have been planning the extension of credits to
foreign customers. As an offset to these favorable
developments, should be noted the rejection of the
Peace Treaty by the Senate and its return to President
Wilson, the unsolyed Adriatic question and the
problem of Turkey, and last, but not least, the dis-
loeation of political affairs in Germany. Though the
Ebert Government is once moreapparently in control,
the latest dispatches indicate fresh outbursts of
rioting and disorder in various parts of the country,
and the opinion in some eircles is that the pres-
ent erisis in Germany is likely to furnish a test
as to whether Central Burope will be able to survive
the overwhelming onslaught of Bolshevism now
rampant, and the feeling appears to be growing that
no definite conclusions can be reached until complete
order has been restored. Some talk is heard of
additional foreign financing and bankers report that
negotiations are going on for a so-called emergency
loan of $25,000,000 to China, while it is understood
that the terms of a $15,000,000 loan to Denmark
may be announced shortly.
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As regards quotations in more complete detail,
sterling exchange on Saturday of last week was easier
and demand bills declined to 3 781{@3 8014, cable
transfers to 3 79@3 8114 and sixty days to 3 751{@
3 7715; trading was dull and offerings more abund-
ant than for some ftime. On Monday the market
exhibited marked weakness and there was a further
recession to 3 7514/@3 7814 for demand, 3 76@3 79
for cable transfers and 3 723{@3 7534 for sixty days;
lower quotations from London and selling hoth for
foreign and domestic account figured in the deeline.
Amid considerable excitement sterling suddenly
turned strong on Tuesday and under active buying
prices were rushed up more than 3¢. with demand at
3 78(@3 8114, cable transfers 3 783{/@3 8214 and
sixty days 3 7514@3 79. On Wednesday sterling
quotaftions established a new high point on the cur-
rent, movement and demand touched 3 8314; the
low was 3 7814, while cable transfers ranged at 3 8134
@3 8414, and sixty days 3 7815@3 81; London
banks again came in the market as buyers and trad-
ing was active with speculative interests much in
evidence. Increased firmness characterized Thurs-
day’s dealings and rates were avdanced sharply,
to 3 84@3 8734 for demand—9l4c. above the low
of the day preceding—3 843{/@3 8814 for cable trans-
fers and 3 8115@3 8534 for sixty days. On Friday
the market ruled strong and active and demand bills
shot upward, reaching another new high of 3 89
@3 95}5, cable transfers 3 893/@3 9614 and sixty
days 3 85}4(@3 9214. Closing quotations were 3 9214
for sixty days, 39514 for demand and 39614
for cable transfers. Commercial sight bills finished
at 3 9504, sixty days at 3 90, ninety days at 3 8734,

documents for payment (sixty days) 38914 and

seven-day grain bills 3 93, Cotton and grain for
payment closed at 3 9517. Gold to the amount of
$1,250,000, previously engaged in London by Kuhn,
Loeb & Co., arrived in New York this week. Ru-
mors were in circulation late yesterday that a large
amount of gold was actually on its way to New York
from London, but no definite information is as yet
available. The outward movement included a con-
signment of $750,000 gold coin for Cuba, $300,000
for Ceylon and $20,000 for Mexico, in all $1,070,000.

In Continental exchange attention for a while
centred chiefly upon the violent fluctuations in francs
and lire, which early in the week suffered spectacular
declines. Lire quotations were forced down on Tues-
day to 20.62, a loss of 198 points for the week and 70
points below the previous low record of 19.92 estab-
lished in the opening days of February last. Belgian
franes broke at one time more than 60 points, touch-
ing 14.22, with French francs 126 points down, to
14.87. In neither of the two latter cases, however
were new low points recorded, and later on with the
apparent completion of preparations for the meeting
of loan maturities in London, recoveries took place
though the close was still appreciably below that of
the preceding week.,

Curiously enough German exchange was to all
appearances unaffected by the ebb and flow of the
revolutionary tide in Germany,and mark quotations
remained practically stable at last week’s levels and
in fact at one time touched 1.40 for checks, against
1.38, the high point registered a couple of weeks ago
just before the uprising. Some of this gain was lost
before the close. This is explained as being directly
due to the recent drastic liquidation which go com-

pletely absorbed the floating supply of bills that the
market has been practically bare of offerings ever
since, It is further stated that in view of the un-
settled conditions prevailing in Germany, banks
which have been financing export business to that
country are now proceeding with extreme ecaution
in extending additional commitments in this direc-
tion, for the reason that should the banks of Ger-
many be seized by the Spartacides it is held to be not
inconceivable that Russia’s experience will be du-
plicated, and banking institutions here are showing
reluctance to make payment against balances in
Germany at this time. It is stated that because of
the delays in cable and mail communication, several
banks will likely send representatives for the purpose
of making first-hand investigation as to the real facts
of the case.

A dispatch from Rome by way of London under
date of March 23 states that Premier Nitti has an-
nounced that the new foreign capital brought to
Italy to enlarge production is to he exempt from
taxation. The Premier also indicates that duties on
imports of wheat will be cut, dockyards are to be
transformed for the building of merchant ships and
that the army is to be promptly demobilized. Talk
has again been revived of a $25,000,000 loan to
Switzerland. Several months ago it was stated that
the Bwiss authorities were negotiating with loecal
bankers for the flotation of a bond issue in thismarket,
but that owing to the condition of the investment
market at that time, the negotiations fell through.
Now that the bond market has improved, it is said
the loan is again under active consideration.

The official London check rate in Paris closed at
50,24, against 51.95 a week ago, In New York
sight bills on the French centre finished at 14.22,
against 13.61; cable transfers at 14.20, against 13.59;
commercial sight at 14.26, against 13.65, and com-
mercial sixty days at 14.33, against 13.72 the previ-
ous week. Tinal figures on Belgian francs were
13.72 for checks and 13.70 for cable transfers, as
compared with 13.10 and 13.08 a week ago, German
reichsmarks closed at 1.35 for checks and 1,86 for
cable remittances, in comparison with 1.31 and 1.32
last week. Austrian kronen finished at 00.54 for
checks and 00.55 for cable transfers, Last week the
close was 0048 and 00.49. Exchange on Czecho-
slovakia closed at 1.39, against 1.45; on Bucharest at
1.60, against 1.70; on Poland at 67, against 76, and
on Finland at 5.30, against 5.50 a week earlier. For
lire the close was 19.82 for bankers’ sight bills and
19.80 for cable fransfers. This compares with 18.64
and 18,62 last week. Greek exchange is a shade
easier and closed at 8.76 for checks and 8.78 for cable
remittances without change.

As to the neutral exchanges, rate variations were
not especially important, and while movements pro
and con were in sympathy with sterling and the other
Continental exchanges, fluctuations were confined
in most instances to a few points. Trading continues
as dull as ever, so that quotations are largely nominal.
Swiss franes moved irregularly but closed steady.
Guilders were fairly well maintained, but Spanish
pesetas ruled weaker. Turther recovery was noted
in Scandinavian rates and Copenhagen, Stockholm
and Christiania remittances all finished at substantial
net advances.

Bankers” sight on Amsterdam closed at 37,
against 36%4; eable transfers at 3714, against 3674;
commercial sight at 36 15-16, against 36 11-16, and
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commercial gixty days at 36 9-16, against 36%¢ last
week. Swiss franes finished at 5.756 for bankers’
gight bills and 5.73 for cable transfers, against 5.80
and 5.78 a week ago. Copenhagen checks closed at
18.35 and cable transfers 18,50, agamst 17.95 and
18.10. Ohecks on Sweden finished at 21.50 and
cable transfers 21.60, against 21.00 and 21.15, while
checks on Norway closed at 18.75 and cable transfers
at 18.90, againts 17.90 and 18.10, the preceding
week. Closing quotations for Spaish pesetas were
17.60 for checks and 17.70 for cable transfers, as
contrasted with 17.75 and 17.85 on I'riday of the
week previous.

With regard to South American quotations, some-
what easier conditions have prevailed and the check
rate for Argentina deeclined to 43.18 and cable trans-
fers to 43.135, against 43.625 and 43.75. For Brazil
also there has been a recession and the close was
26.75 for checks and 26.875 for cable remittances,
against 27.1256 and 27.256 last week. Chilian ex-
change has not been changed from 23145, though
Peru is a shade firmer at 4 80@4 85, against 4 75
@4 80.

TFar Iastern rates are as follows: Hong Kong,
09@9914, against 9414@95; Shanghai, 142@142%5,
against 139@13914; Yokohama, 47(@48, against 47@
48; Manila, 4915@51, against 4014@51; Singapore,
46@47, against 434@44; Bombay, 47@48,
against 45@47, and Calcutta, 47@48, against
d5@A47.

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $7,612,000 net in cash as a result of the cur-
rency movements for the week ending March 26,
Their receipts from the interior have aggregated
$11,794,000, while the shipments have reached
$4,182,000. Adding the Sub-Treasury and Federal
Reserve operations and the gold exports, which
together oceasioned a loss of $110,181,000, the com-
bined result of the flow of money into and out of
the New York banks for the week appears to have
been a loss of $102,669,000, as follows:
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THE SECOND REJECTION OF THE TREATY
WITH GERMANY.,

The rejection by the Senate, on Iriday of last
week, of the amended resolution to ratify the Treaty
of Peace with Germany, was so generally expected
that interest in the vote was mostly confined fo its
political composition. Last November, when the
Treaty was first turned down through its failure to

b://fraser.stlouisfed.org/

obtain a two-thirds vote, the Senate divided 51 for
ratification and 41 against it; only seven Democrats
voting for the Treaty with the proposed reservations.
Last week the vote was 49 for and 35 against ratifi-
cation, but party affiliations were more widely
broken up. Twenty-one Democrats voted for rati-
fication along with 28 Republicans, and the vote
against it was made up of 12 Republicans and 23
Democrats. Thus, after allowing for Senators who
were ‘“‘paired” and did not vote, the one essential
fact was that 14 members of the Administration
party, who had opposed the reservation policy in
November, accepted it in March as the only con-
cession whereby the treaty commanded any chance
of approval. But, as was anticipated and as the
result showed, even this considerable shifting of
votes did not earry the resolution. The Treaty is
again rejected,

This defeat of the Treaty for the second time had
been so plainly foreshadowed by the course of the
digeussion and by the President’s unyielding attitude,
that it caused no surprise whatever. The confro-
versy had in fact reached a stage in which debate
was purely perfunctory; in which the minds of the
legislators seemed, so to speak, to have gone stale
on the whole matter, and in which the main question
had become so far obscured that petty Parliamentary
technicalities assumed the larger Importance,

For this there were several obvious reasons. The
Senate’s mind did not appear to have been changed
from what it was when ratification first met its for-
mal failure, three months ago. But, on the other
hand, each of the various groups whose opinions
were embodied in the vote had more of misgiving
as to the political sequel, and less of enthusiasm as
to its own attitude, than it possessed on the earlier
occagion. The Republicans who stood on reserva-
tions which insured a vote against the amended
Treaty, disliked the prospect of the intrusion of the
question into the Presidential campaign. The “mild
reservationists” felt as legislators usually do who are
compelled by circumstances to place themselves for
the second time in an equivocal position. The
Democrats were irritated at the impossibility of
reconciling with the President’s policy of rejecting
the reservations, the wish of most of them to com-
promise on the easiest terms procurable.

That this elearly foreshadowed vote should have
been taken in an atmosphere of dejection and irrita-
tion was therefore entirely matural. The curious
state of mind in the Senate was reflected, more

o | perhaps than in any other way, by the adoption,

before the defeat of the Treaty as a whole, of the
utterly foolish amendment which coolly took for
granted that the demand for an independent Irish

o [ republic was justified, that the British Government
0 | was about to concede if, and that, therefore, in the

words of the amendment, Ireland “‘should promptly
be admitted as a member of the League of Nations.”
Of this amendment as proposed, declaring that the
United’ States “understands that Great Britain will
forthwith recognize the existence and political inde-
pendence of the Republic of Ireland,” one of the
clearest-headed members of the Senate told his
colleagues that the resolution embodied a falsehood,
that “we do not understand any such thing,” and
that ‘it is an insult to the British nation for the
Senate to pass any such reservation.” None of
those] three assertions could be denied. Neverthe-
less, the resolution passed, and its passage added to
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the difficulty of taking any part of the Senate’s
action seriously as an event in history.

The principal reason why it cannot bhe thus taken
is that the Treaty still remains as something which
must be acted on, Refusal to aceept it now, whether
in its original or in its amended form, is not a settle-
ment of the question, but a mere postponement,
The position left: by the two refusals to ratify is not
the position which was left by the Senate’s refusal,
some years ago, to approve the general arbitration
treaties. It is not even the position which failure
of a treaty regarding trade and commerce with a
given nation would have occupied. In either of
those cages, the proposal for a new international
status in certain particulars had fallen, but relations
were as a consequence merely what they had been
before and what, if necessary, they could remain
indefinitely. The existing status with regard to
Germany cannot, however, continue indefinitely.

Technically at war with Germany as we are to-day,
even a declaration that the state of war is terminated
would not ereate a possible situation. We have to
consider not only the questions of diplomatie repre-
gentation and of export and import trade, but the
claims of the United States for damages arising from
Germany’s method of conducting the recent war.
In other words, a resolution of peace is utterly futile
—for actual hostilities have been already terminated
by the armistice—unless it is accompanied by stipu-
lated terms of peace. This explains the “peace
resolntions” tenfatively submitted in House and Sen-
ate since the Treaty failed. The House proposal,

for instance, would repeal the war resolution of April
6 1917; but only on condition that the German
Government “acquiesces in, and confirms irrevocably

to the United States, all undertakings and covenants
contained in the Trealy of Versailles,” and that it
assents to all the rights, privileges, indemnities and
reparations “to which the United States would have
been entitled if it were a ratifying party to said
Treaty.”

But even supposing such a Congressional resolu-
tion to be a feasible means of meeting the situation,
and even supposing that there are no grave consitu-
tional objections to it (and the best Congressional
laywyers say there are such objections) the expedient
is one from which legislators and political parties
shrink, It would incur the odium of a “separate
peace,” after a war in which we and our allies fought
for a common cause. It would put the United States
in the position of repudiating the Treaty drawn up at
Paris and of refusing to concur in the demands in
behalf of our allies, while insisting that such terms
as were imposed in our own particular case shall be
carried out. It would also leave entirely unsettled
our own Government’s relation to its former allies.

What, then, is to be the outcome? There are
apparently but three possibilities. Since the Treaty
itself must, sooner or later, be acted on in some
form, it is conceivable that the President will gend it
back again to the Senate and that it will then be
ratified; or that a kind of national referendum will
be held at the Presidential election, whereby our
Government’s policy will be determined; or that the
whole matter will remain in abeyance until a new
national administration is installed next March.
Considered purely in the abstract, the idea of a vote
by the Ameriean people on the question next Novem-
ber makes an appeal to many minds. But in regard
to this golution there are certain awkward considera-

tions. TFour distinct positions are taken in the
matter, by people both in and out of Congress. The
Treaty may be approved exactly as it was framed at
Paris and as our European allies have approved it.
The Treaty may be rejected altogether and a new
treaty demanded. It may be adopted with the
Senate’s recent reservations. It may be adopted
with mere interpretative resolutions such as the
“mild reservationists’” advocate.

But as to how it would be possible to incorporate
in two national party platforms two declarations such
as should make the electoral result a plain decision
a8 between these four possible policies, no one
appears to guess. How, on the other hand, would it
be possible to assume that the vote was cast on the
basis of the “peace plank,” and not on the hasis of
such other vitally important programs of national
policy as are certain to be incorporated in the con-
vention resolutions? We are already hearing from
Washington of uneasiness among thoughtful public
men, lest the injection of this issue should confuse
the voter and divert attention from decision on other
questions for which a national verdiet is of supreme
importance.

These are matters upon which no decision has heen
reached, or can easily be reached, at Washington.
Desirable or undesirable, it may prove impossible to
keep the issue of the Treaty out of the campaign.
In default of an earlier and mutual compromise, this
would appear to be at least a strong possihility of the
existing situation. As matters atand, the next
move is obyiously in the hands of President Wilson.

THE “PEACE-LEAGUE" IN POLITICS.

None of us who believe in government by consent
of the governed can consistently object to submitéing
the League of Nations question to the electorate for
determination, But it should be done in the right
way. Fortunately, an example of the right way
has been with us for a long time. When a State
desires to proeure a new constitution, a constitutional
convention is called, and representatives of the
people are elected thereto, charged with the duty of
formulating a State constitution, to be submitted
for approval or rejection. A proper parallel to this
would be a call for a world-convention to which all
the States are invited to send representative dele-
gates to frame a covenant or constitution for a
League of Nations, to be sent back to the various
States of the world for adoption or rejection. This
method has not been pursued, and the present pro-
posed submission of the grave act of entering the
League already formulated comes to the people of
the United States in a very complicated way.

The ereation of the League of Nations is embodied
in & Treaty of Peace with Germany. In the Treaty
itself huge issues arve at stake, comprising the erec-
tion of wholly new States, the practical partitioning
of Burope on new lines, indemnities and restrictions
of national endeavor that affect, directly and in-
directly, the economie life of peoples, and thus the
future peace of the world. The League Covenant in
itself is a profession of sublimated ideal relations of
States, charged with the purpose of insuring the free
existence of democracies, on the principle of inde-
pendence and self-determination, and thus the
perpetual peace of the world, and providing the
machinery therefor. At once it must be apparent
by including the League in the Treaty opportunity
is offered to test or try the asseverations of the
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League by the actual conditions and exactions of the
Treaty. This gave rise to well-nigh interminable
debate in the ratifying body, the Senate, a debate
founded on “reservations,” declared by one “faction”
necegsary to safeguard the future of the United
States, interpretative, explanatory, or restrictive,
as the case may be, and by another faction believed
to be nullifying and subversive of the content of the
League Covenant—with the President as negotiator,
at the last, standing fast for the substance of the
League as originally expressed, and declaring the
reservations, as adopted theretofore and readopted
in the recent contest, to be in fact nullification.
And with this background (stated briefly) the
League now goes into the election of the present
year,

There are two important integral factors existent
at this time. The League thus creafed is now in
actual being. It has been joined (ratified) by the
leading Powers engaged in its formation, aug-
mented by adoption and entrance of certain other
States not so directly engaged, both among belliger-
ents and neutrals, Second, submission now to the
electorate constitutes the submission of a treaty as
well as a League to the people, the two supposedly,
and it is averred by some intentionally, inextricably
interwoven. And this, unless, of course, Congress
shall before the election declare formally a state of
peace to exist with Germany. But whatever may
be done in this regard, the League enters consider-
ation by the electorate complicated with all the
issues and aets of the Treaty, and it is inevitable
that the course of debate shall in the future pursue
much the same lines it has in the past. Thus an
issue, complicated in itself, is still more complicated
by the position and arguments of four distinet
groups, the “irreconcilables’” who do not want this
League at all, the “mild reservationists,” who for the
sake of harmony and ratification are willing to
compromise between the remaining groups, one
demanding reservations that safeguard the future
of the United States and “Americanize’” the cove-
nant, and the other demanding that its original
substance be not changed and declaring the reserva-
tions proposed and adopted to amount to nullifica-
tion. In addition to these elements, the President
and his followers in the Senate denominated “stand-
patters,” are Democrats, while the “irreconcilables”
and ‘‘strong reservationists” are Republicans—
with a few exceptions to this alignment.

What the leading party conventions will do in
the way of stating the issue, it is not worth while
to conjecture at this time, In both there will be a
fight over both substance and statement in the
committees on resolutions. There is little doubt,
however, that the true issue, as it is debated before
the people, regardless of party declarations, will be
muddled by the fact that League and Treaty are
blended. For it is certain that the Treaty forstalls
much that properly would belong to the friendly
offices of the League; whether it is believed the
Treaty conflicts with the principles of the League
or not. And this, though the party conventions
atate the issue in clear-cut terms or not, and even
though actual peace with Germany be in the mean-
time declared by Congress. If there is an alternative
to this it lies in the possible working of the mind of
the individual voter, which, despairing of a full
understanding of the matters involved and debated,
will reduce the whole equation to the simple propo-
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sition of entering “entangling alliances’” and by the
method of submission to a super-State, or by staying
out avoiding them and preserving the soveriegnty of
the United States and ite traditional poliey of “isola-
tion.”

As is not seldom the case in our general elections
the chief candidate may serve to embody more
clearly the principle involved than the platforms
themselves. This becomes more pronounced in the
present case by reason of the fact that President
Wilson is the negotiator of the present Treaty and
Treaty-League. The President’s words are very
apt. This election becomes a “solemn referendum.”
There exists an unparalleled “momentous issue.”
Whatever of weal or woe it imports to the world
at large, it means, shall we say, ‘“‘everything’” to the
present and future of the United States. Inevitably
other “‘issues’’ must come into view, purely domestie,
constituting influencing factors in the final deter-
mination. We have much erying to be done now
at home. It were better, far better, if “going in'’ or
“staying out’” could be submitted to the vote with-
out other “issues,’” and without candidates.

THE RELATION OF FINANCE T0 COMMERCE.

Wae shall use the word commerce herein as broadly
inclusive of production, distribution and consump-
tion, the latter including use—not in the more re-
stricted sense of exchange of goods. Commerce,
then, is, fundamentally, the activity of mankind to
gustain life on the globe. It is dependent upon the
laws of nature and begins with the soil. As distri-
bution and enlightened consumption and use follow
and increase, man becomes ‘“eivilized.” These
activities (industries), as time passes, touch each
other, become. interrelated and interdependent,
For convenience sake certain rules are evolved—we
term them the laws of trade. To facilitate trade,
certain processes through experience are accepted—
become part of the knowledge and customs of man.
Need is the mother of invention and while yet barter
exists, money appears in its first use as a “medium
of exchange.” Tollows, at a date very ancient and
indeterminate, the use of eredit. A receipt for bricks,
in cuniform characters on a piece of baked clay, is
transformed into an order. And proceeding in the
same direction, on widening lines, money and credit
become the means of commerce, the ministers of
exchange. Not only customs, but systems and
institutions appear—the science of commerce is
finance. At its apex stands the bank—in its highest
significance and function a dealer in eredits.

It is manifest all is evolution. Migrations sweep
the carth and man makes fruitful (sustaining) new
continents, He goes down to the ses in ships and
unites the peoples of toil. He spreads his knowledge
over the darkness of ignorance, and there is light—
and leading, which is love.

Centuries pass, and out of civilization proceeds
culture. In and through the physical man expresses
himself. And from the soul emanates the spiritusl—
that immaterial environment inwhich man moves
and has his highest being. And a prophet and
teacher appears, not in any sense a trader, but a
man of science, the science of the physical, profound
without austerity and reverent without creed,
Agassiz, who declares that the end of civilization is
to proceed “through nature up to Nature's God.”
Thus, briefly we may uncover commerce and culture
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—the unfolding of the growth and progress of the
fellowship, which is the brotherhood, of man, From
birth to death in the midst of this physical-spiritual
environment man is accompanied by benign forces,
interrelated, interchangeable, and interdependent.
If this is a seeming denial of the influence of religious
creeds, it still remains to estimate and define this
influence—the natural evolution remains, And
though there iz racial and individual competition
throughout; the historic progress there is also growing
understanding, increasing acceptance of custom as the
outcome of experience, and a universal drawing
together which is unity—the final centre of progress
being peace. Commerce being fundamental and
indispensable, finance becomes the science of com-
mercial procedure, and thercfore expresses the
spiritual laws of fellowship—as to use a ocurrent
term “right human relations.”

How far all this is from those stinging acrid com-
ments on “the rich” and “the poor” and this inter-
minable turmoil over labor and capital. And yet
we are not without a fremendous proof of the truth
of the synthesis. It is the war! All the laws of
progress and peace set aside. The physical become
an agency of destruction instead of construction.
Waste and woe and want springing out of the deso-
lation of turning nature’s beneficence and man’s
dominion into an ageney of death and decay. War—
the greatest evil mankind knows, conjured out of
his own strength. And his means of life, his com-

merce, his “‘world-trade,” disordered and destroyed.
And in his darkest hour of self-inflicted agony the
spiritual agency of his commerce, the science of the
administration of his greatest financial creation—
mternational credit, people lending to people, his

highest and best instrument of alleviation dis-
organized, disrupted. And so it continues on into
to-day—in the darkened aftermath of the unparalleled
world-war,

We pause for a moment, for we purposely avoid
neluding government into this outline of human
advance and decay, to introduce an illustration o
bhe transcendence of this science of credits, this
finance, over all peace and progress. While the
debate over the League of Nations was in progress,
discussion inevitably centred at one point on the
“obligation’ the United States might, or might not,
be assuming, and divergence arose over what might
be considered moral, what “legal,” and the future
course of the United States in case of world-trouble
came under review and conjecture. To all of which
Senator Knox made the reply that seeking to relieve
the United States of any future moral obligation by
a League Covenant was like asking one who had
“sold all to give to the poor” to enter into a bond
not to do 80 again and which is the equivalent of
showing how the science of commerce, which is
finance, overlaps even the confines of a super-State
as well as national and continental boundaries.

What follows—for we proceed now quickly to the
purpose of this outline? It is as clear and simple,
applied to this tangled skein of human affairs, the
world over, as to the individual toiling in his self-
created industry—immediate relief from the pressure
of an indolerable indebledness. It is finance applied
to commerce. It is the genius international banking
applied to the systematization of the huge debts of
mankind, the use of wise credit to commerce, the
relating of human helpfulness to the beneficences of
industry in a real world of work. First, then, we
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have estimates; second, offsets; third, amortization
by proper extension; fourth, payment by *“work,
produce, savel™

League or no League, democracy or empire, the
study of mankind is, now, imperatively finance
applied to commerce. In this all statesmanship of
worth is interwoven, and to it the best that is in
government must become subservient. The skies
will no more rain down manna than they will fall.
Ideals will no more feed the hungry and clothe the
naked than they will disappear from the minds and
hopes of man. There ¢s a material, and there is a
spiritual, environment. These man cannot eseape,
save by annihilation complete. The normal is the
natural—this dual state in which we live, That the
physical may resume its benign bounty, man must
reconstruct the spiritual. He must reconstruct,
stabilize, energize and control, credit—which is the
soul of finance, which is the life of commerce.

THE NEW RAILROAD LAW AND THE VALU-
ATION OF RAILROAD PROPERTY.,

As the Interstate Commerce Commission takes up
the specific problems passed to it by the railway law
its troubles are renewed. That body is required to
fix rates which, in the two years now begun, will
yield a specified rate and “from time to time” there-
after will yield a “fair” return, both this fair return
and the “aggregate property value” on which it is to
be computed to be ascertained by the Commission.
One of the immovable difficulties of the whole subject
is that no human wisdom is equal to determining in
advance what rates will yield a specific return, even
after that rate and the value on which it is to be com-
puted have been ascertained; but the first step is to
find the “aggregate value,” and this carries us back
to the original valuation undertaking, now seven
years old.

Hearings upon this “aggregate value” were held
on Tuesday and Wednesday, and some of the State
Railroad Commissioners, ostensibly representing the
public but true to their old form of hostility to the
roads, denounced the roads’ property investment
accounts as worthless and unreliable. Mr. Benton
of Washington State and Mr. Thorne of Towa took
the lead, bringing up anew the old flings at “Wall
Street” which ought to be put by and forgotten,
and insisting that the Commission work out its own
estimates. It is encouraging to see, on the other
hand, that representatives of the shippers’ associa-
tions have progressed and not only seered disposed
to accept the contentions of the roads in this matter
but showed signs of a new spirit of appreciative
friendship.

The **Chronicle’” has repeatedly eriticised the entire
“physical valuation” proceeding as virtually an im-
possibility, Appraisals of real estate, both for tax
and for loaning purposes, are admittedly guesses
upon which no two experts are certain to quite agree;
these guesses which are conventionally called by the
politer term of “estimate” or “values” are based
upon actual figures in a market constantly open,
exactly as the prices of securities of all sorts are based
upon current market transactions, yet even then no
informed person takes these current figures as really
permanent and inherent. These real estate figures
are constantly shifting, a fact of which we have
abundant proofs before us to-day; but when railway
property is to be considered there are neither buyers
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nor sellers, and hence no “market’ exists as a stand-
ard, Mr. Samuel Untermyer, who will not be classed
among ultra-conservatives, preceived this, and he
pressed it, nearly 18 months ago, in an argument
before the Commission, in the ecourse of which he
went go far as to move to quash the whole “valua-
tion" proceeding, on the ground that the law itself
18 unconstitutional.

Waiving that, however, a proceeding undertaken
to ascertain the value of an enormous mass of prop-
erty did not begin by determining what is the “‘valug”
to be ascertained, As Mr, Henry Floy pointed out,
in a monograph issued in 1912, the several States had
been using several different guess-work methods of
reaching some amount on which to levy local taxes.
The valuation act directed the unhappy Commission
to dig up so many matters of the distant past that a
full compliance would be about equivalent to writing
a complete detailed history of railway construction
through some 70 years. No such thing was attempt-
ad. Bome progress was made; possibly half the work
may have been done (or halt done) and yet the thing
to be arrived at has never been defined and stands in
dispute to this day. What is this thing? Is it what
the proparties have cost? Or what they might con-
ceivably bring, if commissionerg arrived from an-
other planet for buying them? Isit “‘value in place™
or i8 it “value to replace”? It must be something,
but what?

Of course some sort of determination must now be
reached, under command of the new law and under
the duty of carrying that out. The figures of 1914

were valueless in 1916, and those of 1916 are obsolete
now; here we have been dabbling away at a mass of
figures which will not stay put unfil the last of them

can be reached, and will require revision from time
to time, a8 all other prices or values do.

But there is “water!” Under the almost pas-
sionate eall for fransportation facilities from new
territory and waiting emigrants, many roads were
built as cheaply as possible; there may have been
some abuses and some watering, but all that has
been absorbed in betterments since, and the flimsy
roads of 1870 would not hold up the rolling stock of
to-day. A few weeks ago, the Association of Railway
Iixecutives printed an advertisement about capitali-
zation. A good concrete-and-asphalt highway costs
#36,000 o mile, exclusive of culverts and bridges;
our railroads have cost $80,900 a mile, including
everything from the great city terminals to the last
spike, but they “could not be duplicated to-day
for $150,000 a mile.””  As for the capitalizing, they
represent in that only $71,000 & mile, just what one
locomoltive costs now. As for comparisons, English
roads are capitalized at $274,000; French at $155,000,
German at $112,000; even in Canada the figure is
$67,000, and for all foreign countries the average is
$100,000.  According o this statement, the capital-
ization of our roads is thus less than one-hall the
“oost to replace,”  As the conditions arve, replace-
ment is obviously a mere neademic proposition; the
roads could not be replaced, but if they could, is
there anybody that ean fix the cost of doing it,
though he may repeat the old flings? My, Plumh's
representative is surprised that the railway execu-
tives and the securiby owners wish to migconstrue
the law and says the employees are concerned only to
geb operating revenues enough for their “reasonable
wage requirements;” but ean Mr, Plumb tell us what
replacement of the roads would cost now?
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After the valuations law was a year old, Mr. Prouty
(then of the Commission) said that some might think
the yet undiscovered ‘‘value’ should be “the money
invested,” but he hinted that it might, some day,
“be deemed the cost of reproduction.” He also said
of the proceeding that “‘its greatest value is political,”
being absolutely necessary because of “the state of the
public mind.” Sinee then the public mind has had
much severe praetical instruction, and it is impossible
to believe that the lessons have been wholly lost.  Are
the roads to be nourished back to health and to be-
come capable of continued growth, or is the old bleed-
ing process to be continued ?  The employees are ready
for another billion on their wages, or as much as
they can gef; but the encouraging factor is the evi-
dent change in “the state of the public mind.,” Men
may be willing to see, or even to share in, abuse of
the property of others; but no sane man is indifferent
when the property is his own, Here ig the turning
point: heretofore the people have apparently thought
only of the service to be got and haye taken no
thought about the property, but now they begin to
see that the property is theirs and they cannot get
the service from it unless they take care of it. Hence
the apparent willingness to accept the roads’ book
values as a fair aggregate value; and it is really no
wsy matter to get any other figures, except by a
random guesswork.

THE ANNUAL REPORT OF THE UNITED
STATES STEEL CORPORATION.

In contemplating the annual report of the United
States Steel Corporation for the calendar year 1919,
the eircumstance of pre-eminent importance to be
borne in mind is that the twelve months' period
covered by the report constituted fhe year imme-
dintely following the close of the war. In the case
of this, the greatest steel producing concern in the
world, with operations on a gigantie scale even in
peace times and yet more so therefore in war times,
the change involved in the transition was necessarily
one of no small moment. War contracts became a
thing of the past and so did war profits. Not only
that, but instead of the mills and manufacturing
plants of the constituent companies being employed
in turning out war materials the energies of the con-
cern had now to be engaged once more in the making
of the normal peace products. In respect to the
pxtent of the change involved in the passage from a
war basis to o peace basis, quite naturally the coun-
try's steel producers stand in a class all by themselves.
Inithe caseof the U, 5. Steel Corporation the transi-
tion was effected with an ease and a facility that
wouldibe expected of a company which from its in-
ception has been managed in accordance with the
soundest and broadeat methods known to the modern
business world.

As a result of the changed situation, the 1919 busi-
ness and production of the Steel Corporation neces-
sarily records a considerable décrense from the results
of the previous ealendar yenr. It is important to
note that guite.apart from the adjustment incident
to the change to a peace basig, the Corporation had
other unfavorable conditions to contend against.
There is allusion to this in the report itself in the re-
marks of the Chairman of the Board, Elbert H. Gary.
Judge Gary's remarks are otherwise quite colorless,
as would be expected in the circumsfance, but he
does point out that conditions in the iron and steel
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industry during 1919, as reflected by the operation
of the subsidiary companies, were varying. During
the first five months of the year a comparatively
small amount of new business was offered, we are
told. This has reference to the period of dulness in
the iron and steel trades which ensued immediately
succeeding the signing of the armistice in November,
1918. T'eollowing the aforesaid period of dulness,
however, there came an increasing demand and a
broadening market for steel products during the
latter half of 1919. But unfortunately new and
unexpected difficulties now intervened.

In other words, during the second half of the year
full recovery was prevented by the fact that labor
was in short supply, and furthermore, it will be re-
called, that the latter part of September a general
strike in the steel frade was ordered by the unions
affiliated with the American Federation of Labor.
The strike proved a failure in the end, but neverthe-
less had the effect, particularly during October, of
materially curtailing steel production for the time
being. Somewhat later there came the strike at the
bituminous mines throughout the country, cutting
off supplies of fuel for the different plants. Alfo-
gether in these various ways, mill operations were
seriously handicapped, the output during this period,
Judge Gary says, averaging only 679 of normal
capacity, while in the month of October it was still
lower. For the entire year 1919 the output of fin-
ished steel products for sale averaged, it is stated,
74.5% of capacity.

With the termination of hostilities and the return
to a peace basis priees of steel products of course
were brought down to a lower basis. Here the same
broad-gauge policy was pursued for which the com-
pany has always been distinguished. When on
March 21 1919 the Industrial Board of the Depart-
ment of Commerce announced a new schedule of
prices involving a substantial reduction from those
which had previously been quoted by steel manufac-
turers the subsidiaries of the Steel Corporation
promptly accepted the new schedule, That, how-
ever, is not so remarkable as the further fact that
they have adhered to this schedule ever since, right
up to the present time, notwithstanding that operat-
ing and production costs have steadily increased and
that customers’ demands for materials would permit
the charging of mueh higher prices. Judge Gary
says with reference to this that the decision of the
Corporation in this parficular has been influenced
by the heretofore announced reasons which from time
to time in the past have decided the Corporation’s
policy in respect of prices under conditions where the
necessities of consumers induce them to bid up the
market—which means that the policy has been not
to take advantage of customers’ needs but to seck
to promote price stability by declining to participate
in undue advances in prices.

Owing to the coincident reduction in prices
and in output net earnings of the Corporation’s
properties after deducting expenses and taxes
(but before charging inferest on indebtedness) were
only $152,290,639 for the calendar year 1919 as
against $208,281,104 for the calendar year 1918, the
shrinkage thus being roughly $56,000,000. This,
however, affords no adequate notion of the real
extent of the contraction in the year's operations. If
we take ag the basis of measurement the volume of
business done by fhe subsidiary companies we find
that their combined gross sales and earnings for 1919
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equaled only $1,448,657,835 a8 compared with
$1,744,312,163 in the preceding calendar year, the
falling off thus being roughly $296,000,000,

However, notwithstanding the smaller profits,the
Corporation was able to earn the full 7% dividends
on the preferred shares and the rvegular 5% on the
common shares and yet carry forward a credit bal-
ance to profit and loss on the operations of the twelve
months in amount of $26,159,780. The extra divi-
dends of 9%, paid the previous year of course had to
be omitted. The earnings amounted to $10.14 per
share against $19.69 in 1918. This is after the
usual extremely liberal allowances for maintenance
and for depletion and depreciationand sinking funds,
and algo after setting aside no less than $52,000,000
as the estimated amount of I'ederal income and excess
profit taxes. The huge amounts contributed by this
greab corporation in the shape of Federal income and
excess profit taxes will long stand as a record in eor-
poration history. Large though the $52,000,000 seb
aside out of the earnings of 1919 looks and is, (it
being in excess of the amount paid for dividends on
both common and preferred stock), it is small along-
gide the amounts paid out of the income of 1918 and
1917 when the company was turning out enormous
amounts of iron and steel for war purposes and was
making extra large profits out of the business—these
profits being onprices fixed by the Government itself.
In other words, out of the profitsof 1918 no less than
274,277 835 had been set aside for account of Fed-
eral income and war profite and excess profit faxes,
this following a similar appropriation of $233,465,-
435 out of the profits of 1917. IFor the three years
combined, therefore, the contribution of this single
corporation to the Federal Government for taxes hag
been roughly $560,000,000. 1t is thus apparent
that the corporation has been performing an import-
ant publie function in a fiscal sense as well as in the
seryvicesitrendered in producing, along with the other
steel manufacturing concerns, the things so indispen-
sable for the conduct of the war.

As indicating the conservative methods of account=
ing pursued we note that in the statement of the book
valuation of the inventory of materials, supplies and
semi-finished and finished products, a reserve allow-
ance has been set up for account of actual cost or
market value of stocks in excess of normal prices
therefor which reserve on December 31 1919 stood at
$90,000,000 (the reserve having been increased to that
figure from $51,289,603 at the end of 1918) culting
the total value of the inventories down from $316,-
706,678 to $226,796,678. We also observe that
although the capital expenditures for the twelve
months aggregated $87,091,515, the net addition fo
property investment account for the year for capital
expenditure has been only $48,793,661, $38,297,854
having been eharged to income ‘“‘for amorfization of
the estimated extraordinary cost (resulting from war
requirements and conditions) of facilities and ad-
ditions installed.”” The expenditures made for main-
tenance, renewals and for extraordinary replace-
ments reached $114,706,221 for 1919 against $101,-
274,827 for 1918, being an increase of $13,431,394
notwithstanding the greatly diminished amount of
buginess done. The report likewise tells us that the
sum total of charges to and allowances from gross
receipts and income for the year 1919 to cover ex-
haustion of minerals and deterioration and obsoles-
cence arising from wear and tear of improvements was
$155,094,034 in comparison with a total in the pre-
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ceding year of $140,671,215, the increase thus being
$14,422,819 or 104 %.

There is a statement in the report which throws
light on the part played by the reduction in the prices
of the company’s products made during the year in
affecting the year's results. This statement says
that the prices received during 1919 averaged in
respect of the total tonnage of rolled and other fin-
ished products shipped $6.16 per ton less than in the
preceding year on domestic shipments and $12.41
less on export shipments. For domestic and export
business combined the average prices realized were
$7.15 less per ton than in 1918, the decline thus being
8.27%, which is smaller than might have been ex-
pected. This must be considered, however, in con=
neetion with the coincident great increase in labor
costs as set out below. It is worth noting that the
export buginess after having decreased in 1918 again
increased in 1919, the export shipments for 1919
having been 2,067,006 tons against 1,760,242 tons
in 1918 and 2,194,585 tons in 1917.

In the treatment of its employees the position of the
Steel Corporation has always been unique, Because
of this the action of the unions affiliated with the
American Federation of Labor in ordering a strike
of the Corporation’s employees, thereby seeking to
disrupt the fine system of internal management,
partakes of the character of an anachronism. Pro-
duction having diminished, the average number of
employees at work during 1919 was only 252,100 as
against 268,710 for 1918. But in face of this de-
crease in the number of employees the amount of
the payroll for 1919 was $479,548,040 as against
$452,663,624 for 1918, an increase of almost $27,-
000,000. The average salary or wage per employee

per day was $6.17 for 1919 against §5.38 for 1918
and $4.16 for 1917, being an ingrease in these two

years alone of almost 50%. During the period of the
European war eight general increases in wage rates
were made and to this a ninth increase was added on
Teb. 1 1920 when eommon labor rates were further
raised 10%, the rates for other classes of employees
of the manufacturing and iron mining companies
being advanced equitably.

This last advance in wage rates it is estimated will
entiil a new addition of $45,000,000 to the annual
payrolls based on employment for full time of a com-
plement of employees necessary to operate at normal
capacity. This latest advance results in establish-
ing the wage rate for common labor, it is stated in the
report, at 144% above the rate in effect in January
1915 “and a general average increase in the average
earnings per day per employee for all employees,
including the administrative force, of 1309 in com-
parigson with the earnings at the earlier date.”” For
1919 the average annual earnings per employee were
$1,002 as against only $9056 in 1914. Ia other words,
the employees of the Steel Corporation are now
receiving virtually 81,000 more a year than they did
five years ago,

LEGISLATION.

A bateh of a dozen bills for the relief of tenants
have been favorably reported from committee in
both branches of the Legislature and the expectation
is that they will be rushed for passage immediately.
One, said to be unique and to be framed in the hope
of barring constitutional objection, declares the
existence of a condition whereby “the freedom of
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contract has been impaired’{and’a¥publicjemergency
produced, and therefore actions for rent in case of
dwellings may be met by setting up “thatfsuch rent
is unjust and unreasonable and that the agreement
under which the same is sought to be recovered is
oppressive.” It is not said that a mere allegation to
this effect shall estop recovery; but any increase
above 25% on the last previous year is declared
presumptively unjust and excessive. Like most of
the batch, this bill is to run to Noyember of 1922,
The others require landlords to prove a tenant
“objectionable”; extend nofices to quit from 20 to
30 days; provide that tenants may remain to the
following October if there is no agreement otherwise;
take off the existing double penalty on tenants who
hold over without consent; make it a erime to cut off
gas or other eustomary service; allow a stay of pro-
ceedings up to nine months for a tenant who shows
that he has tried to obtain like housing and terms in
the neighborhood; and allow the court to pass on
rent due and damages obfainable when the only
issue relates to the question of eviction. The sub-
stance of all these bills is that the courts shall decide
between landlord and tenant. All of them, with one
exception, are aimed at the former, and seek to relieve
the pressure by coercing owners, The exception is
one exempling from State income tax mortgages up
to $40,000 in the hands of a single individual. As for
the Gibbs bill, proposing to legalize interest at not
over 9%, on mortgage loans, the effect of that would
hardly be to relieve the situation.

Many owners are greedy and conscienceless, and
some of them openly admit it. Mr. Stewart Browne,
head of the United Real Estate Owners’ Association,
tells them that they are overreaching themselves.
He asked them, at the Sunday gathering, he says, if
209 net profit would satisfy, thinking that if it
would the Legislature “might accept the principle
but reduce the rate.” The landlord encounters high
prices too, yet for one whose property puts on him
no maintenance costs except some incidental repairs
and no service costs there is not much to be said
except the universal plea of the profiteer (the labor
profiteer not less than others) “but I can get it.”
Publicity has an excitant as well as a deterrent in-
fluence, and this long hysteria of advancing prices
might have been less severe had it been possible to
keep all newspapers silent on the subject; rising prices
have been so constantly advertised that everybody
has tried to push up his a little, arguing that it is the
custom and is expected. So the landlord, like all
retail traders, concludes that he can do what is done
everywhere else, and we go up and up, merrily when
we gell and grumbling when we buy.

We have seen emergency make drastic stafutes,
and have seen those either upheld judicially or
submitted to with only verbal protests. And now
only one measure has been proposed which offers any
promise whatever of an increased housing supply-
Rising prices and unsatisfied demand fend to increase
supply, unless continuance of short supply is doubted;
this is the old law, at the very beginning of the
alphabet of economics. But new supply is condition-
ed on a reasonable prospect of profitable demand;
and suppose the demand is apparently to be not
profitable? If States can halt prices in their rise it
can turn them downward; if it did that, to the present
joy of tenants, what would happen to the impulse
towards new construetion? It must be said again
that nobody lends on vacant land, unless as a specula~
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tion; the new funds promised by the heaviest lénders,
a few weeks ago, were promised on conditions and
must depend on rentals; yet, thus far, only one of
the conditions shows any sign of being met. The
advertised hearing at Albany, on Monday, brought
accusation and counter-accusation, with shouting
voices and shakingfists—naturalin the circumstances,
but not helpful, and it is noticeable that the institu-
tions which must furnish the funds for new construe-
tion were not represented.

Another class was unhappily and as conspicuously
absent: the building trades. Organized labor rends
the air with cries about oppressive landlords and
is sure the law should put them down and hold them
down; but organized labor has not yet given a word
of tangible promise to lift a finger for alleviating the
pressure. Let there be more building, certainly, if
some Aladdin will rub his bank account and do the
work; but labor will not abate a jot or tittle of its
opportunity, turning public emergency to profit,
as always.

The landlord thinks it his turn now. If houses
were begging for tenants, and if new ones could be
bought nominally by putting up the merest trifle for
equity and letting the rest stand (a condition which
once existed) the tenant would take the full benefit
and would nof find in his heart any sorrow for the
landlord. These force bills may go through. It
would be too much to say that the courts will halt
them, or that any serious attack will be made upon
them, or even that owners will not think it best to
yield to the storm and make concessions. Yet this
line of statutory interferences with freedom of econ-
tract is in a dangerous direction, and ought to be
discontinued rather than pressed anew. In the end,

it will be safer and better to rely on patience, the
spirit of co-operation, and the workings of natural
competition.

THE MISSING KINGBOLT—INDIVIDUAL
RESPONSIBILITY .

Many of our readers may not know what the king-
bolt is. In the old-time wagon the kingbolt was
the stout bolt that ran through the centre of the
front axle uniting to it the body of the wagon. It
joined the team to the load. With this broken or
lost the wagon stuck. Doubling the team or lighten-
ing the load counted for nothing. That bolt was
the indispensable part of the whole affair. Its name
marks its importance.

Daily life is for us all the wagon loaded with oppor-
tunity and ideas; we are here a3 the team. What
is the kingbolt that joins us to the task? Ts it in
place? Oris it possibly lost?

The two questions are easily answered. The king-
bolt is the sense of individusl responsibility; and that
everywhere to-day is strangely missing. Who is
asking as the supreme question in every relation,
“What do I owe,” to the home, the community, the
State? The common question, in mind if not in
word, is, “What can I get?” or, in common parlance,
“What is there in it for me?”

This is by no means limited to business circles or
to men, In the home few children now, except
among the poor, have daily duties, and often the
custom is to pay them if they will accept certain
tasks. Many a mother of growing girls does all
the domestic work that her daughters may be exernpt
and go ahout well dressed as idlers. Many families
have given up housekeeping and are living in hotels,

where, with no domestic duties, they have no re-
sponsibilities and no cares. In the very weariness
of such a life they hail the opportunity to join some
“committee’ and to find some show of work. All
this is incident to the modern conditions of our life.
We think little of it except for its welcome relief
and indulgent ease. We little realize what a de-
parture this is from the spirit and habif of the past.

When it comes to the immigrant, we can see
what it means. We are now called to “Americanize”
him. The fact is that he is all too readily Ameri-
canized after the prevalent fashion. Ho also has
the idea of America as the land for getting all he
wants. He knows nothing of any obligation in
return. Here is the source of the obnoxious hyphen.

The home country has always made heavy de-
mands upon him. In every way it tries to bind him
to them, even when he emigrates. Germany holds
him her active agent. Italy does not release him
from his citizenship even when he has become an
American. Witness the host—German, Italian,
Greek, Pole—who rushed back home when the war
broke out. America had offered them everytning.
Most of them had prospered abundantly; all knew
that their opportunity lay here; many left their
families to come; most of them had no other thought
than to refurn when the war was over. Yot the
eall of “the old country” carried them away by the
thousand, and that so promptly and compellingly
that many must have been surprised at themselves;
and the Germans, and those who were of their kin,
whether they went or stayed here, could not under-
stand why we were hostile to them. They cannot
understand it now, and think they are misunderstood,

We are not prepared to shut out all foreigners. It
is against our traditions, even if not against our
interests. We would therefore set ourselves to
Americanizing the immigrant by teaching him
English and by explaining to him American institu-
tions, perhaps by facilitating and enforcing his
citizenship.

All this, useful as it may be, is purely external, It
does not reach the man himself or change his concep-
tions. Until that is done he remains essentially
alien, however much he may prosper, or in doing o
may contribute to our material prosperity. The
breach is radieal. It is involved, in our own con-
ceptions and practices in losing sight of the convie-
tion that held our fathers to their task and was the
obligation which bound in an indissoluble union the
diverse elements which constituted the Ametican
nation. :

We call this the Awmerican, or more definitely the
Puritan, spirit. It is both the individual and the
corporate consciousness of & common obligation.
We, one and all, owe not simply much, but every-
thing, to others. We are the heirs of a great inheri-
tance. We share a great tradition and have & great
vocation. We are members of a national body that
is moving toward the attainment of an ideal which
we are aiding to turn into reality. America began
nof in an intellectusl conception, but in an emotional
uplift, a spiritual impulse, which became “a passion
for things which enlighten and which bind men to-
gether in unselfish companies.”

This all the world knows as the American spirit.
It caused and carried fthrough the Revolutionary
War. It inspired the embattled farmers as it had led
the Pilgrim Fathers. It wrote the Constitution of
the United States as it did the Declaration of Inde-
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peridence. It made the abolition of slavery a neces-
gity as it did the Ciyil War to establish the Union.
Tt was the spirit that swung us as a mighty host into
the war which was to end wars and in some sure way
to make a League of Nations which should be the
pledge of peace and the promoter of good will. Itis
the conviction planted deep in the heart and written
in all the life of a great nation that no man lives to
himself, that life to be worthy must be lived under a
sense of obligation, and that citizenship involves for us
a debt and a consequent duty. That this is the tru th
generally forgotten is the testimony of Lord Bryce,
gpeaking from a wide outlook. He says: “Duty is the
correlative of right. . . . In point of fact rights
rather than duties have been in the mind and on the
lips of the champions of popular government. The
latter relation is the one which always tends to be
forgotten and to drop into the background. Iivery-
where there has been the same contrast between that
which the theory of democracy requires and that
which the practice of democracy reveals.”

Here then is where our reconstructive work must
begin. We cannot assimilate and Americanize the
immigrant, we eannot guard our representatives and
public men from losing in the frothy and dirty sea of
party politics and personal interests all vision of
America’s opportunitics and her place in the parlia-
ment of the world, in & word we cannot hiteh up the
united force of the nation to the van which carries
the tasks and the destiny which are ours and to a
degree those of the world, unless we awaken and
manage to keep alive in the minds and hearts of
the people the sense of abiding responsibility and
universal and inevitable obligation.

It must begin in the home in the intimate life of
the family, where the home must be the ereation and
the care, and to that extent the possession of all who
compose it. The mutuality of a common life with
common tasks can alone create the common interest
which will sustain mutual affection and prepare
and inspire in each the desire for the outside
gervice which is the family’s contribution to the com-
munity’s well-being. The “beloved home™ is the
building stone of the “beloved community,” as the
beloved community is the organic element in the
beloved country.

But the aceeptance of this principle in the family
must not end there. Our young people need to be
reminded of it when they are settling their social
habits and e¢hoosing their career, Perhaps men in the
learned professions are influenced to-day, more than
their fathers were by the desire of making money.
But their professions all have high ideals, and neither
they nor the community would admit that they are
not as large-minded and as traly servants of the
public as their predecessors ever were. This can be
recognized as their “high calling,” and to the extent
to which they and the community recoguize this their
influence in the State will need no external support,
All will feel that neither wealth nor office will add to
it. Personal responsibility and professional honor
and duty will be writ large for them in every com-
munity.

This is not equally true either of business men or
the idle rich. ‘“Business is business” and “Shall I
not do what I will with mine own?'" are too much the
accepted maxims of these groups. Accepting either
of these, it is all too easy (o refuse responsibility
and fend off all appeals for outside service. A life
growingly narrowed by self-centred thought and

care cannot escape its enforced limitations, its in-
evitable shrinking. As the vision is restricted to
what is near at hand it loses its strength and range.
Its horizon sinks. The life absorbed in business
and the life given to pleasure and ease end in empti-
ness. We are made for something larger. Such
lives with all their opportunities on the one hand
for wealth, and on the other for self-culture or social
prominence, have not supplied the kingbolt, the effec-
tive bond that joins one to the tasks that belong to
the world about us, We have not found a way to
do our part there, however well we have for the
time contented ourselves.

The war has opened many lines of thought, some
new, some very old but overlooked; and it has laid
upon some duties that in their inereased importance
are essentially new, This of the kingbolt is one of
these; and the meaning of it is to be found in the
application.

CANADIAN FINANCES FOR THE COMING
FISCAL YEAR.

Ottawa, Canada, March 26 1920.

Some happy auguries of financial recuperation from
the alarming record of the past three years were
made public this week when the Dominion Finance
Minister tabled the estimates for the 1920 fiscal year.
Canada’s expenditures in the twelve months ending
March 31st will total $900,852,000; in the coming
fiscal year the total set by the main estimates as
tabled in the House of Commons is $537,149,000, a
decrease of $363,702,000.

Most of the heavy difference is accounted for by
the moderating of mobilization expenses which in
the 1919 year rose to $350,000,000. Demobilization
costs ave given as $38,463,000 for the next twelve
months. If the interest and sinking fund payments
necessitated by the Vietory Loan of last fall be de-
ducted, which is $35,433,000, the ordinary expenses
of carrying on the Government of the country have
not been cut down since last year by more than
$2,264,000. Of uncontrollable expenditure and ex-
penditures due to the war, the interest on the public
debt amounts to $140,000,000; pensions, 227 ,057,000;
re-establishment of soldiers, $34,000,000; soldiers’
land settlement, $50,000,060.

The total estimated revenue of Canada for the
coming fiscal year is $360,000,000, $147,000,000 of
which is from customs and $38,000,000 from excise.
This must be placed against estimates for the coming
year amounting 1o £440,000,000, chargeable against
revenue. Parliament now awaits a declaration from
the Finance Minister as to how the $80,000,000
ghortage is going to be raised.

CANADA DERIVES PROFIT FROM CONSTRUC-
TION AND OPERATION OF SHIPS.
Ottawa, Canada, March 26 1920.

So seldom have government-owned seryices shown
a profit, in Canada's experience, that the announce-
ment of the Minister of Marine this week that the
construction and operation of ships by the Dominion
Government had made net earnings of $1,406,600 up
to Dec. 31 1919, came as a thorough surprise to most
observers. After providing for mew organization
which had to be put in when the Government took
over and opened up new routes and after meeting
insurance charges, the gross earnings of the Canadian
Giovernment shipbuilding business to the end of last
year were $3,448,030. The net earnings provide in-
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terest of 51469 on the total Government invest-
ment.,

For 1920 fiscal year, $20,000,000 has been pro-
vided in the estimates for shipbuilding, and this
amount, it is announced, will enable the Government
to complete its program. Beyond what is now
planned, the Government has given the country to
understand that Government competition in ship
construction will not be & factor in future. The
total of Government contracts placed during the last
three years included 63 ships representing a total
tonnage of 380,435 tons and ranging from vessels of
10,800 tons to 2,800 toms. The average cost of
building these ships works out at $101 02 per ton.
Twenty-four ships have been completed,

The Dominion Government entered the field of
shipbuilding because of the special exigencies of war
time and because of the forced acquisition of a trans-
continental railway system, which in the Govern-
ment’s view made it desirable for Canada to own
and operate her own merchant fleet. During the
war Canadian contracts had been let at $180 per ton
for the larger vessels, ranging down to $215 per ton
for the lake size. Since the armistice has been signed,
however, the Government has been able to obtain
large vessels at $157 50 per ton and the lake gize at
$180.

The Minister of Marine asserted in a speech in the
House of Commons that steel ships built in the
United States had in most cases gone over the $200
mark, while the same clags of ships had been turned
outin British Columbia for the Canadian Government
at 8167 50. The forty-four steel ships built for the
British Government in Canadian yards by the
Imperial Munitions Board cost $190 per ton. The
Canadian ships are now sailing with home cargoes
to Britain, South American, Cuban, Australian and
New Zealand ports and additional routes will be
added. A particularly effective service was recently
rendered to the Canadian people by having several
home-built vessels placed at the Government’s dispo-
gition for the importation of sugar.

Owrevent Euents and Discusstons

CONTINUED OFFERING OF BRITISH TREASURY
BILLS.

The usual offering of ninety-day British Treasury bills
was disposed of this weel hy J. P, Morgan & Co. on a dis-
count basis of 6%, the rate which has been in effeet for somo
weeks. The bills in this week's offering are dated March 22,

RATE ON FRENCH TREASURY BILLS RAISED 70
6la%.

The French Treasury bills digposed of the present weelk by
J. P. Morgan & Co. wero put out at a higher rate, the sala
having been offected on a discount basis of G149, as com-
pared with 6%, the rate which had pravailed for some time
past. The bills in this weelk's offering ave dated March 26.

CLOSING OF SUBSCRIPTIONS T0 FRENCH LOAN.

Subseriptions to the 5% French Victory Loan were elosod
on March 20, and in o copyright eablegram from Prais,
March 21, the New York “Times” in announcing fhat if
would bo four or five days before the results woulid ba
known, reported that it was semi-officially stated that he-
tween 12,000,000,000 and 15,000,000,000 francs had heen
realized. The Minister of Finance, in stating that the loan
had been a complete suceess, was quoted as saying:

Despite unfuvorable elrcumstances, the raliroad atrilee, tho minory
strike, the textiio strike and events In Germany, and all that, the material
and moral forees of Franee have marchod forward together, By Thursday
or Friday we shall be able to announeo tho complete Fesult,

As indicated in these eolumns Feb, 21 (page 703), & por-
tion of the new French loan was offered in the United

States. Subseriptions to the loan were opened on Feb. 19.
The details of the offering were given in the item which
gppeared in-our Fab. 21 issue.

MONTAGU COLLET NORMAN T0 SUCCEED BSIR
BRIEN COKAYNE A8 GOVERNOR OF BANK OF
ENGLAND.

It was announced on Mareh 21 that Sir Brien Cokayne
will retire at the end of the month as CGovernor of the Bank
of England and will be succeeded by the present Deputy
dovernor, Montagu Collat Norman; Henry Alexander
Trotter will become Deputy Governor.

INCREASE IN PRICE OF CANADIAN VICTORY BONDS.

Canadian bond dealers and stock brokeraga houses were
authorized on March 20 to advance the prices of Canadian
Victory honds of the various maturities, following & confer-
enco which Sir Henry Drayton, Minister of Finance, held
at Toronto on that day with the Vietory Liberty Loan Special
Committee. According to the Monireal “Gazette” of
March 22, this action is understood to have been due to tha
fact that thers are mow mare buyers than sellers of tha
seeurities in the market at presant, and somo of the issues are
very scarce. A previous readjustment of the prices of
Viatory bonds was announcad on Feb., 23, and was referred
to in these columns Fob. 28, page 812, The following shows
the prices authorized on March 20 and those which had been

made effective on Feb, 23:

Price  Prov. Price.
Atthorized Annownced
Mar, 20, Feb. 23,
0034 08-00
00 15 08-00
100 00-100
10044 40-100
102 100-101
0814 0DY-0714
o7 06-07

PROPOSED BANK IN ARGENTINA UNDER AUSPICES
OF U. 8. AND ARGENTINA I NTERESTS.

Announcement was mado on Thursday of this weelk that
arrangaments have been perfected for the establishment of
a bank in the Argentine Ropublic, under the Joint auspices
of prominent Argentine and American financial interests, to
foster reciprocal banking and trade relations butweon the two
countries and o financoe especinlly importa and exports.
The announcement, issued by the Mercantile Bank of the
Americas, says:

The Argentine group, theough whese Initlative uio American banlcers
wern interested, [ncludes: Hon, Romulo S, Naon, Ex-Ambussador to
the Unfted Btates, President of the Finnnetal Corporntlon of Argonting
and the United States: Jullo Penn, Preshdent of the atoolk Hxchange of
Bucnos Alres; Miguel Padllin, Prisident of the Contral Cordobn Rallway
and of the Compania Azucareen Padllla Heemanos: V', Villnll, of the export
and Import fiem of Vidamil & Gl J, M. dae Acostn, of Acodta & Qo., Presi-
dent of the New York Argentine Novigation Cou Luls Lamas, formerly
Viee-Chairman of the Banens do la Naclon: Horuglo Bicenar Varoln, Presldont
af the Argentine Petroloum Co., of Qomodoro Rivadavia, Divector of the
Banco de Galiely; Pedro Beredtehe, of the firm of Salabotry & Boreetehe,
merchant banlkers; and Dre. Manuel de Yrelonds.

It Is understood that Dr. Yrlondo: formerly Minlster of Flnanee of tha
Argintine Republle and for tany yeirs President of ths Banco e le Nacion,
an offielal [nstitution and the hegest Bank in the country, has agrosd to
necopt the prostdency of the new bank.

The Ameclean group, which wiil b represented (n the bank through
#loclk-ownership by the Mereantdle Hank of thr Amerfens, Includes: M ossrs,
Hrown Bros, & Co.;J. & W. Sollgman & o, Guaranty ‘I'rust Co. of Now
Yorl; Natlgns! Shawmut Bunk of oston: Anglo and London-Pavie Natlonn
Bank of San Prancisco: Mibornle Bank and Trust Cory . Now Orlisans;, Qon-
tinental nnd Commirelal Nuklonal Bank of Chleagos Colwmbla Trust o,
New York: Guardian Savings and Trust Co., Cleveland, Ohla,

Tha 'new bank will thus bo arfillated with the Mercantlla Bank of the
Amuricas nnd In Intlnte toueh with it chadn of atrilhtod Ameriean banks
anid hranches already, established I Latla Ameriea, Pranco, and Spaln,

Tha organleation of this new bank s a particularly [nteresting and note-
worthy event fn that it Is tho first (e that lmportant Argontinos and Amerl-
eans haye comblined for tho formatlon of u bank ik the Argontine Itopuhlic
nnd undoutedly presages growlidi finanetal co-operation bebwoon . the two
countrios,

Maturity—

LOANS BY WAR FINANCE CORPORATION FOR FI-
NANCING SHIPMENTS ABROAD 70 1AL 543,000,000,
In reporting that loans by the War Finance Clorporation

for financing shipments abroad have reached $43,000,000,

dispatches from Washington Marol 25 said:

The War Flnance Corporatfon has lucreased fts volume of loans Lo nsslst
In extending eredits in forcign busivess to the total of $13,000,000,  About
three months ago this Hne of credits was Inltiated by o loan for tho perfor-
matica of & contrack by thi Baldwin Locomotive Works (i the construction
of 100 locomotives for Poland, "

Sinco then thers have beon loats

v
to finande contracts foe eleelrical mia-
chinery In varlous pacts of Europe, for ngricultuenl machinery of nll kinds for

uss In England, France, Belghim, [aly and Avstralls, and for o largo
amount of heavy equipment for steel milfs in Belgium.  There have hlso
boen lirge advances to flnance the purchase and movemonts of foodstulta
to varlous parts of Europe. Luargo coutracts for locomotlves and sgrionl-
tural machinery for use In Russin might have boen slmilarly supported
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bub for tho unseitled stato of the Gavermment's polley toward the present
Government of Russia,

The War Flnance Corporation will continue its polley s to malking such
loans, notwithstanding the entrance on the fleld of numerous Edge law
corporations that are snld to by preparing to engage In business in the near
future,

Tho War Finance Corporation will continuo its poliey as to making such
loans notwithstanding the ontranco ln the fleld of numerous Edge law
corporations .

RUSSIAN SOVIET GOVERNMENT SEEKS LOCOM O-
TIVES IN 7. 8. PREPARED TO DEPOSIT GOLD.
MThe inspection of the Baldwin locomotive plants in Phila-

dolphia and Bddystone on Mareh 23 by Ludwig A. C. K.

Martens, ropresentafive in the United States of the Russian

Soviel Government is announced with the view to the plae-

ing of a lnrge order for locomotives. The New York *“Times™

of March 24 quotes Mr, Martens as saying:

Wo hope to buy 2,000 locomotives within the next month of so. That
order will not ba placed enticely with the Baldwin compoany perhaps, but
tho Baldwin company expressed (s willinguess Lo Tl our orders subject to
the approval of the State Department, and, of courag, provided the Soviet
Government s ablo to pay tho bills In gold,

Theo Sovlet Government is prepared to deposit tho gold In nentral banks
In Esthonls, or fn Seandinayla, or elsewhero, and the money will be handed
to this country as tho locomotives are delivered,

PROPOSAL TQ REDUCE INTEREST ON LOANS
ALLTES—84,000,000,000 LOANED TO
EUROPE IN PAST YEAR.

A plan to reduce from 5 to 4.75% the interest rate on the
loans of $9,500,000,000 made by the United States Govern-
ment to the Alliss, was submitted to the House Ways and
Means Committea by Seerotary of the Treasury Houston on
March 19, according to the New York “Pimes" of March 20,

from which weo take the following:

The plan provides for deferring tho interest for three years, nnd covors
nto this twelvi-year honids into which tho notes at hand are to boe refunded
thi doforred Interest, compounded , at the rate of £.75% .

After May 1023 the foralgn Governments whil resume the paymoents of
Intoreat on the peineipal and deferred Interest, ab the rate of 6% for a
porlod of twalve years, 'Thanctunries Bave worked out o tablo which ghows
that the paymant of ntereat ot 6% for o twelye-year porlod will actially
reprosont Interest ot 4,756 for tho entlre transaction, including the de-
ferred puymonts. i

In his lottor, oot made publle, Mr. Houston contends that {6 I8 oot de-
eirabls Lo forego Interest on the deforred teroat, and says thak (he forolgn
Governmants will i unable to pay any Intereat untll Muy 10423, whan thoy
Aro to Fosttmg paymsats on the prineipal and dofuresd fnterest at the ratoe of
5. If this Government adopts the plan outlined, Mr. Houston sy,
Great Britaln will follow the samo plan in regired to loans to sillir Goyv-
cenmonts o Kuropo.

facrotary Houston aald thab thy new plan gaye thy mongy to the foralgn
Governmonts b actnal cost Lo us, Tho métual cost of the monay, ns-
eluslve of sdvertisiog and tho nocessary machinery for negotiating the
loans, s 4,269 , his lotter seys, but the entiro cost 18 4.95%.

Socrotary Hotiston polots out thab the A nuthorizing tho ware loans
glves tho Proasury amplo power to defur the payinents and roduen tho intor-
owtrato,  Ho mys that the Treaguey Departmont ls propaced Lo nsgume full
responstbility for Wie move, and requeats tho Comunlbtons, I L s not opposed
to th plan; to lnform the Trosiury.  The solicitors for the ‘Treasury Do
partmant, ho says, havo como to this concluslon nd to tho law, and he
doslres to go forward with thi plan, in the hope that 16 will help to stabilize
forelgn oxehnngo and ald foctlgn Goyernments in thilr loan probloms.

'ha Ways and Means Committeo, 1t was sald to-nlght, was in full agroe-
ot with tho plan. 16 will meet to-moreow , and probably notify Socretary
Houston to go ahoad,

A majority of ths members sald that po enabling legislation was nooded,
and, now that {oterest is to be charged on the deferrdd Interast, thoy are
willlng that the plan should be careled out, so as Lo rafurn 4,759 rather than
59, tho rato which tho notes at hand bear.

[ roferring to the foreign credit situation, the Faderal
Resorve Board, in its Maroh “Bulletin,” pointed out that
it is probably not generally realized that during the pnsi
yoar in various ways the Government of the United States
has made available to European eouniries something like
£4,000,000,000, or sinco the armistice considerably more
than thet,  The Board also refers in its “Bulletin' to the
plisng for the issunnece of further bonds 1o represent recurring
intorest paymoents, and we grola herewith from the “Bulle-
tin!' what the Board has to say on these matters:

Foreign Credit Situation,

Tha public crodlt sliuation n forelgn countries bas not shown the same
tmprovoment which hus been noted i the United Btates, Whild some
profivoss hins been midle i the ditestlon of restoring budgetary  quilibrinm
in cortaln of tho bolllgaeent countries, and whils thore has been p distinet
{mprovemont In the production and wportation of staploes, the gradual
withdrawal of the eredit which hus boen extonded hy thoe United States in
gich largo measuro plices upon tho Kuropean conniries in nn Incroasing
degres tho responsibility for the readjintment of thele own affairs.  Euro-
pean Governments have muintaiued, slnes the cessatlon of hostilitles, om-
bargoes ipon tho axport of gold.  The rectification of tho pxchanges now
advorso to Tturope Hes primariiy in the hands of European Governmmnts.
Phy toemal mothod of meating an adverse International balanes Is to ship
gold, A rufusal to ship gold pravents the rectification or stabllization of an
adverss oxchapgo,  Thi noed of gold embargoss for these counteios los In
the expanded currency and ¢rodlt steucture of Eueope.  Rallaf would ba
found In disarmamunt, resumption of fndustrisl 1ifo and activity, the lm-
posttion of ndodquate taxes, and thi lssao of adequate domestic loans, 1t Is
probably not generally eealized that durlng the past year in varlous ways
the Gavernment of the Unlted Sites hos made avallabla to Europesn
countries somoething Hice $4,000,000,000, or since tho armistico considerably

T0

more than that.
puted as follows:

Direct advances - 5 $2,380,801,170 65
Funds made available to those Governmants through the
yurchase of thelr currencles to cover vur expenditures
L LT e i ey i et
Army and othér Governmental supplics sold on credit
(ln_l;ipmxlmll.mlyj
Relief (approximately) sk ememameseae 1,000,000 00
Unpald aceruaed Interest up toJan. 1 1920 on Allied Gov-
ernment ODUEALINS. o oo oo peececaemcmomnanaeeame  924,211,02200

DAt e e e T A S I W M S £4,220,584,688 41

Sncretary Glass, o commaenting upon the condition abroad [n o statement
made public on Jan. 28 ag o letter addressed to Homer L, Farguson, Presi-
dunt of the Chamber of Commuerce of the United States, rays with referonce
to the polley of our own Govormmnont that:

Mt eannot undertako to fnance tho requirements of Hurope becauso ie
enn not shape the flécal policles of the Governments of Furopa. The
Government of the Unital States can not tax the American people to moeeb
the deficiencies arising from the faflure of the Governments of Europe to
balanece thelr budgets, nor can the Government of tho United States tax
thie American peopla to subsidize the business of our exporters. 16 can nob
o ko by direct measures of taxation nor can i lool with composiirg upon
the manafeture of banlk credit to Ooanca our exports when the require-
metits of Burope are for worldng capital rather than for bank erodit.””

The amounts thos extended have been officlally com-

738,481,586 76
685,000,000 0O

The position of the Treasury Departmont under Secrotary Houston, 48
hie alresdy hoon made plaln, 15 Ientieal with that adopted by Mr, Glass.
1t 15 further of much Interest ta noto that following closoly upon the latest
announesments of tho attitude of the Government of the United States,
expressions have been made public by Britlsh authorltics, both io the
Unlted States and in London, to the offect that British Govirnmental pollcy
I opposed to obtaining further loans in the United States and ls favorable
to the restoration of & normal balanes of trade as rapidly as conditions
will nllow.

Extension of Relief.

Mlieste views a8 to tha further increase of Governmental International in-
debtodiess for the futurs in no way alter the anpounced policy of the Goy-
ernmont with respect to the two branchos of credit sxtension to which
assont has already boen glven—the proposed arrangimamt for funding the
interest upon already oxlsting debt and the extension of direct rallef to tho
pooples of Europe who are in a condition of want or destitution. "With
pelerence Lo tho flrst phase of the problem, y was furnished by
Assistant Secretary of the Treasury Davis on Friday, Feb. 13, Bafore the
Committen of the House of Representatives which has had under adyise-
ment a bill to provide for deflnitaly funding the fnterost obligations of the
European conntries, The plan beforo tho Commit contemplates the
lssuance of further bonds to represent the recurring Interest payments,
stich bonds to bis necopted 1 llon of the interest for a poriod of throd years,
and Firther o reloase of the forelgn countries from the interest upon the
bonds thus glven in lien of nterest sottlementa for & period of years. This
fs 1t Hne with tho progeam developid by Becretary Glass In discussion with
the represontatives of forolgn natlons during the suminer, and by him
hrought to the Committes of Congress at tha oponiog of thoe present sesslon,
n% Indieated In his ponual roport In which he said that:

St Preasury Is eansidertng with representatives of tha Governments of
the Allles the Dunding of the l.il'.lllrlllli obligations swhich the Unitad States
holds into long-time obligations and ot the sametime the funding durlog
the reconstraetion poriod or, say, for & perlod of two or Lheod yours, oF the
interest on the obllgations of forelgn Goveenments acquined by the United
Siates under thoe Libirty Lomn Acts.'

Eomti

REPRESENTATIVE MG FADDEN'S BILL TO PROTECT
GOLD RESERVE FROM INDUSTRIAL DEPLETION.
A bill, proposing an excise tax of 50 cents a pennyweight

(810 an ounco) to ba volleoted on the snle of all articles

eontaining gold or gold used for other than monetary pur-

poses, thereby creating a fund from which tha gold produeer

i to receive $10 for every newly produced ounce, wus in-

troduced in the House of Representatives on Mareh 22.

The bill is offered by Congressman MeFadden to meet the

urgent request of the American Bankers Association that the

domestic production of new gold be maintained in sufficient
volume fo satisfy all manufacturing requirements. The

Ameriean Bankers Association formulated this request in a

resolution adopted unanimously at the 45th annual eonven-

tion held last October, since which time muany proposals
have heen analysed to sceomplish the result without dis-
turbing the monotary system. In an interview with Con-

gressman MeFadden relative to his bill, the latter said:

Qinen this transaction is confined to the production and sale of gold
a% o cammodity only, and without referenca to its tary uso, 1t t
in any way Influence the monetary status of the metal, By thiz moans,
tho Jewelers and other consumers of gold will bo able to obtain all of the
gold that they require at the usual monotary prico of $20 67 an ounce,  The
exelso 15 to he collected only upon the manufactured articlo as sold wod nat
upon the bulllon, which insures a froo gold mariet in the Unitad Btates.

Freo Gold Markel Maintatred.

Other proposals were considered whigh would havé prohibited further
sales of gold to maoufactiurers, but It ts obvious that this would have
croatod n premium market forthe motal and that the hoardors aod holders
of old gold would have profited by the prominm, in which svent tho pramium
paid upon old gold would not In any way hava nsslsted In the production of
pow gold. DBy the lmposition of the exciso npon the finlsliod product, theroe
will be no lncentive for the consumer of gold In manufactires and the acta
to hoard the moetal in sdvance of the passge of the bill, becanse (v will
make no difference whtics the gold Is obtalned.  To shut off salés of gold
to the teades would also ago the fve destraction of gold coin,
wapreially as thera is no law In tne United Stated to prohibit same, and the
result of which practice would be injurious to our cireney systonl,

Premium to Producer not a Subsidy.

The ensotment of this law under prosent conditlons, whers the gold
consumed in the trades is In of that produced from tho mines, will
not only be without eost to the Government, but will cecate a balanes in
favor of 1t.  Tho premium to bo pald to the gold producer Is not » subsidy,
becatso the Government has boen and Is now subsiflizing the consumors
of gald in minufactures and the arts.  Tho wholesale Index prica numbor
of all commodities in 1919 was 212, as compared to 100 in 1014, which shows
that bad gald increased in price in conformance with o1l ‘othor commodities
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In the United Btates, tho gold producer would have recelved for his 58.56
milllon dollar production in 1010 $65,500,000, or 1129 more than the
monetary price which he did receive. T'he exclse to be Impesed upon
manufacturers of gold merely lessens the amount of this subsidy. The
$10 excise Is equivalent to an Increase of 60% In the price of the metal
contained in manufactured articles, while all commodity prices have risen
112%: consequently, the exclse offsets only 459 of tho subsldy now In
force and which, because of the fact that the Government sells gold to the
trades st tho original monetary price, must be and ls belng met by tha
producer. The bill merely creatos the Governmental machinery by which
the consumer of gold in the trades moy pay mors néacly the cost of produc-
tlon for his raw material,

Protects Monelary Gold Reserve from Exrcessice Indusirial Depletion.

The gold production of the United States declined from 100 milllon dollurs
in 1915 to 58 million doliars in 1910, n loss of 42% In the Inat 4 years. 1t
15 evidant that no less than 429 of the capital Invested in tho gold-mining
Industry has already been rendered unremunerative by the forced closing
down of properties, These properties suffer great deterforation by the
Torced closing down and, therefore, other losses aro necessarily sustained
and fncreased costs Involved in reopening them. Tt is avident that the
longer this condition Is allowed to oxlst, the greater will be the reduction
In the gold output for this year, which means 8 heavier dealo upon the
monetary gold reserve, becauso manufacturers are consuming as much or
oven more than they did last year., The looger this situatlon s allowed
to contimue, the more difficult and expensive will it be to reclalm gold
propertics and regain the normal gold production of the United Btates.

In view of the need for protecting the monoetary gold reserve from further
axcessive depletion by consumption In manufactures and tho arts, and the
bresent emergency with which the gold-mining Industry Is confronted, it
I8 expected that the consideration of this bill will be expedited,

CONGRESSMAN McFADDEN'S BILL T0 PROHIBIT
DESTRUCTION OF GOLD AND SILVER COINS.

In order to protect the subsidiary silver cirenlation of the
United States from the risk of further depletion by destrne-
tion for profit, ns was experienced recently when the bullion
price of silver exceeded the equivalent coinage price, Con-
gressman MoFadden, Chairman of the sub-committee of
the Banking and Currency Committee of the House, intro-
duced, on Mareh 25, a bill to prohibit the destruction of
gold and silver coins in the United States. With regard to

this bill Representative McFadden says:

It Is estimated that gold coln in the amount of from three and one-half
4o ten milllon dollars s belng destroyed in the United States annually for
other than monetary purposes. The smaller consumers of gold lu the
manufactiures and the arts, unable to purchase less than £5,000 in gold
bullion at one time from the Miat, find it moro cconomical to destroy gold
coln and thereby algo gain the copper content, 'This constitutes n deple-
tlon of tho gold reserve by other than monetary uses and, thersfore, should
ba prohibited,

When the bullion prico of sllyor 15 $1.37 per ounes, it becomaes profit-
able to convert coin into bulllon.  Askle from the apparent necd for maln-
talnlng our present colnage circulation, In order to conduct the largo vol-
ume of domestic husiness, this destruction of gold and silyer coln §s o (e
mendons cconomle waste to the Governmmnt, as i ovidenced by tho follaw-
Ing costs of mintage, which are reported by the United Btates Mint;

Arerage Cost of Manvfaciuring Gold Colns Per Thousand Dollars,
Double Eagles. . $2.82|Halt Fogles... _._.._.._...83.11
Hoplow oo o 1.05| Quarter Engles . .20

Gold colns were manufactured in 1013 and 1915, but none has heen
minted since. The cost of manufacturing gold colns now probably wonld
not bt less than double the costs of 1915, as above,

Average Cost of Manufacluring Sileer Colng Per Thowsand Dotlars,

Half Dollars $13.97 | Quarter Dollars. . . - 315,00

-- 17.08|

Wo have by law made certaln colus of forelzn countries curcent in e
United States. Much of this coln Is now In clreulation, Tnagmuch s
Great Britaln, Canads and France have already adoptexl laws to prolibit
the destruction of their own coln, It 3 o matier of internationa finnnelal
Bihles for the United Btates to pass o law which would alimilarly pe
thelr coln from destructlon in this country.  Im return, If such a law w
passod, It & probabie that those conntrics would ulso pass Inws Lo protect
our coln In eirculation abroad.

On account of the unewtalnty of (e silver morke aod the possthlivy
that the extrome demand for silver In (he Oriont, coupled with tho present
declne In the world's outpot of silver, will agnin fores the pries nbave tho
eolnage equivalent, It Is mperative that wo should have o low o praloct
our subaldisry silver circulation fram destruction.  To lower the content of
our subsidiary silvor colns by decolnilng pnd réminting, It & estlimatod
would take some two yeacs, while this law will immediatoly boooimo e
tiyn,

PROPOSED $50,000,000 FOR FINANCING OF COPPER
PURCHASES BY FRENCH INTERESTS.

The question of extending a £50,000,000 eredit for the
fingneing of copper purchases in the American market by
French interests has developed anew, raports having Chis
weelk been current regarding the proposed formation of an
organization through which the eredits would ha supplied.
A year ago, with the return from abroad of the commities
representing the Copper Export Associntion, which investi-
gated the statistical position and industrial conditions in
Great Britain, France, Italy and the Central Powers, ns to
non-ferrous metals, particularly copper, a member of the
comimittee was then reported to have said that France had
been offered a $50,000,000 credit in this country by American
bankers, if sho cared to purchase copper; the member of the
vommittee quoted, (as announced in our issua of April 5
1919, pagae 1348), added, however, that “the French prohi-
bition against metal imports prevented aceoptance of this

offer.” The only official utterandes which have been avail-
abla as to the pending plans have been embodied in an an-
nouncement made on March 25 by John D. Ryan, President
of the Copper Export Association in which he reviewed the
consumption of copper during the past year. TIn this state-
ment he placed the world's consumption for the year ending
March 31 1920 at 2,970,000,000 pounds, which he said “is
in excess of the production for any year in history, including
the war years.” He added:

The fact that the consumphion {n one yoar has reduced the stocks In
Europe to the absolite minimum with which those countries can carry on
business, and has wiped out all thy Government's surplus stock, with only
nominal consumptlon in Germany, which has herotolore been, outsido of
the United States, the prineipal copper consuming nation of the world,
leaves the metal sltuation such that tha only stocks nyailable for new con-
sumption are held by Amerlesn producers, and the amotnt unsold s nob
miore than sufficient to furnish o reasonablo reserye, consideriog the world’s
needs,

As to the formation of a new finance company to extend
crediti 1o foreign buyers Mr. Ryan said that negoliations are
being conducted with French consumers, and that if present
plans go through it will mean that these interests will pur-
chase all the way from two to three and one-hall times the
amount of copper which they have been buying,

From the New York “Times” of the 23rd we fake the
following dealing with the oredit plans:

The eredit, If 1t 15 established, will bo o the nature of o rovolving fund
providing for repayment here to the coppér producers on the basis of the
turnover of the manufactured goods in Europe. It s admitted that the
plan does not solve the exchange problem, but the Franch manufactirers do
tof consider this an obstacle under the present clrcumstances,  Husiness
there 18 sald to be thriving with only an adequate supply of raw materinls
assured to make for completo rehabilitation of cortaln of the Industries,
It 1s belleved that it will ba Imposaible to eatch up with the demand for
olectrical and other manufacturers using lnrige amounts of copper for o long
time to come,

It could not be lesrned yesterday what additiona) banking houses, other
than J. P. Morgan & Co,, had been approachud with regard to the plan for n
revolving fund. Tt was stated at one bank, of the so-called "Morgan
group,” however, that If J, P, Morgan & Co. wors interested in the projeat
that they, too, probably would be Included, although the officers of the
bank bad no pacticular knowledgo of the situation,

PROPOSAL TO AUTHORIZE WAR FINANCE CORPO-
RATION 70 ADVANCE $50,000,000 70 FRANCE
ANDITALY ACCOUNT TOBACCO PURCIH ASES.

A bill which would authorize total advances by the War
[indree Corporation up to $50,000,000 for the finaneing
of tobaceo purchases in the United States by the Italian or
I'rench Governments was introduced in the Honse of Repre-
senfatives on March 20 by Reprosentative Byrns of MTen-
nessee. 16 was refarred to the Committes on Ways and
Means.  As introduced it reads as follows;

A BILL to amand the War Financs Corporation Act.

Be it enacted by the Senate and House of Representatives of the United States
of America {n Congress axsempled, That the War Flnance Corporation Act,
approved April 5 1918, 18 hereby amended by addiog (o title | thersof
new scetion, to read ns follows:

“Hee. 22 That the Corporntion shall be empowered and suthorized to
pay to any person, fiem, corporation, or association engaged In Dukiness
In the Unlted States the contract price of supplies of tobaeco horeafter
pirchased, or agreed to be pucchased, by the Itallan or French Governs
ments from any such person fivm, corporation or assoclation, snd ta necept
In full payment of the moneys so ndvaniod the bondy, obllgations, or other
evidence of Indebtodness to be issied by either of sald Governments for tho
payment of the moneys fo ndvanced, to bear Interest nb the rato of (9% per
annum from the date of such adyancs: Proelded, That tho total advinees
to be mada by the Gorparation sl notb exeeed 250,000,000,

"There is heroby appropriated, out of any money In the Treasury nol
olherwiso approprinted, the sum of $50,000,000, or &0 muoh Dhivcor: ns
mny bis necessney, for the parpose of malklng paymonts by the sald corpos
ritlon as and when required under the provistons of (his section,

Tho bill just introduced recalls weports which sane Prom
Pariz corly last month regarding o proposal by Amerioan
tobancco growers to seeure n tobacco monopoly in Franes,
A Havas cablogram from Poris on Fab. 10 reportod YL
Liberte as saying thul sb thy Minidey of Ploanes il was
denicd ahsolutoly that any project was on fuof b givie Aori-
cans o monopoly of the manufaetire and sile of tobueco in
France for 25 yonrs in return for o sum approxtumting
G0,000,000,000 franes.  Officials of (e Stite and Commores
Dgpactinents at Washington on Feby, 10 wore also an=
nounced as stating that there had Leen no proposs) from the
American Governmont that it take over the tobpees monopoly
in France, nor was such a move updor consideration,

SENATE PASSES BILL AUTHORIZING 15, 8, GRAIN
CORPORATION TO SELL FLOUR FOR RELIEN
IN EUROPIH.

The bill permitting the U7, 8. Grain Corporation to sell
5,000,000 barrels of soft wheat flour for cash or on eredit 1o
Austria, Poland and Armenin, was passed by the Senate on
Mareh 22, Thare was no reeord vole on the bill, and it was
passed after very brief debate. The bill was paased by the
House on March 15, as announeed in thess ecolumns lnst
weelk, page 1141, wherein its toxt was publishod.
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STOCK EXCHANGE RESOLUTION BARRING MEMBERS
FROM TRADING ELSEWHERE THAN ON
EXCHANGE.

A resolution was adopted on March 24 by the Governing
Committee of the New York Stock Exchange respeeting
over-the-counter dealings in listed securities, espocially
Liberty bonds, in which it is held to be “detrimental to
the interest and welfare of the Exchange” for nny member
to enter into arrapgements for trading in such securities
elsewhera than on the Exchange, at the price made on the
BExchange. The following is the resolution as adopted:

Whereas, Tt has coma to the attention of the Commities of Arrangemeonls
that members of the Exchange, or firms registered thercon, are partles
to an arrangoment with other houses wheroby Hated securities, and espocially
Lieety bonds, [n denominations of $500 and over, are traded In betweon
houses eleowhers than on the floor of the Exchange, at prices made on
the floor of the Exchange.

Resolved, That any arrangemont hetween a member of the Exchango,
o firm eoglatered thereon, and pny other house, whother n member or
non-member, wherehy lted securitlos will bho trade In during Duslness
hotirs elsewhere than on the floor of tho Exchange, nt tho price madd on
tho Exchange, may constitute an net detelmontsl to the ingoreat and welfard
of the Exchange.

Commenting on the above, the New York “Times" of
yostorday (March 206) said:

Btock Exchange housed dealing o honds and lnactivo stocks nro somo-
what at sei concerning the ruling by the Exchango that over-the-counter
transactions cannot be carried on at prices mado on tha Stock Exchange,
The questipn s rilsed whether this meraly prohibits making a price for
bonds, Tor Instance, by o sale of ont of two bonds on the Exchange, and
then eamploting a purchnse of a blg block of bonds at this pricy in pver-tho-
eotmter Lending or whether all over-the-counter tending e prohlbited, A
steict Interprosation of the phrage “as prices made on the New York Stock
Exchange,” might bar all oyee-thecounter trading by Stock Exchangs
mombers. (6 Is cantoended, however, that If all of the outside trading wns
put through the Exchange, that present facllities wonld b eatleely inade-
qunte to the yolume, Algo this fact has consideration that In dealing In
Iarge blocks of bonds they can be purchesed aver the counter at o flat price
of, sy, 07, wheroas |f the truding was put throngh the Exchange the pur-
chaso ls sabject to the Muctuations of a chaoging market. In Liberty
bonds, for Inatance, 1t hins been possible for o Stock Exchange house to buy
n big block of the securlties at a bank at a (lat rato.

GRORGE V. McLAUGHLIN NAMED AS N. Y. STATE
SUPERINTENDENT OF BANKS.

On Mareh 25 Governor Smith, of New York, sent to the
Senate the name of George V. MeLaughlin to be Stata Super-
intendent of Banks, to sncceod George 1. Skinner, whosa
term expires April 12. The salary is $10,000 a year. Mr.
MeLaughlin s at present Deputy Superintendent.

DAYLIGHT SAVING IN NEW YORK—STOCK
EXCHANGES IN SEVERAL CITIES FOLLOW
LEAD OF NEW YORK EXCHANGE.

To-morrow, March 28, at 2 a. m, clocks will be advanced
one hour in New York State in accordance with the State
Daylight SBaving Law. Efforts have been made to have the
law ropealed, but they were unsuccessful, On March 23
the State Assembly defeated the so-called Betts bill which
waa designed to repeal the daylight measure. Thevote was
70 [ox and 64 against, for passage; the bill required 76 votes
n majority of the entire Assembly.

MThe Democerats voted almost as a unit against the measure,
while Republicans from New York and several of the up-
Btato cities aligned with the opposition. Bpeaker Sweot
voted for the bill,

As announced below, the New York Clearing House and
the New York Stock Exchange have taken the necessary steps
to geb their elocks ahead, and many of the largest banks and
department stores, as wall as thentres and other places of
amusement, have done likewise.

The New York Federal Reserve Bank, the Post Office
and U. 8. District Court will also adopt the plan.

In consequence of the decision of the New York Stock
exehange and the Clearing House the boprds of governors
of guveral of the exchanges in other lnrge cities will conform
their trading lours to the new time established here, not-
withatanding that the old time seheduls in these cities will
be kept in fores generally, The Chicago, Boston, Phila-
dalphia, Detroit, Pittsburgh and Clovaland Stock Exehanges
are among thogo that will advanca their clocks an hour.

The principal railroady operating suburban fraing into
New York will i many cases change theie sehodules to make
it poseible for commuters to reach their place of business in
this eity on time. The Lockawanna, Erie, Long lsland,
Jergoy Contral and Now York, New Haven & Hartford belong
in this elass, 2

Althoueh the State Logislature of New Jersey has failed to
heed Qovernor Kdwards' request to enact a daylight saving
law, the Governor on Mareh 25 called upon the people of
his State “to adopt voluntarily the daylight saving regula-

gions . . . to help New Jersey conform with the daylight
saving lnw in effect in Now York State.” The Governor's
appeal was as follows:

The fallure of the New Jersoy Senate last night to pass the Eldridge
State-wide Daylight S8aving bill opens the way for endless confuslon that,
It was hoped, might ba avoided. 1t was with the hope that the Seénate
might see its way clear to ward off this confusion that I sddressed a special
messago to the Senate yesterday morning. 1 have, with thousands of people
all over the State, the keen regret that will be folt because of the fallure
of the Benale to respond,

As tho only means 1efu for warding off endless complications Sunday and
thergafter, I ask the people of New Jersey to adopt voluntarily the daylight
gaving regulations beginning Sunday at 2 a. m,, when the clock is to be put
ahead one hour, such a course belng Hkely to help New Jersoy conform with
tho daylight saving law in eéffect In New York Stato.

Governor Edwards on March 24 had asked the State Senate
to pass a daylight saving bill, the Assembly having already
adopted such a measure, The Governor sent the following

message to the Senate explaining the reasons for his request:

The extraordinary and unsupportable situatlon which will arlge on Sun-
day nlght owing to the difference in time between New Yorlk and New Jersay
demands that L enll your attentlon to the situntion and el you for Immedl-
ate nction.

1 am adyvized that the House of Assombly has alrendy passed o bill which
wonld cure the situstion, Unless actlon {s taken by you, persons living
in New York and dolng business in New Jersey, and persons Hving in New
Jersey nud dolng buslness In New York, will be subject to confusion and
pecunlary loss, transportation syatems will bo interfered with, and the con-
dition of affales o the whols will ba of great inconvenionen and loss to the
people of the State.

May I not ask that you take some action upon Assembly BUI 21 so that
tho people of the State of New Jersey may know what is the legislative
polley on the subject of dayllght saving?

On March 23 the lower Houso of the State Legislature of
Massachuselts by & vote of 181 to 38 passed a daylight saving
bill. On the same date the City Couneil of Philadelphia
repealed a daylight saving ordinance which was declared to
be in conflict with a State law.

If the New York Legislature had ropealed the State Day-
light Saving Law it is unlilely that New York City would
have been affected by such setion, inasmuch as the Board of
Aldermen last October had adopted a ity ordinance for the
purpose of providing against a possible contingeney of this
kiand.

The decision of the New York Clearing Heuso to conform
to the daylight saving plan was announced on March 23 as

follows:
New York, Mareh 23 1020,

Dear Sirr—Inqulry having been made by many of our members as to
the necessity of any Olearing House netion with respect to the Inauguration
of "Daylight Saving'' on the Iast Sunday In March, the Olearing Housa
Committes referred the matter to cotinsel, and has recefved tho followlng
opinfon:

“The time for the opening and closing of banking busioess I8 a mntter
mtlm? of Individual volltion, but, for reasons of convenlence only, tha
banks lu glven communities mfop!. n uniform course In this respect. “If the
wxiating 'Daylight Saving Law,’ 80 called, of the State of New York remalng
in force, it should be observed by both natlonn) and State banks loeated
within the borders of the State, If the lnw should be re ed and the City
ordinance to the samoe effect should continue In operation, [ see no reason
why the banks of the Clty of New York should not nn:gb their time to the
Joeal time provided for in the ordinance, In fact, [ should think that it
would be almost essentlal for them to do so In order to avold confuslon.
Tn elther cage, 1t seoma to mo (6 might be well to have (B)ubllc announcement
t,ntl;':;imc;n Soma Wit ln:{lu tha effect that banks of the Olty Intend to adjust

r ¥

in view of the above opinlon, and regardless of any changes In the presen
Stato Law, operations at the Cléaring Mouse will be transacted according
to the standard clty time, and it I8 expected that all Olearing Houso (nati-
tatlons will conform to such standard.

Ordinsnee No, i1 provides as follows:

Ba 1t Ordained by the Board of Aldermen of the Cily %; New York, as Follinoa:

That the standard tlme throughout tha Clty of New York Is that of the
seventy fifth meridisn of longtitude west from Greenwlch, except that a
two o'clock ante meridian of the last Sunday In March of each year such
standard time throughout the Clty of Néw York shall bo advanced one
hour, and at two o'clock aute meridian of the last Sunday In Octobor of
pach year such standard tioe shsll, by the retarding of one hour, be roturned
to tho roesn sstronomical time of the ssyenty fIfth meriaian of longlty
west from Greenwich, and all courts, public affices and legal and offl
procecdings shall be regulated thoreby,

By order,

JAMES A. BSTILLMAN,
Chairman, Clearing Housa Commities,

WILLIAM J. GILPIN,
Mannger.

On March 24 at & special mesting of the Board of Govern-
org of the New Yorlk Stock Exchange a resolution was adopted

reading as follows: '‘Resolved, That the opening and eclosing
of the Bxchange shall conform to Standard New York City
Time."

The following statement was Issned by the Lackawanna

Railrosd on March 25:

Now York Olty haviog adopted dayllght saving time, which ls ong hour (n
advancs of Bastern Standard tima (vhe present legal Hme for the State of
New Jeesey), the Lackawannn Rallroad will, effectlve 2'a, m., Sunday,
Maseh 28 1020, advance the scheduled time of nll suburban trilos on the
Morris and Essex Diviston, Including the Hampton, Philllpsburg, Chester,
Bussex and Passale nnd Delewars branchis, one hotir to serys the convenl-
ones of the public who travel to and from New York Cley, na & temporary
mxpedient porsdiog tho Issuance of new thme tables.

Tor cxample, tealn No, 106, now scheduled to leave Montelale at (8, m.,
will lanve at 6 o, m.; No. 206, now leaving South Orange ot 7:34 n, m,, will
leavo pb 8:34 o, o No, 241, now leaving Hoboken ab 5:16 p. m., will leave
ab 416 p. m.  Through passengor traing Nos. 1 to 43, loclusive, will con-
tnue to ran on present schodule,

MThe following notico was sent on the same day by the

Central Railroad of New Jersey:
/
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To protect our commutalion service ns affected by the situation brought
about through Now York daylight saving:

& The clocks and the watehes of all employees of the Central Railroad Com-
pany of New Jersey In the Statea of New York and Now Jersey will at 2
o'cloek . m, SBunday, March 28 1920, be advinced ona bour, viz.: set for-
ward to 3 o'clock a, m.

Fltis suggested that tha communities which have not already adopted tha
daylight savings and any Individoals whose affairs may be affected by this
change shiould also ndvance their time-pleces by one hour,

Additional notice will be lssuerd covering through tralng to and from polits
I the State of Pennsylvania.

W. G. BESLER.
President and General Manager.

It was made known on Mavch 25 by the U. 8. Weather
Bureau that loeal daylight saving laws would nof change in
any way the hours of distribufion of the Government's
weather reports throughout the country. The bureau will
observe only the national standard of time in the daily
posting of the weather forecasts.

The following is the official notice regarding the matter
issued by the Federal Reserve Bank:

FEDERAL RESERVE BANK OF NEW YORK.
[Qireular No, 206—March 26 1020.
Daylight Saving.
To All Banks, Trust Companies, Savings Banks and Bankers in the Second
Federal Reserve District,

Dear Sirs:—Under the ordinance of the Oity of New York loeal time in
New Yorlk Clty will be advanced one our at two o’clock on Sunday morning,
March 28 1020.

Beginning Monday, March 29, therefore, this bank will open aud close for
business in aceordance with such changed local tlne,

The actlon of this bank In conforming its opening and closing Lo the naw
loesl time, ia for the convenience of banking Institutlons and the public
genernlly.

Beglnning Monday, March 20, the clearlnga at the Now York Clearing
Houso will take place at ten o’clock i, m., local tine, which will ba the
equivalent of nine o'clock a. m. presont time,

The ravised hours of business will continus in effect until further notlco.

Yours very truly,
J. H. CASHE,
Acting Gorernor.,

MONTREAL STOCK BROKERS T0O ADOPT DAYLIGHT
SAVING,

To avoid any confusion which might arise from the change
of trading hours on the New York Stock Fixchange, it was
announced on March 26 that stock brokers of Montreal,
Canada will start business next week at nine instead of
ten o-clook. By order of the Administrative Commission of
Montreal daylight saving will go into effect officially on
May 2, it was said.
CHANGHES IN STAFF OF FEDERAL RESERVE BANK

OF NEW YORK.

In & oircular issued under date of Maroh 24 the Federal
Reserve Board announced the following appointments:

Adolph J. Lins has been appointed Mauvager nt Largo of the bank and
will slgn in {hat capacity and not us Manager of the Government Duposlt
Department which has been converted futo n division of the Qeetificates
of Indebtedness Departmnt,

Jay E. Orane has bean appolnted Asslstant Secretary of the bank and
will sign In that capnelby.

Edward . Hart has been appolnted general counsel,

Qarl Snyder has been sppolnted Manager of the Statlstles Department of
the bank.

The eciroular also said:

The authority of Vincent A. Harvey to slgn per procuration has been can-
cel

— -

Thomas Bruder haa been appolnted s holder of procusation sud will sign
In that eapacity.

H. O. Low, Jr., will slgn correspondence for W, B. Matteson, Manager
of ths Certiffcates of Todebtedness Departmaont, aod 18 no longer auth-
orlzed to sign for Adolph J. Lins.

CHANGES IN OFFICIAL STAFF OF HOUSTON BRANCH
OF FEDERAL RESERVE BANK OF DALLAS.

E. F. Gossett has been made Manager of the Houston
branch of the Federal Reserve Bank of Dallas, succeeding
Sam R. Lawder, who has become Cashierof the Dallas Federa,
Reserve Bank. My. Gossett has been Cashier of the Houston
branch, and he is replaced in that position by Paul 8. Miller,
who had been Asaistant Federal Reserve Agent and Auditor
of the Houston branch since its establishment last August.
J. H, Niendorff has suceeeded Mr, Miller a8 Assistant Fad-
eral Reserve Agent ab Houston. R. M. Farrar, President
of the Nalional Bank of Commerce of Houston, has heen
named by the Federal Reserve Board as a director of the
Houston branch bank, succeeding J. C. Chidsoy, who has
resigned to become State Commissioner of Insurance and

Banking on April 1.

8. R. LAWDER CASHIER OF FEDERAL RESERVE
BANK OF DALLAS.

Sam R. Lawder has become Cashier of the I'ederal Reserve

Banlk of Dallas, Texas, succeeding in that post Lynn P.

Talley, who served as Deputy-Governor and Cashier of the

Dallas Bank. Mr. Talloy continues as Deputy-Goyernor.
Mtr. Lawder lins been connoeted with the Federal Reserva
institution since it was established in Dallas in 1914, part of
the time as Assisfant Cashier., In June 1918 he want Lo
El Paso to open the braneh there and remained as ifs Manager
until Augnsgt 1919, when ha was made Munager of the newly
established Houston branch of the Federal Reserve Banlk of
Dallas. My, Lawder continued 1o serve as Manager of the
Houston branch until his appointment as Cashier of the
Dallas Reserve Bank.

STATE INSTITUTIONS ADMITTED 70 FEDERAL
RESERVE SYSTEM.

The Federal Resarve Board at Washington makes publia

the following list of institutions which were admitted to the

Foderal Reserve system in the week of Mareh 10 1920:
Tolal

Capital, Surplis. Resources,

$50,000 $25,000 $1,082,676

Dsiriel No, 4—
Nopoleon State Bank, Napoleon, Ohio
Dixtrict No. f—
'The Peoples Bank of Rural Retreat, Rural Re-
treat, Va
District No. 7—
Huston Banking Co,, Blandinsville, Il 60,000
Towa State Bank, Osceola, fows- ... 50,000
Disiriet No, 90—
Belgrada State Bank, Belgrade, Mont S0,000
T'he Banking Corp. of Montans, Helenn, Mont. 500,000
State Banle of Plentywood, Plentywood, Mont. 25,000
Disirict No. 12—
The Holtville Bank, Holtville, Oallf. - ....._. 25,000
Banl of Lemoory, Lemoors, Oalif 100000
Orange County Trust & Savings Dank, Sants
At AT i e et A e L - === 300,000
Buank of Helix, Helix, Oregon 3 60,000
‘The First Bank of Pllot Rock, Pllot Roek, Ore. 30,000

46,000 131.650

1,538,107
430,181

40,000
5,000

60,000
10,0010
10,000

610,303
2,268,618
381,78%

21600
40,000

667,729
1,360,624

TH.000
10,000
30,000

2,675,600
63,467
519,700

SECRETARY HOUSTON ON EXCHANGING TEMPORARY
LIBERTY BONDS FOR PERMANENT ISSUES.

In a statement regarding exchanging the temporary Liberty
bonds for permanent bonds, Seerefary of the Treasury
Houston on March 23 announced that First Liberty Loan
Converted 49, bonds, Second Liberty Lonn 4% bonds, First
Liberly Loan Converted 41{% bonds and Second Libarty
Loan Converted 4149, bonds are expected to ho available
in permanent form within the next month or six weeks.
Fixehanges of temporary Third Liberty Loan for permanent
bonds hegan on March 15.  Exchanges of temporary 414%
Fourth Liberty Loan bonds will ‘nol begin until approxi-
mately Oct. 15. The following is Secretary Houston’s

statement:

As alresdy snnounceld by the Tressury and the several Federal Rogerve
banlcs, sxchanges of the tomporney 4 4 % coupon bonds of the Third Liberty
Loan for pormancnt bonds with ol subsequent coupons atéached bogan
on Monday, March 15 1020, snd are tow balng cartlod on, ehlufly throngh
the several Federal Reservo banks, as Mscal agonts of the Unlted States, with
the co-operation of the banking institutions of the country. Detailed infor-
mation concerning tho exchanges ks glvon In Treasury Department Clreular
No, 164, dated Dee. 16 1019,  The temporary eoupon boods of the hicd
Liberty Loan had no interest couponys attachod for Intecest secenlng afbor
March 15 1920, and therefore bocame oxchangeabls by thole terus on and
after that dato for new bonds with all subsequent coupony Lo matngity.
Full supplies of the permanent Thied 4s are available, and it 18 hoped that
the exchinoges will proceed us promptly as possiblo, in such b way a8 to moeet
tho convenlenca of holders of temporary bonds and banking Instittutions as
well ng tho Treasury Department, The nexb interest paymiont on the Thied
Liberty Loan doss not dcowe, howoaver, unth Bopt, 156 1920, and It 8 nnder-
stood that in tho meantime, up to about Sopt. 6 1020, the temporary Third
4 34a will still be rocognized as good deliverios [n the market; so that there
Is no necessity for any lmmediate rush by bondholdors to oxchango thole
tomporary bonds for permanent bonds,

The Treasury has made amplo provision (n connection with these ox-
changes of temporary for permanont bonds whershy recogulzed banking
Instifutions In the United Btates who mako no charge for thole sorvicos
mny effoct sxchanges foe themselyves and thold customers without sxpenso
or rlsk oo secount of the transportation of the tempersry bonds surrendered
of of the permanent bonds saied upon oxchnggo.  Adequate provision has
alzo been mado wheroby Incorporated banks nnd trust companies may make
over-the-counter oxchanges, Mull information as to chess arrangomoents
s available at the respective Peloral Reservo Danks. In view of the
lberal arrangements which have beon made for effecting tho exchanges,
and In view of the fact that no charge for the exchungs 5 posed by the
United States, the Treasury confidontly appeals to the bankiug (natitutions
of the country to handle exchanges of tempotary for permancnt bonds with-
out oxpense to the holders, and thus completa thelr patriotle service in
connection with the war loans by earrying out this last, and mechanically
tho largest, operation related to oir war fnanclog without lmposing charges
for thelr services. Holders of temparafy bonds will, 1t s Loped, consult
thiele own banks nnd avall themselves of thelr assistanes In offccting tha
exchanges for permancnl bonds,

Dealiveries of permanent bonds in oxehange for tomporary bonds will bo
made within the United 8tates by the Fedoral Reservo banka aud the Troa-
sury Dopartment at tho rlsk and expense of the Unlted Blates, whether
or not submitted through banking lnstitutlons, bDut the arrangements fop
the transportatlon of temporney bonds surrendered for exchange at the
oxpenso and risk of the Unlted States are avallable only when presented
through rocognized banking institutions to tho Federnl Reservo banks, In
other words, holders of temporacy bonds who surronder their bonds direct
to a Foderal Reserve bauk or the Treastiey Dephrtment for exchange will
bo obliged to make thelr own areangomonts for tho transportation and n-
gurance of the temporary bonds surrandered,

First Liberty Loan Convertod 4% bonds, S8econd Liberty Loan 49 bonda,
First Liberty Loan Oonverted 4} % bonds, and Second Liberty Loan
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Convarted 4149 bonds aro all expocted to ba aysilable In permsnent form
for délivery In exchange for temporary honds within the next month or
six wooks, and exchanges of thesa bonds will be handled in substantially
tho samo manner a5 exehanges of tha 'Third Liberty Loan bonds, Inasmuch
na tho tamporiry Flest 4 4s and Becand 4 48 haye coupons attached covering
Interest to Juno 15 and Any 15 1920, respectively, they nesd not bo ex-
ehnngod for permnsent Donds untl those dates; In ek, before June 15 and
May 15 1020, respoctively, the pernianent First 4 1{s and Second 4 s arn
required chiofly for dolivery upon converslon snd cxchange of temporars
Flest 4s nnd Becond 45, which hayve no conpons attachied for Intarest accerd Lnse
aftor Doc. 16 and Nov, 15 1010, respoctively, but whose exchange las hean
postponoed awnlting tha propareation. of tho permanant 4 40k, o opdor (hat
both eonverslon and exchange might be effected glmullancously. As
ropeatedly announced, the First 45 and Bocond ds ara stlil convortiblp lnto
414 o bonds, pursuant to the torms of the extended convorsion privilege,
and holdors of temporary 47 bonds sro therefore urgoed to submit Lhelr
bonds For both vkehange and converilon,  As already ponounced, In the
absoneo of writton lnstraetions to the contrary, tlemporary 49 bonds pro-
gontod for exchangs for peemanent honds will be doimed to bo presented
nlso for converalon Into 4 4 %5 bonds.

Tho temporary 44 % bonds of the Fourth Liberty Loan still hnve oog
nmatured conpon sttached, dus Oct. 15 1920,  Exchanies of temporary
Fourth Liberty Loan honds will théreforo not begin wothl approximatoely
Oct: 16 1020, whon |t 18 sxpoeted that ndequate atocks of parmanant bonds
will bo avallable 5o as o permit exchangos to bo carried on in substantinlly
tho snme mannee o8 oxchanges of ‘Third Liberty Lonn bonds. Tomporary
Tirst Becond 4148 do not becoms exchangeabls until Dee. 16 1020, Tha
Firat 3158 and both neries of Vietory notes wera {ssued orlginally o permn-
nent form.

All 465 ond 4 4 5% rogistared Liberty hands are already in permanent form
and nood nob Bo exchanged for other bonds, Holdurs of temporary 4%
and 4442 coupon Liborty bonds are thereforo strongly urged to preseat
thele temporary bonds for exehnnge for roglstered bonds lgstead of for cou-
pon bonds In permanent form, and In that event will promptly rocelve
roplstorsd bonds npon exchange,  The oxchanges of temporary for reglst-
ared hontts may De mado st any timg, and noed not await the complotion of
the permnnint coupon bands, Bubstantially tha sima Cfacilitios are avall-
able for axehanges of temporary honds for rogistered bands ax Tor exchanges
for purmanent conpen bonds, aod boldars of the temporary bonds should
have no diffienlty in arrnginkg with thelr own banlks for exchanges [nto
roglatered bonds without exponse,

BILL PROPOSING 88U ANGE OF $30,000,000,000 BONDS
70 RETIRE LIBERTY LOAN ISSUES.

A bill ealling for tha issuance by the Governmant of 314%
honds to the mmount of $30,000,000,000, to be exchanged
for bonds of the first, socond, third and fourth Liberty loans
was introduced on Mareh 22 by Senator Frelinghuysen of
Noew Jergey, Tho proposed issuo would be exempt from all
taxation, excopt estate and inheritance taxes, and would bo
payable fifty years from the date of issue.  Tn stating that the
bill, in the opinion of banlkers interviewed on the subject,
lias littlo possibility of becoming law. Tha*Wall Street
Journal'' of Mareh 23 said:

It i generally held that the low Interest rate would appeal only to the
yory woslthy elass, by reason of tha tax-exemption feature, and that this
clnss (dooe not eonstivute o sufficlenily largo markot to nlmorb the lssuo.

ho funds of the average small Investor would not be attracted by n g% 5%
rate, whin Liberty lssus now outstanding are selllag ab prices to yield

. o
wﬁl?ﬂﬂ it 1s balloved that uha primary purposo of the bill is to stablllze
Covernment bond prices; many feal that 16 wonld fall In necomplishing this
object, Which might be mora ceadily trought about by removing the tox
provialons on some of tho present Insuos,

Dealers report more aative buylng In Liberty (ssucs In all sections of the
country, and ara of the oplnion that prices are due for n subslaotial rise

whon the credit wituntlon shows Improvaniant,
The bill was referrad to the Committee on Finance.

toxt is as follows:
A BILL to suthorlzo an dssue of Bonds fn exclisngs for bornds of the Finst,
Aueond, Third, aid Fonrth Liborty Loan lssnis.

Ha At anacted by tha Senale and House of Repredentatives of the Undied Sinles
ur Anerlen in Congreas asaembled, ‘Mhat the Boeretary af the Troasury Is
haroby suthorlzed and dirooted to fssune from oo to tlmp, ns may be
necemsary Lo fulfil tha purposes of this Act, bonde of the Unltod States to
tho pmount of $30,000,000,000.

The bonds horeln authorized ghall ho payablo (ifty yoars from the date
of Desio and ihall hear Intorest ot the rate of G145 pur annum, payable
sunbannually. o peineipal wnd interest theroof shall be paynble In
irold caln of the Unlted Htates of tho presont gtandurd of value and shall be
axampl from all taxatlon, except eatake or tutieritnen taxes, Loposed by
miuthorlty of tho Wnlted States or Ha possossions, or by any Hinte or loeal
taxing authorlty; but such bonds shall not bear tho eireulation priviligo:
Provided, "That whon (If ever) the eube of taxution npon not lncames ehall be
rodiecd Lo i noenl tato fn fores on tho 18t day of January 1014, then and
1 that eyont wnd thoraafior the dncome derived from bonds horeby anthor-
{next shndl bo subjoet to seh normal eata of taxation.

Al bonds herali anthorized shall bo lssuad gololy for the purposa of
rottring such bonds oF tho Rirgt, Socond, Third and FPourth Liborty Loans,
eonvirtad oF nneonverted, iy ghinll bo offercd to the Becratary of tha T'reas-
ury In exchango (hovofor, os - herelnafior provided,

Thoe Secrotary of the Tresury b heroby mithorided nod directed to lssnn
the bonda heraln authorbzed I exeliangs for gieh botds of tho First, Hecond,
Thied aud Fourth Liberty Lonns, convieted or unconviried, us may be
offeced to hlin ly exelinnigo, par for pur, pursuant to tho provisions of this
Aet, nb any Lo within tho flve flseal yoars hegluning July 1 1020, followlng
the effectly o date of this Act,

Hoe, 2, Thit thero is horehy croated In the Treasury o cumulative sioking
funed Por tho retbromaont at maturity of the bonds nuthorlzed by this Act
to be tssuod.  For the fleeal year beglnning July 1 1020, and for éch flscal
year thermafter notll the maturity of sald bonds, there ls hereby appro-
priabad, out of any monoy In the 'T'roasury not otherwlio npproprinted, for
tho purposes of such sinklng Mund, so amount ogual to the sum of soven
thonsand tive Mindrod and sixty-four ten-thousands of 19 of the aggre-
g to amount of aneh honda, lssued durlng such flscal yoar, and for such of
sl bonds Issusd dieing thoe flscal year beginolng June 30 1021, soven
thousand sight Hundesd and ninety ten-thousandihis of 17 of the aggre-
gate amount of gueh bouds fssued durini such flseal yoar, nod for such

Its

of gaid bonds issued during the fiseal year beginning Junn 30 1922, elght
thousand two hundred and thirty-three ten-thousandths of 195 of the
aggrogatn amount of such bonds lssusd durlng such Ilseal yéar, und for
guch of sl boods ssusd during the flscal year beginniog June 30 1023,
eight thousand fyve hundred and ninety-five tep-thousandths of 19 of
the aggrogate amount of sach bonds Issued doring such fiscal year, and for
guch of suld bands ksued during tho fiseal year boginning Junoe 301024,
elght thousand nloe hundeod and sevinty-five tea-thousandths of 1% of
thi ageregat e pmount of such bonds l=aied durlng such flseal yeur, nnd for
such of sald Londs fssned durelng the fiscal yoar heginning June 30 1925, nine
thousand thriw hupdred and seyonty-seyen ten-thousandths of 1% of the
agiertgnte nmount of such bonds (ssued during the fiseal year.
Soe. 3. That this Act shnll take offect immediately,

8. SENATE CONFIRMS NOMINATION OF BAIN-
BRIDGE COLBY AS SECRETARY OF STATE.
The U, 8. Senate on March 22 confirmed the nomination

of Bainbridge Colby as Secretary of State, succeeding Robert

Lansing, resigned. The nomination of Mr. Colby had been

sont 1o the Senate by President Wilson on Feb. 25, and Mr.

Colby was sworn into office on Mareh 23. The Senate

Foreign Relations Committes, before deciding on Mareh 10

to report favorably his nomination, held extended hearings

on the appointment, Mr. Colby on the 18th submitting a

long statement on the matter of the inquiry. No details of

the hearings have been made publie, and on the 23d inst. it
was made known that Mr. Colby had snggested that Senator

Lodge, Chairman of the Senate Committee on Ioreign

Relations, make publie the evidence taken by the Committee.

Mr. Colby’s letter follows:

Dear Seaator Lodge: Wil you peemit me to express to you my appreciation
of the very courttous receptlon 1 had from you and the members of your
commiffon pn the oecasion of my recent appearance befora the eommittes,

I am hopefal that o way may bo found to 1ife the seerecy which pucronnds
the ovidence talken by the committes on the subject of my confirmation,
Whilo relactant to make a réquest that may In any degree eonflict with tho
maual practics of the committee or anticlpate ita action, It woulll bo véry
mueh appréclated by me I (he whole rocord swors wlven complate publleity.

Cordinlly yours,
BAINDRIDGE OOLDBY.

On the 23rd inst. also it was announced that the hundreds
of passports which had bedn accumulating pending the
installation of the new Secretary of State, would be issued
more quickly than had been hopad, as the result of pre-
arrangements made by Charles B. Welsh of the Passport
Control Division. Mr. Welsh obtained Secrefery Colby's
signature and had hundreds of passports prepared with the
fuosimile signature ready to be issued the moment the new
Secretary took office:

u.

/. 8. WHEAT DIRECTOR REVOKES LICENSE.
Julius H. Barnes, United BStates Wheat Director, an-
nounced on March 24 that Le had revoked until further
notice, elfective at noon, March 22 1920, the license granted
to Seth Barrett of Frederick, Oklahoma, as warehouseman,
or clevator operator of wheat. Mr, Barnes says:

This leenso wos revaked on secount of the llcensees yiolation of the con-
ditions upon which his lieonas wes lksued and held, partlcalarly his fallure
to uppenr whon summond to 4 hoaring befora Mr. D, I, Plaszek, Socond
Vieo-Presldont of tho Unitid Btates Graln Corporation and speécial ngeut
for tho Unlted Swates Wheat Director at Kansas Qlty.

RECORD PRICE FOR FUR SEAL SKINS IN
GOVERNMENT SALE.

Seeretary of Commerce Alexander announced on March
22 that 9,100 dressed, dyed, and machined fur seal glkins
from the take of 1018 on the Pribilol Islands, Alaska, were
sold al the public suction held in the Infernational Fur
Bxohange, Bt. Louis; Miszouri, on Fob. 2. These sking
commanded the highest prices ever paid, one lot bringing
£177 a pieve. Numerous other lota sold for over $170 each,
the average being $140 97 each, an advance of 249 63, or
about 55%, over the previous sale held last September.
More than 600 buyers, represénting 10 countries, attended
the recent sale, which netted the United States $1,0006,-
833 23,

ANTI-TRUST SUITS TO BE PRESSED DESPITE U. 8.
STEEL DECISION.

It was announced on March 11 that notwithstanding the
recont decision of the U, 8. Supreme Court in the 1. S. Steel
Corporation case the Department of Justice will proceed
against all corporations alleged to bo trusts. The Supreme
Court deeision in which the Government’s contention that
the corporation was engaged in illegal restraint of trade and
the exercizse of monopoly was overruled, was referred to at
Jength in these columns March 6, page 925. In indicating
the policy of tho Department of Justice on March 11 At-
{orney-Ganeral Palmer said that ‘‘the steel case does not
indieate what the high court will do in other similar trials.""
He added that the Department staff had given careful con-
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sideration fo the steel deeision and had found that there were
many differences from a legal standpoint in all other eases
now being prepared by the Government. ‘“Mature study”’
of the Steel Corporation decision, the Attorney-General said,
diselosed no weakness in the Sherman Act, under which the
suits wera brought. Officials explained that the four-to-
three decision on the vote in the steel trust ease could not be
construed as meaning that that was the view of the high
court on the Sherman law. The decision stated that the
corporation was not committing unlawful acts now, but
officials pointed out that the Department was left free to
institute new proceedings if violations wers discovered,
There are nine anti-trust suits before the Supreme Court—
the Southern Pacific-Central Pacifie, the Amoerican Can
Company, the Quaker Oats Company, the Eastman Kodak
Company, the Associated Billposters, the Keystone Wateh
Case Company and the Nash Bros., and the so-called coal
trust suit, involving the Reading Co. and the Lehigh Valley
Coal Co.

BILL CALLING FOR 10% TAX ON ADVERTISING
MATTER.

A bill was introduced on March 8 in the House of Repre-
sentatives proposing & 10% tax on classified advertisements
in any book, magazine or newspaper having o circulation of
5,000 or more; the tax would not apply to advertisements of
articles “lost” or “found” or “help wanted,” "positions
wanted," or auction sales of live stock and farming imple-
ments. On all other advertisements a tax of 15% would be
imposed. The bill was offered by Representative Thomp-
son with a view to conserving the paper supply and raising
additional revenue for the Government. It was referred
to the Committeo on Ways and Means. It reads as follows:

A BILL to Increase the revenue of the Governmient of the Unlted States
and to conserve the supply of print and other paper by Imposing s
tax upon advertisers,

Ba it gnacted by the Senate and Hottse of Representatives of the United Statea
of America in Congress assembled, That from and after the passage of this
Act there shall be Jevied, ussessed, collected and pald by the ndyertiser
upon all advertisements In any book, magazine, or nowspaper having n
elrculation of five thousand or more, pamphlet or other publication entering
the United States malls a tax equivalent to 109 of the stim usually charged
by the publlshers of such book, magazine, nowspaper, parmphlot, or other
publication for such advertising matter: Proetded, That such tax shall tiot
apply to nor be collected upon classified advertl: ts when the sama s
8 bons flde advertlsement of articles "lost’ or artleles 'found,” of “help
wanted," of “'positions wanted," nor to bona (ide publie sales at auctlon
of llve stock and farming lmg and utensils,

Sec, 2. That thers shall be Jevied, asseased, colleeted, and pald by the
advertiser on all ndvertisiog matter other than that speclfied In section 1
hereof a tax equivalent to 15% of the sum ususlly charged for the pro-
duction of such advertising matter,

Hee. 3. Thiat each person, corporatlon, partnership, or assoclation
recelving any payments referred to In this Act shall eollect the amounts of
the tax imposed hereln from the person, corporation, partnership, or asso-
clation liable therefor, and shall make monthly returns under onth, In
duplicate, and pay the taxes so collected to tha collector of Internal revenus
of the distrlet in which the principal oftice or place of business fs located
or obligation for the collection of tho tax arose. Such returns shall contain
such Information and be made {n such manner as the Commissloner of
Internal Rovenue, with the approval of the Secretary of the 'Treasury,
may by regulation prescribe.,

PRESIDENT WILSON ORDERS REMOVAL OF RESTRIC-
TIONS ON BITUMINOUS COAL INDUSTRY
AND ASKS MINERS AND OPERATORS
TO MAKE NEW CONTRACT.

In pursuance of an Executive order issued by President
Wilson, Walker D. Hines, Director-General of Railroads, on
Mareh 24 notified regional and distriet coal distribution com-
mittees throughout, the country that thoy would cease to
funetion on Apeil 1. This was the date get by the President:
in his Exeoutive order, issued the preceding day, providing
for the removal of Federal control of bituminous coal prices
and of other restrictions which wera ordered put into effect
by the Federal Government on the eve of the bituminous
miners’ strike Iast November. Tho order of the President
was in line with the arguments made by the coal operators,
that Federal control of distribution and pricas of coal should
be litted and that natural sconomie foroes should ba allowed
to function.

Coineident with the issuance of' the Kxecutive order, Prosi-
dent Wilson made publie the majority and minority reports
of his Bituminous Coal Investigating Commission, which had
tried but failed (o reach s unanimous sgreement on the gues-
tion of wages and working conditions. These reporls wera
referred to in o previous issue of our paper and are quotbed
further below in the present article.

The President on Marah 19 addressed o lattar to the Exeou-
tive officials of the miners’ and the operators' associations
asking them, with all possible speed, to negotiate o new
working agreement, based on the majority report of his

settlement commission. The 279% increaso in wages al-
lowed by the Commission, it is estimated, will add $200,-
000,000 per year to mining costs.

The Coal Commission's majority and minority reports
were enclosed in the President’s letter to the operators and
miners, but the President assumed, he said, that both
groups, as previously agreed, would consider the majority
report binding, He enclosed the minority report, he said,
merely as information for their use in negotinting their
working agreement, John L. Lowis, President of the United
Mine Workers of Ameriea, declared on March 23 that he was
dissatisfied with the award in so far as it does not cover
reforms asked by the minars, but said that he would nccept it .
Mr. Lewis said:

The affirmation of the majority coport will ba keonly disappointing to
tho nine workers, lgoocing na (6 does, many vital reforms for which they
ask conslderation, Furthérmoro, the majorlty commlasionors usirp the
authority now vested in them presuming to render declaion upon questions
which woro not raised by the operators prior to the formation of the com-
misslan and which of eonsequence weors oot Included In tha oclginal mattors
of diffecenca between miners and oporators.

Nuverthaless, the minees aro ready and willlng to cespond to tha Presi-
dent's suggestlon to partleipate In a folnt conference Lo thio hopo that n naw
pErecment can bo coneluded,

On March 24 Mr, Lewis sent to Thomas P. Browster,
Chairman of the Operators’ Seale Committes, the following

telegram from Washington;

The President’s letter of the 10th Inst., addressed to the operators and
miners, made publie yestorday, suggesta the holding of an lmmoedisto lolnt
seale conference to conclude the making of an agreement.  In bohalf of the
ming worlcers [ oxpress our willingness to comply with hls suggesclon. |
will be pleased to join with you In a eall for tho assambling of the Jolnt scals
committea of the Central Competitive Fleld. Having In mind tho cong
venlones of all parties, I suggest that the meeting be held 1n Now York on
next Monday, Mar, 29,

The President's letter to the miners and the operators
asking them to make a new wage contraot was given out
gimultaneously with the reports of the Coal Cormmission
and the text of the Exeentive order providing for withdrawal
of the Federal restrictions on prices and distribution. A legal
opinion had been rendered previously by former Prosident
Taft to an operators' association holding that the lixing of
coal prices by the Government was illogal, being the exercise
of war powers which were no longer applicable. Suits had
also bean instituted in the courts by the oporators to test
the legality of the Gloverument’s price-fixing polisy. The
text of Presidont Wilson's Executive ordoer issued on March 23

follows:

Pursuant to the authority vested In ma by the Act of Congress of Aug. 10
1017, entltled ‘An Act of Congress to pravide further for tho national
security and defense by encournging the production, conserving the supply,
and controlling the distribution of food products and fuel, and other
powers there unto me authoriziog, I, Woodrow Wilson, President of the
Dnited States of Amerlea, do heraby order and dirsct, that from and after
12:01 o'clock a, m. on tho first day of Aprll 1920, the order lesued by ma
on the 30th of October 1019, restoring cartain rules, regulations, orders
and proclamations thereln referred to, relative to the price of bituminons
coal and other matters and things therein described, shall ba suspeanded
until further ordered, and that all other exocutive orders subsequent thereto
Issuod by mae, excopt the esecublve order of Feb. 26 1020, relstive to the
Tidewater Coal Exchange, and all orders subsequent therato Issued by the
United States Fuel Adminlstrator or any person acting pursuant to nuthority
conforred upon him either by me or the United States Fuel Adminlstestor,
shall be suspended until otherwise ordered, on and after 12:01 o'clock a. .
April 1 1020, 16 belng the Intent wnd purpose of this order to restors al
12:01 o’clock n. m. on April 1 1920 the rules and regulations of the United
Htatea Fuel Adminlstration to the status existing Immoediately prlor to the
nforesald executive ordor of Oct. 30 1010, but not In any wise to affect the
valldity of any act or thing done under any of the sald arders or regulations
prior to 12:01 o'clock n. m. April 1 1920, or the sxecutive order of b, 25
1020, rolative to the Tidewnter Coal Bxchanga.

The President's lobter to the miners and operators on tho

gubject ol wages was na follows:
Tha White House, Washingtonr, Muarch 10 1020,

Gentlemen'—I am tranamitting bo you hecowlth s copy of tho report and
award of tho Bituminlons Goal Qotmmisslon, appolnted to sdjust mabters 1o
controvursy between the bltwminois conl miners nnd oporators of the
country.

In aceordaoce with Instructions 1o aiy letter of appolnimant to thoe com=
mlslon and memorandum attached theroto, wnd the sgresnionta by mina
workers nod operntors Lo abide by thy report and award of the commbssion,
this report and the award is the basls upon which (i W sehodile AgTOe-
muetts betwean tho mine workers and opérators shnll bo mnde,

Operators aod minses should, theeefors, mada nersogoments fur convenlng
e needssary Jolnb conferances ns soon a4 posslblo to malke such changes in
bl termr, provislons antd conditlons minlng rates and woge sebodules as
arg set forth o this roport and awaed,

It 13 essential to tha publle welfaro that the agreaments be congluded
At tho earllest date practicable go that tho ancertalnty as to fusl supply
may be ended and that consiimers may be nbla to make contracts For thiolr
coul supply aod also chat the ecommendationg contalned L6 tha report ay
to tho storago of coul by consnmaes sy Lo of secvics this yoar,

I algo (nelosy us Information copy of minority report Ly ono member of
the commissfon.  This minority report coneurs with tho ropoet of this corm=
misafon as to the wage for miters, though dissentivg as to the wago for day
workers, and In part concura atd In part disseots on other polnts, T rograt
thit the membars of the conmlsslon were not unanlmous on sl polnta, 08
1 il exprossed thy hope they wonld b, but the report of the majority 1a
nong the less the ropoet ol (b commisslon and bioding s such,

I tlee 16 that neithor party will rilso any question, and Lo surd no ies-
tan ean propocly he ralsed 08 to the bloding clinenoter of the awird, uot-
withstaonding tho fact thist (& Is not unsnimous. On Lies, 10 1619, the
ndners, without guatitieation, ageoed to submlt all questions to o decllon
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of i eonuiisiton of threo persons Lo e pppolnted By e, the repore of such
ageoomont, This dofinfbe
powor wilch any

cormission to b muado (ho bosls oF & Bow wagy
and nnguilifisl ngctptines Al pob dn any way lholt ith
sueh commilsalon Wl wWhys undorstond 1o vy, L the abstncs of ngriement
b thi oontiary, thiat b may reach docision by o v vole,  Tho ac-
coptangs of o oporators: Wos equally  ngualified oo this polnt, 'This
oandition was in no wihse ahangid by my subsequemt action an Dec. 18 o
cxprmaing n bellel ps to the distrabliity pod Emportavea of unanbmous
nutlon:

My nppointment of tho commbssion lndicated thnt the gowes ot rix the
prles of conl would not b conforeed upon e commisslon oxetpl for {5
Wnanimons actlon nod thoreforao it Ik elbar thal such power to rix conl prices
Khiould not bo ooni 1 on the commisaion,

I have carefully consldered the question whether the war power of the
Lover Act shonld be tomporarily Involed by e, desplte the absences of
any netlon of the coimmisslon g0 recommonding to continue Lomporacily
the eonirol of prices and have concluded that it 1s noy expodient for mo to
oxorelse wny such price-fixing control so that, on and afeer April L 1820
nu Governmoent maxhmum. prices will be enforeed.

There la, al prosent, no provision of law for tixlng new coal prices for
penc-thnge purpests, and uniess afid uptll sorme gravo unerginey phiall arise,
which ey Judgment has o rolatlon to tho emorgency purposes of the Leyer
Aot, L would not fonl Justifiod in Fleing conl prices with referenca to future
conditlans of production.

I i aware that nt presont, as o restlt of tho shortage created by thu
conl ateflce and of the constquent Interfarenco with trassportation and asa
resnlt, dlso, of the oxeoptionally unfavorable Winter, the demand for eonl
continies active, 1 disiro to Impress upon the coal operatons the extreme
fraportance not only of thele complying to the fullest extent with thet laws
agningt comblnations in restealnt of frade sod agalnst profiteering, hut also
of thelr execting thomselves afTirmatively to prevent oxacting of unreasan=
abla prices for conl, T am sure the public fully appreciates the desirability
where practicable, of leaving commercinl transictions untramimaoeled, but
at the samo time 1 am sutistied the publie will find ways to protect Hscll
it such lberal polley shiall appesr to reaull i unreasonibly high prices,

Sineerely yours,
WOODROW WILSON.

The majority and minority reports of the President's Coal
Commission were referred to ot some length in Washington
advices of March 23 to the New York Upimes.’  Regarding
the salient features of the reports these adviees said;

Mo wages inereaso of 27% recommended by the majority report, which
the Progident calls the award, abaorba the 145 Incriast allowed fn the
strlke settlament and means a sulll further annual increass, 118 wald, of
00,000,000 and o total of $200,000.000 since Oct. 1010, To have ghort-
vnwd the working day one houe, ps recommended by Mo labor ropresintas
tlyi on the eommission, would coat nn sililplonal 100,000,000, necording
ta the majority report.  Seerotary Wildon before the strike nrged s i~
orease of 31,09, and De, Garfleld, former Fuol Administrator, wi IneTenso
of 14%

Bath the majorlity nwaed and the mipority report accopt is u hasls &
Interenas in wiges to tonnage workors of 24 centy a ton over tho wges In
offect on Oct. 31 1910, As to<lny laborers anid monthly mon, oxcopt
teappers and other hoys, the pward providos for an adyance I sucly Whites
of 81 por day, and trappers wnd boys rocelving logs than men's Wagls 53
eonts poe day,  The mioority report in this respist differed from the pward
and propossd thit day laborers and men, Excopt trappers and othoee DOYS,
bo advaneod §1 35 per day, traphors and boya recelvipg 1o L, Imens
wages - to bo adyanesd 75 etnls por day, In rogard to wages for other
dlsavs of Inhor, yardago, deud work aod room turning. tho two repatis ard
Iy aarecment; tho loereast befng fixed ab 209,

Ao awnrd retalng the eight-hour day and the minority roport agress to
retaln the prosont working day for pne year, recommemding n reduction (i
working time after that perlod. Dot roports agron s to tho termination
of tho conteaet, the declslon. belng I favor of the Bpring, Boih reports
provide for tribunialas for tho settloment of polnts of difference hotwemt the
operators and the miners, the majirity roport proposing & commission Lo ha
selocted Jointly by tho oporstors nod the miders, t0 conslder cortaln diffo-
rentlals nnd also p commbssion for the settloment of fupurs disputes between
the operators and the miners,

The award recognizes thee fuct that the coal ludustry fa Uppeculatively
over-deylopiod,’” and the fact that 16 will he necresary under competitive
conditions for soms of the mines now o opiration 1o close down, The
guiestion of car pualing, cnmps and housing, power, canl for the miners and
Binelksmithors aro dealt with spocifically tn hoth reparts and the differenes
Loy these mntbas are nob material,

T adiditlon to the award, the majority roport rocommends the atorage
of & minlmun of throe months® Winter suppiy of bituminous coul for July 1
of tuell your by Fodoral Gayornmint dopartments, publie utilitlos, raiteonds
and other eonsumers: tho stody by the Interstate Copmbren Comumilsslon
of the ndvizabillty of Instituting reolght rates on conl Tower 1n the Spring
i b b Pl and Wintes monihs, snd steps to minimize as far a8 possihle
cur shortage in the traiiaportation of coal.

The majorlty report does not touch on the quistlon of prices, as thils 1s
not o wmntter within lts jurisdletlon,  ‘Tha minority report, on tho assunp-
tlon that D Garffeld, fn bl statemont that coal gpurplorns ware able to
A%sorh an fereasd of 142 and that 807 of that gdvance was not absorbed
atated that Vit seems ppparont thal the additional 149 now valled for
ahould Lo talon caro of by tho operators.*

tn gabmitting thole report, Messr, Robortson & Peale gald In part:

Ylivery effort was mide to ascertaln the actual Increaso In the cost of
living to the miners. Many different Flgures and oplnlons were prosented.
Our nward, o the result of careful perutiny of all tho evidenco subiritted
by the partied In Interest and otherwise obtalned, grants the mines an
adyaneo (n wi ges larger than the poreentago of Increase n the cost of Tving
submitted by their represcntatives,

sonnage workers will bave recolvid under this award an nverage In-
cronse In woges slnco 1913 of 884, and day mon, part of whose pravious
advance wan baged on oxisting Inequallties in compensation rather than
on Incroased Mving cosis, will havo recelved an nverage advance of 11175 .

Wphn othor mald polnt of the United Mine Workers' contentlon—i re-
duction In tho working hotrs feom eight to six hours a day, and Five daya &
weole—Is not granted, for the reason we state in the report. Wo are cot=
vineod that b curtallment of productive energy would react not only agnlnst
the whole population but against the miners themsel ves.

NIt I essential that the miners shall have lyving wiges. It Is likowiso
easential in the publie Interest thnt thero shall be oo let-down In production.

HA wage sottlement for tho moment s not o ecorrect or adagnate answer
to the problem,  The coal Industey has becn on an unsound bLasts for years,
beeanse of It seasonnl charnetor snd the resulting car shortages aml car
sorvico Intermittences. The heavy movement of bituminous coal comes
in the fall snd winter, Inovitably, with the buying and moyement limited

12 one season , thore {8 o geeat cur shortage, which fimits production.  When
the markot drops o the spring and summer, there see ldle men, idle mines,
and Idle cars.  From the standpolnt of employers and employees, tho Indus-
try has-ylelded & hnsurdons returo.

“The solutlon of the problom is to bring about evenness of productlon
and diglribution. 1 1 bo done by the co-operation of this rallroads,
publie utilities, and stoel companies ns consimers, vn the one klde, niid of
the aperators, the [nter-State Commiree Commission, the banls and the
Fedoral Reserye System, on the ovher side.

“Wa belleve that the Faderal Reserve baunks will view favorably the ollgis
bility of commercial paper based upon coal purchased and stored by the
railroads and publle utilities in the dull Fessons, . Sonid of the leading rail-
roads haye glyen assurances of their co-operation.  Othes approached
hava not.

S virtuadly complete co-operatlon I& assured, 10 will pesult in time 'n &
suibstant‘ally oven production, cont'nuous em ployment, and even distribu-
t'on throughout the year. The small consumers will then not have to
compete with the large consumer o the winter und will not bo sl the mercy
of tha pract’ce of commanideer'ng on the ground of priority.

s ntil this 1 done, wage costs must of necessity bo high, but when this 18
accomplighed prices should be more reasonable, employment more eontinu-
oue, and tho industry better stabilized. The prosent inexcusable and tx-
travagant waste would then be ellminated.

wPhe mine workers themselves, we feel sure, recognize that no other
Femoedy will bo ndequate, A shortening of the working day would sorlously
affect production, ndd additionnl workers 1o tie industey and loncre sse the
presout unsetiled condition. This deereased production would, in turn add
still furthier Lo tho cost of living, hitting the workmen in other Ingdustries
and continue the folly of such pyramiding.'

Mhe view seemed to be entertained by some of the coal
operators that it would be impossible to negolinte a new
agreement by April 1, due to the fact that the Government
was prosecuting 125 miners and operators for slleged yiola-
tion of the Lever Food and Fuel Control Act. We referred

to this in our issue of March 13, page 1041,

PRESIDENT'S SECOND INDUSTRIAL CONFERENCE
SAYS EMPLOYER AND EMPLOYEES MUST
SOLVE INDUSTRIAL PROBLEMS TOGETHER,

The Second National Industrial Conférence which was
appointed by President Wilson last November to find a
splution of the industrial problems of tha nation made public
on Mareh 20 its roport to the Prosident, recommending
{herein the joint organization of employer and worker “'as
w means of preventing misunderstanding and of securing
co-operative effort.'

This conference, made up of prominent public men, was
called by Presidont: Wilson after the failure of the original
National Industrial Conference which mat lust October at

rashington and terminated its autivities following the with-
drasal of the labor delegation.

The Second Industrial Conference opened its gessiony ab
Washington Dec. 1. It issued on Dee. 28 a preliminary
roport of its deliborations, embodying plans for the estab-
lishment of machinery to prevent and seftle Tabor disputes.
These plans were advanced for consideration, study and con=
struetive critieism by interested individuals and organiza-
tions throughout the eountry. The conference then re-
epssed for three weoks, reassembling at Washington on Jan,
12 to consider the sugpestions and criticisms which had bheen
sont to it during the intervening period, and to hear in person
some of those who had offered the suggestions and eriticisms,

In its final report the conference outlines and asks the
Prosident and Congress ta set up o complete systom for the
settloment of all industrial disputes on a loeal, regional
and national basis, through collective shop agroements, by
deeision of a rogional confarance board, or [ inal determination
by an umpire or a national industrial board, which is to
sit in Washington.

The report goos into every
conditions of employment.

mendations were:

1, Establghnient of enployoo ropreseatation in shops or plants,

2, Acceptance of tho principle of collective bargalniog.

2. Crueation of machinery for scttloniont of industeisl disputes.

4, Yor a new syntem ol food markoting snd development of co-operative
buying snd selling of food praducts to stop speculatlon and profitoveing.

5. Flaing of » minfmum wago to glve ressonablo living conditions nod
protect community and individual from tho il effects of lnol of comptence,

5, Extension of Government machinery to Investigate Hving costa,

7. Establishment of “ialn shocing™ vs opposcd ta profit sharlng.

K. Promotion of the Insuranee pringiple, and tor eonvirting Liberty Loan
savings Into some forn of annuitios.

0. Pixing hours of labor on & weekly basts, with prefurably forty-elght
houss & weele and o Saturday half hollday.

10, Final defermination of hour of Inbor on bho basls of studles of fatigue
wnd tha effect of work in a particulir calling on the ono nand and studies of
howrs that will glve maximum production on tha other.

11: Prevention of child Inbor and onforced schooling and physleal up-
bullding,

12, Spocial gafeguards for women i fndustry 8% to hours and conditions.
of work, and equal pay foe oqunl skill and production. =

13. Dottor housing, ,

14. Prevention of labor turnovor,

15, Rellef from present economic condltlons for Government workers and
soliool teachers,

The report opposes:

1. Profit shuring ns 8 panaces for labor 1ls,

phase of labor relations and
Its most significant récom-
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2. Restriction of production by lahor.

3. Btrika by United States employees or public servants, such as police
and firamen,

4. Against affillation of
use the strike weapon.,

6. Encouragement of avertimo worle.

The conference issued a warning to the nation against
building up the conditions of industrial labor at the exponse
of the farms, saying that such a course would restriet food
produation seriously and would inflate food prices. Defla-
tion from present high prices, it declares, must come slowly
and ean be aceomplished only by greator produetion, econ-
omy and a gradual restriction of credits. In this it 18 in
agreament with the Federal Reserve Board.,

The conference not only deelares for colleative bargaining
as a fundamental solution of present industrial problems,
but for “labor’s right to be represented by representatives of
its own choosing.” It was on these two questions that the
original industrial conference split and finally broke up.
It will be recalled that President Gompers, of the American
Federation of Labor, and other labor delegates left the con-
ference when it failed to approve recognition of these prin-
ciples in the form desired by the Labor Group.

The eonferees in their report state that they have modified
the tentative plan of machinery to adjust disputes in general
industry by eonference, coneiliation, inquiry and arbitration,
announced by the conference on Dea. 28 1919 and that thoy
have endeavored to develop methods of prevention rather
than adjustment of labor difficultics. The modified plan,
davised since the conferénce reconvened last Jan. 12, if; is
said, makes machinery available for “eollective bargaining
with only incidental and limited arbitration.” The plan
has been extended to cover disputes affecti ng publie utilifies
other than steam railroads and alse to Government and other
employees. In addition the report analyzes the develop-
ment of industrial relations, hours of labor, women in in-
dustry, child labor, housing, wages, profit-sharing and gain-
sharing, thrift agencies, inflation and high cost of living,
agriculture, unemployment and a public employment clesr-
ing house.

The report is signed by Secrotary of Labor Wilson, as
Chairman; Herbert Hoover, ag Viee-Chairman, and the
following  other members of the conference: Martin I,
Glyun, Thomas W. Gregory, Richard Hooker, Stanley
King, Samuel W. MeCall, Henry M. Robinson, Julius
Rosenwald, George T. Slade, Oscar 8. Straus, Henry O,
Stuart, William O. Thompson, Frank W. Taussig, Henry J.
Waters, George W. Wickersham, and Owen D. Young,
and Willard K. Hotehkiss and Henry R. Seager, Exceutive
Searetaries,

The report was unanimouswith two exceptions. Tormer
Attorney-General Gregory and Mr. Stuart are said to have
held to the convietion that publie service employees should
be prohibited from striking and that there should be S0
provision for enforcement of awards.

The settlement plan outlined and recoramended by the
conference was largely the work of Herbert Hoovar, it is
undarstood. It would apply impartially to union and non-
union Iabor. It would not prohibit strikes or lockouts, does
not provide for compulsory arbitration which organized
lIabor opposes;, or for enforcing collective bargaining or
acceptance of arbitral awards by either party, and avoids
legal compulsion in any form. 'The plan is outlined in the
report as follows:

1. The parties to the dispute may voluntarily submit thelr differences for
settlement to n board, known as a reglonal adjustment confersnce, This
board conslsts of four ropresentatives saleetod by the parties and four others
In their lodustry chosen by them and familiae with thelr problems.  The
board Is presiided over by o tealned Governmont ofticial, the regional chalr-

pollcemen and firemen with organizations that

fontatives In the adjustment eonforonco. Provislon s made foe prompt
report of ts findings to the rata rigulating body,

Tho conferance malkes no rocommendatlon of & plan to cover steam rall-
roads and other carrlers, for which leglslation has recently been enacted by
Clongroess.

7. The plan provides machlnery for prompt and fale adjustmont of wagea
and working conditions of Governmaent employees. 1t Is especlally noc-
essary for this elass of emiployees, who should not be permiteed to stelke

B. Tha plan Involves no penaltios other than those tmposed by public
oplnfon. It does not impose compulsory arbiteation. It does not deny
the right to strike. It does not submlt to nrbitration the policy of the
“closed'” or Y'open'’ shop.

Tha plan Is national (n scope and operation, yot It Is decentrallzed, Tt 1s
different from anything In operation dlgowhere, It ls based upon American
experlence and Is designed to meet Amerlean canditions, It employes no
legal authority excopt the right of Inquiry. Its baste ides {s stimulation to
sottlement of differences by the parties In confllet, nnd the enlistment of
publie opinfon toward enforelng thag method of settloment.

A statement was issued by Mr. Hoover on Mareh 20 in
which he explained the work of the Second Industrial Con-
ference and the purposes of the settlement plan it had formu-

lated. Mr. Hoover's statemont gaid:

We kept away from principles which involve controversy. Mon eould
argue a thousand years on thae apen or closed shop or collective bargalning
without convineing each other. So wo declded to adopt » polley, not &
principla.

No conferenca can settle thesa questions of principle, and fn most cases
it 1a n matter of argnment bebween the groups whether or not they are
principles. So If objection 18 raised by either party they are not allowed
to come up. Collective bargalning was Aadopted by the conference a8 s
policy but not 88 a pelociple,

The background of the conference roport {s n polley of "got togather”” for
folnt settlement, with pressure to bring {6 about where the partles were
unwilling. The eonference considered that modern Industry, ne condioted
In large establishments, had caused o loss of personal contact between om-
ployers and employoes, It, of couran, makes possible the grentor production
that has mads our high standard of living. Diroot personal eqntact, in
the old manner of smaller unils, with the sense of pursonal responsibility for
tho interest of both sldes, cannot be restored,

The conference, therefors, bolleves that the Just, human relationships be-
tween the employer and the employee can only bo promoted by deliberate
organization to bring them together. [t foals that o now American bnsly of
Industrial relationships has beon doveloping durlng the Inst Lwo or three
yoars Jn the widesproad angd deliberato organization of thwn rolations bo-
tween omployers and cmployees o many hundred establishments through
the country on o democratic basls.

The machinery ns outlined In our report, offers o netbenl ground upon
whielt smployers who are bitterly antagonistic to the organized lnbor éan
still be Kept In contact with thelr men in easoe of disagrooment, under the
ausploes of a governmint official who, ex-officlo, roprissonts tha publio.

Tha confecence consldoes that 16 15 Idis wholly to deny the axlatonce of
conflicting Interests hetween employors anid omployess, Lt thoeo nee wide
freas of netivivy in which their Interests colnelde,  The publie has & primary
Interest In the prevention of these conflicts causing sboppage to production
and servico nnd the creation of processes leading Lo agreanient ns to Wigos
and conditions of labor without the stoppagy of production 15 the greatest
hope of mitigating strikas and lockoita,

The conferences praposes a plan wheroly, whon parties appronch too
ner eanflict, thele freely and propeely chosen reprosen tatives ean bo brouight
togethier In eouncll under conditions that mnke for a eollective Agroament.
But the conference also holds that such counell muat he entorad (nto volin-
tarily on both sldes.

The plan Involves but small governmont expenditurs and bt 164l axton-
slon of permanent publie officials. A board of nine members at Washlog-
ton, togother with twelye reglonal chalemen, comprise all there &4 to this
basle machinery.

It 1s Interesting to noto that so great an authority as Mackenzio King,
formee Minister of Labor of Canada, who ling been lirgely responsible for
the origin and administeation of the Canading (dustrial procodiures, consld-
erg the plan put forward by the conferenco as a constrictive tmprovement
on all others hitherto proposed.

“The report probubly will not meet with the approval of the extremlsts
on althor slde, it 1t has been approved In lts broad lines by many hundreds
of employers and many prominont labor leaders who have hoen eansulted
or communicated with. The conferenco belleves that 1t will appeal to
thosa who belleve In sane and suro steps to advance of human relationg In
Industry .

It will be interesting If critics will read the ontire docurment bofore they
I h forth celtlck It would be evan more Interesting If polltieal lond-
ors would state thalr agreement or dlsusrwmm}rt w'il-h_;g'._ J
P e 3 i e Bl ' il P TSI e—

In discussing the question of unrest tho final roport of the
Industrial Conference said:

The causes of Industrial norest are many.  Among others they fnelude the
rlso in the cost of living, unrestralned speculation, speetacular Instances of
excessive proflts, excesstve nccumulation and misuse of wealth, Inequality In
readjudtments of wage schedules, roloass of Ideas and amotions by tho Wi,
socinl revolutionary theorles lmported from Burope, tho bellef that fres
h Is restricted, tho Intermittency of employment, fear of unemploy-

man, who sacts as a conclllator, If unanimous agr t Is reached, It
results in a collective bargain, having the same effect as if reached by a
Joint organization In the shops.

2, If the reglonal conferenca falls to agros unanimously, the matter, with
certaln restrictlons, goes, under the agreemant of submission, to the National
Industrisl Board, unless the parties profer the decislon of an umplre solected
by them,

3, Tho voluntary sul to a reglonal adfustment conference carrles
with it an agrearnent by both partfes that there shall be no Interferance with
production pending the processes of ndjustment.

4. If the partles, or elther of them, refuse voluntarily to submit the dispute
to tho processes of the plan of adjustment, a reglonal board of inquiry Is
formed by tho reglonal chalrman, of two eniployers aod two amployces from
the Industry, and not partles to the dispute, This board has the right,
under proper safeguards, to subpoena witnesses and records and the duty to
publish its Mndings as & guide to public oplnlon.  Elther of the partles at
conflict may join the board of inquiry on giving an undertaking that, so far
a8 1ts slde s concerned, {6 will agree to submit Its contention to a reglonal
adj fi . and If both Join, a reglonal adjustment conference
Is automatically created.

5. The Natlonal Industrial Board In Washington bas general oversight of
the working of the plan. ha

6. Tha plan Is applicable also to public utilities, but In such coses to
Government agency having power to regulate tho servics has two ropr

1oty

mant, axcesslyn hours of work In certaln industrics, Inck of adequate houslng,
unnecessarily high fufant mortality in industeial contres, logs of personal
contact In lurge Industrial unlte and the culmination of a growing bollet
on the part of both employers and employoes that rendJustment {6 neesssary
to u wholesome continulty of thele unltod offort.

There 15, however, a foature of the presont Industelal unrest which
differentiates it from that commonly oxlsting before the war. 16 eaunot be
denled that unrest to-day is characterized more than sver before by purposes
and desires which go beyond the mers demand for higher wages aod shorter
hours,  Aspirations Inherant n thls form of restlussness aro (o n greater
extent psychologieal and Intangiblo. They arp nob for that renson any loss
slgnificant. They reveal a desire on the part of workers to exert n larger
and more organle Iofluence upon the processes of Industrial lfe, The
Impulse (s not to be discouraged, but made helpful and co-operative.  With
comprehending and sy thetie appreciation, 1t can he converted Inta
force worklng for a better spielt and understanding botween capltal and
labor, aud for more offective co-operation,

The report dealt with the subject of wages in the following

manner:

Consldered from the standpolnt of publie Interest, 16 18 fundamental that
the bastc wages of all employecs should be adequate to malntaln the om-
ployes nnd his famlly in reasonable comfors, and with adequate opportunity
for the education of his childron.  Whan tha wages of any group fall bolow
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thig standard for any length of time the situation becomes dangerous to the
woll belng of the State.  No colntry thiab seoks to protect its citlzons from
the unnecnssary cavages ol disvase, degoneration and dangerous discontent
can congistontly lat this unhnmpered play of opposing forces result (o the
suppression of wages below n docent gubsistence level,  Above that point
thers may bo o fale fleld for the play of competition {n determining the
compensation for special ability, for specinl streugth or apecial pisle (whero
rlsk i avoldable), but below that polnt the matter bocomes one of which
the State for the sako of fts own preservatlon must take necount,

The natlon fs ntercatod fn the weltare of lts citizens not only from the
polnt of view of wages bub from the not unretstod one of production.  If,
theenfora, the eonférence recommends the establishment of hours aod wages
on & basts of Justice to employess 16 must nlso recommend that thy cmiployees
do thelr part In seclng that the productivity of tho nition 15 safeguarded.
Tho natfon hus a plght to aslk that employees lmpose no arbitrary limitation
of sffort in the prosecution of thelr work. Such limltation decreases the
country's antput, snd If practiced at all generally 18 bound to resnlt in a
doollne of tho standoed of Mving. 1t Is gratifying that many lesders of
organized Tabor aee In agreemont g to the \insoundness of such limitation
of ontput, and are opposed to its practlco.

1€ Lt 15 for thie nation Lo Insura that wages shall not sink below a Tiving Tavel
and for amployees not to restriet production, it is fofumbent apon om-
ployers Lo sue that special effort and wpecial ability on the part of their
omployers rocelve a simulating compensation. 1 fuereased output and
afffcloney ara mot only by s reduetion of ploco prices the incentive to such
effort {s taken awny. Hmployées to do thelr best work must fool that they
are gotting a reasonable share of any Incrensed return that they being the
Industey.  Labor Incentive 4 a factor thav {t 1s ns shortsighted to ignord o4
Ineentive to capltal.

Prafit sharing s regarded In somé (HAFLOrR 18 & complote solitlon of
tndusteial problems. The confertnee Bolleyes Wit whidle it has promise in
wome directions, 16 eannot by ltsell b eanglderad to be of far reaching effect.
Profit sharlog I 1bs simplest form las mot with success tnder certain condl-
tlons—somethnea whera an unugual personality hos contritnited to a bhappy
oliteons—sometimea whern the conteibution of Individual tmployces to
the profits of an enterprise can ba muoasured with sama accuracy. 1o has
proved of benefielnl vffect whon applied to employees ocenpylng executive
and management positions and to sales organizations. Its extension to all
the pmployees of typleal moanufsctaring plants mests with diftlentios. 1t
I8 not easy to determing what part of the profits or lossea of such plants are
attelbutablo to the efforts of the rank and (fle of the employees or Lo nppor=
tlon amoni them shaces of profits which sl be steadily (n accord with the
spleit and the direct outeomu of thele [ncividunl efforis.

Recommendations as to the fixing of hours of employ-
meant were made in the report as follows:

Hours of labor, wages and women and chlldedn in Industey should ba
spproached from the aspect both of the hoalth and welfare of the worker
and of tho offident uss of the country’s resources In man power over i
protonged porled of tme.  The patlon Is not loterested primacily in what
ono oF another body of Ita cltlzens mny butieve to be for thelr fmmasdate
perponal adyantage: it 1s Interestod fundamentally ln the progressiva devalop-
maont of tha physieal, moental and spieltunl well belug of lts eitlzons. The
question s to what, constitutos this woll bolng under the complleated
conditions of modern Industeial Ufe cannob be easdly dotermined wifhand,
bt must bo based upon a body of act, accurately ascortalned from ox-
purianca.

S ies shonld b mado In cach fndustey (Prefernbly by the [ndusicy, bub
In it default by tho appropriste Government agdney), of the problem of
Indisteial fathzae i rolatlon o production, to determing on tho basls of
axporience; flest, what sehddule of hoies Is canaistont with the health and
well-bolng of the workers; nid, kecond, the hour schoednla within the abovo
Hmltntlons, which will afford the moxlmum productivity lo the Industry,
[t should be recognlzed by smployess amd employees, and primarily by
the pubile, that hours sehedules which aro bolow tho standard of maximum
praduetivity hust. noeessarily reduce the total Industeis) prodoct, ad
consequontly reduce the standaed of Hylug or incroase prices,  Such redue
tlon in ol Industey will necessarlly roduce the total Industrial product’ of
thi nation, and the atsndard of Hying will be reduced by that mueh bolow
the attatoable maxhnum. This fact ahould bo taken Into account fn
connection with the advantages In other directions to e worker which
may pecrte from such i ghorteniog ol hours.

Studies which have already beon mode in some Industrics Indicate that
Jong hours do not in genersl rasulf (o maximum produetion.  The conferencs
Belloves that soma Industries aré now operatiog, o part at fonst, on hours
sehodiles which e above the standard of maximum productlyity, sod which
i any easo do not allaw smployees proper opportunity for rese and recrais
tlom, Thore arg large baste Industries which stiil employ substantial num-
Boers of thete mun in exhansting worle for slghty-four bours a woek and
longoe,  Such condltlons are opposed to public Interost, nra contrary 10
avery Instinet of himan development, and ara & progosnt canse for 1o~
dusteinl and political unrest,

1t 18 peehinps unnecessary to polnk ont that the conditions of varfous lh-
dustrlos mako noy universal standardization of bours unoecessary and
unwise, or example, the seasonal and Intermittent nature of ngricultural
work and tho fach that 16 ls carrlod on under out-of-door conditions which
ara not essentially detrimental to the well being of the workor would nature-
ally oxclide ageleultues from the class of Indusiries Lo which the work {E]
econfining snd repetitive.

Phs sonferonce bollaves that axperlonce has demonsteated that In fixing
Tiours of labor In Industelal establishmants ot & point consistant with the
hienlth of the smiployees and Selth propee opportunity for rest and rocreation
thern shonld o all chaes e provislon for one diy's fest in soven;

Tho conferonco helloves thit In most factorfes, mines and workshops, nn‘d

sconomic readjustment. Many of the evils which we have pointed out
weree In oxlstence hetween the war, and will Tomaln in existence, If stops are
wob taken to ramedy them,  The niachinery of co-operation nnd adjustment
which we recommend we bellevo to bave permanent valuo as an agency of
industrisl progress, At the samae timoe it should bo borne in mind that,
to-day, when the sénse of the magnitude and danger of soclal unrest is Etill
scutely upon us, when we haye not yob reverted Lo settled hablts of thought
and actlon, when our economig life s still In n state of readjustmont, it may
b possible to cstublish ldeals and &6t up machinery which the lnertia of &
later day may defeat, Not with any foallng of panie, not with auy hyster-
Ical hisato but sanely and sensibly we urge that these reforms be put into
effict, And we do so with the belief that they will not only contribute
largely toward the elimination of the causes of Induateinl steife but that
they will make for the Ingroduction In Ameriean Industry of these demo=
cratie prineiples which constitute the most preclous horltage of the American
cltizon.

The Second National Industrinl Conference began its

meetings Dec. 1 and adjourned Mareh 6, having held, it was
gaid eighty sessions. [is preliminary report, on which in
part its final report was based, appeared in full in the
“Chronicle” Jan. 3, pages 40, 41 and 42, The conference
was not divided into groups—capital, labor and the public—
as was the first Industrial Conference, nor did any particular
group have a spokesman at the conference.

SAMUEL GOMPERS SAYS INDUSTRIAL CONFERENCE
PLAN I8 UNSATISFACTORY TO LABOR.

As was the ease last December, when tha Second Industrial
Conferonce issued itg preliminary report, the first person to
make o eriticism of the report of the conference was Samuel
Gompers, President of the American Foderation of Labor.
When on March 20 the final report was made publie, Mr.
Gompers issued a propared statoment, suying that the con-
ference "oven though prompted by the best of motives, had
neither the experienca nor the understanding of the history,
the methods and purposes of the organized labor movement,
and it followed in the wake of others whose only purpose has
been to get sway from the trade union influenca and con-
structive work.” The spokesman of organizad labor suid
the machinery for adjusting disputes betwesn employees and
employers, which has for years been in existonce in practically
every organized industry in the United States, is superior
to the maehinery now suggestod by the industrial conference,
both in point of simplicity aud in point of effectiveness,

My. Gompers' statement follows:

Pho confercnce hns devised a mass of machinery to ba mada effective by
1aw, camposed of n national tndustrinl board and locsl aond refonnl cone
foreaces or boards of inquicy. The whole situatlon in this respect nsy be
summed up ns follows:

Pried snd tedted machinery for conelliation and arbl tration botwoeen
employers and employées pxiats wherever employecs nre organtzed.

This machinery functions perfectly wherever employers forsalce the spleit
of dominance and tho attitnds of autoermcy.

Through the tuse of this muchinery it has hian found possible to malntaln
ndistrial peace with no stoppage of work of any kind for periods ranging
from Len Lo forty yoars,

No machinery devised by the Government or Its agencles or superyised
by the Government or any of Ita agoncics conld achleve reults superior to
thie resnlts nehieved by machinery which has long been in operation In our
induatrial 1le.

I industeies whero the eniployers aro not organized, no muchinery of any
kind, whather supervised by governmental agencles or otherwise, can pro-
duco indnstrial justice.  Organization of the workers Is the Mok tpon whiels
must be predicated the existonce of any machineey for tho settlement of
disputes or tho extension of the principles of d ey n Industry.

Suroly no itelligont agency can hopo to achleve progress in American
{ndustry without organization of the workers,  With orgunization of workcrs
no gtraeture of machinery nexd be thrust upon it from the outside. Organis
zatlon Lrings with it machinery which la both adequate pnd practical, the
result of experiance aod shorn of aoy of the fantasies of pure theory,

The roport of the Industeial conferencs merits eriticlsm of o very serious
naties i connectlon with the emphasts which It places on what it torms
“amployes representation,” under which generle term 16 groups thoss dla-
tinetly loeal shop organizations known as shop e Htees, shop ils,
worls ¢ ils and repr bing gover ¢ In industry,

It I8 to be feared
ihat the commisslon views lndustey from the viewpoint of ko single shop
and bullds ita machinery on the theory that disputes are to ba sottied shop
Ly shop, Ifauch s viewpolnt ls to be actuslly earrled Into operation it will
be most disastroua,

Unavoldably organization with Indepondent shop unita of tho cmploy ees
{s & menses t the workers for the Feason that it organlaes thei away from
gach other and puts them (o o position whoee shop miy be playoed sgalnst
shop.  Not only the wolfars of the workers but the best economy for the
nation demands that Industry, In so far as possible, be viewed In a national

eapecially In ropetittve worl, the presant trond of practice favors i sch
of hours of nob moro thai forty-elght lours per weal,

The conferones does not think that a schodule of hours substantially loss
than the forty-clght hour standard now In operation is at thia tline deslr-
able, excopt in Indusgtries whore a solentifle study of the problem on the
baals alrendy outlined, fodicates that such reduction ls nocesary for tho
protoction of the health and safety of the workers and {8 In the public
Intorost.

Tho practiee In gome Industries of arranging by mutunl agreement of
employer nod omploy s forr a Saturday half holiday, without reduction of
the woeekly schedulo of hours, has great adyantages, Hours of labor sched-
ulos shionld bo neraoged on o wookly basls, snd oyertime shonld not be
pormitted excopt n casd of tomporary Gmergoncy.

1t ahonld Hoteoyer he barne in mind that further reduction of hours below
tho standacd (o aoy. ndustey will throw an extea burden upon other In-
distelos, and sy especlally prejudice agricultural communitics which
aleeady feol the growing competition of tie clties In drawing nway workers
from the fem. 3

In conclusion the roport said:

In presenting theso recommendations tho conferance desires to emphaslae
that they are not merely doalgned to tlde over a troublmomae period of

light and that the workes ba united bito- organisations covering whole
Indlustriuu. a8 ls now the cage with the 120 national and Internationsl trade
unions.

Thers can b no objection to tha closest relations of a co-oparative nature
between employes and omployer in the shop, but these relations must nover
take on such n form as ta soparatd the workers In that shop from the rest
of thelr fellow workersin tha Industey,

It sooms to ho the conyletion of the commission that these so called shop
organizations are u kind of substituts for unlons,  That cartalnly Is the ides
which prevalls in tio minds of a number of employers and [t 15 the ldea which
they would glva much to seo made operative in a wider flald,

Tha report of the commission pointa out that a numbor of trade unlon
Jeaders rogard shop cepresentation ns o subtle weapon directed ngainst the
unfon, bt conelndes that "occaslonal mi of ployee representation
and the consequent hesltancy of organised labor to Indorse It officlally ara
based on o misconception of the possible and desirable relatlons between
the unlon and the shop committes,’ »

'hls |5 not the case.  The trade unlon moyement as a whole s opposed to
what aro lmown ns “shop committeas™ and “shop organiztions,” becanse
they are fundamentally wrong In prineiple and bocause they In no senso
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seryve Ltha real Interists of the workérs, bot readiy fend themsalyes to the
deslgns of employers hostlle to teade unlondsm and are, i fact, slinost
without exceptlon, eréatures of Gnployurs,

The Commisslon speaks as though employes reprosentation were somo-
thing gpart front Lrade unfon organfsation and found no place o the labor
movement. The fact Is that the trade unlons afford to the workors the
only boon flde and effective system of ropresnitatiois known In Amerlean
fndustry. Through the trade union aovement the employess get actual
ripresentation, froed from any (nfliience of any kind excopt the lnfluenes
of thelr own Judgment and needs.  Furthermore, teado unlon organization
fneludes organization within the shop and offecs the fullest oprortunity for
eosaperative ralatlons hetween the workers in the shop and the smployer.

Tho report of the conféconce says that "the natlon has a rlght to ask that
employees impese no arbitrary limitation of offort In the prosceution of
their work." Did the conference forget that production n American ine
dustey is greater por man and In the aggregate than production in any other
country In the world !  The teadé unlon moyvement of Ameriea ls perhaps
the only great and powerful Isbor moyement in the world which does not
ganctlon restriction of output by the workers. 1t roallzes that restreietion
Is as injurlous to the moral fibre of the ndividunl worleman as it i to the
largor economy of ndustry.

Ameriean labor understands, perhaps more fully than American states-
men, the needs of the world In this hour and iv Is exerting every offort to
see that thoge needs are met with intelligence and with promptoess.

Labor, it it be permitted, can, out of Its Intimate knowledgo of Industry,
supply much of the Intolligence that will guide to n conduct of Industry oub
of whicl will coma that Increased production which is so greatly to bo desired,
but which has thus far called forth so little real offort from tha smployers.

The fact of the whole matter fs that the President’s Commission, oyen
though prompted by the best of motlves, had neither the experiones nor
the understanding of the history, the muethods and purposcs of the organ-
Izl labor movement aod it followed in the wake of others whoso anly
purpose has been to gel away from the trade unlon inflience and cons
structlys work.

PRESIDENT WILSON ASKS FEDERAL DEPARTMENTS
70 FOLLOW RECOMMENDATIONS REGARDING
PURCHASE OF WINTER (COAL.

President. Wilson sent a letter on March 24, through his
Secratary, Mr. Tumully, to all Cabinet officers and the
Chairman of the Shipping Board, asking that Government
agencies buy and store a three months' winter supply of
bituminous cosl before July 1, or as soon afterward as pos-
sible, The President's recommendation was made in ao-
cordance with the suggestions contained in the majority
report of his Coal Commission whieli investigated the wago
demands of the bituminous miners. The early buyiog plan
is designed to stabilize the coal industry and to insure a
supply to Government consumers. Governors, County
Supervisors, Mayors and the steel corporations have been
agked to provide for their winter neéeds in summer and the
Federal Reserve Board has been asked to issue memoranda
to the various Federal Reserve banks requesting that they
look with favor upon paper for rediscount drawn agninst
coal in storage.

Mr. Tumulty also wrote to Chairman Clark of the Inter-
State Commerce Commission ealling attention ta the recom-
mendations that the Commission tale car alloecation and
control in hand so as to prevent preferentinl service.

The Commerce Commission was urged in the reporl of
the President’s Coal Commission to give speeial attention
to geasonal rates on coal, the coal car supply and other
matters relating to the distribufion of coal over which it has
control under the Iaw.

Correspondence from D. M. Reynolds, assistant to Henry
M. Robinson, Chairman of the Coal Commission, was made
public Mareh 25, indicating the views of the Coal Com-
mission on the summer buying and storing plan. The
lotter was written to Mr. Robinson and said:

The public utility corporations and u grest many manufacturers Have been
50 dangerously near coal fmmine in the post, and wont of cars next winte
may so serfously affeet the ability of the carrfors to handle coal, that it was
the Commission’s helief that the purchase of coal during the sunimer months
could be made a permanent thing. In this regard the publle uthity cos-
porations alrendy bave agreed to store more than 12,000,000 tons,

The Council of National Defense s assumed the duty of obtaining the
support of the general publle In the stabllization of the coal fndustey through
the purchase, transportation and storage at the point of ulilmate eonsump-
tion of its winter supply of coal—this to ba done during the spring and sim-
mor months,  The matter will come befors tho Interdepartisental Board of
the councll next Wodnesday.

The Coal Commission on Mareh 25 issued a warning to
bituminous coal users throughout the country that pur-
chases should not be made in April, when prices are uncer-
tain and likely to be high. Buying, it said, should be de-
ferred until May and the two succeeding months—dJune and
July.

On the same day President Wilson announced in an exeeu-
tive order that the Coal Commission would go out of existence
when the new agreement had been signed by the miners and
operators, and that its files and papers would immediately
ba turned oyer to the Couneil of National Defonse, which
would hold them while the Council’s disbursing officer wound
up the financial details of the Commission. The papers will
be handed to the Dopartment of the Interior, where are now
placed the files of the Federal Fuel Administration.
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ANTHRACITE MINERS WILL NOT ACCEPT 27

WAGE INCREASE—WILL NOT STRIKE APRIL 1.
That the anthracite miners “will not consider any wage
seala unless it gives us ab least 18 7-109 increase over the
27% advance awarded the bituminous men' was the sate-
ment maide on Mareh 25 by Philip Murray, international
vice-president of the United Mine Workors, who is attend-
ing the wage conference of the miners and operators in New
York. On Murch 24 the sub-commitice of the econfornaece
reached an agreement to the effect that any wage advance
that might be granted to the miners would be retroactive
to April 1 1920, the date on which the present contract ex-
pives.  This agreement is considered as having made cortain
that there will be no sirike in thée anthieacite fields in the
event that a new confract is not made before that date,
The agreament on the subject of waga increases was embodied

in the following resolution adopted by the sub-commitiee:

Whereas, The negotintions now pending betweon the anthracite ming
workers and operators may regiice additional time to reach o mutunlly
salisfactory conclusion: and

Whereas, It is to tho publie tuterest that the Apply of coal be ol dimios
Ishod; therufore

He {t Resoleed, 'That pending n conclusion of the negotiations thero shall
bo no cessation of work and thal by mutual consent thie working condislons
of the agreement of May 6 1010 and the war allowsnees sitpplomental thern-
to, bo continued pending negotiations, aud that whatover agrecoent Is
finally renched shall b retroactive to Apell 1 1020,

The following day (i. o. Mareh 23) a ciceular was dreawn
up by the seale committee of the United Mine Workers in
this city notifying the local unions Lo eontinue work after
April 1. The cireular said:

On Mareh 18 the tepresentatives of the anthracite operators subimitted i
proposition to your seale comupiitees wiich provided for o continuanes of
worle alter Aprll | pending negotiations, without sy retronctive proyislon.

Your committes refused to entectaln the operators’ proposal, and on
Mareh 23 a meoting of the full seals commit ey consisting of tho threo
district exceutive hoards, three mine workers from each distelct and tho
International officers was held to discuss and outling polley to govorn after
April 1. After discussing the mutter from overy anglo and e adyice and
consent of our internatlonal officlals the full seale committeo suthorlzed
the sub-committee to provide an arrangoment for the contlntsnee of work
after April 1 pending negotintions, with the understanding that whatever
ngroament s finally reached 16 shonld be votroactive to Apell 1,

This sction of tho full seale committes hind boen ngreed to by tha Opora-
tors as avidencs by the adoption of the followlng resolutlon, which fally
protects your Interest while af work ponding sottlement.  [The resolution
referred ta here I8 the one glven abhovo.]

The cirenlar also said:

You arg offlelally notified (o obsorve, ns (n the past, April | as 5 hollday
by remaining awny from worle but after that day work Is to be resumed,
pending nogotiatlons, and in theso negotiations (t will be our alm Lo bring
the matter to o concluslon ks soon a8 possiblo.

Union officinls explained that April 1 hag always Leen
observed as a holiday in commemoration of the anniversary

of the granting of the eight-hour day in the coal industry.

HEARINGS BEFORE INTER-STATE COMMERCE COM-
MISSION ON RATE ADJUSTMENTS.

Hearings wera this weelk held before the Inter-State Come-
merco Commission, at the instance of (he Commission it-
solf, to determine the valuation of the roads as & bhasis for
applying the 5M-6% rate refurn fixed under the nowly
enacted Cumming-Fsch Railroad Taw. Notice of the in-
tended hearing had been issued by the Commission on
March 4; the notice recifed the rate-making provisions of
the law and stated:

On March 221820, ab 1030 v, mu, tho Tnter-Stato Commiseeo Conmmn ls=
slon will hear dn 58 hearing room ot Washilogton, 1, O those who disiee
Lo be hieard with respect to mabbees requleed Vo bo donis by the Commlsion
prrstant to tho sbovi statutory provisions, and who olale seasonablo sppli-
cation for Lime as provided below,

'Ehie subjects for discussion are:

1. Whother for tiy purposo of sall Section 15 (@) the eate ndjustent
shall be made for the carriers as o whols or by rate groups or territorles to
be deslgnated by the Comuilssion, and If the latler, what Filo Brotps oF
farritories shonld b so designated.

2. What migthods should uow be omployed under Hection 15 () for do-
termining Ui aggregato value of the rallway propecty of tha carelors ns &
whole, or of the carrlors ae nowhole (n éach of such riba Broups or tereltories.

All porsans desiclng 1o be heard should so notify (he Chief, Bugean of
Dockots, Inter-State Commerce Commbssion, Washiogton, L, 2., prefer-
nbly by telegram, stating the amoannt of o sought, and naming noy carel-
erny shippers, organlzntions, State commissions, or nther bodies on whosi
Dehalf they may appeir.

At the opening of fthe hearings on Monday Iast, the 22d
inst., Alfred P. Thom, General Counsel for the Association
of Railway Executives, declared property investment sc-
counts and material and supply aceounts to he the minimum
conservative figures now susceptibloe of use, and he conton-
ded that the incomplete data now heing compiled by the
Commission under the Federal Valuation Aet should not ho
considered in the present problem. The Now York YCom=
mercial” quotes My, Thom as suying:

The problem before the Commisston Is to determing ln EUIMINArY Wiy
the aggregato value of all proporty held or used for the purposes of frans-
portation In the several rate groups, the Transportation Aot recognlzlng
that the correct amount of suel agEregato valuo eannot now be dolermined.,
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In consldering wnd doterniubng this problem, the property Investient
accaunts novl mntorialand sugply. Recollits. A3 Riven CRLE group are, in
our Judgment, admissable as avideno, and the earrives Belleve thit Eleme
peeonnts foe tho sevural Grotups are (i il copsievative flgares Gos
suscoptible pf tse, all other datn and evidence being for the most, par
actunlly s 1o Wl ensen logully incompleta and ol nlehed,

I our Judgiment, thi property Inveatment foeotunts shoubd, wnder the
law. b consldered In connecilon with and supplemented hy any other
avallnbie avidence of data sufficleally complete and reasannbly ndeguaia
for tho purpose, bub the bosls of the yvalues now arcived a shionld not b
vha leomplets dabn compited In sonneeton with tha work of vahistlon
now 1 process under vhiy Federal Valuntion Aet, ns i s Impartant tind
thie rinal vialuatlon voder the Ac should not be antieipated ar prajodiced
In this provceeding.

e valuatlona to be placed on tha
parageaph 0, spatlon 492 of the Transporiation Act, should not be deter-
mined o prefudiced by the simmary findinie of nggregato yalues bow Lo
e mnda for the purposes of, paragranbs 3 and 4 of sald section,

Estimating at $20,000,000,000 the total valite of the prop-
orties, Mr. Thom is said to have dealprad that overstate-
ments in the railronds’ aceounts filed with the Commission
would be more than offset by the rise in values in the last
two years. He further stated that the publis was aceus-
fomad to use these accounts in making their investments,
and any reduction in them would upset the investment
valies. §. Davies Warfield, President of the Nationa
Association of Owners of Railroad Securities, and Forneyq
Johnston, Counsel for the Association, wore both heard by
the Commission on the 22d, and we reprint from the “Com-

mereial”’ their presentments:

As Lo grouping (e roads for rate-making purposos, that belng one of the
questlaons 1o ba settled by thie Commisston, Mr, Warfield nrged Lhat the
thren eatablished classitieation tereitories—Eastern o ofrictal classifieation
Southert and Western—nhe used. This nlsn wns favored by the rallway
executivis with the exception of tha ihwesntorn fthes and the Western
trink lines, both of which are (00 Weste classlficatlon tarritory, which
beliove that they abould be placed In separate Fato Frotips beeauso of can-
ditlons pecullar Lo the territory ey wervin

When 1t comis to tha ancertalnniont of the fafe value of raliroad property
in the sggeoigato for pate-making,' anid Ar, Warfleld, "this reachis the root
of ruileond eredit, and we wish to present our canclusions therewith,  Your
attention miy be ealled to the fact that we advoeated beforo the commitiees
of Congress this usa of the only basia immediately avallablo for compiting
thas Fetirn from rates, uontll replaced by actiaal valuations, ad that Is the
property necounts of the raltronds in the aggregale.”

Mr. Johnston sald It was tha clear Intent of Congross that tha Commis-
ston should bse the property nyostment account nod that both branchos
of Conjgems rilized that the Commission could do 1o other than accept that
account lo flxing valuatlons for the presont. He ealled  Commissioner
(lark’s testimony before the Houso Committioo on [ntes-State Commoree to
thi offect that ho would not e able Lo suggeest any hebter avallable stabdard
It such o plan of rate making wers wrltten Into the law.

Commlssloner Eastman asked AMr, Jolinston why Congress, if {6 had
Intendid thinh the Commigsion sliould take the property fvestment aecounts
% L0 sLandard had potsald so {n so many words,

aMr, Johnston repliod by saying that members of the eonference commitiee
haid not regarded such aetlon as advisablo, ax there had been & geeat deal
of talk aboiit property nyestmont secounts, Ho sald (he committes nem-
hers gald that obylously there wils no other standard the Commisslon could
takw, but that Lo write that in the law might endanger passage of the bill,

Commissionor MceChord interpossd with tho remark that at ane time the
committes had o different [dea and that the Commission was. to ba in-
ptrictod not to take the property investment aceount at all.  Mr. Johnston
snld I was “lnconcelvable’ to him that Congress contemplated that
the Conimbsston should take a V'depressed vihintlon' as the basis for rate-
malking, hocauwe (16 did the result would ho digaxtrous.  This statement
woi In roply to a anestion by Commissloner MeChord na to what Mr.
Johnston would do If cxamination of the yaluntion tlgures In possossion for
tho Commission showed the roads to be worth only $15,000.000,000, while
the property Inveéstment account showed  $18.000,000,000, Met hord's
queation being purely hypothetieal:  Mr, Johnston's viow wan that Con-
gross Intended that the Commission plage the temporary valtation high
enotigh to place the roads om o sound financlal Dasik for (he next two yoars.

As to testimony offered on the 22nd inst, by Donald R,
Richburg, representing Glenn F. Plumb, author of the
Plumb Railroad Plan, we take the following from the “Com-
mereials”

Ho [Mr. Richberg]l sald ag ho road the rte making provislons of the
now law the Commigston had to give due constderntlon ta all the ploments
of vilue, accordIng to the law of the land, and that In behall of the eallroad
employco he wishod to say that they destrad 1o soa the Transportation Act
enforeed aa (b was written, and not as the milyey axecutives or the secarlly
awners thought 16 shiould have beon writton,  Ho sald the argumesits made
by the popregentiatives of vhe carclors nod the srourity ownurs wore Lhat the
Combilsalpn atiould disregard the mandatory provistons of the law and
conglder only the proporty fnyvestaient accounts which, he sald, ropresonted
statoments of Uabilitles vther than assots,

o sakd tha rallepads apparently wanted the Commisslon to enforee i
taw that they had desdeod passed bak which Congress Ald not pass,  He
doclared that to fix the rate on the basts of the property inyestimont ageounts
would stimply butld up anothee “ylalois elrele, " and thint rates would go up,
tho eost of Mying would go ip, Wwiges woukd go up, and tho ronds would
demand anobhor noresse In ralis,

Avenrding to Now York “Evoning Post’” of Mareh
B, 1%, Bugh, of the Misgouri Pagific Ry, speaking on bohalf
of the Southwestorn Railway Bxceutives Association, main-
tained that rates which would be adequate for the Wostern
distriet 1s & whole would fall helow the requiremonts of the
voids of the Southwest, where reclimation projects, roud
construction and the rapid deyelopment of oil and agrieul-
tural resources were creading o pressing domanid [or exten-
sions nnd hettermaonts by the carriers. He favored the erva-
tion of a now group ol lines south of the Missouri and east
of the Missigsippi Rivers and oxtending westward to the

Rockies.

Jndividual 1es Tor the purpose of
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John . Benton, representing the National Association
of State Railway and Utilities Commissioners, insistad, at
the hearing on the 23rd inst. that the *“hook aceounts’ of
the railroads were worthless as an index (o the values of the
properties. Criticising the arguments the previous day of
Mr., Thom and Mre. Johnston, his contentions as sum-
marizod in the “Commereial’ of the 24th are reproduced in
part as follows:

Mr, Bonton deciared that the patiee and unretlability of the carclurs’
property tnvestiment account had heon cominontd on frequintly by the
commbton which he quotad as haviog sald in one of Its declslons that tho

clsm pf protistants ngainst the use af the propecty lnvestment accotnis

4 well foundod, o declared the commixslon had demopstrated Vtho
uther worthlossnesa™ of the property investment aecounis,

aMr, Henton asstrted that the conumlssion musk consider pll olemonts of
volue and that 16 must atlilze data gathered ander the valuation soctlon of
the aeb to reguinte commerea.  FLe dectared that It was not within tho sis™
eretlon of tho commission, as argued by Alfyad P, Thom, for the pxoeutives,
to lgnore the incomplete data gathered In the voluatlon proceadings. o
sald Congress, knowing that 20,000,000 has heen spent on valuation work,
cortalnly Intended that some use shonld be made of the information at
Bund, 1o gald iF the commission had foarned the trino yalue of the Chieigo
& Alton, It could not disrogard that figurs and congider the road’s “watoer
woaked propecty Investment accotnt,”

“&ines when has this commission rondared Its decisions with (ts. face
frrmed toward Wall Street?” M. Henson asked, aftor roferting to a state-
ment madoe by Mr. Thom to the sfect that if the commission eatablishod o
valud less than the property invesiment acconnt 16 woithd send an oleetricsl
shoclk to tho financial centees,  The cominission s xpostd many shoek=
lng things,”" he continued, ''but the country stil) lyes pod the flnancial
caontres nre lotact.”

AMr, Benton attacked tho statement mude by Fornny Johnston, of counsel
for the stcurity owners, declaring he was not risuly to believe that Senator
Cumming and his associates were sithmflamming'" the publie by passing
bl providing ono thing as to valuation, but mesning that the connmisslon
showld take the property inyestment nceount o8 the basis of valuation.

“iod forbld that we over come to the time of enactiog and ndminlstering
Inws ne syerested by Mre, Johnston,”" safd Mr. Benton. “That time has not
come and the lsw I8 not to be sdministerad s he urges,

That tho commission will considor dependnble Information as to the value
af the earriers’ property whicl: it may huve or may gt and will pot conskder
the “imdependablo accounts™ of tho earrlens was assertad by Mr. Benton.
fo sald whery the commibssion eould get no data fv would have to take the
praperty lnyvestment accounts, but that they could he chocked.

" Nothing would shock the peoplo more than to have the commlission turn
It back on tho valuation data It has gathered and adopt s a short gut the
propeety favistment neeounts," sald Mr. Binton.

The tnsk before the commisslon was stupendous, nosald, and o ong 0x-
pected that body to arclye at valuations that wers pbsolutely eorrit.

Rapresentatives of the shippers, who were also heard on
March 23, generally coneurred, it is stated, in the proposals
of the carriprs that the "“hook aceounts™ ba eonsidored, but
advised that they be cheeked in the light of other information
available to the Commission. Expressing themselves a8
more econcerned with the development of transportation
facilities to meet the needs of the country than in the matter
of rates, the shippers confined their recommendations mainly
1o the question of grouping of the roads for rate-fixing pur-
poses. €, B. Elmquist, formerly conneoted with the Na-
tional Association of State Railway Commissioners, on the
234 appeared before the Commission, ropresenting various
Northwestern shippers' organizations, in support of & delay
in action by the Commission before railroad rates are
changed or revised, and compensation determined upon.
Aceording to the *‘Journal of Commerce' he stated that an
opportunity should be given the railroads to put into effect
various economical measures which might onable the earriers
to reduee expenses and offer a lower hasis for the rata of
compensation.

The hearings before the Commission were brought to a
alose on Mareh 24 with the representatives of the carriers,
seeurity holders and the majority of the shippers, il is said,
favoring the investment accounts of the roads as a ‘minimum
busis” of value, against difermined opposition by the State
Railroad Commissioners,  The Associated Press sccounts
sadd:

Ploal arguments of the thrée-day session weeo made by 8, T. Bladsos
of Ohicago and ¥, 1. Wood of New York, for the Assoclation of Rallway
Execcutives. Denying the contontion of the State Commbssionors thit the
aeeounts wro not evidenca of valuo under the low, Mr, Blodsoo doelaced the
book accoiits more nearly approxinated the yaloo than any other ovidonce.
The carrlors were gratified, Mr, Wood saldd, that tho shippers told the Corn-
migslon (hat they wore moro interestod in (o promotion of seryiee aid ex-
tenslon of teansportation fucilities than in exact rates, he sald, the ratlroads
could afford tha adiequate service desired.

Grouping of tho rallroads for the purpose of valuation and rate-xing
played o minor part in the nearings.  Carrloes and shippors anid shigpars
gonernlly nigroed that the matter wis & question of the conyenlenca of the
Committes,  Represeitatiyes of the shippors of the Southwest fsloed for o
dlviston of the Western frelight classitieation group to form & Southwestern
group, on the ground that tho ol of thint section roguira eatd adjust-
monts apart feont the wholo of the West.

Northiwestirn shippers also asled foF n qub-division, but roprosentitlyes

from: the Bastern and Southern groups and the body of thi Wit favored
this retentlon of the e=tablishod classifications, for the prosent av leakt,

The “Commereial” of the 25th inst. is authority for the
following: :

Clifford Thorne of Chleago. reprosenting shipplig organizations, sald he
was Interestod in preventing oxcessivi Increases in rates but that his cllenta
wore not opposing advances In eates, He nsserted that the property in-
vostment account, which ho sald should bo vefertod 10 08 ook valug,'" dows
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not constitite the praper value of the ralleoad’s propécty. Ho quoted from
declslons of the Commission o support of his contention that the accounts
wera unroliable, and urged that the Commission in arrlving at o determina-
tion of aggregate value tale fn consldoration all eloments of value.

CONFEREN(CE OF RAILROAD AND GOVERNMENT
HEADS ON FINANCING OF RAILWAY
EQUIPMENT.

A eonference with reference to loans to be made to carriers
from the $300,000,000 revolving fund provided for in the
Transportation Aet for the purpose of enabling the earriers
to linance the piirehasing of necessary equipment and making
needed improvements, was held on March 25 hotwoon mem-
bers of the InterState Commerce Copmmission and repre-
sentatives of the railroad companies, the Federal Resorve
Board, the Treasury Dopartment and the Railroad Adminis
tration, aceording to the Now York "Commereial,’” which
sO.y8:

Among the qurestions discussed was thint of making an arrangement
wheroby the financing of the purchass this year of approximately 80,000
frelght cars, 20,000 refrigerator cars, 2,000 esch of locomptives and passon-
Ber coaches be made possible. T4 was urgod that approtimately one-thicd
of the révaolvling fund he set as'de for appliedtlon ‘on the enst of this Baiip-
ment, the proposal being that that amount would ennble carciem to meel
25% of the tolal cost.

SENATE FAILS TO RATIFY PEACE TREATY.

Once more the Peace Treaty with Germany has failed of
rafification in the Senate. The latest defent of the Treaty
in the Senate was registered on March 19. when by a vote
49 for ratificalion to 35 against, it failed by seven voles fo
corral the necessary two-thirds majority needed {o effect its
adoption. It will be recalled that at the last session of Con-
gress three attempts to ratify the Treaty before the adjourn-
ment on Nov. 19 failed, the details of the procecdings ot that
fime having been given in our issie of Nov. 22, page 1941.
The Treaty was revived in the Senate on Fab. 9, when it was
voled to recommit it to the Foreign Relations Commitioo
with instructions to report it back to the Senate immediately
with the Lodge reservations proposed at tha last session, but
which, as indicated, failed at that time of ratification. The
Senata's action of Feb. 9 had followed the failure on Jan, 30
of the bi-partisan conference of Senators to gome to an
agreement, atler two weeks' efforts, on the questions of
reservations, the deliberations having been brought to an
end with the refusal of Senator Lodge to accopt o compro-
mise on Article X and his rejection of a substitute offersd
by the Democratic conferees and drafted by former President
William H. Taft. Reference to this appeared in our issue
of Feb. 7, page 521. With thae vojection of the Treaty b v the
Senate on the 19th inst., a resolution, proposed by Senator
Lodge, to return the Treaty to President Wilson, officially
advising him of ity ton-rafifieation, was adopted by # vole

of 47 to 37. Ths resolution read as follows:

Resolved, That tho Seeretary of tha Senate b Instructed to raturn to the
President the Treaty of Peace with Germany, slgned a6 Versallles on the
28th day of Juno 1910, and respectlully inform the Presdent that the
Sennte has falled to ndvise and consent to the ratification of the Treaty,
belng unable to obtaln tho Constltutional majority therefor.

Of the voto whereby this resolution was agreed to six
Democrats voted with the Republicans for its adoption,
namely Senntors Gore, Kirby, Reed, Shields, Walsh of
Massachusetts and Williams; all of the votes in opposition
wore those of Demoerats, Following the adoption of this
resolution Senator Robinson of Arkansas (Democerat) moved
to reconsider the vote by which the Senate rofused to agree
to the resolution of ratification; Senator Watson moved (o
lay that motion on tha table, but the Senate, by a vote of
34 yeas to 43 nays, refused to lay on the table Senator
Robinson's motion to reconsider. While his motion for re-
consideration was still pending Senator Robinson moved
that the Senate adjourn, but this was defeated by n vote of
35 in favor to 42 against the proposal.  Senator Brandegeo
theroupon made a point of order on tha motion of Senator
Robinson that the Senate, having retumed (he Treaty to the
President, o motion to reconsider the action by which it was
rejected was not in order under the precodents of the Senate.
After more or less argument, Senator Cummins, as Chair-
man, expressed it as his belief that the molion of Senator
Robinson was not in order, and henee susfained the point of
order made hy Senator Brandegee. This brought from

Senator Lodge tha following:

I think all this controversy lina arisen from the desire of some Senators
to have & second voto on the question of ratifying the Treaty. I this Is
what Is desired by any Senators here, T sliall malke no objection to a motlon
to reconsider, If 16 can he understood that we may take the vobe without
debate. 1 should like, If possible, to finfsh this business to-night.  There
are many Senntors to whom it Is the utmost Inconvenionee to remaln hure
and who have remained at geeht personal Inconveniencs. Thera has beon o
declslve vote on the main question; but T am perfectly willlng to have it

repeated; and 1 ask unanimous consent that tlhie voto be reconsldersd and
that another yoto ba taken without furthor debate upen the ratification
of the Treaty.

Senator Brandegee, stating thot “it seems to be NOCESSAry
to take several voles on this mattor every time it comes up,"”
added that he had no objeotion to tali ng the vote over again;
Senator Hitcheock thought thers was nothing “to be gained
by voting again immediately on what we have just voted on,"”
and said that it was his idea that “by having a motion to
reconsider pending we might have a day or two to cool off
in, and there might possibly be some adjustment.” Senator
Norris suggested the absence of a quorum, but after a roll eall
the President pro tem. reported that seventy-four Senators
had answered to their names, and that there was hencee a
quornm present. This announcement was followed by a
motion by Senator Robinson that the President be requested
to roturn the Treaty to fhe Senafe and that the Senate
reconsider the vote by which it refused to advise and consent
to its ratifieation. Senator Curtis made a paint of order
against Senator Robinson's motion, whercupon the latter
withdrow the motion to reconsider, A request for unanimous
consent to take another vote ou the rafification resoliution
oama from Senator Lodge, but Sunator Knox interposed with
& motion that the Senate proceed to the consideration of
Senate Joint Resolution 139, ropealing the Joint resolution
of April 6 1917, declaring a state of war to oxist batween the
United States and Germany.  Senator Lenroot whils stating
that the Senate “should procesd in the vary near future'” to
take up the subject of the Knox resolution, addad that he
did not think that the Senate ought to vote upon it then,
and w motion to adjourn nntil Monday, the 224, offered by
Senator Lodge, was agreed to. Tt was reported on the 22nd
that Republican leaders in Congress had decidod that {he
Knox resolution would have to be rewritten, and it wns said
yesterday that as a result of conferences with the House
leaders, Senator Lodeze had assented to plans which would
permit the peage resolution to originate in the House.
Chairman Porter, of the Foreign Affairs Commiltes was
antrusted with the drafting of Lthe rasolution.

The forty-ning Senators who, as indicated above, vated
in favor of the resolution of ratifieation on the 19th inst.,
wera;

Republicans (25)—Ball, Oalder, Capper, Colt, Curtls. Dilllngham, Edge,
Rlking, Frelinghuysen, Hals, Jonos (Washington), Kellogg, Keonyon,
Keyos, Lenroot, Lodge, McLoan, MeNary, Now, Page, Phipps, Smoot,
Bpencer, Bterling, Sutherland, Wadsworth, Warren, Watson,

Democrats (217—Ashurst, Bockham, Chamborlain, Floteher, Gore, Hon-
derson, Kendelek, King, Myers, Nugent, Owan, Phelan, Plttman, Pomes
reng, Ransdell, Smith (Georgia), Smith (Maryland), Teaoumell, Walsh
(Massachusotts), Walsh (Montana), Woleott,

Tha 35 voles in opposition to the resolution of ratification
weore cast by the following:

Republicans (12)—Borah, Beandeges, Fernald, Franes, Gronns, John-
son (Calitornia), Knox, La Follotto, MeOQormlelk, Mosad, Norrls, S8horman,

Demoerats (33)—Comer, Culbgrson, Dial, Gay, Glass, Harrls, Harrlson,
Hiteheock, Johnson (Suuth Dakota), Kirby, Melallne, Overman, Reed,
Roblnson, Sheppard, Shickls, Simmons, Smith (South Carolinn), Stanlay,
Swanson, Thomas, Undorwood, Willlams,

The following is the resolution of ratification in the form

in which it was beforo the Senate on Mareh 19 and rejoeated:

Resolved (two-thirda of the Senators present concurring theraln), That
tlia Sennto adviso and consent to the ratifieatlon af tho Treaty of Peace
with Germany concluded at Versailles on tha 28th day of June 1919, subject
to the following redervations and understandings, which aro hereby made
A part and conditlon of this resolution of ratifieatlon, which eatification is
nov to tako effect or bind the Unlted States untl the ssid rosdryations and
understandings adopted by tho Senato Have b necepted ns o part and
o eandition of this resolutlon of eatification by the Allled and Assodintod
Powors, and a fallure on the part of the Allied and Assoclatid Powors to
make objection to said raservations and nnderstandings prior to the deposlt
of ratification by the United States shall ba talcen us s full and flaal aceop-
tancs of such resorviatlons sud understandings by snld Powers,

1. '"The United States so understands nod construes Article [ that In cans
of notleu of withdrawnl from the Lenguo of Natlons, ns provided fn said
article, the United States shall ho thae sols Judge ns to whiethor all 1ba bnbors
national oblfgations nod il [ts obligations undor the said covenant havo
been fulfilled, and notice of withdrawal by tho Unlted States may be glven
by a eoncurren rotaolution of the Congress of the United Btates,

2. The United States assumes no obligation to Pregorve the territorial
Integrity or politieal Independince of nny othee country by the omployment
of its milltary or naval forces, [ty resguress, or any form of economle dig-
criminntion, or to Interfece in any way in tontroversics between nablons,
meluding all controversics relating to tarritorial Integelty or political inds-
pendence, whether members of the League op not, uodor the provislons
of Artlelo X, or to employ the nilitary or naval forees of the United Htatis,
under any article of the treaty for any purpose, unless In any partionlar
cago the Congress, which, under thes Constitution, has tha solo power to
declare war or authorlze the employment of tho milithry or naval forcos
of the United Btates, shall, In the exerclse af full liberty of actlon, by
act or joint resufution so provide,

4. No mandate shall be accupted by the Un sl Htates under Article 22,
Part I, or any other provision of tha Treaty of Peaca with Gormany, excopt
by netlon of the Qongress of the United Htalos,

4. The United States resorves to itsolf uxcluslvely the right to declda
what questions are within (te domesgie Jurlsdiction and declares that nll
domestic and polltical questions relating wholly or in pact to Its Intornal
affales, including tmmigeation, Inbor, constwlse trafflc, thy tarlff, commeoren,
the suppression of traffic {n women and children and o aplum snd othee
dangerous deugs, and all othes domestle quistlons, ace sololy within the
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furisdiction of tho United States and are nob under this weaty to boe sub?
mitted In any way slthee to arbltration or the conalderation of the Counck
or of tho Assambly of the League of Natlons, or any sgency thereof, or to
the doclslon or recommendation of any other Power.

5. The United States will nob submit to arbitration or to inguiry by tho
Assembly or by tha Council of the Leagua of Nations, provided for In
aald Trenty of Peace, any questlons which in the judgment of the United
Btates dopend upon or relate to fts long-established policy, commonly
known a5 the Monros Doctrino; salil Doctrine 1s to he Interproted by the
United States alone, and 18 hereby declared to ba wholly ontside the juris-
diction of &afil Leaguo of Natlons and entirely unaffected by any provision
contalned In the sald Treaty of Peace with Germany.

6. The United States withholds (ts assent to Articles 166, 157 nnsl 158,
and peserves full liberty of action with respect to any controyersy which
may ariso undee sald articles,

7. No person la or shall bo authorized to eepresent tho Unlted States,
nor shall any cltlgon of the United Btates b eligible, as a member of any
oy or agoncy established or nuthorlzed Dy enld Treaty of Peaci with
Germany, excopt pursuant to an Act of the Congress of the United States
providing for hix sppointment and defining his powers sl dutles.

8. Tho United States undortands that the Raparation Oammizdon will
regulato or Interfors with axports from the United States to Clermiany, or
from Germuny to tho Unieed States, only when tho Unitad States, by Act
or Jolnt resolitlon of Congress, Approyes such reguliation or Intacforence.

0. The United States shall not he obligated to contributo to any cxpenses
of the Leaguo of Nations, or of the secralariat, or of dny commlission, or
commlittes, or confermmcs, o athor agency, orga nlged wrder tho Liagua of
Natlons or under the Treaty or for the purpose of carrylog out the Treaty
provisions, unless and until an appropristion of Funds avnllable for sucs
expenses shall haye bean made by the Congress of the United States:
Provided, That tho foregoing limitation shall not apply to the United States
proportionato shure of the expense of the office force and salary of the
Becretary-Genornl,

10, Mo plan for tho limitation of armamenta proposed by tho Counell of
the Leagie of Notions under the provisions of Articla VLT ghall ba held
s Binding the United States untll the same shall hove beon aceopted by
Congress, and the United States resorves tho right to Increase [Ls armamont
without tho consent of the Councll whenover the Unibed States 14 threatened
with invasion or angagisd in wae.

11, Tho Unibed Sates coueeves tho right to permlt, lo its diseretion, the
aitlonals of & covenant-hreaking State, as defined in Artlcla XVI of the
Qoyvenant of the Lesgue of Natlons, redding within the Unitod Biates or in
countrios other than such covenant-breaking Stata to continue thelr eon-
I;lcrclnl. finaneclnl and persanal rolations with the nationals of the United

tates.

12, Nothinig In Arblcles 206, 207, or In any of thoannexes therato or in
any other articlo, section or nnnoe of the Treaty of Peace with Germany
ghall, as agonlnst cltizans of the Unlted Sthtes, ho taken to mean any confle-
mation, ratifieation or approyal of any Aot othorwise {llognl or [n contra-
vention of the tlghts of citizens of the Uplted States.

13, The United States withholds (ts assant to Part X I11 (Articlea 387 ta
437, Inelusive) unless Qongress by Act or Joint resolution shall bereafter
make provision for representation In the orgnnization established by el
Part X111, snd Jn such event tho participation of tha Unlted States will be
governed and conditioned by tho provislons of such Aot or jolnt resolutlon.

14. Until Part 1, belng the Qovenant of tho League of Natlons, shall bo
80 nmonded 44 Lo provide that the United States shall be entitled 1o £ast a
number of votes equal to that which any membor of the Leagus and 183 self-
governing dominions, colonles, or parts of emplira, In the aggregs Lo shall bo
entitled to east, the Unlted States assumes no abligation to be bowod,
oxcopt in cases where Qongress s proviously glven It conkent, by any
eloction, doclslon, report, or Cnding of the Qouncll or Assembly in which
any member of the Leagnd and jts sell-governing dominions, colonlos, parts
of omplee, In the aggregate ayoe east more than one voto.

The Unlted States assumes no obllgation to be bound by any declslon,
roport, or finding of the Council or Assembly arlsing out of any disputa
betwoon the Unltted States and any member of the League if such member,
or any selt-governing dominjon, eolony, omples, or part of empirs, united
with it politieally has voted,

16, In conzenting to tho estification of tho Treaty with Germuany the
United States ndhores ta the prineiple of self-dotermination pad o the
resolutlon of sympathy with the nsplrations of the frish poople for o gavern-
ment of thole own cholee adopted by tho Sennte Juna & 1011, and doclnres
that whon such government s nttained by Ireland, n consummation it 18
poped I8 At hand, It should promptly bo admitted as mamber of the
Loaguo of Natlons.

" ] - ke - - 3 . _‘_'.,.._...-.—-.—...-—._-
___L]_l}!_l;e,ﬁtillll-IOIl of ratification which failed of adoption
on_Nov. 19 was printed in our jssue of Nov. 22, pago 1941,

parbisan conforence o as to  provide that ‘failure on_the part
of 1he Allicd and Associnted Powers to moke objection to
said resorvations and understandings prior to the daposit
of ratification by the United States shall be Laken as o full
and final aceoptance of such roservations and understandings
by said Powers'{had been adoptedfby the Senate on March
19" withiout @ roll enll. . It hadibeen offered by Senator
Lodge.

B By o vote of 41 to 42 on the same day the Senate had re-
fused to write into the preamble a provision that the rabifi-
eation should not ba binding noless the President deposited
it within 90 days after tho Senato acted. The amendment
was presented by Senator Brandogee, Republican, Con-
nectiont, snd was supported by 88 Republieans and Senators
Reed of Missouri, Shiolds of Tennessee, and Walsh of
Massaehusetts, Democrats, Senalors Cumming of ITowa,
Jonea of Washington, and Townsend of Miehigan, Repub-
lieans, voted against ib. Senator Brandegee argued that o
“time'limit'" should ba placed on the Presidont’s action, and
Senator Hiteheook of Nobraska, Administration leader, sug-
gested that it was “improbable" that the treaty would get
to the' Prosident or that he would deposit it. The Lodge
rosorvation to Artiole X (resorvation designated No. 2
above) had been adopted by the Senate on March 18 by a
voteTof 54 to 20; in CommitteoToffthelW hole the Senate had

Tho amended reservation preambla_worked out in the bi-

previously, on Mareh 15, adopted the Lodge reservation to
this articlo, this reservation proposed in the Senate on Marah
12 by Senator Lodge, having been drafted by Republican
londers as a substitute for the Lodge reservation adopted
last November. As agreed to in Committes of the Whole
on Mareh 15 the reservation had in reality been a COmpromise
having represented a modification of one considered at o
conference on Mareh 9 of Senator Lodge, Elihu Root and
Sanator Watson, who, it is stated, had submitted it to Sen-
alor Simmons with o view to uscertaining the Demoeratio
viewpoint, The vote whereby the Lodge substitute was
adopted by the Senate in Committes of the Whole on the
15th inst, wns 56 to 26; 14 Demoerats voled with the He-
publieans in favor of its adaption, this despite the fact that
President Wilson had made known on more than one ocea-
sion during the past month that he would poeket the Treaty
it proposed Lodge reservations to Article X were aceepted
by the Benate. The following was tha vole registered on
March 15 for the reservation:

Dumoerats (14)—Ashurst, Gerry, Gore, Heniderson,
Nugont, Phetan, Pittman, Pomesend, Road, Shields,
Walsh (Massachuseits).

Republicans (42)—Horah, Brandeges, Calder, Qapper, Colt, Cummins,
Curtls, Dillingham, Edge, Elking, France, Frolinghuysen, Gronna, Hale,
Hiardingg, Jones (Washington), Kellogg, Kenyon, Keyes, Iinox, La Follotte,
Lenroot, Lodgo, McQormick, MeLean, MeNary, Moses, New, Norrls,
Page, Phipps, Poludexter, Sherman, Smoot, Spencer, Bterling, Butherland,
Townsend, Wadsworth, Warren, Watson,

The 26 voles against the reservation were those of Damo~
erats, as follows:

Becldhnm, Chamberlain, Comer (Alabsma), Ouiborson; Dial, Glass,
Harrls, Harrlson, Hitcheock, Johnson (Spath Dakota), Jone (Now Meslco),
King, Kirby, MeKellar, Overman, Owen, Ransdell, Robinson, Bheppard,
Binimons.

A last minute effort to seeura a change in the Republican
roservation to Article X was made by Senator Simmons
on Mar, 18, but his substitute, providing that the United
States would use its “friondly offices” Lo halp preserve
territorial integrity and political independence was tabled
by a voto of 45 to 34. On the 18th & reservation (No. 15)
expressing sympathy with the aspirations of tha Irish people
for sell government (proposed by Senator Gurry, Democrat,
of Rhode Tsland), was adopted in Commiftee of the whole by
a vote of 38 to 36, the Senate later, the same day, confirming
this etion by a vote of 45 to 38, During the dabate Demo-
aratio leaders supported the reservation and the managers
on the Republican side opposed it because it included a gen-
eral declaration that this nation adhered to the prineipls of
the self-determination of peoples. On the first roll eall 21
Demoerats and 17 Republicans, voted for adoption, while
20 Ropublicans and 16 Democrats wera recorded in the
negative. Before the second vote on the Irish reservation
was adopted, two efforts were made to amend it without avail.
A motion by Senator Calder, Republican, New York, to
atrilke out the clause dealing with self~determination, was
tabled 51 fo 30, and an amendmount by Senator Sterling,
Republican, North Dakota, to aliminate the phrise expres-
ging hopo for consummation of Irish frecdom was table 70
to 11. Declaring that the reservation gayve an oxprossion
only "of emply symputhy” for Ireland, Benator Shialds,
Demoerst, Tenuessee, moved to substitute “independence’”
for “self-government.’”” Mr. Shiclds withdrew his proposal,
however, when Senator Gerry modified his reservation by
eliminating the term “golf-government'” and malking it
sanoh” government as the Irish peoplo ghould approve.
Senator Wadsworth, Republican, New York, declaring a
genernl declaration for self determination might seb an in-
flexiblo and undesirable precedent, proposed that tha prin-
ciple should b limited *“as heretolora applied” by the United
States, but his proposal was defeated 42 10 36.  The Senate
also rejected, 26 to 53, an amendment by Senator Lodge,
stipulating that the United States adbered to the principle
of self-determination ‘‘for the people of Ireland.” With
this limitation upon the declaration, Senator Lodge said he
could support it, but irreconcilable Republicans helped the
Demoerats vote down his motion. When the Senate de-
foated his motion to strike ont the general declaration of
the principle of self-determination, Senator Lodge said he
could not vota for the reservations, even in application to
Treland, snd Senator Lenroot supported hLig position.

As to other amendments which failed of m{nphiou on the
18th the New York “Times" said:

Phe Irlsh question was revived after the denato had summarily rejocted
throe reservations proposed by Senator Reed of Missourl. The first, which
filed by B vote of 27 to 48, provided that tho United States reservo to
{tsolf tho right to decide what questions sffect d Its vital interest and on-

tional konor, and tod those from sctlon by the Loeague of
Natlons.

Kendrlck, Myers,
Smith (Georsia),

el

Tho socond provided that the United States would assumo no obligation
to use fts military or naval forces oF ¢conomia diserlmination for any pur-
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pose under any article of the Treaty: This was rejected, 17 to 52, and n
third, which refused any obligation to e military or naval forces wus
lost by 15 Lo 57,

Sanator Gerry of Rhodo Island then called up his reservation. Senator
Thomas moved w amand it so tha b i would Inglude an expression of sym-
pathy for the nationallst aspieations of the Koreans, Mr. Gerry moved
o table thisamindment so that thi Senate might vote directly on the Irish
questlon,  "This motion was defeated by & tle vate, 34 to 34,

Senotor Kellogz, who has fought the leish reservation with the wimost
vigor, moved to take the whaole question, but was overwhelmingly beaten,
28 to. 51,

The Thomas amendment wasg thon refected, as Senators wishod to con
flne their voto to the Irish question inecmplicatod by references to other
subject peoples,

A further effort of Senator Kelloge to postpone the Irish
question wag defeated on the 18th by a vote of 46 to 29,
The Irish issue was brought to the fronl on March 16 when
Senator Shields, Democrat, Tennesseo, opened up the sub-
Jeet by moving to add a declaration thab the United States
understands Great Britain will declare Ireland free. On
the 16th also Senator Lenrool offered & new reservation
agroed on by Republican Sanators, intendad as & general
deelaration of Ameriean policy toward future European wirs.
This reservation, which was votad down on the 17th inst-
by & vote of 25 to 39, read as follows:

It shall be the declared policy of this Government that the feesdom
anl peace of Europe heing ngain theea tened hy any Power or combination
of Powers, the United Btates will régird stch o situation with grave con-
eern and will consider what, If any, action It witl take i the prenises,

Un the 17th two proposals inteénded to aid toward [rish
indépendence wore laid aside by votes of more than 2 to 1,
diseussion on each of them being ended summarily by a
motion to lay on the table, not debntable under Sennte rules.
The first proposal, by Senator Shields, was offered as an
amendment to a pending reservation on Egypt, which was
tabled with all its proposed amendments on motion of
Senator Kellogg, Republican, Minnesota, by & vote of 54
to 21. The subjeet immediatsly was revived, however, in
& reservation introduced by Senator Rood, Democrat, Mis-
souri, which was laid on the table 46 to 21 on a motion of
Senator Lenroot,

To further review the action of the Senate sinee our item
of Feb. 28, page 824, it may be noted that the Senate on that
day (Feb. 28) accepted a unanimous consent agreemaent,
proposed by Senator Lodge, providing that the Senate, not
later than 2 p. m. on Mar. 1 shouldl “proceed to vote with-
out further debate upon raported reservation No. 4, to the
treéaty of peaco with Germany, any amendment, that may then
be pending or that may be offered thereto.” On Mar. 1 the
session was opened an hour earlier than usual, at 11 a. m.—
but the treaty was before the Senate only o brief time, owing
to the death of Senator Bankhead, and tha vote on reserva-
tion No. 4, relating to the settlement of domestic questions
tnder the League of Nations, went pver until the noxt day.
On Mar. 2 the reservation assarting the full jurisdiction of
the United States over purely domestie relations was adopted
by the Benate by a voto of a6 to 25; 14 Democrats voted in
the affiemative. Another Republican reservation adopled
on Mar. 2 was that coneerning the Monroa Doctrine, the
United States declining thereunder to submit anygquestion
pertaining to the Doctrine to arbitration or inquiry by the
League, reserving the Doctrine as entirely within the juris-
diction of the United States; this reservation was adopted
by a vote of 58 to 22; the 58 votes eame from 41 Republicans
and 17 Demoeratg, while the votes in oppositionEwore regis-
tered entirely by the Democratio faction. Before the adop-
tion of this reservation n substituto offered by Senator
Hitehcock was rajocted by a vote of 43 to 34. A substitute
for the reservation on domestic questions had likewise been
offerad by Senator Hitehoook, and was defeatad by a vota
of 44 to 36. Still another substitute for this reservation,
proposed by Senator King, was rejocted on Mar, 2, without
a record vote and an amendment, by Senator Flofeher also
failed of adoption by a vote of 44 fo 34. Regarding an
amendment proposed on Mar. 2 by Senator Smith of Cleorgia,
the New York “Times" said:

Sendator Hoke Smith of Georgia offered an nmendoment to eliminnte feam
the reseryation all pefaronce Lo conuneree, thus deleving that from the Hast
of domestle questions which the reservation specified as being outside the
Jurldiction of the League of Natlons, Senator Hitcheock sald that he
hopud the Smith amendment would prevall, wheroupon Senator Lensoot
of Wisconsin, Republican, sajd:

T'his is part of & plan by the Senitor from Nebraska to beat oll reser-
Viations, [t s part of a plan, I chirge, to nmend the reservations and then
kI them with the afd of the It sput Irr ellablés,”

Mr. Lenroot's charge might have been true last week, ns this very plan
Wwas under consldesation then, but wins abandoned, The Inaccuracy of his
Information was shown when the frreconcilables voted against the amond-
ment. It was offerad (i3t by Senntor Smith and thon withdeawn as he
wished Lo reservo it for a votes later, but Senator Flotcher inststed on having
It passed upon at once and offered it Difrnselr,

While action on the Shantung reservation had been ex-
peeted Mar. 3, the day was taken up with debate, in which
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the Adriatic question figured, Tn a Brief statement on
Mavr. 3rd, regarding his amendnent to the Shantune resorva-
tion Senator Lodes, Republican leadey, gtatod that the anly
purpose of the proposed modification of the reservation was Lo
avoid naming the fwo countries, China and Japan, speaific-
ally, and toleava it simply “wny cont roversy which may arise
under said articles.” Tt did not, he said, changa the pur-
pose of the reservationatall,  Senator Lenroot {Republican),
told the Senate the Democrats had indicatod in the bi-parti-
san conference they would support the reservation with sich
a change, and said the good faith of that promisa would now
bo put to a test. On Mar. 4th the amendment to Shantung
reservation; providing for the elimination of mention of
Japan and China wag agrecd to by & vote of 69 to 2, Senators
Reed and Sutherland voting agninst the proposal. A substi-
fute for the reseryation was proposed by Senator Hitchoook
to the effect that the United States “understands that the
Gorman rights and interests . . . dre to' by returned by

| Japan to China at the termination of the present war hy tha

adoption of this treaty,” was defented by a vota ol 41 to 27,
and the Lodge reservation was amended was adopted by a
vote of 48 to 2 The Senate also adoptad on Mar, 4th
Reservation No. 7, providing that Ameriean representatives
in the League of Nations be choson by Coongressional action.
The Associnted Press dispatehes, Mar, 4, said:

The language foally substitiuted for the Republican deaft of the Leagus
representation reservation wis written by Senator Walsh, Democrat, Mon-
tuna, and by him was lald bofora the bi-partian conferenci,

To-day it was offeved in tho Bennto by the Republican leadie, Sonutor
Lodge of Massachusetts; wns objected to by Senntor Hitcheock of Nobrashy,
the Adminlstation leader; wos withdeawn, reoffored by Senstor Walsh,
aceopted by tha Senote over the Ropublican leader's opposttlon, and then
finglly adopted with the Republicans voling solidly for I, aud with Seontor
Walsh and 13 other Democrats opposing it.

On adoption of Senator Walsh's change in the League representation
riseryation, eight Republicans voted with the Democrnts fn the affimielve
and the result wis o mafority of 37 to 32, The vota on final adoption of
tho revised ressevation was 55 to 14 » all of the opposition coming from Demuo-
trats, while 17 Democrats voted for adoption, As ndopted, the Walsh
roseryation reads: .

" No person la or shall be authorized to ropresent tho United States, nor
shall any eltizen of the United States Ho ol Igible as o membor of any body
or agenoey established or suthorized by sald Troaty of Peace with Germany,
exeept pursuant to an Act of the Congress of thy United Siatos providing
for his appolitmont aod dofining his powers and dothes,'"

In the orligingl deaft the lnngunge V' Congress will provide by law’ had
boen used, and It was the omission of this affirmailve declaration on which
Henator Hitehoock baxed his objection to the reyision,

On Mareh 5 the original Lodge reservation dealing with
the Reparations Commission’s interforence with American
trade with Germany was adopted as follows by a vole of
21 to 22, six Democrats voting for its adoption:

The Unltad States undenitands that the Repnrstions Commission will
regulate or (nterfera with exports from the United Beates to Germany, o
from Germany to the United States, only when the United Htates by Ach
or jolnt resolution of Congress approves such regulation or Interferonce.

A substitute propesed by Senator Hiteheoolk providing
that “the United States understands that the Reparations
Commission will, in its control over Gierman economia re-
SOUrces, in no respect so exert its powers as to disorimingte
against the commerce of the United States with Clermany,”
was rejectad by a vote of 37 to 23. A reservation adopted
on March 6 by a vote of 46 o 25 coverad the payment of
the United States share of the League's oxponses, and is
numbered in list of reservations shove as No. 0. Senator
Hiteheook and other Democrats, it is stated, urged rejoction
of the reservation, saying that Congress must appropriate
in any case before the American share could be paid. The
“Times' says: “Senator Lodge explained that the reservation
was intended to give notiee that the United States deolined
to assume & moral obligation to pay any sum that might ba
assessed for any purpose. The reservation was finally
amended so that the United States assumes no obligation to
pay any portion of the League expenses, oxeopt the office
expenses and salarvies of the employees of the Searotary
Ceneral.” It was on March 8 that President Wilson's
letter to Senator Hiteheock in which the former declayed
that the reservations which had eonme under his notice wora
“almost without exception not interprotations of the Ar-
tieles . . . bubin effect virtual nullitications of those
articles” was made public.  8till later, on Muarch 14, the
President is said to have indicuted his opposition to the Lodgo
reservation proposals. The President’s lotter of the Sth
was printed in our issue of Muareh 13, page 1039. On the
day of the receipt of the letter—the Sth—four reservations
wers adopted.  Resorvation No, 10, covering digsarmament,
was the first of these to be adopted; as a substitute for the
original Lodge reservation it was agread to by o vola of
40 to 26.  Tts adoption in amended form was brought about
on motion of Senator New and MeCormick.
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By n voteol 44 to 28 voservation No. 11 giving the United
States diserstion to allow nationals of covenant-breaking
States residing in the United States and against whose
countries the economic boycott of Article XVI. hiad bheen
invoked, to continue their commoreial, finaneial and personal
relntions with nationals of the United States, was also agroed
to-on the 8th. By a vots of 45 to 27 reservation No, 12 was
likewise agread to on March 8. This reservation declares
that the Treaty shall not be construed as validating any
illegal aets in dealing with enemy property in this eountry.
Resorvation No. 13 was agreed 1o by the Senate on March
8 by a vots of 44 to 27, It refuses the adherence of the
[Tnited States to Part XILL. of the Treaty, the labor clanses.

On March 9 roservation No. 14—the so-called Lenroot
posorvation—designed to give the United States vquality
of voling power in the League of Nations (ehanged in form
from the one agreed to last Novembar) was adopted by &
vole of 57 to 20, with 17 Democrats voling for it. A suh-
stitute by Senator Hiteheock was voted down, 41 to 34.
A substitute by Senator MeCormick, stipulating that un-
less the Lesguo covenant were amended within & year 1o
give the Unitod Stotes as many voles a8 any other nation the
United States would withdraw was also rojected, 19 1o ar.
A motion by Senator Phelan to substitute the reservation
offered last November by Senator Johnson was similarly
voled down, 73 to 4.

REVIEW BY REPRESENTATIVE FESS OF PROCEED-
INGS IN PEACE TREATY DEFEAT.

A review of the avents leading up to the latest defeat of the
peace treaty in the Senate was presented by Representative
Foss during tho debate in the Houge on the 20th inst, on the
Nauval Appropriation Bill, and we reprint horewith the record
submitted by him as it appears in the “Congressional

Iecord':

Now that tho Oght s ended (o tho Benale, AL 18 propes to roviow tha events,

In Dee. 1018, the Prosident with his retinue went to Europe, 18 was
witll understood he would use his influence for n league. ‘This story hay
often bewn told,

On Jun, 25 19019, the war councll doglded to report favorably. Feb. 14
thi constitution of the leagie was publighied in Etropoand Amerlce,  When
the country decllmed to withhold debate, the Presidont demanded s
necoptance without change.

Upon his roturn from Europa in February he reported his work In a spocch
|11 Boston, In which he warned the country that these are tle times when (P
Governmonts do not (o whit &5 wanted the people will ehange the Govern-
ments.

On Feb, 20 he told the Forelgn Alfalrs Committes of the Sennde and
House the leagui must be pecoptod as written.

e wis soryed with o notlee slgned by 39 Benntors, T more than tha neces-
sory number to defeat it, that the league ns wrltten could oot and would
not be aeepted.  These 30 wers from Lo party in control of tho Sonate,
andd did not inelude others not among the signers snd not of the party in
power who would also joln the 30.

Phils wak officlal notlee to the President fhat the leaguo must o modified
or eldn separated feom the treaty, or elss the treaty would go down with
tho leagne.  On the Ath of March, before he salled the second tme foe
Kurope, he sald In New York:

e first thing thag 1 am going to tell thy people on the ot hor side of the
water 4 thit an pyverwhelining majority of tho American people is In favor
of the Loague of Natlons.  §lknow that that is true Healso doclarsd iy
determination to being back the treaty so Involved o8 o prevent separate
conslderation and thus compel the adoption of the lenguo ng the cost of tha
loss of the treaty whun hg announced to the country that, ""When the treaty
comes back gontlen on this side will find the covenant not only (n it, bot
w0 msng threads of the treaty tled Lo the covenant that you ean not dlssect
the covonant from the troaty withont desitroying the whole vital structurs.*

Kurope oven then displayed o willinguiss to separate the league, which
disctidon wns neceded to by our Amerfvan members af peace counell,  Bub
tho Presidont vetood this wetion upon his landing,  ‘The country Is M milinr
with the Lansing teagedy, which bigan whon he deelined to fut his mind
Fun with thst of his chiel.  Ballitts testimony was thi second o in this
bistorfeal drapan.  Col. House's lsolatlon wis another seene,  Some changes
were made in the constltution of the lesgue In secordanos with critlclsins
by Amaricans Intent on better protogtion of the Nutlon.

Tliott begnn bl struggle by the Senats Lo secice cupy of treaty, on =alo
{n Europe: and several coples lisving roachied this countey, Senatar Borah
Nhaving secured A copy from o newspipar cortsponilent, read It into the
siteonrd ™ Junoe 10, July 10 the Prostdent made his first format and ofticlal
pronunclamento b an wddriss Bielore Clongross.

Pho most significant utterance in this offieial deeros wis {n the following
words: V10 (the Linguo of Nations) must Lo accepted ok whatever Po&t
of independoent actlon of tho Government,'  his frank demand of s
witrrenidor of our national independence, IF nocsssry, aroused Whe Natlon
No one knew (6 better than thi Prostifont.  Then began the elfoet through
individunl eonferentes with Senators eallod vo the White Honse Feom July
17 to Aug. 1.

On Aug. 10 thi conference with tho Sonato Forelgn Lelatlons Commitioe
wik Dold at the White Honse, No agraomint having beet reached, the
I'rimidont entered upon his famous Hgwlig around the elrels’™ on Sept. 3.
On Hopl. 0 ho reached the elimax (o Kansas € ey where e feankly declared
thit the entse of thi league wis greator than the Govertiment. s exact
wortls wors: "1 have coma ont to flght for i canse. That caiise ks grea tor
thahl Ehe Sennto; I 4 geeator than the Government. It Is ns great ns the
cnio of mankind.

Phis quivted those among the friends of the fenguie who had povststed that
independones and soverdlgnty of the Natlon were not lnvolved,

o Sopt, 10 the Senate Foralign Helations Commlttes reported o the
Synnte the treaty with resecvations,  This was the Sonate's speeifle chal-
lenge for Amorlcanizing the teeaty ngainst the President’s  remarkalds
stitomoent that the league wis of moro lmportance than the Goveenmant

jtsolf.  Theappeal to the country was eut short by the unfortunste iliness of
the President which still distresses the country. The Senate adopted the
commlttes’s roservations by very declsive majoritics, commuanding all the
Republican yoles in thy Senate and from four to seven Dimnocrals.

The President on the 18th of Nov., in a latter to Senator Hitcheook,
Instructed all friends of the trenty 1o vole sgainst ratifieation If the riservis
tlons woroattached,  His Janguage wne, "1 trust all true felends of the tresty
will refuse to support the Lodge resolution.”

Soon after the vote came o eatifiention with reseevations, which ywas
redected 30 to 55, Therewore 85 R epibifcans and 4 Domoerats for 1E, and
12 Demnocrats anid 13 Ropubilicans sgainst it. Upon reconslderation the
voto stood 41 for 1t and 51 against |t—7 Democrats voling for it.  Then pho
vota wns on fatifying without reservitions,  The vote stood 38 for and 53
againat; 47 Democrats and 1 Republican for and 46 Republicans and 7
Demioerats pghlnse.

The treaty was refected boeause of the dispute over the league on Nov,
19, four months after Ip had heen submitted to the Sennte by the President.
Threo months nter, Feb, 10 1020, by suspension of the rules of the Sanate
It was agaln taken up, The country is quite familiar with the detalls of tha
atruggls since that date, Tha most slgnificant svont was the utterance of
Ambassador Grey In his letter to the London “rimes,” In which he clearly
set forth to the English public the real situntion here, which wns nob nndoe-
atood by a people whoag govorninent was thnt 0f the responsiblo ministry,
whero the government's act i that of the people until roversed by thelr
vote., o algo explained how the President conld he repudiated and
sl Fetain his officiad position, which does nob obtain as (¢ does b England,
wheeo lils aet is that of tho country which herepresents,  Grey also notified
Amerieans that Bugland would accept tho tresty with the resorvitions.
Thls nullified the Prosident’s declaration that he could not accapt the reser-
yatlons Because our associntes would pot aceept thom.

It wak also announced that Pranee amd 1taly woulll secept the brealy
with rescevations.

The country, grontly dist rossotl over the slow recovery of the President’s
henlth, was shocked over the dismissal of Secrdtary Lansing ni this eritical
time, made mots 80 bécause of the Moxlean disturbanees, which the Secre-
tary of State way handling in onnsultation with the other members of the
Cabingy.

The Preddont, resuming his leadership so long in nheyanes because of his
state of health, again informaed tho Senate he would not agrow to compromise.
The efforts of the bipartisan commitice wero of no avall. The Prosident
mada It elear that all reservatlonlsts wero nullifiers, and ho conld see o
diffecence between s nullifiee and n mild nuilificr. He had sald to ol
Nepublican nnd Domocratic Benators, ''Sign here)’ Now, his answor
0 his Democratie frlends who proposa i compromise fa the declsive and short
eormmand, **Not acceptable.’”

On March 18 the Lodige reservillons snfoguarding American soversignty
and Independence wers again ndopted by a declsive vote,

They were attached ot once Lo tho treaty which wis to be voted upon.
Demoeratic organs urged their acceptanca wnd mtlfication. Democratic
statesmion Jolned in the plea, Demoerntle Senators pleadad for 1. On
Alarch 19, just one month after 1 was agnin taken up aod four months
after 1t was first defpatid, the President’s influence ngadn killed the treaty.

‘Pl war 14 still on technieally.  'Thets has not been o thme sinee Sept. 10,
wiien the Senato flst roported the resolutions, thint the war could not have
been ended In 45 hours had the Prestdent been willing to abide by & majority
of the S8enato

Tt still goes on, wid will so continine nnthl by act of Congraess it s endod .

The treaty seems dead,  Tha leagne hcomos nn fssue in the next eloctlon.

No matter what Is the rsult of the vote, n pder our system Presidant
Wilson will be Prosident untll March 4 1921, 'There is no constitutional
powier ta compel him to submit to the verdlet of the peoplo ns there was not
when he was rebtiked In the last eleation of tho prosent Congross.

Republicans will accept his challongo to carry the contest to the people.

6 bns made 16 an lsue,  Wa will meet ik undor a full realization that
na political party has ever won nor will It ever win a contest when 16 talkes the
forclgn eide of an fntornotional lsstie. Republicans will stand on the Ameri-
ean side of this issne, and they will meet thelr foes under the leadership of
any internationalist,

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
No sales of bunk or trust company stoeks were made this
week gt the Stock Exchange or at auetion.

»—

Phe Ditectors of the Bank of America and of the Franklin
Prust Co. have approved a plan for o merger of the two insti-
tutions and the stockholders have this week heen advised of
ihe pending negotintions. Meetings of the stockholders will
be held in the near fufura to act on the proposal. It is
planned to bring about the consolidation under the name of
thie Banlk of America, with a capital and surplus of $5,500,000
cach. Willinm ¥, Perkins, President of the Bank of Amor-
iea, will be Chairman of the board of directors of the en-
larged bank; Edward O, Delafield, President of the Franklin
Myust Co., will become President, and Walter M. Benneb,
Vice-Prosident and Cashier of the Bank of Amerien, will
become senior Vice-President. It is further announead that
the personnel of both institutions will be fully maintained.
The Bank of America was organized in 1812 and the Franklin
Trust Co. in 1888, The latter has several offices in Brook-
lyn and New York, its principal New York office being at
46 Wall 8t., in the building in which the Bank of America
is loeated. After the merger the trust business of  the
Pranklin Trust Co. will not only be continued but greatly
enlarged. Thae Bank of Ameriea has a capital of $1,500,000
and on Jan. 2 reported & surplus of $6,000,000 and undivided
profits of $1,181,342. The Franklin Trust Co. has a capital
of $1.000.000 and surplus and profits of abont 31,200,000,
The deposits of the Bank of America total 87,458,819,
while those of the Franklin Trust amount to £31,004 421,
The merger is expected to become effective aboul May 1.

e
The pluns for the merger of the Bank of the Manhatfan
Co. and the Merchants National Bank of this eity, under the
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p://fraser.stlouisfed.org/




1258

THE CHRONICLE

[Vor. 110.

name of the former, were ratified at speeial meetings of the
stockholders of the two institutions on March 24. The
proposed consolidation was noted in these columns Dee. 13.
At a meeting of the directors of the Bank of the Manhattan
Co. on the 25th inst., R. It. Jones, President of the Mer-
ohants National Bank, was elected first Vice-President of
the Bank of the Manhattan Co. and I, T, Hall, D. H.
Pierson and F. L. Hilton were appointed Vice-Presidents,
Owen H. Paynter was appointed Cashier and I. 8. Gregory,
Assistant Cashier. The following were added to the director-
ate of the Bank of the Manhattan Co.: J.1, Aldred, R. .
Jones, A. G. Meyer, C. E. Potts, C. F'. Stuhahn and George
Zabriskie, directors of the Merchants National Bank,
e

Announcement is made of the appointment of Baxter
Jackson as an Assistant Cashier and special representative
in the South of the Chemical National Bank of this eity.
Mr. Jackson has been Assistant Cashior of the Cumberland
Valley National Bank of Nashville, Tenn.; he will assume
his new duties about April 15,

The directors of the Public National Banlk of thig city
yesterday declared » quarterly dividend of 4%, payable to
stockholders on the 31st inst. This places the stock on a
dividend basis per annum of 16%, a quarterly inereasa of 17,

————

The board of directors of the American Discount Co. has
deelared the regular quarterly dividend of 29 on the pre-
ferred stock as of April 1 1920,

=00l

Charged, it is stated, with violating the Massachusetts
law governing the advertising of mining stoeks, Thomas W.
Lawson surrendered to the Court authorities on Marah 25
and was released under bail of $2.500 for hearing on April 6.
The charge, the “Wall Street Journal” states, alleges “‘that
he was an officer of the Manhattan Union Mining Co. when
that company on Feb. 25 last advortised its shares and gave
notica of a prospective ineronse in their price, without
having filed sixty days prior thereto u statement of the com-
pany’s financial condition and other requirad information.”
The paper quoted also Sys:

The action agalnst Lawson s (n counection with the arrest of four stock
brokers who aro hold for o hearinis on the charge of having violated the low
régarding tho listing and adyertising of shares of stockd of mining cor-
Darations. In o stateément Lawson charges that the sctlon agalnst him s
the result of his enterlog the fight as a candidate for delegate-nt-large to the
Republican Presidential Convention,

ST
The stockholders of the Mechanios & Metals National
Bank of New York, at the special meeting on March 23,
authorized the igsuance of £3,000,000 of new stoclk, raising
the eapital from $6,000,000 to $0,000,000. A further in-
“drease of $1,000,000 in the capital of the bank, making it
$10,000,000, is contomplated (perhaps in June), this, as
stated in these columns Fob, 21, being a preliminary step
in the plans looking to the merger of the Produce Exchanga
Bank of this city (capital $1,000,000) with the Mechanies
& Metals. Gates W, MeGarragh, President of the latter,
has also been President of the New York Produce Exchange
Banlk for the past five years. No official changes in the
personnel of the two banks are contemplated. The eom-
bined deposits of the two institutions are in excess of
£300,000,000.
g
Walter Ii. Lovhlad has been appointed an assistant cashior
of the National Bank of Commoerce in New York. it was
announced on March 22. Mr. Lovblad is a native of Chi-
cago. He has been with the bank sines Fob, 1 1919, prior
to which he was engaged in commercial banking in Chigago.
Y
David V. Austin was appointed Assistant Cashier of the
Industrial Bank of New York on March 17. Mr. Austin
was for many years connected with the Credit Department
of the Chemieal National Bank, and has acted as Manager of
the Credit Department of the Industiral Bank since its in-
coption the latter part of last year,
A
The New Netherland Bank, 41 West 34th 8t., this city,
has declared an extra dividend of 1% in addition to its semi-
annual dividend of 4% on its eapital of $600,000, which was
recently inereased from $300,000.

The American Exchange National Bank of this city, in a
notice issued on March 19, calls attention to the fact that as
a result of the decision of the Supreme Court of the United

p://fraser.stlouisfed.org/

States holding stock dividends to be non-taxable as incoma,
the Commissioner of Internal Revenua has announced that
he will make refund for such taxes heretofore paid if olaim
therefor is made on the regular form provided for that pur-
pose. Thesa claims, it is pointed out, must be accompanied
by certain data and the forms must bo gigned and sworn to.
The bank announces that it has a supply of the forms and
will be pleased to furnish them, and information about
filing them, to ils customers and friends, on applieation to
the Tax and Statistical Division of our Trust Depariment,
— s

Lazard Freres of New York announce tha opening of a
branch in Madrid, Spain, at Calla de Aleala, 60, on March 1.
A braneh was also opened under the name of Lazard Brothers
& Co. at Anvers on Jan. 19. The opening of an agency in
Mayence, Germany, was announced in our issue of Sept. 13.

e

Henry C. Emery, formerly Assistant Manager of tha
Foreign Department of the Guaranty Trust Co. of New
York; left New York on March 23 for China, where he is to
beeome Manager of the Peking Branch of the Asin Banking
Caorporation. Hao is scheduled to sail from Vancouver, B, C.,
April 3 on the steamer Empress of Russia for Shanghai.
Mr., Emery, who was Chairman of the United States Tarifl
Board nnder President Taft, spent nearly two years (1916-
1918) in Russin studying eommorcial, industrial and financial
conditions in that country.

The appointment of George Rowland Berkeloy ns Auditor
of the London offiee of tha Guaranty Trust and of Walter
. Mulledy as Assistant Treasurer of its Paris office, was
announced on Mareh 25,

-

At n meeting of the directors of the Commonwoal th Trost
Co., of Boston, Mass., on March 17, it was voted {0 recom-
mend to the stookholders that the capital bo increased from
$1,000,000 to $1,500,000 through the issnance of 5,000 addi-
tional shares at $150 per share, thus inareasing the surplus
and undivided profita from $1,000,000 to 51,250,000, and
making a total eapital, surplus and undivided profits of
$2,750,000. 'This stock is to be disposed of to stockholders
of record on May 1 at the rate of one share of new stock for
every two shares now held. Stoekholders have until May 15
to muke their payments. A speeial meeting of the stoclk-
liolders will be held on April 7 to ratify the proposed ineroase.

— -

At a meeting of the stockholders of the Real Kstate Title
Tusuranee & Trust Co. of Philadelphia on March 18, u reso-
lution offered by the directors, recommending that the
capital stoek of fhe ecompany be inereased from $1,000,000
to 52,000,000, was ratifiod.

*

Captain CGleorge I. Boles and John R. Westwood, both
formerly associated with W. H. Newbold’s Son & Co.,
have formed a vo-partnership to transael a general invest-
ment business, with offices in the Land Titlo Building,
Philadelphia. Captain Boles is a brother of Ij. . Boled,
Vice-President and General Counsal of the Lohigh Valley
Railroad. He has purehased a seat on the Philadelphis
Stock Exchange. Mr., Westwood was connooted with the
Philadelphia. National Bank for a number of years, and
Auditor of the Ninth National Bank of Philadelphia before
beeoming assoviated with W. H. Nowbold’s Son & Ca,

=

I was announced on Monday last that tho Fidelity Trust
Company of Philadelphia had madean offer to purchase and
acquire all' of the stodk of the Logan Mrust Company of
Philadelphin as o rvesult of which the manngement of the
Logan Trust Company would be transferred to the Fidelity.
In aceordance with the terms of the arrangement, Wm. P.
Gest, President of the Fidelity Trust Company, and J, €.
Neff, Vico-President of the Fidelity Trust Company, were
on the 22nd inst. elected President and Vioo-President,
respectively, and members of the board of directors of the
Logan Trust Company of Philadelphia, thus turning over
to the Fidelity Trust Company af once, the managemen b and
control of the Logan Trust Company, At meotings of the
direators of the Intter, on Mureh 22, nine nesw directors wore
elocted, all being either directors or officers of IMidelity Trust
Company; they will constitute a majority of the Logan's
board. They are Henry W. Biddle, Idward Walter, Clark
John 8. Jenks, Jr., William G, Littleton, G. Coleshorry
Purves, Daniel B, Wentz, I'. Homer Atherton. Mr. Ather-
ton was also elected a Vice-Pragidont of the Loagn 'Trust,
David Mathers fanyAssistant Treasurerjof,the Fidelity Trust
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Company, has boen made Treasurer of the Logan Trust
Company. Undor the terms of the offer the stockholders
of the Logan Trust Company will receive one share of Fidelity
Trust Company for every five shares of Logan Trust Com-
pany. The Fidelity Trust Company has o capital of $5,000,-
000 while the Logan Trust Company has a capital of $1,000,-
000. Mo provide for the purchase of the Logan Trust Com-
pany shares, the Pidelity Trust Company will increase its
capital, As President of the Logan Trust, Mr. Gesk suceeeds
Whalter H. Lippincott, who recently replaced Howland
Comly in the Presidency, Mr. Comly having been made
Chairman of the board. At the time of Mr. Lippincott’s
eleation, K. Clarence Miller became a Viee-President of
the Logan Trust.
e

The directors of the Citizens Bank of Philadelphia have
recommended. the issuanea of $500,000 of neyw stock, thus
increasing the eapital from $200,000 to $700,000. The pro-
posal is to be ratitied by the stockholders on April 22. The
par value of the stock is 850, and it will ba sold at $60, this
being the price at which the original 200,000 stock was
digposed of. Besides incroasing the capital to $700,000, the
proposad new issue of stoek will give the bank a surplus of
$140,000.

+

According to an announcement made on March 10 by
Juliug L. Peyser, President of the Security Savings & Com-
mercial Bank of Washington, D. C., Samuel R. Baulsir,
Assistant Cashier of (he National Banlk of Washington, has
been appointed Cashier of the Security Sayings & Comier-
cinl Banlk filling the vacancy caused by tho resignation of
William . Baum.

.

The Cloveland Trust Co., of Claveland, Ohlio, has in-
arensed ils hoard of directors from thirty to thirty-eight
mombers, following the signing by Governor Cox of a bill
amending the law so as to remove the limitations on the
number of directors a bank may have. Tha new members
of the board of the Cleveland Trust Co. are Horace Andrews,
of the law firm of Hoyt, Dustin, Kelley, McKeehan &
Andrews; N: I, Boynton, General Manager of the Buckeye
Lamp division of the Nutional Electric Lamp Co.; Salmon PP,
Hallo, President and Treasurer of the Halle Bros. Co.;
J. E. Morley, of Tolles, Hogsett, Ginn & Morloy, lawyers;
Franklin G, Smith, Prosident and General Manager of the
Osborn Manufaeturing Co.

J. D. Cox, Sr., A. R, Horr and Douglag Perkins, formerly
lionorary directors, have been returned to the list of active
direotors.

*5

The Western Banl & Trust Co., of Cincinnati, has in-
greased its eapital from 8500,000 to $1,000,000 in aceord-
ance with the authorization of the stockholders onJan. 14,
The stock wasa disposed of at $100 per share. The stock-
holdors were permitted to purchase the stoek at par at the
rate of one share of new stock for each share previously
hold. The new capital will becomo effective on April 1
1020,

The Commereinl Savings & Trust Co., of Akron, Ohio,
has increased its eapital from $125,000 to $200,000, through
the declaration of o stock dividend of 60%. The naw eapital
beeame effective Jan, 7, the date when the additional stock
was tatifiod by the stoekholders. The stock is quoted on
the market ut $275 por share.

e

Tho City Trust & Savings Bank of Dayton, Olio, has taken
over the Farmers & Merchants Bank (with a capital stock of
£25,000) and will gontinuo it ns o branch. As a result the
eapital of the City Bank & Trust has become $125,000. A
further incronse to $200,000 is planned, the latter probably
becoming effective about May 1. Steps looking to this
cliango wero ratified by the stoekholders on Dee. 28

————

The Seventy-Nine West Monros Streot Building Corpora-
tion (stock of which is hold by Chicago Trust Co. of Chicago),
ling purchased from the Lehmann Kstate the building south-
enst cornor Monroo and Clark streots, known as the Rector
Building, for approximately $1,000,000. The building,
which is 14 stories high, of modern fireproof construction,
oeoupios one of tha best locations in the finaneial district.
At least ten banks arae located within one block. The action
of the direotors of the Chicago Trust Co. gives further proof
of the confidence in Monroe Street as an important financial

thoroughfare. A large part of the building is now ocoupied
by the Federal Reserve Bank which plans to erect its own
building soon. As promptly as may be, after the Federal
Reserve Bank moves, the new owners plan extensive altera~
tions in the building, including a new bank entrance and safe
deposit vaults, The Chicago Trust Co. plans to occupy a8
much as may be needed of the lower floors and develop a
high-grade finaneial tenancy for the remainder of the build-
ing, which will be renamed Chicago Trust Company Building.
The Chicago Trust Co. was organized in 1902 with a capitali-
zation of $250,000, It moved to its present quarters two
years later, where it oceupies all availabla space, and is
forced to relocate again beeause of incrense in business. Ita
purchase does not contemplate any immediate cliange in
the bank's present loeation, or the future dsposition of its
present quarters. Lucius Teter is President of the bank,
and John W. O'Leary, Bdward P. Bailay, John A. MeCor-
mick, W. T. Bacon and I'. O. Birney are Vico-Presidents.
BTN,

On Feh, 26 David K. Forgan, President of the National
City Bank of Chiengo, made public the appointment of
Clifford Arrick as Vice-President of the bank, effective
April 1. Mr. Arrick has been assooiated with the Bell
Telephone system for the past twelve years, but will here-
altor devote his entire time to the bank's interests. Mr.
Arrick startod his business carecr at the sge of fifteen, as a
page in the United States Sennte. Later he was assoviated
with the Topographic Corps of the Unifed States Geo-
graphical Survey and left that organizafion to nocopt tho
position of Private Seerotary to W. H. I, Miller, Attorney-
General of the United States during the Harrison Adminis-
tration. At tho close of that Administration Mr. Arriclk
went with Senator Stephen B. Elkins of West Virginia in o
confidental capacity. In these two positions he formed o
wide acquaintance among Washington newspaper  corre-
spondents. In 1893 Mr. Arrick organized the insurans
department of the Union Trust Co. of Indinnapolis and was
Departmental Manager until the outhreak of the Bpanish-
Amerioan War. He entored the army as Major and Pay-
master of Volunteers. Af the close of the war he became
associated with the Marion Trust Co. of Indianapolis and
later entered the bond and brokerage business on his own
aecount. His activities brought him in eontact with officials
of the Bell Teleplions system and in 1912 he was asked (o go
to Chicago as Publicity Manager of the Cantral Group of
Bell Telephone Companies. During the recent war Mr.
Arrick was active in conneotion with Reld Cross, War Savings
Stamp and Liberty Loan activities, and has always taken
an active interest in eivie affairs.

—_—

Mo awaken interest in art and artists on the North West
Side, the Noal State Bank of Chicago will exhibit suacessively
the eanyanses of painters residing in the neighborhood.
Jacob Richard's realistic painting, *“Disappointed,'” a young
girl in despeir, out-of-doors, storm clouds guthering in tha
gly, will be exhibited in the Noel State Bank for a fortnight,
Mr. Rishard was reprosented in the reeent eollection at the
Art TInstitute and appeaved thera several yeors, Mr.
Richard is o graduste of the Art Tnstitute and has takon two
prizes, the first being the Wm. O. Goodman and the other
tho prize awarded by the Chicago Woman's Aid Society.
All those interested arc invited by the bank to view each
artist’s painting as it is exhibited.

S S

The National City Bank of Oftawa, I, annoiinces the
election, as President, of Charles P. Taylor, who for many
years had beon intimately vonneated with ils management
as Vice-Prosident. Mr. Taylor sueceeds Alhort If. Sehoch,
whosa resignation oloses & notable sorvica with the bank of
over forty years. 'The bank has o record of fifty-five years
of successtul serviee, with capital assets of nearly $400,000.

A

Announcement of s profit-sharing plan was made on
Murch 18 to the employees of the First Wisconsin National
Bank by the officers. The plan which was formulated by
President Oliver C. Fuller, was approved by the dircotors
at their meeting on Marvch 11. It is in line with the policy
axpressed by President Fuller at the first “get-together™
meoting of employees about six months ago, following the
consolidation of the Wisconsin National and the First Na-
tional banks, which with the First Wisconsin Trust Co. and
the Pirst Wisconsin Co. comprise tha so-called First Wiscon-
sin group, in Milwaukeo. The bank has some 450 om ployees
An announcement issued by the bank says:

bitized for FRASER
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The net profits figuring In the distribution comprise that portion of the
bauk’s earnings after there have been deducted operating expenses and
appropriate sums for other necesary réserves.  From this amonnt 8% of
the eapital employd Is sot sslde for the stockbolders and nlso o cortain
amoint to he determined by the directors as the bank's annusl contribu-
tion to the funds of the Progeess Club, the employees’ organizatfon. The
amount then remaining will be divided between the employvess and the
banlk, 259 to ha distributed ander the new profit-sharing plan and 759
to g retained by the Bank.

Ench einployes will recelyve 53 his shiare the proportion of profits that hils
or her salary durlng the period In questlon bears to tho total salaries pald
during the same peclod.  To partieipate, however, ench employes must
have been in tho ¢employ of the bank for nt least two consecutive monihs
preceding the date of distribution. The first distribution will be niade
June 1 and twice & your after that.

By means of the profit-sharing plan the bank hopes ta being 1ts employess
into closer relations with its husiness suceess and while 1t 14 already & largy
Institution it was pointed out that (L sucesss in the fature depends Inrgely
on the enthusiastic co-operntion of all those assockated In it und that in this
success bank and pmployees will share mutually under the now plan,

It Is estimated that, if business conditlons continue for the year as they
are now, the share of the profits which each employes will get will be In the
neighborhood of 209 of his or her salary, which s more than two months’
pay in addition to the regular salary. Distribution dates are June 1 and
Dee, 20, just before the vacation season and just before Ohristmns.

According to an announcement made by J. €. Cardwell,
President of the Cifizens-Union Fourth Street Bank of
Louisville, Ky., on Mareh 15, Isham Bridges, Manager of
the Lonisville Clearing House Association for 25 years, has
been elected Vice-President of the bank. Prior to becoming
Manager of the Clearing House Association, Mr. Bridges
had heen associated with the Fidelity Trust Co. He will
assume his new post on April 1.

=t A

The recently organized Tiberty State Bank of Dallas.
Texus, opensd for business on March 1 with a capital of
$100,000 and surplus of $10,000. The stock, par $100,
was disposed of at 8110 per share. The officers of the bank
are as follows: Hugh M. Hardie, President, and Raymond
Thomas, Viee-President and Cashier. The bank was Orgin-
ized on Feb. 17.

At o meeting of the directors of the American Exchange
National Bank of Dallas, Texas, on March 3, F. H. Blanken-
ship, previously Assistant Cashier, was cleeted Cashior.
Mr. G. H. Pittman, formerly Vice-President and Cashier,
resigned his position as Cashier, remaining an active Vice-
President. Mr. Blankenship began his banking earcer 23
yvears ago when he entered the National Bank of Dallas,
which was consolidated with the American  Bxchange
National in 1900. .

R —

W. 0. Connor, formerly associated with the firm of
Sanger Bros. has been chosen President of the Guaranty
Bank & Trust Co. of Dallas, sueceeding T'. M. Dees, who is
to become Chairman of the Board. Mr. Dees is resigning
a5 President beeause of his inability to give the office the
attention ealled for, It i3 planned to increase the cuapital
of the bank from $100,000 to $1,000,000, with $100,000
surplus, The Guaranty Bank & Trust Co. began business
on Feb. 14, as announced in these columns Feb, 13,  Action
on the question of increasing the eapital will be taken by the
stockholders on March 20,

At a special meeting of the stoekholders of the American
National Bank of Beaumont, Texas, the eapital of the bank
was inereased from $100,000 to $250,000, and ot the same
time the surplus fund was increased from $200,000 to $350,-
000, which after book entries were made, left an undivided
profit account of approximately $100,000. A stock divi-
dend of 1009 was declared out of the surplus and the
additional 850,000 of the eapital stook was sold at the price
of $300 a share. This increase beeame effective March 17,

———

The State Banking Department of California recontly
announeed that a consolidation had been arranged between
the Lompoe Valley Bank, the Lompoe Valley Savings Banlk,
the. Commercial & Savings Bank of Carpinterin and (he
Commercial Trust & Savings Bank of Santa Barbara. The
resulting institution eontinues the name of the Commercial
Trust & Savings Bank of Santa Barbara and has a capital of
$757,500, surplus of $224,500 and undivided profits of
$84,936. The merger beeame effective Feb. 16 1920. Tho
officers are George S. Edwards, Chairman of the Board:
Alfred Edwards, President; Edward F. R. Vail, Vice-Prosi-
dent; John 8. Edwards, Cashier; John P, Redington, George
E. Sawyers, Alfred N. Smith and Lillian €., Molin, Assistant
Cashiers.
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THE ENGLISH GOLD AND SILVER MARKETS.

We reprint tho following from the weekly cireular of
Samuel Montagu & Co. of London, written nnder date of
Mar. 4 1920:

GOLD,

Again a handsome addition has been made to the Bank of England resory o
ugalnst lis note tsue, namely, of £3,106,730. Tha total how stands e
£112,010,620. The amount of gold dealt with latoly has nob been largo,
It was purchasod on bohall of the Htralts Hevtloments and South Americn.
It 18 reported from Now York that $250,000 and $100,000 In gold have been
shipped to Cubix and Argenting, respectivaly, A sum of between $12,000,-
D00 and $15.000,000 in gold ks announced from the same quarfer as sugaged
for shipment (o Bouth Amcrlea at the end of the week., Canada’s gold
production durtng 1019 15 estimated by tho High  Commissionor for
Canada to amount to 10.275,000 dollars.  Wa append . comiparative table
of the gold holding In State bunks, &c., Just beforo tho war and late In 119,

1014, 1019,
British BEmpliv. o oo oooo oo 97 804450 £222,613,171
United States of Amerfon—

['Troasury

| Fuderal Reseryoe Banks_ .
Austrin-ITungary, Stato Banl May
Belgium (incl, stlver)' S May
Denmark o May
France O My
Giermiany L May 0 65,662,000
Huolland May 300 13,601,000 13
Ltaly (incl, sllyer) May 31 45,875,000
Japan (Incl. slivee) June 300 22,152,000 Bl
Norway May 31 2.700,000 L
Spaln May 30 20,871,000
Swixden May 30 5,828,000
Switzerland Muy 31 0,847,000 .

SILVER,

The markel has presonted o steady appearance durlog the weel, Chian
having beon o good buyer. Tho diffecence betweon cash and forward
delivery almost disappeared. The promiom on eash yostorday was. only
1=8d .. the narrowest kinca Sopt, 26 1919, Tho following Intoresting statistlon
are from the official roview of the trade of India:

Indin’s Balanee of Trade,

62,173,012 Nov. 20 JA75,250,000
415,680,000
10,850,000
Daoc, 18 13,084,000
Nov. 30 11,787,000
Dge. 18 228,117,000
84,515,000
G, 110,000
61,623,000
K1,648,000
S 143,000
046,505,000
15,647,000
20,797,000

a0 52,320,000 Naov. 80
25 14,306,000
40 4258000
28 140,225,000

190910
1913-14.
-149.411
- 07232
- 2170

52461

1018-19,
160,242
114,680

04O
15,0461
40,002

Arerage (£1.000)— o
Gross sxporis—preivate merchundlae S
Gross Imports—private merchandi :
Net exporta—peivate merchandiso. ..
Imports of Treasure & funds (peivate accotng)
Balanee of trade In favor of Tndia, .. i
Balanece of trade agnlnst India. ... 2856
The new high record balanco of trade In favor of Indis to the extont
of nearly 241,000,000 sterling Is worth notlng.,  If, howwever, tho avorage
rite of exchange of the year be taken, the favorable teade balaneo Iy £45,-
000,000, 1t s n remarkablo ciecumstance that the proportlons of the
virrlous descriptions of Indian Imports was practically the same o 1918-10
a8 in the flve-year average before the war, notwithstanding an Increisg of
169 in the sterliog values. Tho percentages are glven bolow.
190914,

1018-19.
Cotton manufartuees. .

e A et

Tron and steel.

Muchinery . .-
Mineral oil
Huardware_ .
Qther- areleles. oo e, 469%
Indian Currency Relurns,
In Lics of Rupies— ey T
Notes In cleeulation
Silver ¢oln and bulllon [n' India.
Silver comn and bullion owe of Tndia, -~ >
Gaolil eoln and bullion In Indis -= 3534
Ciold coln und bulllon oub of India_ - . ... 048
Bocuritles (Indlan Govermment). ... ... 1560 15060
Socuritles (Britlsh Government) 82060
The coluage durlng the woeek endiog 220 ult, amounted to 60 lacs of
rupies.  The stock In Shanghai on the 14th ule, conslited of about 50,
000,000 ounces In syceo, 11,000,000 dollars sand 63 locs of sllver bars and
Unitod States dollars,  No fresh news hns eome to hand,  The Shanghal
exchange Iy quoted at 8. fd. the tael,  Statistied for the month of Fobruary
are apponded:
Highest prico for coshi. oo 88 Ld.
e D

TLowest 2d.
Average H55.0054,

Quitations for bar slliyor;

Feb, A2,
18204

Feb, 15.
18404
4888
4151
680

Highest prico for 2mos. ..o BZ M.
Lowest L LAl TR,
Averago A 161d.

Troly.. 27 i . L
Lo e - w==03. 00,
Mar, ==

The quotations to-day for cash and for forward delivery nre espectively
1Eed; and 2304, above those flxed o week ago.

We have also received this week (he eiroular written undoer
date of Mar. 11 1920:

Agaln msubstantinl addition hns been made to the Bank of Ebgland reseryeo

GOLDY,

against (s note sue—namely, of £2.438 960, The total now stands mt
£115,340.680. During the week dealings In gold have been large, hut ab
falling rates owing to the reduced discount upon the ourrency pound.
The guotatlon to-day s the loweat since Dee. 5th last.  The supplies wero
taken on aceount OF Bouth Amerlea, the United States of Anieriea, the
Stralts Settlemonts and the Trade.  The featurs of the weolk s the ship-
ment of gold to New York (the amount has not yet heen publishod) and
the prospoect of further conslgnments to that quarter, 1t s repited from
New Yotk that £20,000,000 in gold has been sngaged for shipment to Sonth
Amerlea and that 3,000,040 In gold has beon received from Caoida.  The
Mint nt Vienna hog fixod Lhe prices of gold and sllver as follows:  Gold,
120,000 papar kronen: siiver, 5,54, the kilo fine. A silver krone {s yalued
ut 23, and a gold 2j-kronen plece ab 720 paper kronon, The  Rhodesian
gold output for Jan. 1020 smounted to £211,851, as compared with £158 -
835 for Dec, 1019 and £211,017 for Jan. 1919. The following wera (h
Unlted Kingdowm gold imports and esports durlng Fob.1020;
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Imporis. Exports, INCREASES OF CAPITAL.
Swetdon - - {ﬂ."n. L
Franee. .. - SRl e swaa
Swiizeriand - ; E 25 Tha First National Banlk of Carmichoels, Pa
Woal ATPlen . . oo ve s - ey enioae ; h 2995 | The Peoplea Natlonal Bank of Wiankon, Lowa
United States of America v <a 2,068 196,000 | The First National Bank of Wichita Falls, Texas. . ... -200.000
Argontina, Urnguay aod 1 L ahd b 358,448 | The First Natloonl Dank of Jefferson Clty, Mo _ 100,000
Rhodesin - T vz =) The Mutional Bank of Commerce In Phifadelphln }
Capn Color = S 1,000,186 | A'he Wagsgoner National Rank of Vornon, T'éxas.
Transvaal .. e e The Oitizens Natlonal Bank of Anthony, Kan. . - _60,000 100,00
British Indin. . wy . 423,000 | The Eirst Natlonal Bank of Visalia, Callf___. 300,000
Sornlte  Sottlen - il ot wnd 722 | Tho First Natlonal Bank of Chuse City; Y- v i 100,000
Nuow Zenland .. . = = 314,000 - ..~ | State Natlonsl Bavk of Ardmore, Olla =100, 200,000
Otner counbiies. . ccoaoasra o e R e o 4.78 Thi Reading Nattonal Hanlk, Reading, Pa__. .. ~- 300,000 8000
-Ti!'m-_"l '_I- The Des Molnes National Bank, Des Molnes, Towa. - .250,000 1,000,000
L3, 00090 = ey
SILVER. 21,500,000
Pha movements of the price diring tho week have Been remarkablo. ’ . _\l'l‘l'.!f?ii\’l‘ll_)i\:s FOR QOHARTER. Camitil
On the Sth inat. a fall—undoubtedly & record moy anient an any ono day— | For conversgion of State banlks. ‘ggun -
» & % : Y i The Mantecn Natfonn]l Bank, Mantoca, Calfls o e s emsne s ae 00000
of B34d, took place in the cash quotatlon o of G%d. In_ll_mt for rnr“_nrd tonversion of the sank of South San Jonquin; Manteca, Cailf.
dollvery, To-day a furthie heavy fall took place of GMd. amd 43d., Correspondent: Bank of South San Jopguin, Mantoca.,
respectively.  The chief reason for stieh grost changes has been the lmproye- Tne Cltlzens National Bank of Frankfort, Kan 50,000
ment (n the exelange with the United States of Amerlea following tho ::f;:-lr‘;;l:g(;m! l;Ell:E'{{w{':‘P?]‘ma'LF ;“lru#:l;?{.:rt
annonneomont that the A:wl.n-l"n.-m.:h lonn of £100,000,000 dug ta thab Tho mrﬁ{ N‘l‘\l‘lul\.ul Tnnk of Stayton, ;mw,“"_ A
countey 18 to ba pald off, The £50,000,000 for which this country ks Converslon of Farmers & Merchants 1tank of Stayton.
vesponsible ropresents but o small proportion of our total Indebtednss £ C_'}u_'\mi-'sln;liulmlt}: Jl.t;\’. T;fll;yur‘ Stayton,
. o Can M- + ] | For prganlzation of national han - 4
and s ropnyment !\nLl:l.llly .Ior-t.-! in our currency e I';lﬂ: lllillf thul T s tional Banic . Bellfontaing, Ono. . .. oo -weue
inal sum ndieated.  The lessening preminm on bhe UL 8. dollae wis e To sueceed The Peoples National Bank of Rellefontaine.
flectid nlso n the Shanghal exchango, and huyers on necount of Ohina have Clorrespondent; Jolin E. West, Dellefontainoe.

hoen disposed to hold off in the hope of obtalning cheaper sitver. The 3 'il(].l“ll r;'n,uunj:ll lilm_ll‘{*. -I‘tnﬂ]t-n. I?h}“i'- e 20,000
resnlt hns so far justiflod this action owlng to the fact thot at the present [1_:],",.‘,5:;'1',‘::;.I;,:';;['?jp\{:: ']I;}'.r';mi:'j ]"i::lll';:( l(jll.i!a.
time Ohlita 15 tho predominant factor In the market. The Indian Bazaars The First Natlonal Banlk of Nyssi, (T — 7 25,000
soom Indlsposed ko fmport ellver at tho present high Jevel of prices. Tho ;Ll‘n sut.‘t'l‘wil |htl_! ?'lnllllu!{l‘l; ‘i}m{éu.\' Bll(l;k of Nyssn.

’0 ing MHe W hy lts Nauoking Jorrespondent: J. H, Wolf. Nyssa, Oregon. =
TOTQine wnnu;unhmquu :?,.”;'; .Tim."l\‘ o 'lnn' I!lu‘nlll dl:; .:]g \‘;m"l}"": Tho First National Bank of Sugae Ultty, wlo. 25,000
carrespondant throws considera big Ru upon the large nnd continued sUvEr Correspondont: W, A, Onuffman, Sugar o
demand omanating fronpt Calna: "The discount on paper money  has Tha First .-\‘nntmulnllank {:l‘ Wiley Cﬂlfl—.( AT ST 25,000
plgen to 18 or 1909 sl Lhis has ahaken publie confidence and made the 'Ul)ffl‘é‘lﬂl'lldl'.llt: + B Adams, Lawar, lolo. L
busines ontlool uncertain, Certain concerns which have largo dealings ‘“(1,'“" Stream Natlonal Bank, Vallay Stream, N. ¥ = 25,000

Jorrespondont: W, Ward dmith, Vallay Stream, N. ¥.

f1i paper have opened about half a dozen shops in virious purts of the | rria it National Bank of Indianols, Okl oo eeanno 25,000
town. Thesa ‘shops' do only purchasing. They will buy snything—oil, Corresponder 7. B, Byoum, Indisnols, Okl

nides, sugnr, &¢.: pay for thom in loeal paper ant ship tham to Hongkong. TI{!‘I lfil:l’ N‘tl!i- .‘il‘lll“lgiﬂil\k z\rllr:{ﬂ&'-ﬁ. ﬂ:rg;“n}; | WO T ]

¥ T b « AL rean, . ra.

Fliers tho sbuft 1§ sald and tha monoy deposited {n n Hongkong bank.  But oy OO AT Banic, AIDUIEHS, B - - e cmmmeremamn 20,000
of Shoemakersyille, Pa 50,000

the looal people are left with the paper. Sllver 15 being withdeawn from Corresponident; H(sm?' U, Beers, Alburtis, .
elreulstion and Hoardad,  Almost everyono has il plle, from the official T I:t‘\‘}l:rlrﬁt’- antlo?nli}ml{ 3 ol = 5 T

4 2 3 v torrespondent: H. A. Hoeckman, Shoemalersvilie, Fa.
dowii to tha \.mﬂln‘——wmllnu for the rainy dn;‘. This ml‘numl wmlth.ls of The Firsy Nations) Banic of QIEATUS, T EX o hesie ois e mw i aan 45,000
1o uso to anybody ab prosent, and Its witlideawal from clreslation is another Correspondent: Amos Persons, Quitaque, Tex. e
factor (n maklng tha price of that metal rlse.  The White Miao In the Total e i S e " $525.000
northwest of tho Provineg and on iho borders of IKuelchow, who grow VOLUNTARY LIQUIDATIONS.
the aplum and soll i¢, will fake payment only in silver. Bib tals 8Uver | o Hampshits County Nitional Tank of Northampton, Mass. .. $150,000
1% of 110 1ise to bt or oy body clsd, They wax rlch, but they buy nothing, Ll?uidn.tlnz Agont: John W, Mason
Thoy atill Hye ns thele forefathers did, and the precious metal Is bueled Jusiness taken over by Huops
snd untouched,'* WNoethampton,

b’ . it g The Citlzens Natisnosl Bank of Cmubertand, T e e e e U OO0
it s roportad that the clrenlation of non-Gireck silver colus in Greeca Liguidatioe Agent: Charles G. Holushu.

haa been forbldden as from Juo. 14, Hitherto, all coins under the yalue ;ks.t«lm'tuken over by Liberty 'I'rust Co. of Cumberland,
of ¥r. b of the Latin Mongtary Union and Bwitzerland woere legal tondes Thﬁ l"irslb r\l'u!-hxml ?'n{l\!: of l“-lirwfr“' Nl sried A e, e 25000
(s well s Fr. b plecacy.  “Svensk Handelstidning™ states that u confers {ﬂ::kr?:nﬂefl 1:‘;‘1'1\ '“'tn{:;‘lm'nkm A,
anco of representatives of the National Banic of SWweden, toRvRy unid | oo Ojtizens Nattonal Bank of Morgantown, W. e arr e 160,000

Vo
Denmark has been held In Copenliagon to discuss the gnestlon of tho rise o " e
I -thoe vilue of sliver in polatian 10 {6 coinage. Iar‘:!.nt:nlvu weas res for Llg .':]!"fm'r"““ Agents: J. M. Wood, M. Van Voorhls-and 15, D

i .

dibasing thia slivoe colnage ave shortly (o bo proposed Ho thires countrios. Absorbed by tho Federal Savings & Trust Co., Morgantown, ‘———————
Inilian Curréncy Returns, 1 - 5425,000
In Lacx of Ripees— Feb. 15 Feb, 23; Fed, 20,

50,000

100,000

hire County Trust Co. of

Notes in elrculation ... . ._....-..-..la;wei 15204 185303
- JBHE

Silyer coln and bullion in tndia. -

3872 4500 Canadian Bank Clearings.—The elearings for the waal
Allver eoln and hullion ont of India. - =¥

-- mzao ending Mar. 18 at Canadian cities, in comparison with the
[0 e ve s L2 4033 ; by !
Jojqeopiang Filanan neles yests 108 sama week in 1919, shiow an increase in the aggregate of

. ary 74
Securitios (Tndiann Governmunt). ” 1560 40.4%.
Socuritios (Britleh Govesnment) .- 8260 R2B0 =

The colnnge durlng tha weel ending. 29th ult, amouoted to A taes of :
rupecs.  Tho stoclk in Bh:mnllml on the 28th ult, conslsted of about 31.- Olenrings == Iek i ing March 1A,
00000 ounces in syces,. 12,000,000 dollrs and 80 lacs of sllver bars and Jiicodr
U. 4. doltar . n compared with about 20,000,000 ounce In sycee, 11,000,000 1020 4 1618 iy
dotar. and 63 law of silver bar_and 1. 8. dollar_on the 1ath uiv. The 20, 110, . T
Shanghal exchange Is quoted at 76, 8d. the taol. Quotation for bar silver Cansdie= 5 s
per onnes standard: h ATODEEEI o o oov o wm e |15, 005,009 05,080,275
Cash. 2 Mow, | Toranlo - | 09,760,545( 16,030,707
Moy, 1l -00%d, 7084, T = — 40,002,613 20,100,051
AVIIUEY <= 70,3334,
fn

=

% £
74,385, 6,007,257
53,000

sampekiisbusbesS—o

f 70.4568d. | vanesuver.. .| 16,820,871 10,632,602
HBank rate. .. b 6% | Ottawn. . - c 4237 6,106,126
Bar gold por o, - e n e 1075205 | Quibon-. e 7| 4dab 172
10 e =T :Iulll‘:u‘.. i 4 u.-l ‘-:.»‘iﬁf‘.’ﬁl
Tho quotation. to-day for cash and forward daliviry are respectiyely | Liamilton. 7,2190,008| 4,785,503
A1gd, 1id. | . - G 1 = cee] A,645471] 2,216,340
1434d. mud 13){d. below thoen Tixed i WOck 4K LODAON = - .- §.100,052| 2,308,359
m— CRIPBTY < on scpmas B 111,501 l,gﬂgg{a}ﬁ
- Vietorin. . .-« . 3 3 B s
ENGLISH FINANCIAL MARKE T&~PRER CABLE, Edmonton, - .- : .'1‘!1'1:3.!:!11:
5 : Ay ¥ 1t i & 1,904, K01

Thao daily elosing quotations for seenrities, &, ab London, e e 5

as reported by eable, have been as follows tho past week:
Lopdi, Afdr.20, Mar.22, Mar23, Mar 3. Mar 26, Mar.28 .

Waek endtng Mar. 20, Sat; Mo, Tuex, Wed. Thwrs. Kri

Bliver, per 08, el B1W T Thig TLi4 Tiks 71 A

Cioll per fne ounee. . Co o 10RA.Ad, 108w.11d. 1084 54, 108330, 1078.2d. 100, Ed. New  Westmingier.

Conanl, 214 per cents, AT 14 450 488 4544 Mapdieing Eiab: .-

Pritlah, & per cente. co-.. - ) BY a7 BTM BT % Peterbormugh

Britlah, AN per cenlts, Eg !I;‘n TOM M 7014 00 Sherbruoko wu .

Fo et
et T8

6,877,400
3,604,410
2,000,013
4,005,004
2,157,300

= pang
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Frenoh [tentes (In Pacia), fr. 57 seve o6 .45 Kitehoner
Freneh WarLoon(in Parla) fr. ... e g K825 B82 - 1,126,478}

% t . Urines Albart 4254841 ¢
Tha prico of silver in New York on the same day has begn: L
Rilver In N. Y., per ool 153 1201 120%% 1234 1244 125 Total Canada 207,703,106 214 405,188
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o
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=
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: Auction Sales.—Among other soeunties, the following,
Wommercial 3111(11*1-{55011&“20uﬁamﬁ not usually dealt in at the Stock Exchange, wore recently sold

ut auetion in New York, Boston and *hilndelphing
National Banlks.—Tho following information regarding By Messrs. Adrian H. Muller & Sons, Now York:
national banks s from tho office of the Compirollor of the | et Motk ets Tasor. of Amerien, $50 each .$103% por shato
Curreney, Treasury Depuactment: 360 HABOVEE IMBTOVEMENE . oo - - on 0 oo ST o
CHARTERS [SSUED. ) B0 Iccoad Clty Viadues & Rermminal By SO )

Gonyersion of Btate banks nnd trusy companies: i By Messrs, R. L. Day & Co., Boston:
The Flrst an!ou_n_l Bupk of Porest Lalko, Minn - $25,000 | zprares, Stocts, § por wh,| Shared,  Stacks, $ 4
c:on qorslon of lht} Pooplot [:iu!u;ﬂmm(snr“[mrmt Pa!-r‘u. Minmn, " rlents Ath Allantio Nat. Bank. 24 1718 Puget B4, Trae., L. & 2., plosl-6114
ol llnl;:i.n (lmi;\.l :;E.h?lir‘mm nger; Cashler, J, 1. Leuzinger. an Hlights 158 Not. Bank, Boston . 2504|600 l\liﬁnﬁgmﬂ ;;'n..' l:fl}:;:lo‘l‘n.ﬁ}-. 3‘31
el i 10 Flghts Commonweslth Trust. 19-10 R775-100808 righits Fitehb. ¥ e 0.
'1!!1]:- lflmt, Natlonal BN}IC of pl&thlmlllu,l Al s ooll A Y seeen 400,000 11511 ,\'fm.\,.%s ;\nu.ammm,, 5 ,m;;} A Must. Cotton MIs, 1044
. rresldont, Clinton Froser; Oas Ill? 5 N o Munthis. a Lawrence Manntacturing_ . 18018 10 Pepperelt Mapufneturing. - 213
The Notional Bank of Commerce of Yankton, 80. Dak..ewsnn- 50,000 1 Marsimack Mg, common_ .. 123 n,,..J:‘ er conl-
e Trosidont, Lors A. Bruce; Cashior, F. 1, Swootzer. Er 3 Nenshitin Mg, COMMON. .. ..-270 |$2,000 Northern Mo, Seaport 1R,
lhl.'l Plrst: National Rank ul'.l)nv'llmn, Ol 25,000 0§ Nashun & Lowell LR 1244 & Terminal lat Ge, 1085.c.conne 504
Yreealdent, J. A. Robey: Cashler, 1, 3200,000 10 Flighta Quiney ML, (.85 & W, B srs,gg:gl ('.'E‘m,lmnhcr 1t 5ay 1025, 5 500
’ COMUTION & osw s wo e smnnea 1B IEIEL Monon, Valloy ‘Traa, gen, 35,0
REDUCTION OF OAPITAL, 0 o edice | '50 tnteroational Iraeiion, pret. 206\ T W33 n s "ot
< Cap.ajft. e B0 Munielpal Real Estate Trust. T4 fat 810, Imperial  Hisalan Vi
whe MiltordiNntlonal Bank, Milford, Mass. ... - .$125,000 A 000 | B N R KL Q0. naess canse 13038) - 0355, (St uimpe ki

b://fraser.stlouisfed.org/
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By Messrs. Barnes & Lofland, Philadelphis:
Shares,  Blocks, S per oh | Mhared.  Stocks,
100 Fidolity Storpge & W, H. .. T 6 Darby Duank, $50 each. .. .
120 Enstern Light & Fuel. . .. 10 Vietory Insur., $50 ¢ach.

When
Payable,

Buooks Closed,

Nama of Company. Days Inclusive,

Banks (Concluded) .,

- 5L
| 76 Real Est. 'Trust, Wash,, D. C.£6 1ot
&0 Washington Ya. Ry., prof...
B0 Washington UUiities.

4 MeCahan Sugar Reflning.
G0 Keystone Watoh Cose. .
20 Gleard Nutlonal Dank.
12 Kensington Natlounl Bank

| 20 Comamaorelal Trit
63 Logan Truat. -
10 Belmont Trust, § e
102 rights ta subscrlbe to 1t, 15, Titlo
Inis, & Troat &y $260. ... 60-63

<160
207K
A0

2 Insir, Co, of the State of P

& Phlls. Hotrse, com., 850 wie

7 Aler, Bods Fountaln. ...
27 Standard fee Mfg,, pref.

1 Library Co. of Phila

Bardi.

600 Mich. Nor. Pow. 1at Sa, 104
B0 B & .08 oo e
DO-100 4 150,200 Davton Spring, & Xeénla So,

s A
Par cant,
77

1

Ry, 1at 58, 10923. .
3,000 Waoah, Ar], & 1

DIVIDENDS.
“The following shows all the dividends announced for the
future by large or important corporations:
Dividends announced this week are printed in ilalics.

Name of Company.

FPer | When
Cent. |Payadle.

Hooks Cloged.
Days Inclrizive.

New York Natlonal Ieving (quar).....
Park, Natoonl (Quar),eee.cosiuzz .
Froduce Exchange, Newo York (guar.) ...
Publte Naltonal (grar.). .
Seabionrd Nutional (quar.).
Second Natlonal (qHaer.Y . oo vun
PEIR LS o Lt sl e BB S T

United States, Bank of the (guse,).
Washinaton Helghts, Bank of (quar.). .
Yorkvilla (quar.)

Trust Conmpanies.
Bankers (quar.) ........ PG
Drookiyn (quar) ..
Contral Unlon (quar
Columbla, (quar.).
Emplire (quar
Equithble (quar.
Fldelity (quar) .o .-
Krankitn, Drooklyn (¢
Guaranty (quar,).....
Hadvon (gudr.).
Lawyers Tltle Insuranee & Trust (guar.)
Manufacturers, Brooklyn (gner.)_ .. -
Mercantlle (quar.) (No. 1)...

Rallroads (Steam),

Death Creek (QUAEY. —c2o— .-
Tifalo & Susquehannis, eom. (quar:)
Canullan Pacifle, common (QUar). ...
Clev. Cin, Chio, & 8t, Louls; pref. (qu,)
Greitt Northern (quar) . - cceee- .
aliet & Chicago (gWar.) - ---
Funuwhi & Michigin (QHar) . e venn
TEanen= Cliy Southern, preferred (muas.)
Lacknwannn RIL. of N, J. (guar.)._. ...
tLehigh Valley, copmon {quar,)

Preferved  (quur.)
Manhatian Rullway (quae.)
Minn. 81, P, & 8. 8. Marle, com

Eoaitd Unes. .o e ana
Nowark & Bloomifeld. .o
New York Central BRI, (quar.) - LEs
N, Y. Lackawnnnn & Westorn (quar.). .
Now York Ontario & Western...

Piitaburgl Hessemer /& Lak
Piisby I Wayne & Ohle.,
Proterred  (quar.) ...
Plitsbutoh & West Virginda, pref. (puar.) .
Handing Company, ¢ (Quar.d....
an Frictciaco Ry .—

L O S0% Mern, pref, tr. ot {qu,)
Bouthern Pacitie Co, ((UAF.Y.cuoemas =
Bouthiern Ry., M, & O, stock trust otfs _,
Unlon Pacifle, eommion (quar.). .

Freferred SR esm e -
Unlted N, JJ. HIL, & Canal Col, (quar.).
Warren RR %

Weat Jersey & Beashors. .. .. -
Wisconaln Contral, proforred. . ooveeoa.
Street und Electric Rallways.
Agheville Power & Light, pref, (quar). .
Bongor Iy, & Wleetrie, pref, (auar) . ...
Boaton Elevatmd Ity,, commaon (quar.) -
Hrasilinn "Tracs, Le. & Pow,, pr. (qi) ..
Carollon Powor & Light, pref. (auar.). ..
Chlengo CIY Ry (QUAT) - concunn e s

Clne. & Hamliton Trag, com. (

B Uroferced (quar) ...

Clneinnatt Steect By (quar

Cleveland Rallway (quar.

Conestopa Tractlon (guar.)

Duluth-Buperior Trac. . pref, (quar). ...

ugueste Light, prafored (quar).. ...

Tantorn Toexns Tlectrle Co,, ¢om. (Quar,)

Elmira Water, Lioht & RE,, Vet pf, (nar.)
Second preferred (gUar.) a0

Fradkfon & Souhwork Pass, Ry. (qu.)

HHunols Traction, proferred (quar) .. .2

Town Ry . & Light, proferred (quar,).._.

Fancaster Co, Ry, & Ldght, com. .
Preferred. (guar.).

Mantin Eiee. LR, & Lig. Corp, (quar.) ..

3 firle, com. .
eom. (gusr,)

Motongahela Valley Trae., prof, (quar.)| -

Montreal Tromways (QUAT.) oo wamwax
North, Ohlo Trae, & Ldght, pref: (quar,)
Quaws Tractlon (quar). . .o
Panlfle Gaa & Lleetrie, common {quar,) .
Philadelphla Co,, common (Quar.).....
Hix por eomt peaforrid ... oo L
Phllndelphin Tractlon e
Philadel phid & Western Ry, prof. (quar.)
Porta filco Ratlwags, Lid., pref, (quar.)..
Fublie Servies Corp, of N.J,, common._
Prefarred (quar.). ¥a
RBepubilo Ry. & Llght, erted (quar.).
Ridge Ave. Pass, Ry, PG, (quar).. .
d & Thini Bte, Pass., Phils. (quur.)
Sprtneliold Ry. & Lt., prof. (quar,)-. ..
Springtipld & Xenla Ry., prof; (quar). .
Tri-Clty By, & Light, pref, (quar.).. .
Twln Clry Rap. Tr., Minoeap,, i, (qu:)
United (Gun & Klec. o, com b
Unlted Leht & Rallways, prof, (quar) ..
Wash, Balf. & Annap. L TR com.(qu)
Preerror QAT s o e e
West End Hireot Ry., Boston, oom.
Went Indtx Elec, €, (prar,)
West Penn Pawer, prefeered (guar, s
West Pent Trrc. & Waler Pairer, pref.(qu,)
Yadkin River Power, peaferred (quor.)- .
Youngstown & Chlo Rivis, pref. (quar,)
Danks.
Atiantio Natlonol (unr) - cceaoie o
i g T e e
Chase Natfonal (qunr,) . —e.ooooos
Clhathinm & Phonlx Natfonul (quar,
Clrlzens’ Natlonal (quar.)-....
Coal & Tron Nallonal (quae.)
Colonlul Bank (quar.). ...
Couuneres, Natlonal

Ciothum Natlonal (quar,)
Gresnwioh (quar) .. __

Hanover Natlonal (quar

Laberty Natlonal (yvar,)) - ...
AMinhattan Co,, fiank of (gHsr
Meehandes (Brookin) (E0er.) - on. .
Moeshanles & Metals Nallunal (quar
Mutropolitan (UAR) —c o ieaeenaa.
LT T 10 P

Nasgaw Nagional (guar.). ..

New Netherland Bank . ...

April 1
Mar, 31
Ape. 1
April 20
May 1
Apr,. 6
Mar, 31
April 15
Aprll 1
April 3
Aprll 3
April 1
April 15
Aprll 1
April 1
May 1
April 1
Aprl 12
May 19
May 1
Aprll 1
April 1
April 1l
Mar, .
May 13

50a,
15

April 1
Aprll 1
April 1
Aprit 1
April 1

RS

U At
-

B o e o ke

| Apett 30
Mny 1
Apri 1
tlApril 16

8
April 1
April
Apr,
e,
Mar. 31
April
April
Mur. 81
ARt.
JApr.

n

15
Aprll 1
Mar, 31

Lavmawunnus
=

=

A prf
Anrll
April 1

e

Elad T CE S

Haldeta of rog; Mar, 18a
Mar. 16 to  Mar. 31
Haldora of reo, Mar, 14
Holders of reo, Mar, 30a
Haolders of rec. Ape. da
HHolders of reo. Mar, 950
Haolders of re. Mar. 24a
Hoalders of ree, Mar. 2310
Holdera of red, Mar, &4
Haoliera of roc, Mar, 21380
Haolddrs of roo,Mar.t13a
Holilirn of ree. Mar, 220
Holdera of ree. Mar. 22,
Holders of ree, Mar, 20
Holders of roo, Mar, Sdu
Holders of ree. Apell 1g
Holder of rea, Mar, 134
Holders of reo. Mar, 27q
*Holders of ree, Apr, 30
Muar. 20 to  Apel) 13
Holders of reo. Mar, 15
Holiders of fee. Mar. 104
Holders of rec, Mdr, 10a

April 204

Aprit 1
Feb, 25a

Huoldera of res

Mar. 20 1o
Tolders of rea,
Huldera of rea. Mar. 16a
Mar. 14 o April 13
Muar, 14 1o April 13
Mar. 2 W Mar. 31
Holders of reo. April fa
Holders of ree, Mar, 15q
*Holders of_roe. Mar. 22a

Holdera of rea. Mar, 18
Halders of ree. Mar, 20
Holilers of ree. Mar, 15
Holders of ree. Mar, 15
Holders of reo. Mar, 18
Mar 3G o Mar. 80
Mar, 21 to  Mar, 31
Mue, 21t Mur, 31
Mar. 17 to  Mar. 31
Hulders of reo. Mar, 13a
IHolders of rea. M. 20a
Holders of ree. Mar, 15a
Holders of rec. Apell 1
Holders of rec. Mar, 17a
Hotders of ree, Mar. 15q
Holdora of reg, Mur, 152
Halders of reo, Mar. In
Holders of ree. Mar, 15
Holders of reo. Mar. 20
Holders of reée. Mar, 31a
Holders of reo. Mur. 25a
Holders of rec. Mar, 15a
Holdera of rea. Mar. 31a
Holdera of rec, Mar, 22
Holdoys of ree, Mar, 10
Holdars of rog. Mar. 146
Holders of ree. Mar, $la
Holders of rec. Aptll 1a
Holders of roe, Apell L
Holders of ree, Mar, 100
Holders of reo, Mar. 41
*Holdors of 1oe, Mdr, 16
Holders of ros, Mar, 26a
*Holders of red, Mar, 22
Holders of ree. Mar, 31
Moro 16 o April )
Hulders of ez, Mar, 1d
Haliters of rox. Mar; 150
Haolders of rea, Mar, 1a
Iolders of rew. Mur. 204
Holiders of ree, Mar. 150
Haolders of rec. Mar. 25
Tolders of roc. Mir, 150
Holders of ree, Mar, 20
Holdors of rec, Mar, 20a
Mar.23  to Apr, 1
Mar. 24 to Apr. 1
Folders of ree. Ape. 20
Holders of roo. May
Holders of roa. Mar,
Hollors of rés. Mar.

Huolders ol reo, Mar,
Holdeni of roo, Mar,
Tolders of oo, Mar.
Mar. 21 o, Mar. 4
Holdera of row. Mar.
Haolders of ree, Mar,
Hulders of reo, Mar;
Haolders of roo, Mar,
Hoklers of ree, Mar.
Tiolders of ree. Maor.
Holders of reg, Mar,
*Holderd of too, Mar.
Mir, 26 1o Mar,
Holdors of ros, Mar,
Haldera of ree, Mur,
Mar-21 w0 Mar,
Holdess of rea. Mar, 2)
Iolders of ree, Mar, 20a
Holders of ros. Maor,
Holders of roo, Mar.
Ialdors of ree. Mar,
Iolders of ree. Mare.
Halderd of reo. Mar,
Holdors of ree. Mir.
Holdera of ree, Mar,

200
204
1t
P
2
24

24

Holdurs of ree. Mar.

Toldars of ree. Mar, 22a

Metrapolitan (quar,) ...
New York (quar.).. ...
Peoples (Braokiyn) (quar)-._ .
Title Guarantos & Trist (quar,). s
U. 8. Morlouge & Trust (guar) ........
Miscolluneous
AV Porwer o Paper, com ..o .ooeeens
ADItBL Power & Papor, praf, (quar.).. .
Acadia MLy (guer.) = ==
S pecial
Advance Candy Mg, Corp,,p 4 13
Advanee-Rumely, pref. (quar) ... ...
Acollan Company, preforeisd (quae,) . . ..
Acollan, Weber Plano & Planola, pf.iqi,)
Ahmeek Minfng (quar,) .- .
Alr Redudtlon (QUAR) .. - .o ueos.
Allls-Chalmers MIg., prof, (quar.)
Alvirado Aining & Militng. - -
Amalgnmared Loather Cos,,Ineem, (qu,)
Prefermed  (qQUAF) - oo
Amalgnmated Ol (quar.). . :
Amerlean Agrle, Chem., camy, (Quar.). .
ERelormed LURR ) s s s e
Amer, Bansk Note, comn. {giear.) -
Amerfean Bank Note, peof, (quar).. ..
Amerlean Neet Bugar, prof, (quar,)- ..
Amer, Boseh Mugnoto (qusr). ...
A, Britke Shoe & Fdy,
Freferrsd (quar,)
Ameriean & Neitish My, pref. i
Amerfean Can, preferred (qiar) .
Amer, Car & Foundry, com. (e
Prefercod  (quar,), .. -,
Amer. Chicle, com, i
Amerienn Chilele, proforres
Ambrioan Claar, prof. (gudr,
Amertean Cyankmid, preforrord 1 [T
Amer. Exchiange Seour. Corporation. . .
Ameriean Expross (quar,
Anierionn Cas & Floetr)
PHOIOTe | (QUAL: Y s v s cwe Fovtl £ Edek
American Hlde & Leather, prof. (quar,)
Amertean Iee, common (gitar: [P S
Daferred (qQuAr,) .. civnen.
Amer, Intornntlonal Corp,com,
Armer. Lo Frades Fieg 1o, enn
Freferrisd  (quar,). ...
Amerfoan Losomotive, common (Quar,) -
Fraforred | (quar,) s S
Amor: Manufseturiog, comnan (quar,).
COMAIND (EXITUY o s meesmssims e rnns
Preforrod | (ouir,). ..
A perlean Multlgraph, pref. (gter.)
American Mang, comman (guar). .. o...
Cammaon (payable N cammn soek) - . .
Freferrod  (quar.)
Amierican Powar & Light, pesferedd (que
Amer. Prblie Service, pref. (quar,) .
Amerienn Itadintor, eommon ((gun
Common (exXtrn)eeeeen. ..
Amer, Seeding Machine, common (
Preferred (qearl) oo
Amertean Shipbullding, comn
Common (dnira) ...
Amer, Smelter Bovur]
Proforced B (quar.) . .
Ameriean Bouff, conm. (quar,)
Praferied (quar). ..., -
Amer, Btoel Foundrles, conm, {quar,) ..
Preferred {quar,)
Amertenn Btores, cotmman (Mo, 1),
Atngr. Blored, 1ot & 2d pref, (quar,).._.
Ameriean Sugar, comnion (QUAL) e e an s
Copimon (extrs)
Preforred (QuAE) oesne ..
Ameviean Buroty (quary. . ... s
Aar. ‘Telephone & Telegraph (auar,). .

0 fne ) - .

DE.(aM,)
TS

o (gnar.) -
+ DE. A (qu) -

Aneriean Thermos Botte, ... .____ ..
Amerlonn "Tabneco, praforrod (e, ..
Asnerienn "Iy pe Faundoems, cooi, {quar).
Prefecred | (quar.). ... anaes
Arer, Wholssale Corp. prof. (guar,)
Ameriean Window Glass Machlne
Preferred  (quar.) ..
Amer. Wooltn, com. & pref. (q
Awmer, Xlac, Lead & Smelting, pf; |
A, Elolilen, MeCroady, Lul,, pr.(
Amacatita Capper Afining {qier.)
Arizona Sifver M ines (monthiyy. . ...
Arknnsas Natural €us—
Prefeseed (meconnt neeim. dividends) .
Prefecred (mosount seeum;, dividends)
Arlingron Milla (guese,

Armour & Co., proforred (guar,
Armour Ledther, proforred (No. 1)
Asbeaton Corp. of Cun,, L), com. (qu,)

Proferred  (quar,)-.... T
Assoeinted Dry Goods, eomimon (Na. 1).
Flrap proferee) (quard-....

Hovond preferred (quae.

Amotialed Ol (QUAL,) - e e mcuninns.
Astoria Mahagany, Ine.,. pref. (gudr.)
Atantie Const Co. (QUAT) o e eee oo
Atlan, Gult & W. I, 85, Lines,pt, (qu,)
Atlantie Bugne Refloerios, (pref bqune,). .

Proferrod teeount aogum, dividenis)
Autosaled Corporatlon, pref, (quar
Avery Uosmpany, preforred (qllnr.).
Haltimore Tuba, profocred (qur)
Barnhert Bros, & Spindlop—

Flrat and socond proforeed (quar.)....
Darnet Leallier, proforred (OMAr) i ns
Barnsdnll Corporation {quar,)

Barvdtt Company, commnian fquar)....

Preforred  (QUArY o oo i ieaer s

=
T ot e 1 e

» -
g

o
BT e

@

k. 5 i i e

s

e

April

Avrll

April 1
Aprll )
Mar, 81
Mur, 0
Mar.
Mur.

et et o ke

Apr, 24
Apie, 24
M. 31
May 15
»\Fru 1
Mor, #1
Mar. 3]
Muar, 31
Mar, 31
Mar, 81
Apir,
Apr.
Apr.
Apr.
April
April
Mar, 31
Mar.in
Aprils
Aprtl 15
May 1
My 1
Aprid 1
April
Aprit
April

R o

o
a

=

Aprtl 18

Apr. 24
My 26
April

Holdera of ree, Mar. 26
Tloldern of reo, Mar. 29a
Halders of cea. Mur, 20
Holders of reo. Mat, 20a
Holdora of rec. Mar, 24a
Tolders of reg. Mar, 31a
Holders of rée. Mar, 31
Haldors of reg, Mar, 27
Holilors of reo, Mar, A1a
Eolders of ree. Mar, 21
Holders of reo. Mar,
Holdors of reo, 22
IHolilers of reo,

Lioldirs of roe,

IHolders of ree,

Holdors of ree.

Mur. 256 1o

Holiler of oo,

Haoldera of reo,

Mur 25" to

Maor. 14 to

Holders af e, Mar, 20a
Frolilers of roe. Mok, 150
Holdérs of roe, Mar, 20
Mar, 21 to  Mur. 31
Holdeen of rea. Mar, 204
Haolilers of roa. Mar. 23
Holdora of rog, Mar, 274

Haldern of rea; Apr. 8
Holders of roe. Mar, 20
Holdern of res, Mar. 19
Holders of tog, Mar, 19
Holders of rog, Mar. 25
Mur. 16°  w Apr. 12
Holders of ree Mar, 20
Holders of oo Mar, 20
Hloders of rec Mar, 18
Hallérn of rec, Mar, 31
IToldera of ree, Mar, 31a
Holdera of roo, Mar, 31
Halders af ree. Mar. 20
Holders of rfoe, Mar. 20
Holders of roo, Mar. 26
Holiters of reo. Muor. 22a
Hollers of rés, Mar, 22a
*Holdern of ree, May 1
Holders of reo. Mar, 154
Holders of res. Mar, 13a
Holders of roo. Mar. 154
Holders of rog, Mar, 104
Holdera of ree. Mar. 19a
*Holders of rog, Mar, 20
Holiters of reg. Mar, 174
Holders of reo, Mir. 154
Ialdors of ree. Mar. 15a
*Holdern of roe, Ape, 20
Holders of rea. Mar, 20
Holders of reos Mar, 166
Holderw of ron, Mue 22
Holders of rea, Mur, 20
Holderw of res, I'eb. 28
Huldorn of reo, Mar, 19
Holders of ree, Apr, 17
Holdera of ree. Mar, 134
Holders of 1ee, Apr. 0
Holderd of ree, Apr.
Halders of ro¢, Mar, 104
Holilera of rea, May 4a
ITalders of oo, Mar, 994
Haolders of rea, Mar. 124
IIotders of roc, Mar, 12a
Mur. 10 to

Mar, 100 10

Mar, 16 to

Mar. 21 1o

Mor. 25 1o

Mnr: 25 o

Mar, 25 to

Holiloed of oo,

Huoldora of ree,

Mar, 22 to

Mur. 92 to

Haolders of ree,

Llders of reo, Mar, 31
Holdemn of roo. April 15a
Halders of roe. Aprll 150
Mar, 13 to  Mar. 21
Mnar. 13 to  Mar, 21
Hiidory of rog, Mar, 12a
Ilolders of oae. Mar, 120
Holdets of red. Apr.  1n
Huldern of reo. Mar. 16a
Mur. 41 to  Aprll
Mar. 21 (o Apr. 1
Holders of rea. Mar, 1a
Holders of reo. Mar, 1a
Holders of reo, Mar, 1a
Hnldery of réa. Mar, 208
Mar. 20 1o Mar. 30
Huldaea of red, Apf, 6

Tune
Aprit Ls
April
Mar, 41

1
1
1

Apeil

May 1
April 1
' April 15
Apr. 1

Vels, 16 Ko Mar. 15
Tholders of rec. Apr. 104
Hoiders of rog. Apr, 104
*1Talders of roo. Mar, 16
Holders of ree. Mar. 12
Holdéts of Teo, Mar, 12
Mar. 190 40 Apell 1
“IMatders of reo. Apr, 15
Holders of réo, Mir. 10
Holdlors of ree. Aprll 17
Holdera of ree, Apell 1

Apr, 168 to. Ape, 20
May 16 o May 10
Holders of roo, Mar. 16
Holdare of réa. Mir, 10
*ITolders of ree. Mar, 15
Muar, 10 to Mar. 51
Huotders of reo, Aprell 1
Holdern of rea. April |
Holdern of res Apr.  Ka
Holders of roo. May  da
Holders of rod. May Ha
Holders of rec. Mar, 26a
Ipldera of ree, Mar, 200
TTalders of rea, Muar, 20
Holders of reg, Mar, 103
1Tolders of oo, Maor. 10
Haolders of rea. Mar, 10
Holders of ree, Mar, 164
*Holders of reg, Mar, 22
Holdera of res. Mar, 20

Holdors of reo, Apr. 20a
Holdors of red. Mar. 25a
ITolders of rea, Mar. 31a
Hulders of roa, Mar, 16a

Apr. 15

Inlders of eéo, Mar; 224
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Name of Company,

Miscetaneous (Continued)
Poatriea Cronmery, common (Quar,) .. -
Proferrod  (guar)- . -
Beaver Board Cod., com, (||u-u'.].
Traterred  (QUAT) - oo o w
Bell Tolephone of Canad, llllulr.)
Nillngs & Spencer o, (Qone,
Hethlehom Steol, com, A &
Eight per oont protorred (quar. ¥
Beven per cunt preferred (quar.)
Boath Fisherles, pref, (qime.)
Mrandram-ITenderson, Lid., prof. ([guar.
Hrior HOL Seeedy comntin (qurlf h N
Prefereéd  (guir,
British-Amerioan L oed. (nterim) -
Brunawink-Balke Collender, pref, (quar.)
Bueyrua Co., preferred (guar) .. - .-~
Trreforriad (extrd account aecur. Aiva. )
Butislo General 1Slectelo (QuUAr) . <« -~
Californla Petrolein, preferred (quar.).
Cambeln Iron s
Canaia Sroad, proferred (guar.) . -
Canpils (.cnwrll commnn (qUar.). ...
Cannda Trom Founarie, Lid,preferred .
Canadic Said, prefirred (guer.)
Canalds Breamahip Lines, Ltd, pref, (qi.)
Canading Car & Foundey, pref, (guar.)-
Canadian-Canpee. Cot, Nills, pror, (nu.d
Canddian Consol, Rubber, el (guar.) ..
Catadian Collons, common mu;u' Youme
Trofermod (QUAR ). ccsceress .
Can. Crooker Wheeler Co.; oy, tqlu\r
J‘rrﬂrmt ({1 1) PR
Cunndlan Ganeral Eloelrio Com, (quar.)
BODN . i i cmnmnieens
Proforred ...
Canmdinn Lumnmllvn " common (qmu' )-
Y {11111 % P i
Canadien Woollens, j:rr;. rrid. Iwmr 3
C.‘tu'l.m lh'llrnui'xl Co, of Amer., vrel, (I]ll )
rat pra.femxl.......-..

Cowo (J. L) Throsh, Matli., ot () -.
Caae (F 1) Plow Works, 1201, (qu.)
Civs % Doy Hhoe, preferred (qunr.) -
Crant 1o 0L Co,, T, prefarrad ((uar, I
Callnlold O nny \q!lurd

)
Contral Apulr
Clontenl Dond & Mortimee, prn!‘ falnr, }
Chntend Conl & Cok, mon (guar. .
Proforeed | (qunr,) .
Contral Lecther, coamis
Coeniril Lenthor, proferved (ouar,
Cential Potrolounm, preferted.....c....
Contral Btutes 18160, Corp., praf, (Guar.)
Conteal Ceresi Bugar, prof, (e ..
Cortaln-teed Produos Corporation—
Tiest nnd seoinid |lrr|h-rrl'il ({11111 % PSR
Chandier Motoe Che (QUAT.) . o evsmas
Chesabroah Mg, Co,, eommaon iq\uu'.]
Protorred (Quor) (No. 1} cceaanan..
Chfcags Menmatie Tool (quar.)
Chiongo Raliway Eguipment (qunr,}
Clongo Teleplond (QUar) - .o eeae e
Clilno Copper Co. (QUar ). . A
cncinniil Gas & KLeelrie [guar e -«
Cing. & Buliueban Bell Telep. (GuUar.j .-
Citles Beryice—
Commoi and preferred (monthly) .- ..
Conmmon (payahle I ¢ominon BLoek) . .
Proforted U (00nthiy) caces e aecanes
Cammon and praferred (monthiy) . - ..
Comman (payable In common stock) ..
Prafeered 13 (monthly) .. .-
Gt Beryioe, Binkers' Bhntes (ml-hu‘
Clrisens Gian of LAl nolin
Clltzena (fas & Fuel (Terre Hi
Preferred (guar.)
City Inveating, proferred
Cloveland-Akron Bag (Quar)e. ...
(Hrﬂ!’.‘md Akran Iag Cpayable S stek) . . .
Clevoland A ttomobile, prefecrid (guar. }_,
Clovelond Agtomatie Mach,, pref. (gu,)
Clevoland Worntod MU (QUAr) . . -.<:
Clostt, Peabody & Cao,, Ine., pf, (q\x)
Coen-Caoli Co. (N0 1) 5. -
Colorado Pawer, pre LoFrou (QUAF) - o
Columbin Geaplioplione, egm. (guar
Preforred  (QUAr) . ...
Columbin Bogar (mir ..o ..o
Commonwoalih Fioance Carp., common
Profervidd  {(qunr)
Cotmputing-Tabulating-1tecording (qu.).
Coneulldsted Clear Co,, ¢om, (Na, 1}, ..
Consolldatod )3, L. & P,, Balk, (quar,).
Cong. Interstaie C ullullnn Mining(quar,)
Condotidmied Textile Corg, (guar.).
Constimiers K1, Lo, & ', Nete Ol en. ()
Consimers 11, L & B ROL pr, {qu 1
Conmaar Loy UM ACRY , Trel e,y
Continental Can, common (gquie.)
Proferred  (GUar)ccaes ae
Continential Candy {‘m’poml.llm {Ia i)
Cantinanint Motora Corp., pref. (quar,)
Carn Produets Refg,, com. (uar). . .....

GUAT ) o e e s

{
f\ud:n & Co,, caim, (10 pm ., x!l.)..._ |

Yo (B10 par rofue)
cmmy (IWa,) & Sova 8, & . g, (o)
Croamury Packnio M., com, (qune.) .-
Prforent. (VAP cepinsanacmennsns
Crrowall & Thurlow Steamanin (uhar). .
Crueihle Bloeol, SOmmon (el - .c. ..
Comnson (payalie o ¢ommon stoek) . .
Crueitlo Broel, pralerred (QUAT) seeeees
Cubn Cine Bugar, proferred (quar.) ... .
CubansAmerienn Hujar, conmon (Guar.)
sferredd {gunr)
Cuban -f'nnadfnu Sugar, pref. (guar
Cudahy Packing, cominon (quir,) -
Davis-13aly Copper Ca. =t
Daylon Power & Light, ;m-r t-nuu-l s
Dearhorn Troel, preferied (QUne) <.
~Lyalion Tire & Tbber, prof, (Quar) .. ..
Datrolt & Cloveland Novigntion (qu
Datrolt Kdlgon (nuir,) ..
Patrolt Iron & el com. luluu' -
Praforreld (QUAR) e eeemmnne
Dlamond Maich (gHar.) e -cceeness
Ietograph Proditota, proforrod muar ¥,
Dodgo MIT,, 00m (QUAT) cessmnss=a=
(..omrmm PR et e et v cies
roforead (QUALY .. coiaannas
ku: MINEE (U asasemen nanen
Lhomiinon t nanorn, profernad {{pmr,\-. 4
Dominton Coal, préf. (gHar ) cce. ...
Damininn Gluss, Lul., eommon {qunr.)-
Preforrod (guae,). ... -e
Daminion Tran & BLenl | prof CONIAE. Yoo

When

| Fayable.

Books Cloded
Dayy  Inclurive.

Naine of Compuny.

When
Pagable.

Booky Closed.
Duays Inciusice.

April 1
April 1
Apr.
Apr,

Apr,
Muar, 31
Al &
April &
Mar, 81
Mar. 31
April 1
Aprll
Aprll

Mar, 41
Apr.

Apr. 1
Mar, 31
Mur. 31
Apell 1
Muar. 81
April 16
April 15
May 1
Apr, 1
Apr. 1
,\lulit I
Apr, 1

Ape. 1
Apry 1
Mar, #1
Mar. 31
April 20
Mar. 31
Mar. il

jo: | Mar, 31

April 1
April 1

Aptil
Aprl
April
May
May
\In ¥
11

:whnr.su

Mar, 20
Ape. 1
April 1
Mar. 31
Apell 2
Aprll 1
April 1
Mars 30
Apr. 1
April 2

Aprii 10
Mar, 41
Al 30
Apridd
Mar. S

April 18
Apr.
Apr,
Apr.

J AP )

April
May

Apr,

1
1
Apr, }
Aprdl 1

*Holders of ree. Mar, 20
*Huolders of re¢, Mar. 20
Holdera of reo. Mar. 16
Holders of rea. Mar, 15
Holders of rea. Mar. 31
Holders of reg. Mar, 18
Holders of res, Mar, !ga
Holders of rea. Mar, L
Holdern of reo. Mar, 160
Holdera of ree, Mir, 134
Haollers of reo, Mar.
Mar. 2L . Mar. 31
Mar. 2L w0 Mar. 31
Haldera of coup. No, 7?:
SHolders of red. Mar .
Holders of reo, Mas, 20
Holders of ree. Mar. 20
Holdora of ree. Mar, 20
Holders of mc. Mar, 154

*Holders of
Hollers of re
Hollgrs of re
*HNalders of ree, Mar, 20
Liolders of ree. Mar, 16
Holders of ree, Mar, 20
Holders of ree. Mar., zlJ
Holdirs of foe, Mar. 2
Hollors of rer, Maor, Ju
Linlders af ros. Mar.
Mor.21  to Ajar,
Muar. 21 10 Mar,
HoWlerd of réd. Mar,
Holders of re
Holders of
Tlolders of roe. Mar, 2
Holders of rec, Mar. 20
“Iloklerd of ree. Mar, 20
Inlders of reo. Mar. 20
Holders of reo, Mar, 200
Holders nf reg. July 36a
Holders of reo. Mar, 16a
*Iloldors of red, Mar, 16
Holdors of ree, Mar. 15
Holders of ree, Mar, 20
Mar, 10 to Mar. 20
Mar, 10 1o  Mar.20
Holiern of feo. Mar. 26
Holders of rec. Mpr, 15
Holders of rod, Mar, 31a
Holdera of reg, Mar, 316
Holdera of reo, April D
Holdies of tes, Mar, 10a
fiotdors of rea, Mar, 10
Holders of red. Mar, 10
Halders of Tee, Mar. 16

Eolderd oF ree; Mar, 10a
Holdera of ree; Mar. 10
Holders of rea, Mar. 104
Hilders of reo, Mar. 10
*Holders of ree. April B5
*Holders of roe. Mar, 20
*Iioldern of roe, Mar, 30
Halders of rea. Mar, 12a
MAr 16 W Mar, 21
Mar, 24 w0 Mpar. 30

*Tlolders of Tee. Mar, 15
*Holders of res, Mar. 156
*Holdury of rec, Mar. 15
sITGders of rea. April 15
*IToldors of rea. Auril 16
*Holders of ree, ;l il 15
Holders of reg, Mar, 15
Mar. 13 o Mar. 20
Mar, 20 o .\pt. 1
Holders of reg. MUy, 27
Holdere of ree: Mur. 20
*Holders of mmo. Mar, 24
Talders of rea, Mar, 20a
Holders of ree, Mar, Lsg
Iotders of rop, Mar. 20a
Mpr 14 1o Apr. ]
Holders of reo Feb, 25
Holdern of roa, Mar, 152
Holders of roo, Mar 15a
Mar.21 o Mar. 30
Holders of reo, Mar, 31
Holders of reo, Mar. 31
Dolders of rea. Mar. 20a
Talders of rea, April 14
Haldera of Ted, Mar, 152
Holderd of roo Mar, 15a
1ioldors of reo, Mar. 31
Ioldem of ree. Mar, 27
Mpr, 11100 Mar.31
Hotdees of poe. Mar- 154
Foldors of reo. Mar. 104
Holoers of ree, Mar. 102
Holders of res, Mar, 20a
Aprii @8 to April 15
*Hplders of to0. Apr. &
*Iolders of reo. Apr. 6
*Holders of reo. Apr.
Holders of reo. Mir. 310
Holders of reg, Muar, 8la
*Holdecs of reo, Apr, 1
*Ioldurd ot ree, April 1L
*Holters ol rew, Aprtl 1
*1olders of rog. Mar. 20
Falders of Tes. Aprll 1506
$Tolders Of red. Aprid 1nm
tiolders of Yoo, Mar. 16a
Toidord of roo, Mar, 158
Nolders of roo, Maor, 150
Holder of rea; Mar, 15
Holders of ree. Mir, 31
27 to _Apr. 4
Holders of Tee, Mar, 10
Holiers of rec. Mar, 20
Ioldord of reo, Mar. 20
Holdory OF roc, Mar, 20
Hotderd of pod, Mar, 15
Holders of ree. Mar.
sHoldord of ret, Apell
*Toldom of reg. April
sHolders of ree, May 3I
Holders of roc, Mar, 31
Holdera of reo, Mpr. 27
Ioldurs of reg, Mar, 27
Maor, 21 s Mar. 31
S0l bf rod, Aprit 1
Waldera of rog, Mar, 20
*Halders of ree, Apr. 12
Holders of red. Mar. 16
Haolders of rea, Mar, 16

Holidern of ree. Mar. 13

Miscellaneous (Continued)
Dominton Ol (nonthiy) .- -
Draminlon Hteel Corp, (quar.) ...
Dominton Steel Corp,, pref, (guar
Dominlon Texiile com. (quar.),

Preforeed (guar.) -
Draper menrnllnn (qnnr )‘. ——en
Driver-Harris Co., common (Quar.).. .-
Proforred (Quar.)....
Drajuth Edidon Electiele, prof. (quar . .-
dulont (k.10 de Nom.&Cao., deby, (quar.)
duPont (E.1.) de Nem, Pow. com, (Qu.).
Proforted  (QUAr) - coaas
Durham Hoslery Mills, com A & B (Qii.)
mmon A & B (62A) ceceneennans
Fsat Const Fisherfos, common (guar.) -~
Proferved  (quar, ).. cam e
Knst Coast Tlsherles Produets, bl. (i)
Eaatern Manufsetaring, eom. (QUAL.) .
Eastern Stoamship, profy tquar.) (No. 1)
Eastern Steel, com, (qu.) (In L. L, bond
Eastman Kodak, common (quar.) -
Common (OXtr) . cccemes e
Preferred  (GUAR) - cnaeanas
Edtsun Elee, Cg., Lancaster (yuar,,
Edmund & Juum Carg, , eom, (qlmr -
Profofetd (QUAL) . ccca—nsactnbsnen=
Eigentolir (Otto) & Bros,, pref, (quar.) ..
Klder Corporation (guar.) .. -«
Eleg, Storage Battery, cm, & pl. (gu.j.
Kiectrieal Secyrities, com (ymar.y - o=
Prefereid (qUar,) ceeeevees
Elgria Tron & Sted, priferrod {guar.). - ...
Endidott Johnson Oorp., com, {(quir). -
Preferred (Quar), e ocecnccaaanns
Erle Lighting, preferred {quae)..c.--.
Evyeroty, Hoauey & Co,, Ing, (quar.) .« ..
Falrbanks Company, preferred (qoar}. .
Falrbanks, Morse & Co,, now om,(No.1)
Famous Players-Lasky Corp,, om, ((qu.)
Farrell (W) & Son, Ino., pref. (quar.)
Fedpral Motor Truck (mnihiy)
Foderal Gl common. (6 oo sock) . —
Pirpaiond Tite & Rubber 05 prof. (guar.) .,
sk Rubber, commbn (QUar.)...--
Seenpnd proferred (QUard ... coces
Fry tnbber, preformod (quare). .-
Guletin-Sigonl, old and new (Quur.
Generul Amer, Tank G W, rnmmou{quam
Firnt dand. socond preferred (guary.--.
General Baklng, preferred (QuUar) ... ...
Preferred (soconnt gocum, divideaids) -
Gén. Chemleal, com. (pay. In com, stk.)
Ponvr‘nltlu'mtml mret, (urmrl.,.
Gongral Olgar, debenture pref. (quar,)-
Groneral Electr|e (QUar) . - coeeaecaremas
General Motors Corp.,
common (Bayadle in neig com. $k,)
New cCOmMON . cciin.. fodnasmm
New common {m.rrwkm Rew com
Praferred (guar.).. L
Bir per canj dedanture slock (QUEF,) - -
Sevan per cont debeniure stock (quar.) .-
Caneral Iaflway Sliroal, eom. & pf: (4.
Cenernd Tire & Rubiber, vref. (quard...
aneea Cullery, preferred (FUr)ecscees
flodchane Sugar Cou,, preferrod (quar.) .-«

ol & Stock '.‘\r..ffpru.:fh (yuar.}..
G:;L::Lrlrh (B.F.) Co., somon

UAr) ..

4 .
Gorham A anwasiuring, prar, A P
Cioubdn Maptaoruring, com. (quar) ...
Preferrod  (guar).. AR yeny
Grasielll Chomnileal, cominon (qunr )‘-..
Common (Xt - ...
Protorted. (QUAE.) - aveee -
Creat Lakes Towing, common (g Y as
Troferced  (guar) .
Cireatr Nortliern Iron Ore. I’ru;n‘ﬂim
Grantanimn Suenr (uary ... .o-es
Gulr Brates Steel, first proferred (qu.ar )A
Baond pb.!tu'red LT 1 s PR
Harblson-Walker Refrae,, pref. (Quar.) -
Arerrrindviieg LAphe (& Power, pref (Quar.) .-
Hart, Sehaffmer & Mnu. o (Quar.y.
Hartford A sfomingies Paris Co., pref, (gu.)
Hartford Nty Gax Light, om. &0/ ()<«
Haskell & Barker Car (anas). ...
HHaverhlll Gay Light (guar.).....
Hoath (D, C) & Co., prof (Quir
Helma (Gea, W) Co,, com. (GUar,
Proforred
Hondos Manofu mrtna el (qlm.r. ad
Eerrine-Hall-Marvig, common (Qusr.) -
Herschell-Spillman Afotar, comuion ((U.) .
COommon (ER) - acccvvwmanssmasar==
Preforrid (PUArY, - ez eeaears
Hiltorest Collloriis, com. {(quar
PrOfTO] QA s nsnnsmnrremne
Hiltman Coal & Coke, pref. (uar,) -=----
Hovston Gas & Fuel, pref, (quar) .. -<-
Hausion mwnu Water & Lt, Ass'niqu.)
Flovme Boule, Commoty [QUar ), ee s aeeenm-
Proferred (g u:'.l._..__..
Howe Bound (,u {ear:}
Hundtugidon Dok, & Gay, pref, Quary <.
Hupp Motor Oar Corp., com, (QUar).-..
Hupp Motor Car, pref, (glar) -«
Hydriulle Steel, 1HOW HYGON (QUAT.) - - o
Tio (Cloao, 17 & O, Ing,, prelers ud
.Iu'lrmtn fyick {guar.)

mdum-mh_nl matie Tool (l:llu.
S . =L

lml!nlmmn Renulmz (mnnmm e

B _tiras cnennieaiwrssvin
Todian Packing (mm' Yiams
Todinnn PIp0 LI00 (QUAR) e cewpe rmmesis
Indinnnp. Wikter-Works Seour., praf.
Tnsptration Congol, Copper (guar.) ...

Intor-Const I-iiwunnm 3 ulnurj (No, l)..
Intorlake Bt quAar.)
Extra .
Intor. ALrRsIYS Oorp i L& oA nf (mt.l
Int, Ageleultural Corp., prof, (quar.)...
International BauXing Corpotation . .. -.
Iniernotional Brodd, greefernod (PUor) ---«
Internst: Diutlonhols Sew . Aach. (quae.)
Internat. Wit Exehange, pref, (Quat,). .
Titerustlonal TTArvoster, oom. (guir, L-
Intornational Salt (quar,)
Interpational Bilver, preferral (quar
Taland Creek Cool, Common (quir.)--—. -
Priferred (goaT}eceenase e
Jonzs Bray. Ted, com
Prufeered (JUAT ) - cocacctonis

Apr.
April
Moy
April
Apr,

Apr.

Aprll

Apr,
Apr.

el

April 16

Aptil 14

Holdera of ree. Mar. 15
Holders of res, Mar. 16
*Holders of rec, Apr. 15
Holders of ree. Mar, 16
Hollers of roo, Mar. 31
Holders of rec. Mar, 0
Mpr. 22 ta  Apr,
Mar. 22 to Apr.
Haoliters of reo. Mar, 20
Uolders of oo, Apr. 10
*olders of rea. Apr. 20
sHoldora of ree, Apr. 20
Holdors of reo, Mur. 204
Holders of rec. Mar. 204
Hotders of reo. Mar, 27
Holders of rea. Muar. 27
Holders of rec. Mar. 27
*Holdera of ten, Mar, 20
*Hollers of reo. Mar, 19
Holders of ree. A 1
Holders of red, ¢
Holdera of roe,
Holders of ree.
Mur. 21
*Holdéra of rec. Mar, 21
*Holdors of rec, Mar, 21
Holders of reo, Mar. 20a
Holders of tec. April 6
Holders of rea, Mar. 15
olders of rea. Mar, 30a
Holders of reo. April 23a
Holders of rec Mok, 220
Holders of ree, Mar, 160
Huolders of res. Mar. 16a
Holders of ree, Mar. 16
Holders of rec, Mar, 31
Holders of reo, Mar, 20a
Holders of ree. Mae, 15
Holders of rea, Mar.10a
Holders of ree, Mar, 2)
EGIderg of ree, Mar, 24
1lolders of Too, Aprll 156

.\mll 16| *Holdota oF reo, April L

1| Holders of roo, Mare, 1654

June 16| Holders of reo. Moy 81

Holders of ree, Mar. 20
sHolders of reo, Meb, 28
*Hollers of reo. Mar, 22
*Holderd of ree, Mar, 23
Holders of ree. Mar, 20
Holdera of ree, Mar. 20
Holderd of reo, Mar. 318
Holilers of rea. Mar. 18a
Holders of reo, Mar, 24a
Holders of res. Mar, 20a
Holdera of reg, Avr. 6
Holders of rag. Apt.
Holdera of rée, Apr,
Holdéra of ree, Apr.
Holders of reo, Apr,
Holdors of rec. Apr.
Holiders of reo. Apr. &
Hollers of red. Mar. 20
Holdera of reo. Mar, 20
Holders of rec, Mar. 22a
Hioldors of roo, Mar. 19
Holders of ree. Muac. 31
Holders of reo, May Ba
Holdora of rea. Mar, 224
Holdera of ree. June 21a
Hobklers of reo. Mar, 1
Holders of ria, Mar, '.’u
Flodders of reo, Mar, 20
Foldera of rod. Mar, 15
Holdors of req. Mar. 15
Holders of rot,

Mur.:ﬂ) Mar. 10 to

Mar. 16 1o

Tiotdirs of oo,

Holders of reo,

Tloldare of ree,

Holdord of r.

Haoldord of reo.

Tlolders of red.
*Holdera of rec.

1Tokders of rew. B

Mar. 1T 10

Holdors of roo.

Hollders of red,

Halders of ree,

Floldara of rod.

Holdprs of ree,

1foldery of rec.

Mar, 21 o

Tiolders of ree,

THaldera aof rea,

Holdors of rel,

Holdora of ree,

Holders of red,

Apr. 16

Huolders uf ree,

Haldora of ree.

Mar. 2%

Mar. 28 10

Floldoea Of roo,

Tiolders of Toes. MOF, 22
Ylolders of red. Ape, 156
Totders of rea, Mar, 20
Holilora ot reo. Mar. 20
Holders of reo, Mur, 154
Hokdirs of Yoo, April 3
Holders nf re0, Apell 3

- e m e —————

*Halders of roe, Mar, 20
STLoders of T, Mary 20
St ders of rée, Mar, 21
SHoldnes of reo. Mar, 21
Maolders of ree, 3
Higtdors nf roa,

Mar.21
Holders of ree,

Tioldord of réd.

Holders of reo, M
Holdera of reo,

Holdera of rea.

Holders of red.
*Holders ol rea.

Hotdary of reo, Mar. 26
Holders of ree. Mar, 15
1lodors of oo, Mir. 22

5| Holdera of rec. Mar, 352

Holdard of reg, Mar, 150
Tub, 25 to Mar, 1
olders of oo Mar. 20
Hnldars of rec, Mae, 290
Holders of roc. Mar, 316
1| Holdery OF req, Mar-25a
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When Baoks Closed. Per |When. Bookd Clogéd,
Name 3f Company. Payatile Daya Iwclusios Name of Company. Cent. |Payulie, Fiays Inelusted,

Miscellaneous (Contfnusd) Miscellanecus (Comtinuid),
Jordin Motor, com; (qQuar. Muar, 31 Holders of reo. Mur. 13 PacifleVal, & Tel,, pref, 4 5 JApre, 18] Apr. 1 Apr. 16
Freferred (quar.) - 34 |Mar, d1| Holders of rec. Mar, 13 Pockard Motor Car. = JADE 30T Ratders ot Apr, 18
Kaneay Gaa & Kleetrfo, pref, (quar,) . .. iy EXobdeey of roo, B 2 Puluma Power & Light, prof April 1| Hofdeérs ot Muar. I8
Koutmann Dept, SBtares, prof, fqunr .. A Jen., ¥ Holders of ree. FPan-Amir, Petrol, & Transp., ¥ A LUADT 10 Holdors of 1y Mur. W3a
Rayser (Jullusg & Co., nom. (QOprd . ... | 4 Holilérs of réw. ) 4 Common, Cluss 1B (quue.) . i Apre. 10] Holders of roc. Mar, 130
Firse and socomt referced (quar. . A Holders of ree. 20a Proferted (quar,).. .. . - Apr, Holders of ree. Mar, 13a
Kelly-Bpringhield Tire, pref. (quar). .. : Hollers of rec. «1Ba | Punhundle Frodis, tol., prof. (quar, 2 \pr Holdors of rev. Mnr; 20a
Kennecolt Copper Corp. (quar,). .. = HE Holders of reo . () "arleh & Eingham Corp. (ouar.y.. - ... Abr. J0{*Halders of e, Apr, 10
Capltal distributlon - Holdera of 1e v do | Parke Dayie & Co. (QUAF.)- .. 4 Apri Mar. 23 to  Mar g30
Keystona Tire & Rubber, com. (quar)..| ADE Haldors of re « I5a | Peertess Trusk & Motor (quir,) £ 2 Holders of roo. Mar,
Kirzhbatomn (A, B.Y & Co., pref, (¢uar A L T, Huldérs of rec, Mar. 200 X1 e A e 4 Holders of rie.
Kolb Balkery, preterred (quar) 3 M |Apr. Haolders of rec. v 20 Fenmang, L., Commmon (quar.). : Holders of reo.
Xreage (8.8, Co., preferred (g . Holdera of ree ar. 15a reforred (QUAr)eaesonn. o ¥ Holder of reo,
hress (5. I1) & Co., (quar, 3 Halders of res. <20 | Penneg (5.0 Co., prefersed (ausr, f | L Holders of rea,
Frelerred (quar) - ia | |Apr. Holders of reo ar, Z0a | Pennaylvania Rubber, eom. (quar. z i ar. *TIolders of ree,
L Belie dron Winks, con 2 S |Marc 311 Holdors of ree, Mar, L Preferrod “(qunr.).. . it ( 1 31| Holdern of reo, MAr, 14
Priferred (guar,). - - i y M, 3 Holdeors of ree, At ) Pennsidianid Sale Mg A6 (AP, 18] Hotders of reo. Mar, d1n
Lacknwii Breal, oo A 5 i Halders of reo, < A0a Ivanin 1 % Tlolders of reo, Mar, 19a
Lancastes Gad Light & Fuel + 31| Talders of reo. | 20u ] O, 1816 & 24 plilan) 8 |Abr, Holdera of roe, Mar. 20a
Lourenude Ca., new stock. Holders of ree. < 20 M “orporntion qusrd. ..o | 2lg0 (Apr. 2] Hollers af fea. Mar, 92g
Lawyers Mortetge Co, (quar,)-. . Huldérs of rea, - 24 Ko fMbeer) & Co., proeferned (qusr.) T FHUlde of pee. Mar: 25
Lehigh Valley Conl 86les (guar.) .. Holdurs of reo. .18 Pleree-Arrow Motor Car; pref, (qunr.).. 3 Holders of reo. Mar, 154
Liherty Motors, commi *Holders of rec. Mar, 20 Plerea Ol Corparation, prof, (quar.) .. . Mar, 200
Prisferred  (quar.). 3 *Holders of ree. 20 Piteaber o Coni of P, dom, (euar) . . Apr
Libvrary B (1] UAr,) . Haolders of rea, D - Freforeed (guer.) . = Py S Apr. Dy
Proaferrod g e N L S Holders of roc, Plishvrgl Plate (Tlass, com, (gitir,) - Toldens of ree. Mae- T84
Ldzyets & Myers Taobuoeo, pref, (qusr.). - Holders of ree, Mar. 164 | Plitshurgh Roll Corp., prof, (Guse,). .. Taldem of reo. M, 254
Lima Lecomuotive Weorks, pref, (guar.) . 3| My Huolders ut reg. Apr, 10 Plrbiirgh Steel, cam. tewair.) ol Holdters of reg, Mar. 254a
Lindsoy Light, preferred (quae.)_. Mur, *Holders of roe,. Feb, 3 Pind Creek Cod (yuar,) T el Holdors of rog, Mar, 20
Lape Stur CGng, tew stiek (NO, 1 ae ..ot Mar, *Holdvrs of ree. Mar, 13 Frripge Rubber, pref, (awar). .. Ry Mar. 21 h Wr
Loose-Wiles Blecilt, tiess prof, (quar.). . Apr. Holders of res. Mar, Port Arthvr SKphytlding, com, (quiar.) ;. Mar. 10 il
Lorillaed (P) Co,, com, (guar.). Apr, Holders of tee. Mar, Prefesred (guar.] . i st : Mar. LG Mar, 31
Proferred (quar,) .. Apr. Holders of ree. Mur, Prafeie 000 & Gl (quar.}. April a0 Holders of réc. Mar. 310
MneAndrews & Forbes, com, . Apr Holdors of ree. Muor, ¢ Exire b =; Aprdb 30| Holders of
Proferrod (quor,). ., ek 35 (Apr. 1F| Holderw of Teo. Mar, Frafrie Pipe Ling (qusr.) el 80 Holdors of
Mackay Companies, eom. (quar 5 |April Holders of reo, Mar. Price Bros, (quard. ... ; Aurll 1| Holders of
Eroterred, (QUAR) - cmeeeudswas - Aprll Holders of ree. Mar. Procter & Cimble, 87 prof (viubr. ) Apr. LE| Holders of te
AEwbisim Tire o8 Bublir, peaferred nar,) - Apetl Holders of ree. Mar. 2¢ Providoedes CGilu (quae). . S April 1| Hollors of e,
dngor Car Corporatlon, com. (qQuar.) .. Muar; 311 Holders of ret, Mar. 2 Provinelal Fager M, L, eom. (quar. April 1| Holdurs ol ree,
Commorn. (extrig).. ... 2 2 Mar, 31| HOlders of toc. Mar; 25 Proterred  (quar,) e ST R N [ApHL | ioldoers of ree, Mar. 15
Proferted (Quard .. .o . O IMar, 21| Holders of ree. Mar, & Pubilie Unilltios € preferred (quar.) L (ADFIE L Holdérs of re, Mar, 150
Mallinsan (. R & Co., Ine., ot tou.) 2 |Avpr. 1| Holders of req. Mar. Punta Alsgre Sugar (geaey. - .. 25 JApr. 18| Holders of vou, Ape. 1o
Munntl Sugar, peef, (quar)... - W JApr. 1| Holdera of ree. Mar. 15 Quaker Onta, eommon (quir,). i Apnil 16 Holders of roe, April la
Manhatian Kleetrieal Sopply, com. (qu.) Apr. 1| Mar, 16 to  Mar.30 Preforeed (QUAT,) . oo eown M [May Y| Holderd of ros, May la
Flrst and second preferced (quar,) Apr. 1| Mur, 18 to. Mnr. Qulney Minlng (quar). - . _~ Muar. 201 Holilord of pee, Mar, Ua
Manhattan Shire, preferred (nuar) . - A |Apr. 1| flolders of ree. Mar, Rallwuy Steek-Spting, common (quar,). . Mar. 81| Holdoes of ree. Mar, 17a
Munning, Maxwell & Moore (quar.y . 4 IMar. 31 Helders of ree, Mar, Ray Consolidatod Copper Co. (yuar.)_ . s MAr, B Holdors of res, Aar, 124
Extrn Lz Mar, 31| Folders of ree. Mar, Reece Button-Hole Machine (quar.y ... ADE, 1 Holders of reo, Mur, 15
Aavivfactueesn LIgAL & Heot (giar,) - " April 15| Holders of res. Mar Reoce Folding Marhing (quar,) - =X JADE. Holdeea of rod. Mir. 16
Auaple Leaf Milling, com . (quar,y_. - Avr. 10| Holders of roo. Apr. Regnl Sheo, preferred (quar). ., .. ... April Mar. 21 1t Mar. 3l
Friferred (qpuar.) -1 1% [Apr. 19] Holders of reo. Apr. | Reln (Itobert) & Ca,, profereed (quar.) - Apr. Holders of ree, Mar, 16
Marlamd Refiming (gnar) - 2le | Aprl 15[ *Holders of vop, Mar. Remlngton Typewriter, bat pf. (quar.) Apre. Holders of reo. Maur, 1040
Muson Tire & Rubler, pret. (quar,) W |seiaae| MEr It ar, 3 Bewgud  proferred  (quar,) iy Afir, Holders of reg, Mar, 10a
Mastachusetta Gay Cox,, com, (y N *Holders of ree . 15 Iteo Motor Car (quar,) .. Taa=in Apr; Haldars of ree, Mir, 15z
Massachuset ts Lighting Cos, if, 1 3 Holders o A Republin tron & Sgeel, comtuon (qiar.), Moy Hulder of rée. Aprll 240
Mathicson Al Warke, pref. (qur,) . - b, Tiolders of ree, / Prefoered ) (qunp) oo et Apirh Hollors of Teo. Mar. 15a
May Dephrtment Stores, pref, (quar,). Mo [|Ape. Huolders of ree. { Repudthe Afotor Tewck, pref. lguar,) 3 Abr Holders of fee, Mar, 22
AfcCirary Stores, prefiered fiheeer.) t Holders of reo, ' Reynolds (R, J.) Tobacseo, tom faiiar.) Holders of rea, Mar, 20
MeSherry Manufaciuting, pref. (quar.). / Holders of roe. 1 Common, Clnss B 0guwar) . ooe s oonws Holders of reo,
Merel & Co (aunr ). ... . Lol v i Huolders of ree, M 13 Proferred (quir,) Holders of reo.
Mergenthinler Linotype (quar,). ] y Holders of rec. Mer, Rlordon Pulp & Paper, pref, (Guir,).. .. Holders of roo,
Merrimae Chemdeal (qunr). o ... _ 25 A Holders of ree. M Raot & Vo Deevoor| Corg.,Clnes Al Mar. 20 tn
Aerropol, fe. to G0, Htores, Ino ¥ : Apr: 1| Holders of red; ' Royal Baking Powder, eom, (i) Holders of roo, Mar, 15
Mesivan Investment, preferi . s ) Holders of rec, Mar, 2 Preterrad  (quar,) A Holders of red. Mnar, 15
Meslein Petroleum, com. ((uar.). 4 5 Holders of reo. i B, Joseph Broek Yards (quar), ... .. Mur. 21 ta  Mar, 31
Preferced (quar.). . y Haolders of ree. 4 13 St L. Rocky Mt. ok Pac, Cg,, com, (gtar,) Haldoes of Poe, Mar, 3 1a
Al tehigan Drop Forge, common (monihly 4 *Holders of res, ) Bt L, Rtocky Mt. & Pag, Co,, pref, (nu.) Iolders of ree, Mar, 20a
Michtigan Light, preferred (quary. .- . [ Holders of oo 1 Buvagre Arms Corf., common (exten) . . . Holders ot reo. Mar, lqg
Michigan Stamping (monthly) . . .. A Holtdern of reég, 2 : Saers o Scowitle C0., tom, & prif, (godr,) Holders of for, Mar, 200
Middle Stites Ol (monthly) . . 5 Y Huolders of reo, Seart & WU, dre,, pref, (Guer. . 1alders of reo; MAE 20
Midtand Securitles (guar.). .. - . e s ) 8 klolders of rog M| Semians O (gune.) Ttoliers of ree, Mar, 16
Mill Faetors Corp., Cluss A (quar)....| 2 Holders of rec. - Buary, Roohuek & Co., pref. (quar.) Holdera of reo. Mar. 15a
Meonatiguot Rubber 1Works, pref. (gmar.} - 3 3 Mor. 24 1o D ¥ Shy win Wator & Power (qunr.) . ;. Huole . Mar. ¥7a
Manomue Sginetng (guar)..- " T 8 Apr. Holters of roe. Mar, 1% Sherwin-Willlama Co. of Can,, pref. (qu.) Holders of reo. Mar, 156
L] e R S e e T Apr. Holders of reo. Mar, Shiee-Rheffleld Btecl & Tron, peet, (quar,) Holders of ree. Mar. 20a
Moutans Power, eommo: A 5 5 Holitrs of rec. . Smilth (Huwardy Faper MU, cone, (o). *Holders of roe. Apr. 10
Preferred. (Quar). .. - { Haoldors of veo, N FPreferred (guer.) < *Iolders of red, Ape. 10
Montiormery, Wi & Ce \ : : *Holders of réo. Mar, 2 Bouth Penn O (quar,) .. ... Mar 13w Mar. 8.
Atamtreal Telegeaph (quar g 2 v Holdors of rec. i South Parwo Itieo Sugar, eommon (Guar.) Holders of roo, Mar, 10a
Martgage-Fiond Co, ((uar S Y [Mur, 31) Holderd of reg. Mar, 2 Profereeil - (UAL Y e s e s oo e rnns THolders of reo, Mar, 100
Narragnnsett Electrlr Lighting (quar.) . Tolders of rea. Mar. South West Penn, Plps Lines Haldera of reo. Mar, 16
Nashun Manufacouring, pref, (puar - - Holders of ree, Mar, 2; Spring Valley Water (guar,): ... . Mar. 10 o Muarodt
Vaitan Light & Power (juar.) U1 Hollers of rec, Mar, 264 | Standard O (Kentucky) (auar ) Mar. 16 ta  Apr, 1
lonnl Anlline & Chemleal, pref, (qu.) Holders of rea, Mar, Standard O (Olia) (Gouar.) . Huolders ot reo. Feb, 37a
Natonal Blacult, common (quar.). ... . Holdera of vee, Mar. B s S e Wi e Hollkees of reo, Feb, 27a
Natlonal Hrewerles (Canada) (quar.). . Apr. 1| Holders of ree, Mar, Btandard Safe Deposte Co, (quar, Holders of reo, Mar, 26a
Equar ) S s *Feb. 16 to Faob. Standard Spnttary MJfa., com, (in 5o Holdirs of ree; Mur, 240
T anscnnicamnmanns = *Feb, 6 to Feb, Stondard Berew, eommon ((UAF) .. .. .. *Iioldern of see. Mar, 160
Extra {payable In stook). ‘eb. 0 to  Feb. Standard Tank Cat, proferrod (quar,) . Holders of roo, Mar, 162
Natlanal Clonk & Sult, conim. T} Holdéen of ree, Apr. Beundard Textilo Products, com. (Quar,) Holders of ree, Mar, 15
Nat. Enameling & Stamping, pref. (qu.) ] 41| Hotdera of reo. Mar, 11a Freferred Classes A nnd 18 (qing, ) Joldors of ree. Mir. 156
Nutlonal Fuel Gos (qunr).. ... ..._. / *Holders of ree: Maor, 31 Steaps (. 8.) Co,, com. (qUir.), - ua. Holders of rea, Mar, Ala
Natlonal Grocer, com. (quar.).._..... . d1*Holders of reo. Mar, 21 Praferrdd | (GHAL) . o ire et s Haoldurs of réo: Mar, 27a
Natlonal Lead, commion (quar.). .. »31) Holders of rec. Mar. 12a | Steal Produets, common (quar.)- Holdera of red, Apr,  fa
Natlonul Llearies, proferred (quar, ) 135 31| Holders of rec. Mar. 25 | Sl & Tabe Co, ot Amerlen, pro Mar 21 to Apf. L
Natlanal 011, preferred {duar.) & Holders of red, Avcll _la | Stevens-Duryes, Ine,, prelerred i« Huoldera of rec. Mar, 18
Nattemal Paper & Ty pe, com, & pref. (puy | 2 iy Folders of reo. Mar, 31a | Stoware Mg, com, (quar,). ... Holders of rec. Afar, 31
Natlonal Retinlng, preferred (quar.) .. . Holders of tee. Mar, 154 Preferred  (quar,). Holderi of ree. Ape. 16
Aatlonal Bugar (quar.)... Holderd of ree. Mar. 8 | Stover My, & Enging Co,, cont, (quar.) Apr, FHolder of rog. Mai L5
Natlonal Toot, com ., (guo. A Mur 31 0 Apre; Common (extm) ol *Holdarn of Toe. Mair, 16
Preforred  (yuar.) - M| Mar. 21 o Apr. 1 Strombery Carburetor (quase.) d Holders of ren, M, Lo
Nevadi Consolidated Copper Co, (quar.) 3 . Holders of ree. Mar. 12a | Stuta Motor Car (qitie, ) ... . Hollders of réo, Mar, 16a
New Encland Tolop, & Teleg. (quar,). .| 14 : Holders of rec. Mar, 17 Stovk dividend ... .. (i 16| Molders of roe. Apr. O
Now Itiver Co., preferved, . __ - Holders of oo, Mar. 200 | Bulllvan Machinery (qun _ | *Hohern of reo. Apeil 1
New York Title & Mortgnge (quar Al Holders of rea, Mar, 23 Extem . | ioldorn of tea. Apell 1
Now York Tranalt (Quar.)......._.....| 4 . Holders of reo. Mar, 22 i Holders of fee. Apr. 15
Nlngara Fulls Pawer, proferred (quar.) . : Haolders of roo. Mar, 3la e | . 4| Holdera of ree, May 1
ng’lmnxﬁ‘.\llnm Al TS PR 1 Aprll 1 1o April 1S 2 3 Holders of reo, M, 10
Noble (Chas, #.) 01l & Gas, com, (meniy.y| To. [A Mar. 10w Mar. 31 r Holder of ree, Apr. 1
Prefereed (momihly) ... oo i i ey Muor, 14, 1o Mar: 31 Proferred  {quar.) . ZLEh ST Apr, Holders of res. Mar. 15
Nolseless Typewriter (No. ) s Halders of reo, Mar: 26a | Taylor-Whorton Iran & Sleel, eam. (grar.) 1 v Mar. 24 to  Mar. 30
North Amerlean Co. (quar. Holders of roo, Mar, 18 | Temdor Corn o Fruit Prod. clazy A (gu.).| 81 Apie, Holdera of reo, Mar: 20
Nova Scotia Steel & € o o, [ Holders of rec, Mar. 319 | Toxas: Company (qQUAL) . ..... . . IToldera of reo. Mir, 10
Profrtesd (gunr.) X Holdars of reo, Mor, 310 | Tovus Paeltie Conl & OL 3 E 3 Huolitors of mea, Mar. 20
O'Banton Corpomtion, proferred Ifoldera of reo. Mar, 256 | v 15 ¥ Hollerw of rea, Mar, 20
Oglivie Floar MU (quar,). ... & « M Holders of rea. Mar. 22 | Thompson (Jobp It,) ! / Haldern of reo, Mar, 274
Ohlto Body & Blawer (No, 1 k. el *Holdors of ree. Apr. la Proferred  (quar,) . Holdors of roo, Mor. 27a
Ohla Brass, com. (qudr.} . L e Holders of ree. Mar, 410 | Thompson-8tarrett Co,, pr 4 A Holders of ree. Mar, 20
Preferred (gunr.) 1% fAprdis] Holders of ree. Mor. 314 | Tlde Water O (qUiE,) . ... : Haldors of rée. Miar. 2ia
Oblo Citles Goa, prof. (quar,) 4 |Apr, || Hollers of ree. Mar, 1a Exten . HMolders of roo, Mair. 204
ONfo Fuil Swpply (punr.) ... Apr. 161 *Holders of ree. Mar, 3L | Plmes Suare Al Supply, com- (it Apr. 1 o CApr. O
Olilo O (..o, ... Mar, 31| Feb, 20ty Mar. 2 Preferred (QUAar.) - ooscerenn.-- | Ape, 1 o Apr. D
Mar, 31| Feb, 260 10 AMuar. 24a Tulineco Prm?'uern Corp., prof. (guar,) i Holders of red. Mar, 3a
1| Holders of cée, Mar. 19 | ‘Tonopah Extenston Mining (quar.) . Holders of reo. Muor, 11
1] Holders of roe. Mar. 15a | Torrington Co., common (e Holders of reo, Mar, 10a
Old Calony. Woolen MIlls, com; ((quar.) - 1| Holders of reo. Mar, 23a Common (¥X1a) van e veniay A TEolders oF rog, Mir. 10a
Preforeail | (ol oo o 1) 1| Holders of ree. Mar. 23a’ | "Towar Cotton Miils, T, prefe 3 a4 i Mar. 21t Mar, 81
Orphem Clreult, Tue., common Il Mar; 18 1o Apr, 1 Transue & Witllams Stee] Forg, (quae, 3 Holdurs of rea, !:I!ur. g:a
1 )| : Mar,
]
1
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Ohila State Telephione, profeceo (quar,) .
Oxtshoma Produce & Retining, cm. (qu.)

Proferred (quard.. .. ... Mar. 16 to  Apr. 1 | Trumbull Steel, com. (guar. Mur, 21
Osage QUL & Rofining (quar.)_ . 3 14| Holders of reo, Apr. 1 Common (f2060) e e on.. 1 Muar. 21 to: Mnr 31
Oeceoln Consolldated Minlog (quar,) . . . 8 31 Holders Of ree. Mar, 18 Preferred. (quar.) LT ;- Mar. 21 ta Mar, 31
Otls Elevator, eommon (quar,). . + 15| Holdera of reo. Mar. 3da | Tuckett Tobaecy, com, (puar.). . Tolders of Fed. Mur, 31a

Profereed (quar,)._ 15| Holders of roo, Mar, 31a Preferred (iNaT) wx- 5 v Holders of roo. Mar. 31la
Otls Steel, profurrisd (quar, ' 1] Mar. 21" to Apr. 1 | Underwood Computinig Mach., pf. Legn) / Holders of rog. am. 234
1 &
3
1
1
1

Ottawn Car (quar,). . Holders of reo. Mar, 15 | Underwood Typewrlter, common (Quar.) Holders of rea, M
Ottawn Light, Heat & Po Holdern of reo. Mar. 20 Proferred. (quar.). wnnse Holders of reo,
Hulders of reo, Mar. 22a | Unlon Carblde & Carb e Mar, 7 to

Holders of reo. Mar, 234 | Unfon Nutwral Gas Corp, (guar.) - d Holiteen of ree,

Holders of ree. Mar. 164 | Unfon Stoek Yards of Omaha (GUosr. Maor, 22 10 Muar, 31

r(quar.).

we
Owena Dattle Co,, common (quar.).
Freforred (quar.) . -
Paelfte-Burt Co,, Lid. {guaar) . 5 4 |Apr. e
Paciflc Dezelapment Corp. (quar.) ... .. ,\ﬂy 15} Holders of ree. Apr. (52 | United Clgar Stores of Amerlen, com..| /10 |A Haldars of reo. Mar, 18a

bitized for FRASER
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1 When Hooks Closed, Statement of New York City Clearing House Banks
Name of Company, « |Fogable, Days Inclusiee. and Trust Companies.—The following dofailed statement
e (Concluted), shows the condition of the New York City Clearing House

l‘r;!:rt:} li Tr’.'}";r‘“{“;’?.?,’.'r tqur.y. : :\\f!r. ﬂu:i}crs urr rec. V““i 'Th')u members for the week ending Mareh 20.  The figures for the

M e (i e s [ My olidern of ree. A pri a | Yoy, i -3 = 4 -

piasond pretered (ause ) | une P A e :-l\pmdi’h lmink.e are lI_rllf.l averdages tll‘rlhu datly results. 1Inthe
nite] Dy , oommon (qUAr.)..... Apr. Holders of roo. Mar: 135 | ease of Lotals, actual Mgares ata ol tne w { also give
I’relorrmwl roody eUmmon (QUAE) o2+ ADEs Holderd of roo. MAX tals, ¢ igures at ond of the weels ara alzo given

United Fradt (guary. .. - Sewe Apr, 16] Holders of ree. § NEW YORK WEEELY CLEARING HOUBE RETURNE

[ndted Gax & Klee, Engineering Corp. . .- Mar, 311 Holders of rec.

Tniied Cins Toprovemeit (quaey. ... - Apr. 16| Holders of ree. A {(Stated $n thawsands of dollars—that {2, (hree ciphera [,000] pmitited.)
Unttod Paperbonrd, peel, (Quae) ... .- 4 | Aprdl 16 *Holilers of res. April
United #2ioe Machinery, com, (guar.).. to.[ADE Holdéra of rec, Mar, 2 |

PROITTO0 (BT ) ow e om o o mm aim  mm Me|Apr. 6| Holders of ree. Mar, CLEARING Net | Loant, Reserce Nai*
Onited Thealre BEQUip, pref, (quar.)-— i InaE. 41| stpiders of Aar HOUBE Capital | Proftia | Discount,| Cosh | with Net Time | Bank
United Litlfes, pref. (puarl) .. i |Apr. Holders of Mar. 19a MEMBERS Invear in | Legal | Demand | De | Cirew
Thittled Vorde Retennton (TUAT) -~ ovmsos a0, | May Hnlders of pee. Apr.  oa (,000 omined.) [Nat'l, Fob, 280 mente, | Vaull, | Depord | Depoatia. | posite. |lafton
1. 8. 15abibin de Bhuttle, conn, fguur.) - § [Mar. 1] Holders of Mare 100 | Week - ending/Staw, el & e, taries,

Proferroil  [QUAl ) ese ccnaanmmassres Mar, 31| Holders of tee, AMar. 10a Mar. 20 1920, [Tr. - | |
U, 8, Food Produoty Corp., conm. L Apr, A0| Holders of res, Apr, e
U, 8, Gypsum, sommmon (Quir.) . - . Mar. 31 Mar 168w Mar, ¢  Members of

Proforttd (AR wes amesenssmnsmm s g |nar. 31| Mor, 16 to  Mar. 2 Fed. ites, Bunk|  $ | 8
5 Ldusteial Ateahol, pref, (gunr.) C IApr. 18] Holders of ree. Mar, & BE ol N¥, NBA| 2,000} 6,441
1, H Py Ly Cord (ouar,) S < Ly Apr, 1| Holdems of roo, Mar, Munhattan Co.| 2,870 10,174 i N N, 7
2, Prineing & LAthog e, 1L pret, (qune,) 5 |Aprld Holilers of Fea, Mar, 4 Merohanta® Nat| 3,000( y d21) TVl AH i 100

Fleat preforred (nocount noouin _|11 Vi) ¢ | ADril Holders of tod, Mar. 5 Mech & Metals, | 6,000 BA| 0,310 18,001 : 3,70z
7, 8 Smelt,, Refg. & M., comy, (guar) ! Ape. 16| Holders of rea, Apr: 6 Bank of Amerloal 1,500, : 1,008 5007 25,745 i

Praforeed  (ghar,) s715a. lApr. 18] HoOMors of reo, Apr. Nutlonal Cley- | 26,000 s 74,104 23,074 42,000
United Statos Bteel Corp . j§ |Mar, 30| Feb, 28 to  Mar, 1 | Cliemleal Nat..| 8,000 i LM
U, 8. Trucking Cuep., prefomed .. - - A7 [ April. 1] Folders of e, Mur. 20 Atlaptle Nat.__| 1,100 |
LB, Woested, Tt Dl (QUWATY <5 o e 1§ (Avell 48] Apell B 10 Apriids | NatButch & D Rl ! f
Unlversal Leat Tobaeca, pref, (quard. . ' Apell 1] Mar. 16w Mar. 31 Amer Exch Nat| S5,0000 7,1 2559 JT1T
Unh Copne | iXn IMar. 811 Motders of ree. Mar, 124 | NatBkot Comm| 20,0001 30,3381 24| 6003743 286,850
U tuh-Idnho B Yo 4 Mar. 21 s, Mies 1no | Paciflo Bank. .| 1,000 20,060 1,501 2.*..:53’.‘1'

April Holders of vee, Mor, 16 | Chath & Phentst  7.000] 7,235 1 i 4054 101,628
Mirs 27| Holiters of ree: Mar. 17 Hanoyer Nat .| 3,0000 10,380 181, NGl 22,604 138,300
Vatvallie O, preferred (guar, Muar, 18 to  MMar, 31 | Cltlzens® Nag ..} 30000 3,78 &7 0 0 5,767 40,277
Vanadiom Corparntion of Americn (g AL 12| Holders of reo, Aprll 1a | Metropolitan .. 2 000 v 244 30,502
Vs Coasol. OLL Flelda (quar,). .. - . |May Haldern of Foe, April 10 | Corn Exehaoge.| 40200 8776 118, { Qe 153025
Viorar "Cafking Moahine, eom. (gquar.)-.| 256 ! April 1 to  April 6 Imp & Trad Nay 1.000 Sl 380 70 31,808

Proferred  (uyar.) e 18 s Aprl 1 to  AprIL 6 National Park. .| &§,000 ¥ 1i 211 A2 - 21,5 167,403
Va=Carolina Chem., com. (guird - May Holders of ree, Apr. 15a | Enst River Nat.| 1000 ‘r""F

Aterage. |Arerage Averagi| Averoge. |Areragy| Avee
5 | 3 3 ]

! #5,78 B0
I 020 W,740

s._

14
! 11,128
Praforred (QUar.). .« eaceis =5 ; Holdees of ree. Apr, 5 | Becond Natlopal 10000 4,417 24,1 Wi i 20,217
VoV vadog, Tne, (guar.-. . = N : Nolders of ree. Mie, 156 Firat Natlonal..| 10,0001 33, i i 321 22 172,041
Wibhiasso Cotton (QUAEY. . --o<. 2 Holders of ree, Mar. 15 | Irving Nat Bk..| 60,0000 0, 38,0 Al2 120,040
Wiklidorr Hynlem,, cotnmon Lgunr.), ¥ Holders of rod, Mar. 20 N Y CountyNat] 3,000 B
EXmamon (payable i common stocki. | F A Holders of res. April 20 Continental. ... 1,000
Profopre] 1 (QUBE LU oy amva Pt a= g L - Holders of reo. Mar. 20 Chase Nat Pank] 15,000
Walworth Manufaoburiog, pref. {fque,) 1 Holders of pee. Mar. 10 | Filth Aveaun .| 500
Warren Bros, Coo, 14 pref. (quar.} a Toldera of tee. Mar. 204 | Commeretal Ex. 200
Hocond praforrol (Quar) .o cme=-- 1% ! Holdors of re¢, Mar, 200 | Commonwealth, 400
Wehor & Hoellironor, comman . . . Holdees of ree, Mar. 16 | Tdocoln Nat...| 1,000
Profeerod (auar ). . ... Holders of reo, May 15 | Garfleld Nat. .. . & - 2
Walior Plano, preforeed (aunrd 4 |Mar. 31 Holders of reo, Mar. 29 Firth Natlonal. ' 11,748 25 002 i % 457
Wesdirn [Eloeteie, ommon (quik,). .. - &0 Mur. 31] olders of ree. Mar. 2da | Beaboard Nat.. | 4¢ o 1 | 5-1H| ol
Western Lotcor Corgri, prefy (qUor.) - - - - 4 |Apr. 18] Holders of red, M. 31 Literiy Nat b HE.O61 2k a2l 3733 1081
Westarn Unlom Talegraph (oguar,)y .. . Apr. 18] Mar. 21 ta  Avr. L4 Conal & Iron g Wl .07 y A1 Y\ 530 411
Weat Coont ON (quar,) s Apr, 15| Holders of ree, Mar, 26 Unlon Exeh. ... ! £ 9 7 0,05 12 Hilny
Wesd Kootenay Power & Light pf. (¢w.) - [ |ADE. Iolders of reo, Mar, 26 Broaklyn Trust 4 832 it 21,040 "
Weattrghoteee Elee. & My, com, (guar.) - Apr. 30| Holdera of reo. Apr, 2 Pankers Trust.| 20,0 5 } 2 S020 .-
Proferrald. (@NQrD s - mmes Apr. 16| Holdees of ree. Apr. 2 | UBMiwe &Tr.| o i ‘ ¥ ! 02,020 ==
Westinghousa Alr Hrake (puar.) .. ;76 |Apr. 30| Molders of rec. Apr. 1 Cunranty Trust ; T 38,28 ! 404,339 oy
Wstmaoratand Coil (AUAEY .« verns wos 45 |Apen M 17 to Aprll 1| Fidellty Trust_ L ¥ 3 457 11,4534 3 -
Woyman-1riton Co,, com. {(quar.j.. 4 |Aprs Holdlers of ree, Mar. 150 Cnlilmgm Trust A .
Troterrad - (QUAR) ceeececacaas Apr. Holders of ves, Mar. 164 | Peoples Trost. .
Wheellng Stedl & Tron (auir,) - 2 April 2] Mari 21 o Anell 1 Now Yotk Trin
White Eagle O & Refy, (quur.). |Apr. 10]*Holders of reo, Mar. 30U | Fraokiin Trust.
White Motor (QUAL.) eeceeaas Mar, 31| Holders of rea. Mar. 17a | Lincoln Trust.. Caa 24,200 At
Whitman (Willam) Co., 13 |Apr, ITolders of ree. M. 16 Metropolitan Tr| = : ATH
WL & Baumer Candie, eotmon (quir,) [*62340iApe. 1 *Holders of ree. Mar.15 | Nosaan N.BRIynf o+ 1,320 : 0
PrUforrod J(QUARD & e s oes sy iss *2 ° |Ape. 1|*Holders of reo, Mar. 15 | Irving Trust Co, - LE 0
AW ilyE Corporation, 2d pref, (quar) .. .- 8 |Apr. Holders of rea, Mar. U1 Farm Loan & Tr| 5000 (1 4,200
Wiltya-Overlnnd Co,, praf. (quar. 2 Apr. Holdern of roo, Mar. 2563 | ¢ bin Bank, k2,000 k1,500, 23,051 SO 2 20,0487
Witstin & o, COMIMON (QUAT Y e veeeaa| 1M |May Toldern of rec, Apr. 21a = e
Proferrod  (QUary . - - - = { |Apr. Holders of Foe, Mar, 234 _{223,0001412,0714,021,006] 04,574566.015/e4,000,404 281 .H(N}'laﬁ.l'l 15
Woadinirn 05 Corpora 3 Apr, Holders of rea, Mar. 2 -
Winckeater (o, 18 prefe - Apr. ADry 2 o ApE Totals, actial ep{iition Aar. 2000000429 M. 706{520,400 c4,024,981 '.'2'.'_|.r.nlt3:-.(l 15
. Second preferred (Nv, 1) 3 |Apr. Apr: 9 th Apr Totals, actusl colndition Mae. 194,042,701 07,535 564,840] 4,004,503:218,12530,150
Wira Wheat Corp, of Amer,, pref. Apr, Haldern of reo. Ape, Totals, netual conditton (Mar. 04,017,648 08 038621,236 3,047,030 215 05235,254
Woods Manofacturing, pref. (quasrd ... Anr, Hallers of reo. Mar. === S T == ===
Waolwarth (1. W.) o}, preferred..-.-| 13 [April 1| Holders of rea. Mar, State Ranks. |Nof Mombersof Federul Rejsers
Worthington Pump & Mool eom (que) 14 (Apr. 1| Holders of reo, Mar, Qreenwioh Bank 00| 1878 18,405 i 10,8061
PEoterTed A icaeascacssas Al Apr. 15| Holders of rea, Apr, - a5t £49) By a3 5,000
Proforred I8 (Quar.) . . Apr. * Holdurs of ree, Mar, 1000 14500 2 i 7 241,162
Yalo & Towno Manufhoturing (guar, (] Apr. Holders of e, w17 State Bank....| 20001 1,008 06,030 B0,706) 33,120
Yaorlng (0, 23 Co,, common: (guar). ... Ape, 1| Mar, 20t .
Proforred  (QUOrd. o vqmagan < Apr Mar. 20 to A AVOrage......| 1,780 6,683 116,650, 10,070 85,388 33.207
Yougitown Sheet & Tihe, coin, (quary| 3 Muar. 31| Holderd of rec, 2 :
Proterred | (QORE oo oo o a e e 3{ |Mnr, 31| Holders of roe. 4 Total, artual o ton (Mur 200 116,100 10,000 a5 83,890
Yickon=Algakis Teust (aonrd oo . Mar. 31 Mar, 8 to Mar. Totals, sotusl uou:l::ilnn Q:nr, 14 Hg.gg; 11,278 | 33,041
0 i i
o oo unottiota sources. + Declared subloct to whe approval ot Director-Qeneca! Tatala, actual eoinCHO AIAT. ) LAMOSIEN S L an 7oA
Ralironds, 1 The New York Stoo chnnge &1 that not " os. Nyt Mermbars of Fed wloree  Ba
quoted ex-dividend on this date and not untll further notioe. a Tranafer books not %’&'Bfm“.{!}"' 5,000/ "12.';,"“"‘ "4{555 At AL 756 031
oloted for this dividend. ' Leea British lncome tax, & Correction. @ Payableln | yocomm Tl 4.000) 8,004] 20,024 o2 1,060 17,360 939
;%'dl ’I;uah!e l‘u #:m::loalnuﬁ%. ‘.; "“"‘"gg“ dluﬂn. h On aceount of accumu-
il vidends. yable In erty Loan Donds, ] 1y C A i)t SO0
f;"?h‘ﬁ‘-‘:‘h“‘d“}f’&m"” J‘?‘ 2. ; - by g R nvu-m..____lﬂ! 15,001 71,950 6435 48,0558 1,263
golared $2 payable In quarterly installments oo Mareh 30, June 30, Sept. i AMar. 20 7 i wI2E W
and Ilt[u. ‘ao to holders of record on March 15, June 15, Sept. 16 apd Dec. 15, %ﬁg:m{mg:,ﬂ::ﬁﬂ S 1 ﬁjia B4 i.:gg
reapadtively. Milr, i ==
mh One=fonetls of o slinee of new no pae value common stock on ol ecmmun and “uh‘mmw?i}_ltl.—’ _}_:E_!l il — i —
gne=fortieth of o Shard on Dow ommon. Ge'd nggr, avge135,840M37 55015,110 B0X107 4521578, 0471d 1,20 5 350.33(;Fn.nlﬁ

m Doclisrod 7% payable in quartecly lnstallments on March 31, June 50, Bent, 30 | & 4 ; o Il 4 Ve
And Dea, 31 0 t‘:nidrrn of revord on Mareh 11, Juno 10, Bept. 10 and Des, 11. Camphrison, proV. wWeok F 18814 8,018+ 18822] + 107,720] + 5,520 +014

o Doclared 79 payablo In quarterly Instalimenta. Gr'a aggr, setltond’n (Mur 200,002, 2041107,636{33 1 A10/04, 158, 140|266, 685[35,015
Compasison, =99 s

2 Doclared 5% payable o gusrterly lnstallments, &, 206 —3 38— \
r Tranatee recotvod dn urder i London on oF befors Maseh 10 will be o sime to prejv, wock 2003038 —04418] -15.204]4- 4. 204) —24]
DA Lo R O e e common st Ir'a wgar. wetlloond'n |Mar- 135,131 4601110,6741565,084 4,130,8321252, 431138, 156
{ Disolnred 7% pAYADIO in qual terly fnstallments of 13¢ T eich on Aprl L, July 1 . WD e e SR TR B Rl O T 32,284
Qo1 1020 3’-:;1“.1&?& 1 1921 to holdera of recard of March LA, June 15, Sept, 18800 | ceny e’ sorlloandrn [Feb. 21{6,002,064]109,730134.033 4050, 3381249.490136.002
AL rato of 7% per annum for perlod from Marel 1 to April 1.
7 Deolared 8% payabls 4% aa above and 4% Bept. 30 to holdese of rea, Bept, 25. # Inetudes depostta in forelen brunched ot Ineluded 1o total footings, s follows
10 At Fats of £9 presonuin for perfod beginnlog Feb, 10 and ending April 1. atlonal City Bank, 140,017,000, Guaranty Trual Co., $52,051,000, Farmers’ Lonn
= Payable Maraeh 1 1020, & Trust Co., $23,501,000.  Balunsed earcled In banks in forelgn eauntries o resorve
¥ One-firth of o shire, 4 or sueh lal_‘t;‘-j:metll'}! wm-l: Nntﬂl;.?ul. E:gy ls!:m':s.nm.tsm.flnu). (‘:u:\iranw Tr;:'m Cthay
& At rate of anpom from date of lssue, Oot, 6 1919, $14.618,000, Varmers' Loan & Truat Co., 84,750,000, ¢ Doposits In forelgm branches
Mol Shope (i 2 1ol . I"I . 8; tlnmltl:‘j[]mlimlhl. 33,008,000, eIU.IB. -Ir:uin.llia llnlggloed.
< £35,850,000. Dila pagyable, weolints, aoceplanced ind other Dabliiibies, b=

Boston Clearing House Banks.,—We give below @ sum- | 4580000, kAs of March 4 1920,

mary showing the fotals for all the items in the Boston

Clearing Houso weckly statement for a series of weeks: STATEMENTS OF RESERVE POSITION OF OLEARING HOUSE BANKS
. z - ATE
BOSTON CLEARING HOUSE MEMBERS. AND THUBT COMPANIES,

Mareh 20 | Changes from | Mar, 13 | Afarch @
1020, preclous week, 1020. 1920, Averages.

5 s 3 Cash Reaerea

3,242,000 Ine. Resered in Total Regerva Surpluys
Lonng, diag'ts AL L |684,654,000] Dee, 58 in Vault. |Dapositaries| Reserve, Regudred, Reseree,
[oittvidunt deposita, tnel, U, B]437,843,0001 Ine, ' —_—
Dy 10 hANKS. «..ax 119,045,000  ne. 7,000,00011 Mombers Federal s
Time dopoal R 17,088,000  Dee, 038,000 Heserve DankA. ...  cooeans b
United Stated doposta. .. ..*| 4,320,000} Ine, 2,600,000 00 Btate banks*- . - 10,079,000]  5,077,000) 10,666,000 15,351_1.3«: 1,286,160
Exchanges for Cllm.rlmt House ﬁn.;n»z.nm :nc. 3.};%1.?0’3 Is.g;i.gﬂmﬂ o 0 Trust companies®. .| 1,800,000) 5455,000) T.354,000) 7.343,400 10,600

Iro her hanks 2,735,000{tne, 2,084,000 s 130,

s 14 bank 4 ; 52, [m.nﬂﬂ | 38,397,500 92527440

5 3 3 5
506,015,000]566,9156,000]535,684,320] 81,210,080

O 10 Dank & in F. 1t Bank| 76,160,000\ Ine. 5,508.000( 70,3521000| 89302,000 | Total Mar, 20....| 12.878,000{578,047,00

Reserv K Total Mar, 18.00c| 12,605.000]559,225:0001572,150,0001544,262,780| 27,867,220

g ko otAl M3 5561.002,0001508 056,000 543,773,630| 20/128.470
| 564 747,0001530, 174 .710| 25.573.290

Fodural Teserve BAK. ... 27,242,000 106, 52710001 21,671,000 21,405,000 |  Towal Mar. 6-...| 12,804,000]
* Formerly ineluded under the head of “Individual Deposits.™ Tota] Veb: 38 ...} 12,774,000°851.973 000

p://fraser.stlouisfed.org/
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(Von. 110.

Actual Figures.

14}
Reaoreo
Regudred,

Reserge

" Total
Dapositaries

Reserve.

Surplus
Reserva.

Cash
Reserpe '
tn Vaul,
s
16,500,000
2,080,000
12,930,000

]
Ar9,413,400
1,366,900
72,500

3
520,008,400
15,227,100
7,486,500

552,421 0001417 975,000
560,032,550 20,040,420
542, 162,0401 2,600,000
M0.434,540! 35,102,600

3
520,405,000
10,593,000
7.358,000]

34,446,000

3
520,405,000
.613,000
5,328,000

531,618,000
13,139,0001505,034.000{ 670,073,000
Total Mar. fi._ 13.075,00015631,777 ,000] 544,852,000
Totad Feb. 28 12,677,0001562,950,000157 5,627,000

* Not members of Federal Resorye Biank,

aThis t5 the resecye req on net o In the ease of State banks
and trust companies, but in the ease of members of the Federnl Reserve bunks
ineludes also amount of reserye requiced oo not thme depodits, whlch was as follown:
Mar, 20, $0,054,000; Mar. 13, 84,408,030: Mar. 6, 20,440,040; Feb, 28, 86,420,420,

b Thla I the ressrve required on nef demand deposits [n the ease of Stalo Danks
and trust companles, but In the casé of members of the Federal Reserva Bank
ineludes also amount of reserve required on net (Lme deposlts, which was a8 follows:
Mar. 20, $3,660,870; Mar. 13, £6,543,540; Mar. 0, $0,400,660; Feb. 25, $6,414,390

Stute banks*. .
Trust comparies

Total Mar. 20
Totil Mar, 13..

State Banks and Trust Companies Not in Clearing
House,—The State Banking Department reports weekly
Dgures showing the condition of State banks and trust
gompanies in New York City not in the Clearing House, as
follows:

BUMMARY OF STATE BANES AND TRUST COMPANIES 1IN GREATER

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT,

(Floures Purndshed by State Banking Depariment. Dﬂfﬂenc{;{mm

STATE BANKH AND TRUBT COMPANIES IN NEW YORK CITY.

Stata Banks,

Trust Compantes.

Week Ended
Afarch 20 1020.

Mareh 20 | Differencea from
1020, precious week,

Aarch 200 | Differatices from
1920. previotin week.

Capltal ps of Nov. 12
Surplus sa of Naov, 12
Loans & lnvestments .
s e S SR =
Currency & bk, notes
Depoalts with the F,

R. Bank of N.Y..

3
27.100.000’
0,520,000 -
734,054,900 Deo, 1,679,200
0,544,500 Ino, 17,700
33,UDU.EOUIDM. 1,183,700

74,850,800 Inp.

s
104,700,000
170,330,000/ - am

1,009,013,400 Deo, 63,002,100
11,012,100 Dee, 258,800
19,027,000 Deo, 2,088,

673,200° 213,708,000 Dec. 7,051,200

41,138,100 2,072:800,300 Do, 26,014,700
300,700, 203,604,200 Doo. 4,751,800
219 17.2% Ine, 0.2%

Daposits . .
Reserve on deposits. .
P. C. resarve to dep.. .

807,632,700 Tne.
132,085,900 Ino,
15.3% [ Dee,

. Non-Member Banks and Trust Companies.—Follow-
ing is the report made fo the Clearing House by clearing
non-mémber mshitutions which are not ineluded in the
“Cloaring House Return’ on tho following page:

RETURN OF NON-MEMBER INH;I“:)TUI{;‘:'_‘I(}NS OF NEW YORK OLEARING

(8eated An thousands of dotlare—ihat 44, three clphery (000 omtted,)

Net
CLEARING .L.'vwm.l.! Prafits.
NON-MEMBERS ————caunts,

Natbka yeb, 28 Invesl-
Week ending L ]

Loany,
IHs- Nari
Time | Hank
De- | irew-
poilta, | latton.

Rexerea| Nat Nt
with  (Damand
Lagal De-
Daport-l poats,
toriés,

Cash
| in

|Btatebks Feb 28 mends, | Vaull,
Mar. 20 1920,

Tr.coa, Fob, 280 e,

)
March 13, r s
Loana and Inyvestments 16 Inu. 861,500
-y S R s Dee.: 259,700
oy and bank notes. Ak, Dee, 135,900
Dleposita with Federnl Reserve Bank of New York. . Dee. 1,030,000
TR T T e R Ine, P,507,500
D ita, ¢l ] due from reserve de-
posltaries, and from other banks and trust come
panies in N, Y. Clty, exchanges and U. 8. deposlts
Reservo on deposttn. . ... S e AR
Peroontags of reserve, 20.6%.
RESERVE.

State Banks

Dae.
Ine.

TEO,073,100)
144,183,000

1,164,500
8,043,400

1 ——Trust Companles—
Cashin vaulta. ..o e .. §25,842,600 15.45% T4 825700 15.960%
Depoalta tn banks and Lrust cos. .. 10,411,500 8,229 3T,08%,800 06,179

T oo st e innnae = SO AR 100 206775 S107,.900,500 20.13%

Banks and Trust Companies in New York City.—The
averages of the New York City Clearing House banks and
frust companies combined with those for the State banks
and trust eompanies in Greater New York City outside of
the Clearing House, are as follows:

COMBINED RESULTHE OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

*Total Cash
in Vault,

Regéree In
Depostiaries,

Demand
Deporics,

Loans and

Week Ended— ITnrestments.

$ $

5,0632,620,000 | 141,460,700
4,008,813,400 | 130,280,400

130,471,300
142,616,300
148,126,200 | 673,870,704
144,328,500 | 700,944,200
152,867,000 | 050,041,800
147,113,100 | 720,999,100
150,610,400 | 664,736,500
136,002,800 | 703,777,800
185,734,600
130,452,600
134,336,100
138,661,200
136,817,000
130,837 300
137,477,600

5
6,106,201 ,800
8,033,287,000
5,005,254,400
5,005,264,400
5,011,623,100
5,077,647 400
0,002,477,800
6,085,307 ,000

) WDAT253,200
6,042,500,000 | 4,022,630,900
&,887,530,200
6,871,844 ,300
5,871,068,000
5,500,723 400 a3 B 137,408,800 | 079,320,400
5,801,763,200 ' 4,900,480, 100 ' 134,062,200 | 640,253,400

* Thig Item [ocludes gold, allver, legal tenders, natlonal bank notes snd Federal
Reserye notes,

A A S e
ol ATos o isesti. 042,054,000
073,021,100
047,235,300

Members of
Fed'l Res. Bank,
Battery Park Nat.
Mutunl Bank. .. .. 200
Now Netherlond.- . 006,
W I Grace & Co'sl 500,
Yarkville Bank... 200,
First Nut, Jor Qlty] 400

Avemat! A ﬂ;ﬂﬂt

AN S5
1,554 17,200, 155
001! 12,080 247
6756 11,751 256
1,017 4,744 a3 3,750,
a60) 1,310 7.01

670, 13,371 \ 7,010
a4l 760, 8,878

1,446/ 8,858
5,057] 08,801 1,034 7,460 51,270

A u;ngel Areragel A mcm] Aeerops

$
1,500, 11,011
162
408
6,123

304

State Baonks
Not Members of the
Ped’l Reserva Bank
Bank of Wash Hta, 4
Colonlal Bank. ... 1,433 14,448
Infornational Bank | 337 0,708
North Side, Bklyn 203i 0,680/

Tota)senae = 2,382 31,1300 8,773

Trust Compan les [E
Not Members of the
Fed'l Ragerea Han

Hamlilton Tr,Bkin,
Meah Tr, Bayonne

414] 409
1,002 1,242
823 600
573 414
4,308

444! 3,288

“302
508
060|

6,722|
6,782

33,002

B24
333

0467
6,463
7

asol 7,800
250 3,706
Msi 11,511

10,473 05,879
—4ilb —1,787

naa|
4,708

8,731

14,477
430

14,047
10,000
10,060
|ﬂ.ul?|

1,023 0,816
437) 8.461

Totalicuconiassl

1,460 18,207|
0,500 118,088
| —341

501
+14

677
400
bl
Lzl

Qrand nggregate._| 5,500
Comparison preylous week

10,5467,
10,402
2 11,203
1,110

9,033/118,420

6430
1,633/120,122

Gr'd agge, Mar, 13 4,800
Or'dagge, Mar, ) 8,

Gr'il-aggr, Fob, 45| 5,5 2,633 120,711

7,000
Ge'd aggr, Febi. 21' 8 0,840(120,355

08,90

!ms:!sd

00,18
* 17, B, dopoalts deduated, $514,000.
Bils paynble, redlsoounts, acceptances amnd othor labilislcs, $10,507,000,
Excesd rogorve, $777, 160 décronse,

Philadelphia Banks,—The Philadelphia Clesring Honse
statement for the week ending Mar. 20 with comparalive
figures for the two weeks preceding, is as follows. Reserve
requiraments for members of the Federal Reserve system
are 109 on demand deposits and 3% on btime deposits, all
to ba kept with the Federal Reserve Bank. “Chash in
vaults'' is not a part of legal reserve.  Por trush companies
not members of the Federal Reserve systom the reserve
raquired iz 157 on demand deposits and ineludes “Reserve
with legal depositaries’ and “Cash in vaulls.”

New York City State Banks and Trust Companies.—
n addition to the returns of “State hanks and trust com-
aniesin New York City not in the Clearing House,” furnished
¥ the State Banking Department, the Department also
presents o statement covering all the istitutions of this
class in the City of New York. .

For definitions and rules under which the various items
are made up, see “Chronicle,’” V. 98, p. 1661,

Tho provisions of the law governing the reserve require-
ments of State banking institutions as amended May 22
1917 were published in the “Chroniele” May 19 1017 (V.
104, p. 1975). Tha regulations relating to ealeulating tha
amount of deposits and what deductions are permitted in the
compufation of the reserves were given in the "Chronicla”
April 4 1914 (V. 98, p. 1045).

Week ending March 20 1940,
Mareh 0

T'twa clphers (00) omitted,

Memborsnf)  Trusd
F.R.System Companies

Toral.

March 13
1020, 1920,

Capl

Bury =
Lonng, dise’ta & Investm’'ts
Exchanges for Clanr. Iouso
Due from banks
Bank deposite. ...
Individual deposits
Timo deposits....
Total doposity . ...
U.8.depoalts (not inaludixl)
Res'vo with Fed. Res, Bank
Tes've with legal depoalt™s.
Casgh In vanlt*- ... -
Total resorve nnd cash held

Reserve roqulred ..o ...
Faxeess res. & oash In vauit.

$42,075,0
0,084.0

141,446,0
562,233,0|
13.080,0
04,4620

50.230,0 i
14,232,0 a I

£4,000,0! $40,975,0
10,084,0| 081473.0
34:407,0) B18.624.0

063.0) 30,374.0
14,0! 126,607.0
255,0| 141,701,0
514,18200) 20,3500, 531i8a2l0
8.005,00  1.013,0{  7.018.
075.951,0

03,2583,0
14,672,0

$30,076,0
%,028,0
15,224,0
7,859,0]
8,482.0

18,0

17,187,0

* Cash In vauit 18 not counted ua reservo for Federnl Resorve bink membors,

Member Banks of the Federal Reserve System.—Following Is the weekly statoment issued by the Federal Reserve
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different |tems

In the statement were

ven in the statement of Dea. 14, 1917, published fn the “Chroniole” Deo, 29 1917, paga 2523,

ATATEMENT SHOWING PRINCIPAL RESOURCES AND LIABILITY ITEMS OF MEMOER BANKS LOGATED IN CENTRAL RESERVE AND OTHER
SELECTED CITIES A5 AT CLOSE OF BUSINESS MARCH 12 1920

lonns secursd by stocks aud bonds went up 9.7 milllons (10,3 miitfons Ia
New York along), and all other loans and Investmoents show an {neronse of

Muoderate liguidation of Unlted States war securitles anil war paper as
agalnst substantial Increases In commerelal loans and diseounta Is Indleated
In the Federal Resorve Board's weekly statement of conditlon on March 12
of 808 membor banks 1o leading eltles. Holdings of Government socurities
show a decrease of 16,2 millfons for the week, disteibuted as follows: U, 8.
lj;guéis, 1?110 millions: Vietory notes, 1.4 milllons, and Treasury certificates,

|, I Ons.

With the view of facllitating comparisons between total loans and Invest-
ments of reporting Institutlons and the amount of accommaodation extondod
to them by thie F. R. banks, the report for the first time shows lonns secured
by Government war opbligations, and “all other loans and Investments'
inclusire of amounts Iscounted with Federal Reserve banks, the previous
trncttcc having been to show theso two ltems exclusive of auch redisegunts.,

Yar paper on hand shows s decrease for the weelk of 22.9 millions, whila

161.2 millions,

Rediseounted  customers’ paper held for roporting banla by Fedoral

Reserve bnlnkn Increased by 34.3 millions

wns sectred b,

with Federal Reserve banks decreased by 1

being fn war

2,2

of which only about 6 million
7. 8. war obligatlons, whila the hanls® own bills payahle
militons, all of the decroases

Aper.
Qovernment c.l[c);meifa. wilch were at o low ebb of ‘?ﬂ.l milllons, show only

a nominal change for the week, while net deman
101.1 millions In hoarmon

Time deposits went u

vault declined 5.2 milllona.

deposits Incroased by

D \{iltill the focrease lo lonos and Inyestments.
7 millio:
Reservi balances with Federal

ns,
Reservo banks (neroased 32,6 milllons of
which 28.0 millions Is shown for ¢ in

ho New York Clty moembers, while cash

hitized for FRASER
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1. Data for all reporting banks in e

uch diatrict.

‘I'iree olphers (000) omitted,

TAree ciphira (000) omitted, Boaton. |New York| Philadel. |Cleveland

Richm'd,

Aflanta. | Chicago,

81, Louls,

Minneap,| Kan,. Clty

Tetal,

i
$41,542
57,622
21,084
40,262

B
11,007
20,040
10,002
45,5805

Numbor of peporting banks

U, 8, bonds to secure clroulation. ..
Other U. 8,, nal. Liberty boads. ..
U, B, Vietoey notes. . oeae ceaeeeae
. 8. oertiflontes of Indebtednesi. ..

115
47,245
238,834

81,00
251,081

46
$13,001
14,327
G0

47,493

34,5

82
$26,501

5,908
20,000

107
£20,027
63,001
38,0190
116,771

47
$14,015
41

36
B17.177

16325

a3
14,778
21,028
5,004
11,761

a5
87,170
10,742
1,880
11,310

640

204,060

23,145 631,010

Total U. B, seourithes. .. .......| $02,730] 8610,365] $04,030| $170,550) §90,9
Loans and Investiments, exclusive of
billa pediscountod with F. R,
and other banike:
Loany peo, by U. 8. war obligat'n
Lonna soc. Dy wtocks and Donda.

Al other loans nnd Investmonts.

£01,660
335,016
02,260

£756,867 41,4
103,732

700,800

500,520
1,948,158
3,885,308

$154,079
208,761

606,788 3702

108,605]

46) $71,745] 240,308

40| $26.121
02,204

402,941

$114,034

482,081
09 1,850,630

$350,452

£30,645
0942
305,143

$31.101| $53.621

£20,472
240,808 |
200,000

$23,757
70,725

304,850

247,376

$1,006,416

51,103,538
3,183,884

$0,503
34,878| 145,144
10,003,050

904,014

Total loans & investmoents inel,
reddisoounts with B, R, banks. .

Rosorve balanoes with F. 1. Baok.

Canli In vault

Nat demand deposita.

Time deposlts

Government dopogiia. . oo v e aecann

Billa payablo with ¥. R. Bank:

. by U, B, war obllgatlons. ...
AlLOMWET e e e e -

Bllls rediseounted with I, B, Bank:
Heo. by U. B. war obligations....
Allnthar

n2n,2
an,3
17.0

1,003,105
70,183
£4,300

807,870
138,285
2,077

az412

0,422,401 [1,048 542
09,042
17,244

074,734
45,760
1.568

78,608

1,000,310
7T

10,337
807,505

161,201
60,5211 240.335]  40.,034] 41,752

40,0

8,0

3710,

20,971

3,417,042
205,019
5,528

50
01
73
53

o03,021
34.008
13 440

200,715

140,633

871

99

01

41,627] 141,220

13,461
174,223

3,006
40,742

0456152

32,229
423

2
40,

480441
27,030
8,478
250,004
03,457
152

12,854

1,888
50,
15,

470,384
04,995

808

032
562

22,075
4,31

JOUG
046

§27

098

4
27,5401 49

353,916

200,500

17,006,707
1,436,450
28,284| 308,711

616,062{11,711,702

476,175| 2,603,503

3,170 40,175

87,707| 044,651
174 2,028

1,224,504
20,117 80,341

11,161

44,243
1,410

22,708

139 2,006) 333,445
10,497 52,018] 825,830

Data for Bankas In Federul Reserve Bank and B

11 Cities and All Other Reporting Banks.

Néw York, Chicago,

All F.E.Bunk Citles,

F. R. Branch Cirtca.

ALl Other
Reporiing Banks.

Total.

Thres ciphers (000)

Mar, 12,| Muar. 5. |Mar. !2.| Aar. b. |Mear. 12,

Mar. b: |Mar. 12,

50/ hn
$1,430
28,748
14,535
45,499

478
200,831
326,119
106,167
408,390,

74
£38,600
203,023

70,166
230,850

Humber of roporting banks. .. ..
. 8, bonds ta sesuro circulation.
Othor U, 8. bonda, Inol. Lib. bds.
0.78. Vietory Hotod. . e ravicess
1. 2. cortifieaten of indobtednos .

234,037 46,998

a8
00,836
320,50
107,207
413,179

105
870,504
1i4, 604

53,702
151,437

A
70,504
140,548

54,103
162,822

. |Mar, 12, Mar, b.

336 335
£07,350, $07,158
122,648

44,101 44,063
78,177) 75,209

Mar

H

12 20

204,00
631,01

Mar, 5°20)Mar. 14'19

808
3268,708
590,050
205,643
041,210

772
$205,735
07d,005

0 2,241,182

Tatal 1), B, poourtlo 548,060 652,440) 00,640 00.221] 938,611
Lo and Investments, oxel
villa rediseonnted with ¥, R,
banks:
f.oans see. by U, 8, war oblig.
Lonna see, by stooks and bomda.,

All other lonns and Inyesiments

536,300
L 180,473
) A24,000

651,133
1,179,503
3,302,028

77,340
a0, 808
L017.610

77,380
364,390
1,010,434

034,017
2,277,855
7,000,255

048,175| 420,537

143,830
457,641

a 43
1848.70012, 158,108

424,307

143,450
483,860
2,136,027

330,306] 330,068

115,001
418,408
1,829,206

117,223
410,018
1,807,700

1,006,410

1,103,838
3,183,885
10,003,050

1.711,610] 3,183,012

al, 118,067
a 1200102
10,200,302

1,210,701
=1,174,210
10,832,620

854

11 166640

L46ATE

413,414
8,111,800
1,160,400

0,045,704

005,534
112,440
4,005,944
203,061
18,504

363,020

1,650,240
130,671

1,661 434
140,005/
385,130
(1,038,310
200,610
2,045

63,227

0,810
122402

Total lonus & luveatmenia el
ridiscounts with 1, It. banks
Roaorve balanced with F, 1R, bank
Caah I VA e e e e mcmemcenas
Neot demand dopoalts. . cocoeaes
Thme deposita .
Qovoroment deposits. oo aoenuas
Bills payablo with 7, 1L, Buank:
Booured by U, B, wir obligat'ng
Allother. .. aiwainve
Biln pedfscountsd with 17, X, Bk
Becured by 1, B, war abllgnt'ng
A OINEE . oo mceccnmsnsrnnns
fatio of U, B, war seourities and
WAr papec to total lonns sod
investmonts, peresnl. ..o .o.- 15.4

4,608,828

634,601
111,683
1,670,045
205,956
18,804

356,258

617,004
81

157,045

2485,027] 450,130 143,241

18.9 0.7 10.7 156.9

20,565

200,550
650,658

11 G6382014,210,180
1,080,544] 213,000
216,710 73,220
8,011,000/1,818,63
1,357.004] < 845,201
20,673 5,840

026,034] 224,043
1,008 247

200,650
626,044

18,007
105,714

16.3 164

3,187,700

208,552
76,106
1,772,714
Bd2,100
5,048

231,502
028
10,321
100,252

16,0

2,600,471(2,083,600
170,115
&2,008
1,751,278
659,223
3,401].

102.304

17,079
08,958

657,377
457

3y

09,030
ag

17,408
64,762

13.1 13.4

17,006,707

1,436,450
308,711
11,711,702
2,503,804
40,175

044,561

353,445
825,330

10,035,047

1,404,085
473,599|
11,560,008
2,557,180
30,078

046,772
2,040

14,701,628
1,208,200
W14
10,311,435
1,068,533
070,239

11,175,463
2,028 1

327.36001 290,087
797,048|/

154 15.7 7.9

4y Exolusiye of rediacounta with ¥, B, Bak.

The Fedoral Reserve Banks.—Followlng Ia the weekly statement {ssued by the Federal Reserye Board on March 19:

Substantial Hquldation of war paper and other discounts na well as of
accaptances, o conneetion with the redemption by the Treasury of eertili-
entod due an March 15, nnd corresponding reduction in net dopoalts, are
fndicated i thoe Federnl Reserve Board's weekly bank statemont lauod oy
at closo of business oo Mareh 19 1020, Cash réserves show n gnln for tha
woele of 4.0 milllons, notwithstandiog a decline of 1,8 millions in gold.
Fedoral IReseryve note eleculation shows a further sxpausion of 7.4 milllons.
As o resul, thie banks' resorve rotio shows a rise from 42,5 to 43.65%.

All clpsses of bills on hand show copsidérable reductions: wir papar—hy
162,56 milliona: other disconnts—by 6d.8 m Hong, and accoptances—by
40,9 millinng. ~ On the other hand, Treasury certificate holdings wont up
130.7 millions, this inerease representing the bulk of temporary certificates
taleen by 7 Reserve hanks pending collegtion of funds from dopositary in-
writutions and thele concenteation yt leading 1 Tnancinl - centres; otal
earning nssats are 3,104.9 milllons, o reduction for the week of about 117
milllons.  OF the total of 1,353.5 milllons of war paper hold, 716.7 milllons

53,09, wora sectured by Liberty bonds: 270.% millfons, or 20.0%, by
?Ictm-y potes, nnd 206 millions, or 27.09%. by Treasuey cortillcates, ns
agalnst 48,2, 17.4 nnd §4.4 % of a total of about 1,616 milllons of war paper
reported the weel hofora.

Ooupinngp REsourons AND LrAnin

Discounted
Minx
im
15,

P

of bills
1204
banks.

urohased from

menbors’ resecve d

varrled by the Resorvoe
recel

milllons,
by 112.5 milllons.

on

0.6 milllons.

aper held by the Boston, Cleveland, Atlanta, Chicag
weapolle, Kansas Cley and Dallas baoks 15 nelusive of 56.4 m
r discounted for the Now York and Philadelphia banis, as ngalnsy
8 millons the week before, while accoptanca holdings of the Clevalnnd,
Atlants, Kansns Ofty and San Francisco banks comprise about 8 millions
and Boston bo
ons hald the week before by the four last-named and the Boston

the New York

including forelgn Government eredits, Ioereased 2.7 milllons.
banks (l.reutmi a8 6 deduetlon from gross deposits)
owlng to the large volume of checks and drafts représenting tix payments:
Governmont snccount, shows an increase for tho woel
The result of theso changes s seen In a reduction of net deposite

As agninst inerenses In Federal Reserve notes clrculation re
Bostan, New York and Oblg
langa show sor reductions un
tles ot Federal Resirye banlk notes in clrenlation show a further decline o

er this head.

banks, Phlladelphin, Oleveland an
The hanks' n

0
illlons of

nlos, compared with

Government deposits ghow an Increase for the week of 2.7 milllons,
sits fell off 46.8 milllons, Whnli lnll othar deposi

tsl
The *‘Mont’

of 81.1

rted by the
At~

gnta I!ahilli

17188 or TS Frpenan Ruserve Banxs At man Crosm or Business Mancn 19 1920,

Mir. 18 '20.|Afar, 12 1920, |2fch. & 1920,

Feb. 27 1020, |Ped. 20 1020,

Feb 13 1920 (Feb, 0 1020.

Jan. 30 1020.|Mur. 21 '19.

ﬂnﬁ?{{)&ﬂ&&
Gold colh nod o T ———
Gold settlament tand, 7, &, Board

Gold wikh forclgn ngenelet . o cooeacass

3
180,162,000
380,342,000
112,822,000

2
104,078,000
361,640,000
112,781,000

5
150,663,000
#83,27) S0
11 TR1,000

3
$200,978,000
H90,148,000
112,822,000

s
200,877,000
HEE, 004,000
112,523,000

3
205,393,000
434,160,000
114,321,000

s
202,425,000
42

112,822,000

§ b
225,1606,000{ 320,741,000
430,624,000) 566,864,000

114,321,000 5,829,000

66,712,000
1,161,005,000
L1 174000

AT4.408 000
1,142 876 000
110 450,000

BE2.3 115,000
11138,080,000
116,071,000

Total gold held DY DANKE. e menaass
dold with Fedornl Reserve pronte. .
dold redemptlon fond . - o ceamrmncmaana

700,948,000,
1,180,708,000,
109,053,000

705,203,000
1,145,470,000
110,004,000

763,8744000
1,118,437,000
121,250,000

740,079,000
1,121,757,000
120,544,000

il

779,001,000 902,434,000
1,110,420,000]1,112,935,000
114,220,000 125,470,008

1,090 304,020
120,506 000

1,084,681 ,100

1,047,077.000]
125,745,000

Total gold (OOETPE. oo o ccesmrmemmnms
117,553,000

Lownl tender notod, sllver, &0, . ccccaeae

1,0086,836,000
113370040

1,969,5814,000;
85,626,000

1,958 380,000{1,901,560,000
f4,133,0000 03,000,000

2,012,058,000|2, 140,542,000
61,277,000| 67,736,000

2,166,710 1,000

1.815,050,000
DOT ART 000
5,172,000

2.000,340,000

1. 453,400, L00
B84, T2 0
403,232,000

T 004,630 000

1 820 .404,000]
858 104 000
513,854,000

TOLAL FOBOIVON . e o e e vecmnmmnn
Bl Alasounted:
Booured by Qovt, war obligatlons.....
All OUEC e s mnrm e ssmmnnansasss
Billa bought o open Market. ..

2,0853,215,000

1,572,080,000
BAD, 531,000
531,307,000

2,085 440,000

1 .gig,;"!}.‘!.ﬂ(m
33,331,000
532,703,000

2,062,613,00012,0564,668,000/

1,460,502,00011,451,557,000
823,873,000 751,082,000
542,600,000

554,750,000

2.073,033,000(2,208,578,000

1.457,802,000]1,691,678,000
710,465,000] 189,861,000
601,413,000 261,924,000

2,070,913,000
20,797,000
[T

ATT 110,000

2,927 618,000
20,775,000

118,000
257 461 000

2.028.642,000]
26,776,000
063,000

200,507,000

Total bills on hand.. .,
U, #, Qovernmant bandn
0. B, Vietory Notes . coecvecean
0. B, cectificares of Indobtednose
All othor sarulog nanets

2,500, 227,000

2,084, B78,000)
20,7 26,775,000

2,886,085,00002,768,280,000
20,776,000 26, 000

(7 .

03,000
208,610,000/

AHH)
267,611,000

3,000 a,
200,317,000] 270,084,000

2,735,070,000(2,143,163,000

47,030,000] 27,222,000

04,000] --na-ceaas

276,421,000 1 ”.471302
4,0

L0 BT BN
11,793,000

3:221, 032 000
L1.790,000
B17.020,000

13,851,000
0 ARG, (HK)

3215 052,000
11,771 000

D40, 206,000
14,387,000
0 G40, 000,

850,704,000
16,220,000
4,174,000

from grose depost =t
8% redamp, fund sget, 1.
ATl OtHET FOROUICON. o e oo eeae

3,270,254,000
11,226,000

1,028, 720,000
12,270,000
3,851,000

185 078,008
11,144.000)

1,020,653, (60)
12,724,000

JH6T,000

3,153,100,00013,001,192,000
11 000

(103,000 10,5658

1,052,333,000 808,071,000
12,114,000 12, 000!
122,000{ 5,048,000

,000]2,343,160,000
#,711,000
033,128,000 797,303,000
12 G901, 000

5,341,000 7,772,000

3,040,101
10,650,000

1,107 344,000

00,058,000
120,120,000/
B35 T 008

1L HE0, 106,000
G, 749,000
100,064,000

0, 127.735.000

00,871,600
120,123 000
05,424,000
1,886,020,000
BT AT 00
08,256,000

0,162 457,060

00,068,000
120,120,000
83'872'000

1 858,154,000
015,509.000
01,595,000

1 remorons. . ...
i LIABILITIE

0,4115,350,000

90,702,000
120,120,000
133,913,000,

1.B7L.061,000)
S10.402,000
05,026,000

0,278,457,000

80,531,000
120,120,000/
75,087,000
1,828,501 ,000
B15,000,000
05,806./M0

0,285,375,000(0,040,085,000,
80,074,000 80,110,000

42,440,000
00011,869,438,000
654,735,000

97,044,000 95,870,000

0.074,412,000]5.373,435,000

B7.504,000) 81,612,000
120,120,000) 49,466,000
72,074,000] 285,785,000
1,850,712,000{1,604,719,000
720,620,000 545,353,000
05,418,000 120,062,000

2,025,851 000
2.047,133,000
211132 000

42, 140,000

1,187 248 H00

2,010,050 000
3,030,340, Wi
2000, THE 0
40,190,000

6,127.205.000

2,05.4,007,000(2,01 1,302,000
1 030 010,00013,010,084 000

2,815,450,000

Totul gross AopotI- .. ocovienan
2,077, 134,000

£, 1, polea i actund Ireulation. . .co...
#. I, bank notes lo elreulation-—oet lab,

Al other MabilIL
Totnl Habitien. oo

2,810,678,0003,002,495,000/2,739,694,000( 2, 565,949,000
2,050,087, JBO1,776,000|2.8560,044,000(2,510,687,000
220,107.000] 237,131,000] 240,858,000) 245,810,000 248,780,000| 260,630,000 142,442,000
an et o000 aT.LT.000| 3400000 31,100,000  25,390,000) 25,302,000 23,269,000

0102 ABT O00IRA TR 150.0006,378 AR7,00010,288,375,00016,040,085,00010,074,412,00015.373 425,000

hitized for FRASER
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Muar 191020, 3 ar. 12 1020, [ M areh 5 1920|Feb, 27 1020 | Fab, 20 1920, |¥ed 13 1030 |Feb, 6 1020,[Jan, 30 1010, [Mar. 21 ‘19

Ratlo of gold reserves to pot depoalt and
F. E, note Habllitied eombloed. ... .. +0.9% 40,050 10.2% 40,15 A9 43.8% 43.2% 50,075
Batlo of total resaryes to net deposit and L
F, R, note llabllitles combined .. .. .. A3 5% 3. 42.6%% 42.5% .78 2 44,15 44.5% 31.65%
Hatlo of total reserves to ¥. K. notea jt
pireniatlon after setting sside 5%
agalnst pet deposit Uabillles L b T %% 18 47.15 47 A% B.29 10.7% 00,6%

Dstribrition by Moturitier— 3 3 8 3 ] 3 5 £

1:15 days bills bought In open market.. | 137,000,00 | 133,499,000]. 120.422,000] 185,779,000 30,153,000) 137,611,000] 123,716,000) 115,207,000 87,157,000

1-15 daya bills ilseounted - ... .. L273.870,000 | 1,400,923 (00 | 1,523,733 00011,570,405,000 1.,018,00011, -Ls? U?I JO00) 1,433, 0054,000, I.3H$,t 17,000 1,529,079,000

1-15 days U, 8. cortil. of Indebtedness.. | 148,401,000 10,151,000 13, 163,000 8,581,000 .'S.;'?;!.nnu 4,0 J)Od] 14,472,000 2,061,000 24,242,000

1-15 days munieipal warrnnts o i ke 1,000
16-30 dayn bilis bought in open mncket.. i, X 120 BRG5,000f 113.916,000] 117,033,000 127,330, 000| 136,168 f:fll] 127,000,000 72,159,000
16-30 days hllh MooUnteN e e e e e | 235 :’ o] ADT.080,0001  104,740,000]  205,442,000]  219421,000( 223.711,000]  172,123,000] 200,287,000 58,574,000
10-30 daya U, 3. certif, of Indebted noss... 2,000,000 2,000,000 7,508,000 11,870,000 o.uuu.tm um 000 4.53&.000
I&-Sﬂd:n:rumliulcl:mlwnrmlm - : S et e [ e——— T T
!l-w dayn Lills bought in open markos. 7 170.580,000] 167,400.000] 107,307.000] 207,602.000| 334,780,000 240,208,000

BI-00 days Dills diseounted > M 4, 433, 103.000]  433,705,000] 425 383,000 257,350,000] 320,861,000 309.5?!‘«000 N 'll" hoo
51-00 dayn 17, 8. cartif, of Infabtednes. . 4,500 4,500,000 m 347,000] 10,853,000  11,170.000 34,000 221,000
41-80 days munielpa) warrania. - - 1 i 5 sesnsssnas A me
81-00 days bills bought (0 open market.. 00855000 4,273,000)  78,160,000| 70,088,0000 72,000,000] 69,100,000
A1-00 days tilla dissounted. - . crouae 207,705, onn| a4 1 27,000 2LA54,000( 228,4006,000] 188,007,000 230.200,000| 261,107,000 2455, 003 000
A1-00 daya U, 8, certit. of lndobredness... 743,000 4,040 4,000,000 4,000 000 b.-:m 000 6,000,000) "~ 40,162.000
£1-00 days runicipal WATFANLS. ... e e ot
Qvar 00 days bills bought In open market . e 2] sssecmcana e
Over 90 days bills discounted. ... o.aun, 10, 708,00 AB,000 15.357.000] 15,403,600] 14,637,000 10,404,000] 18,301,000 21,015,000
Over W0 diye cortlf, of Indebtedness, . | 245,005,000 A,700,0000 240,254 000]  240,662,000]  227,931,000) 2 230,013,000) 184,008,000 141,542,000
Oyer 20 days munlelpal warranta - - - e — mammussesnl  cmmmeemman| = “rreic

Federal Reveree Nolos— e = — = 5 = ——
g L0 T T '“1' Hlfl a0e 3281 2 43, fmu 1 270 721,00013,254 806,00013,221,780 00013, 187,074,000/3,139,0652,000(3,180, 783,000} 2.696,544,000

Hold by Banks. - - - oo ooooeon oo | 245,086,000 241 503000 '-w?unon 204.822.000] 244.600,000| 228.887,000| '247,877,000] 270.830.000| 185.857,000

In potunl olroulation. . oo oo o oooo o [30AT 133,000 {3,030,7050,000] 3,030, mll O00{3,019,954,000]2,077, 1240001 2,959,087 ,00012,891,775,000(2,860,944,000] 2,510,687 060

Fed. Rea, Notzx (Ageniy Accouniyy—
Heoalved from the Comptroljer. - - ll.o.-a i r.u DOG 8,535,360, 000 0,484, 200,00016.499,3:20,000] 0,372,900 ,000]6,300,000,000{6,2232,250,0001 4, 187,120,000 §, 141,060 000
Haturned to tha Comptroller LENL, 000 | 2,808, 248,000 2,541 G10 000]2,814.5620.000(2,701,047.000{2,760,147,0002,732,255, l'KK!|..,n‘w 800,000) 1,044, 388,000

Amount ebargeable to Fed. Res. agom |1, 000 3,867, 112,000{3,643,020,00013,584,500,000|3,580,963,000|3,533,853,000(4,400,035,000(3,407,251,000| 3,096,729, 000
1o hands of Federal Reserve Agont-.....| 87 j 485,700,000 872,209,000 229,994,000] 359,174,000] 345.570,000] 350,373,000] "260,463.000] 400,185,000

Lesied to Federal Resorve banks. ... 3.2 0,003} 00[3,270,721,000]3,254,801) unn 3,221,780,000/3,167,074.000{3,130,852,000(3 130,753,000 2,695,544,060

How Seciréd— m——— e —
.m 141,000 25.'5 l51 000 JAB, 241,148,000 .m.us.uon 240,145,000 240,148,000 JH uoa.oun

2038 7a7,000 (3. 142,001,002, 108,397 ,000| 2,070,001 ,000|2,006,217,000|2,025,225,000 00012, 011,857.000|1,583,606,000
00,672.007] 07 788 000| | 97.804,000| 102:800,000( 07,570,600 03,107,000 78,005,000
702.75%.000| 786 751.000| 801,527.000| 800760000/ 780,030,000 737,037, 1900 786,111,000 791927000

e e et ek virwich | DI § - 00 3,270,721,000(3.354,800.000(3,221,780,000 3,187,074,00013,139,652,00013,130,783,000] 2,476, 544,000
Eligibis paper deltvored to F'R., Asent. 12,011 445,000 |2 872 304 00012800 45600013930, 57200012 534, 158.00012,701,176,000(2,600,2681,00012,647,047,000 2, 084,708,000
WERKLY STATEMENT OF RESOURCES AND LIABILITIES OF EAGH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 19 1920,

Tweo edphera (00) embiled. Boston. [New York.| Phtla. ] 1| Atlanta, | ChMeago, |81, Lonts (Afinneap (Kan.Cop, | Dallas,

RESOURCES, 5 3 5 s 3 x 3 $ x 3
Qi1d colon and certifeates. . =| 10,0040 72,580,0 070,40 4 2,370,0] S.816,00 24,358,0) 1 7,208,0 S00,01 7,
Quld Botllemant Fund, ¥, 03,300,00  28,457,0) 31,840,0( 69,017,0] 28,137,01 17.0406,0) ¢0,042,0 23,043,001 31,770 ;
[}
1

0
]
0 112 ?NI il

Total gold beld by banka......| $4440,0] L 41,820,0] 70,301,0| 26,083,0] 20,012,0 08,721,0 ] 34,101,00 37,700,0] 14,971,0/ 3887500 600,712.0
Gola with Federnl Reserve agents| 02,250.0 i 86,010,0/132,000,0] 30,318,0] 66,770,0 201,066,01 45 43,200,00 38.304,0] 31,55 Ln 101,786,001, 101,608,0
dold redemptlon fund___.__.___| 16,0750 27 12,206,0] 1,307,0] 8,207.0] 5,760, n} 18,810,0 345,00 3,921,01 271000 201500 1121740

Total gold reserves. . . l192.a74.00 477.380,0{140,713,0(213,067.0| 7TH.048,0| 02,432,0818,006,0| 747 67.810,00 €9,9806,0) 52,628,0/140,675,0{1,984,581,0
Legal tondor notes, ellver, &6-_20( 6,864,00 107,02200] '4an,0] 11970  288,0] 1,880,0] ‘2210.0] 49 60,0f  BOB,0|] 462,00 450,0] 125,745.0

Total reserved. .. 108,238,0( 584.392,0/141,134,0/1214,704,0( 74,030,0} 01,27!.0':12".825.0 70.607.0 l’?.sxa O] B0E64.0] 63,275,0]150,025,002,080.326,.0
Bllls discounted: Sagtred. bs' Goy- .

wrnment war obligations (s).[103,334,0] 520,631,0[168,857,0| 84,042,0 70,5635,0| 55,371,0/150,274,0] 50.308,0( 26,627,0) S6,747.0) 34,5644,0) 40,56:0,0|1,353,500,0

All other. 3 60,908,0] 194,516,0] 48.027,0 50,672,0] 20,162,0] 43,275,0,101,423,0] 53,705,0 28,407,0( 05,862,01 L0,455,0] 55,022,0| S54,174.0

Bills bounhr.monen market {b). 15,0258,0] 200,221,0] 5,401,0] 64,248.0] 10,085,0] 0.042,0] 64,013,0] 008500 6.584,0] 331701 L085,0] 73.020,0] 408,232,0

Total billaon hand. ... wneo|189,170,0] ©024,308,01312,775,0(109,862,0 lw.?ns‘n‘lnm.&s“- 01405,710, t:‘un L10,0) 60,008,01105.016,0] 55,062,0171,621,0(2,670,015,0
U, 8, Government bonds 5061,0] 14570 1,385,0 :;10 1,235,0 11 ;.u 1,477.0] 11530 118,00 58080 3,000,0] 2.082,0 :zu.:*g’?].u
0. 8. Goyernment Vietory bond 5.0 50,0 10,0 0 A e 0
U. B. cortifiontes of lnm‘hl.oduela: 21.57!5.0 123,147,0] 40,803,0| 40,592.0 lz{zno 0] 15,085,0| 59.635,0] 17,200,0] 17.480,0 14.091,0 21300,0] 33,881,0] 407,110.0

Total earning Assets. . - - « .. ... |211,311,0]1,040,042,0{244,763,0[241,007.0 180,257,0{124,370,0/460,823,0| 135, 464,0| 75,504.0{120,775,0| 80,325 0l307 134,003, 104,807,0
BanK promisen. . o.ea.a. .| 11410 3,004,0 600,0] L1500 580,0 30| 4,118.0 B00,0 515,0 162,0 100,0 23100 10;703,0
Unoollested Itoma and other do- e :

duotlons from gross deposite. .| 44,041,000 194,235.0] 08.057,0] §3.545,0] 83,254,0 41,707,0/148,018,0{ 50,507.0] 28,090,0| 83.620,01 03,061,0] 60,921,0 040,205,0

] redemption  fund
"mm'ﬁ%m?-u oz:nk n:r;j n_:_l 1.072.0 061,00 1,300,0 8;17‘05 4870 617,0] 1,924,0; 72,0 G34,0] ©  00n,0 602,01 14850 14a587,0
All othor resourees. ... ... ...- 3270 T05.0 B28.0 A11,0 203,00/ 142,0 WB.IJ| #1060 113,0 230,0) 232.0] *1,053,0 5,045,0
Total r A60,130,011,895, 119,01 457,482,01541,800.0 2".537-0'301.539.0 "J'I-I.tml.l‘llﬂ?ll.nl;h 170,481,01205,855,01 198 ,068,01420,830,0]6,197,343,0
LIABILITIR&
Capltal pald 10, ceeeeees 7.205,0) 23 BRO0( 8,108,001 0,040,0 4,545,0 J..JSB 0] 12,084,0 140, 3,170,00  4,102,0] 34850 6.017.0] 00.058,0
Burplts s osiissasis 8,480,0) 803, u,g%g.g § 23,01 3. 7240] @, ﬁgg'g ( $040,01 © 7,530,0 'i’d'ﬁé?'g
ernmant do ECT 874, 700, | sl 4027,
g:x: i D v 608,840,0 D‘! 117,00 14 1.875,0 '»S? 500, B8,102,0( U1 117,308.,0] 1,860, 106,0
123,070,0] 50,320,0| 68,9000 18,1700 i ' 42,735,0) 016,749,0
5,505,0] 41,8760 6.807.0| ©,572,0 3.782,0] "2, 51 0 ln M'J.u BA04,0] 288401 4,044,000 2.011,0] 0,104,000 100,060,0

P . 0 k 7
'r'nm gross deponite 168,153.0] &04,418,0)1173,206,01318,782,0{122,4582,0] B2,000.0 83_[.0117.0 118,420,0| 79,034,010 163,557 0 104, 400,0] 160,237,012 645,851 ,0
. T, notes in notunl olrouintion. [205,045.0] S37,727.01242,045,0|283/217,0] 12,1300/ 147,772,0{517,777,0|187,695,0{ 82,161,0{10:,731,0| 78,641,0/224,553,0 8,047,183,0

. K. bank
’ —-Rnst 1::11:“1':;2-[.“..‘.’2'2‘.‘2? 14,602.0 48,750,001 21,535,001 17.687,00 10,350,001 12,040,0] 32,007,010 11,2500 6,5642,0] 17,541,0) 8,373,0f 10,628.0] 211,132.0
All other llabllitm....__,-_,...-_ 2,860,0 15,263,0] 8,080,0] 3.070,0] 1.495,0] 1.497.0] 6.4440] 1,678,001 1,105,0F 1,745.0 w60,0| 2,025,0 42,140,0
Total UnolliRes. oo o cnv cun e |66, 180,0{ 1,835,110 ,00457 452.0 Ml.RM.(ItL‘?I.SHTJJ 2(.:.531:.0'014.301.(! A70,012,0|170,481,01295,855,0| 195,%58,01 -IM.SRDJI'H. 147,343,0
A emoranda—Contlngent llnb!.l.ll.y L ont

wene-a| 10,705,0] 36,5050) --.o-- 5i1,360,0

other 4, 542,0]  caeaea-s smmias 4,042,0
Insiudes bills ﬂllww far|
w!}l her ¥. B, banks, vis. .| 14,905,0] —-—eoee. 250,00 5,625,01 T,005,0 d 50,300,0
hE f

(8 Inoludes korg" om other F|, 1t. 1
el Rl 548.0 SR 4,542,0
ﬂlﬁmi.‘l“fn%’i"f.'.‘f?’“" i A08,00  3.408.0

* Includes Giovernment overdraft of $524,000.
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MAR. 19 1920,

land . | Chteago. |81, Louts, |Afinneap. | Kan.CMy.| Dallas, |San From.| Tolal,

58,
B,
b

Gola with Forelyn Agenoles. 8,233,0] A41,360,0] 0.,023,0 !J 248,0 ﬁfs 6,0 4,080,0( 13,421.0 i 3,046,0] 5,418,0

1
SO
03
8

Two ciphers (00) omitied. Boston. |New York)| Phila, ||CT

Federal Reserve o 2 s s 3 o3 5 s 5 -
Rocol Comptroller. ...|634,800,0 2,003 ,nm 0551,700,0641,560,0 {082,810,0812,100,0,156,080,0/216,020,0/ 161,780,0,427 zm 0,0 ‘I 700,0
Mur‘m: 'g%ou:\)i?u‘:ﬂla.. --12320,054,0, 1,085,630 nign'u?a () 208,804,0 Jtm 150,0{140,220,01 66,284, ﬂ';l).i.uio,e BT,778 .ultbs Blldllﬁ‘ 01,402,0

‘ {572,081,0171,640,0| 50,700,0'114,400,0| 94,002,0'203,750,0.3,006,268,0

Bary .R. - .|300,741,0'1,002,370,0'277.357,0 332,600,0
e e e | 3L 00 124,400.0) 1,300,0) 24,500,0) §5,0| 27,400,0] 15,960,0 6,360,0] 5,010,0] 11,790.0] 7:810,0] 37#.440,0

Tesued to ¥, B. bank, loss amt. |

l'::} mption: D ik Auut 1ok a74,140.0] 037.970,0 256,027,0 303,100,0 131,728,0;153,084,0, 545,281 ,0{155,0950,0] £3,446,0 108,860,0| 82,212,0,260,970,0 3,202.819,0
I‘Jnllat'l security lor num & notes:| .
3 n‘) i) cemneel 3.500.0 4,000 13,062,0 H.A31,0 =y 2“.001."
i S e or| toSr0) ST 10el B saiel dwmen ol paseol ne savel aain i e
‘m* 5. L0 105,000,00 74,850,0 Ii.'S,UU(], 27,000.0) 1 i o B0, i 1}
glnll‘ﬂl'b?:lp:’;h m.ldl.:.';'fl;, d l;‘i’,g;g.l] ﬁgﬂ.ﬂ:ﬂ.u 169,408,001 170,227,0{101,410,0 Dlluﬂ'“.nlail.ﬁlﬁ‘ll Il}? 4 80,166,0] 70,480, Ui 00,6700 'I-Gl.l IDIJJ o, 13! 124,00

TOU] n e ememm e nmmenea|374,146,0] 037,070,0,250,027,0,308,100,0{131,748. o[m.uu 0,645,281,0/155,950,0| 82,446, o,ma §50,0| B4,412,0,260,070,0,3,204,810,0
Amps e N 180,170,0| 924,202,0/185,030, o 198,634,0(110,202,0/108,688,01405,351,0!120,111,0 15031 ,0'105,007,0] 55,002,00181,815,0'2,011,443,0

ored to F. R, ASODL......---- ) ] | !
outstandl 148, 937,970,0 1'55.02?.0 303,100,01131,728, 0! 153,034, 0 645, 231 0,135, nw 0 40. 108,850,0] 82.212,0 200 T.I?B 0 3,202, 319.0
¥. I, notes hold by bARK. - 274.13] 8 100,243,0| 13,379}0[ 10,8700] 4,502,0| 5,362 n] 27,604,0| 18,255,0 1'355 o| 6.110;0] 8571 o] 30.300,0| '245,080,0

F.R
¥. R. notea [n setual elreniatlon. 265,045, ol §37,737,0'242,048.0 283.117,0“2?.130.0 147.772,0 517,777,0'137,606.0) 53,161,0'102,731,0! 78,641,0'224,653,0'8,047.193,0

pitized for FRASER
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WBanters’ Gazette.

Wall Street, Friday Night, Mareh 26 1020,

Railroad and Miscellaneous Stocks.—Under the in-
flnence of w deeidedly lem money market stocks declined
previpitately during the middle of the week. Call loan rafes
ran up to 8% on Tuesday and 149 on Wednesday. At the
same time, after dropping several points to 3,74 on Monday,
storling exehange moved up day by day, reaching 3.814 on
Tuesday, 3.8334 on Wednesday, 3:84}4 on Thursday and
3.054% to-day. Among other evenls which have affected
‘sentiment more or less within the week have heen a sharp
drop in French and Italian exchange, the receipt of o ship-
ment. of gold from London snd & roport to-day that other
ghipments will soon follow.

The stoelk market rescted sharply from the low quotations
of Thursday, when railway shares showed & drop averaging
from 3 to 5 points atd o long list of the miscellancous group
had: declined from 10 to 50 points. The latter record was
made by Goneral Motors.

During the week ull active railway shares have covered n
ranwe of from 2 to 5 points; industrials 6 to 15 points.

o following sales have veeurred this week of shares not.
representod in oue datailed list on the pages which follow:

| Rangs vince Jan. 1.

sae |
Jar
Wieek,
lises
Shiviea| 8§ per dhare
D002 Mar
4000011 AMar 28 N
27000 120 Nar 2 134
Q0012 Mar 25 14
OO B0 Mar 250 25
111 Mur 261550
2001} Mar2ell13y
10000 9016 Mar 23100 by
L0 FOL§ Mar 20) T01%
1,100( 404 Mar 36 5015 Mar:2o| 494 M| 3
21000 7Ly Mard  Big Mar 28| 64 Felbn
Chie & 19 11 fr rectd. . GO0 10002 3 ¢ Mar23f 4 Yol
Froforrid T rodts, . .. S00r 914y Ms s Mar20(| 4% Jan
CompritingTat- oo 100 “Ji’ﬁl-ﬁ“', ! Mar 22 44 el

ATOCKR

Riange jor. Waek.
Weak ading Afarch 20 - e

Highe

Lotpisd, | gl

per ahire, £% per share (8 per aNore.

2 Mar2dTo Janjaay Mar

Fohf128  Mar

l-‘l"h' 14t Jan
)

Par
Ary Drake S& 4 pref. (00
Arneriean JEypresd .. 1
A Fa Franee ¥ F
Aot Arbor.

Proferral) . .oovs o JX
Atlantie RReftoing. . - 100
Atlantio ot pref, .. lutlll
Baldwin Laconm pref, 1008
nnrnet Leather. .. e e
Harnsdnll Corp ulus A. .
Bronswiok Terminal 1060

Janl 17 Feh
Febi 27\ Fob
Murl1570 Mar
Fubif 114 Feb
Jan
Jun
Mar
Mar
Mar
Mar
Jon
Mar
Foh
Jan
Jan
Mar
Mar
Jan

Mar 254 2

Mur 20{ 1350
Mar 24 LIS 15
Mur 200 DR |
Mar 20 62 Mnr

Crex Carpul o LT B | Mir28) 35 Fob
Veord & Coprel, - _J00F 2000 B4y 2 Mar Ei.l L Faobjlil
ateoly Undied. . 100F  do0tion Mar 200100 Jun{i01
Falehanki o CFhol- 28 !I}I'I] 724 Mnr‘}-!ll 72 Fob| 81i¢
Flaher Body pref, .. 1000 10001 Mar 24 9744 Felll08Y
Cieneral Chemieal .- UK 2O 11
Proforred, 100 460 06
Cien Clgir pref 200100 Mur 20 98
Gin Bleotrlo tlghita, o .. L1525 313 Mar20 28
Monmestake Mining.. LO0F 2008 b6 ! ] Mt 22| 51
Int Motor Triek no parf Lo 205 Mar :::1l'lo‘21.
1t preferred . . LN RO 7T Mar 22
2l preforrel. ., L. 1000 80005
Kayser (Julius & Co I00F 100105
Kolioy Wheol prof.. . 1000 100F 97
Ligigett & Myers righta, ALOL 164
Loelinrd (17 vlghta. ... 34760 Bl
Malllnson (F It Vo par] B0 48
Manatl Hugar, - = 101 SO LG
Maxwell Motor, .- . 100110,.0000 3145
Coetfs of doposit. .| 1,800 %0
It preforredd . LAY LS00
et Of deposit..o] ™
20 preferred. ..o 1000 100 S
Cortfa of dopoait. - W 2
M St P H S A pref. 100 2
Momtg Ward, . Vo pai
Norfolk Houthern. . - 1O
Peorla & Eustern. .. 100
Pottibone, M & Co. . 100
PLiips Jones. . .. No par
Profwrel - . R a¥d
Pl Steel pref, ... - 100 200
Ho Porto eo Sugar, 100] 2002
Btandued OO0 of N J... o |
Peoferred non-vorog. .| 1200
BLownrt-WLET Sp. N parld T 400
TomuorCE " pf clANG g | 2,200 Mar2n
Ol T o eeemiins Im:J 48 Mur 20
Pexns CGo recll 205 patd]  SO0L00  Mar 25
Repel s foll padd. KOO0 0 Mour 252

TRANSACTIONS AT THE NEW YORK STOCE EXCHANGE
DATLY, WEEELY AND YEARLY

Stocka, | Rogiroad, |State, Mun Unitea
g, & Foretgm States
Sharer. | Par Vaius.

Mur{ivd
Mar 100
Miir, 100 Jan
l\lurl A4 Mar
Mar| 71 Jan
M 128 Mar
Juan
don
Jan
Jan
Jan
Mar
Mar
Jun
Mar
Jan
Jan
Jun
Jan
Jan
Feb
Mar
Mar
Mar
Muar
Mar
Mar
Jan
i Jian

Mar 25 Mar
M 2ni1izii W Mar
Mar 24] 49 L ¢ Mar

i Mar 20( 43 Mar
Mar 26) 38 Mar
Mar ‘Z:s‘_ilfyﬂlx Mar
Mar 245158 Mar

Mar 200175
Mar2v 954

e 20 | 72
Mar 24
Muar 25
Mar 22
Mnr 23
Mar 25
Mar 25 44
Mar 2511514
Mar 20 47!
Mar 22
AMour 20
Mur 22
Mar 23
Mur 22
Mir 25
Mar 25
Mar 24| 25
Mar 26
§ Mur 24
Mar 25
Mar 25
Mar 35 a ‘:

B4
094

15,500 &
B
100
200
700
100

Mar 322
Mir 20
Mar 25
Maor 25

Week eriding

Mareh 20 1420, Bondi. Bonda. Bonds.

$1.A05 00| 81,040 0L
2 584,000 TA0,000
2,593,000] 1,210,500
2000 THA,A00
185000 F 128000  S.041,000
2.965,000) L0a0,600]  %.264,000

$12,741,000] £5,001 0001251 410,000

85,052,000
10,050,000
10,636,000

447,000

#00,000] $62 410 000
Lah AR 1000
107 A58, 000
1R, 54,500
10,137,400
123,870,700

Baturday
Monday 1,570,850
"Tumsclny . - 1, 107 510/
Wednendiay . 1,704,540
Thurlay - .. ]

Friday ...

7.840,402|5700,028,700!

Foral o

Jam. 1 to Afarch 2.
1920, 1010,
40,451,217

$4.172.072,304
228,700

Bales at
New York Stock
Eschanye.

Week endiag March 26.
1920. 1919.

78502 FA18,240, 67,7 1601
S700,008,700] 5422,032, 000, 86,027 671,125

Broeka—No, shinrs, -
Par vl .. o -
Tank sharos, por
Birnils
Government bondi ]
Hinte, wut,, & NN Bt 1000
R and mbse, bonda | 12,781,000

£70,240,000] $62.256,500] §1,000,663,000

525,055,000
110,644 000
104,017,500

$753. 110,500

$721,420.000
125, 140,000
141,097,000

251,510,000 8§47, 290,000
#,724,000
827,500

Total bonds. -

DAILY TRANBAUTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES,

Bakgon Phuiadelphia
Bund Sales| Sharea |nmd Solas
46,125 824,400

4,440

43,600 6808 104,500

50,100 86,4
125,100

Baltimaord
Shares | Bond Salas
o742
6,729
3,304

G, 33,400
HOLT DAY
4.601 20,004

an.732) 165000

Week ending
March 26 1020.

Haturday -
Monidny - cw o«
PUOHINY .« «om v v
Wodiiesday - ...
Thuruduy .- -~
Frldsy

Tl v oo

a1,760
34,500 03,100
14,000 1,000/

s2ad,270l  axcel s442,700

245,042
A0,024

175,491

b://fraser.stlouisfed.org/

Stats and Railroad Bonds.—Sales of State bonds at
the Board include $5,000 N. Y. Canal 4}6s at 99, $7,000
N. Y. Canal 45 1980 at 9514, and $46,000 Virginian 63 de-
forred trust receipts at 55 to 6014,

The market for railway and industrial bonds has been
somewhitt more active than usual, and prices have generally
drittod to a Iower lavel. Of a list of 23 relatively aclive
bonds, only 3 show a net gain during the week, all of which
are of the loeal traction group. Other active features, in-
cluding Atchison, Balt, & Ohio, Central Pacific, Burlington,
S, Paul, Rock Island, Denver & R. G., Consol. Gas, Bt.
Louis & S. F.. 8o. Pac., 80, Ry., U. 8. Rubber and Steel,
are, as noted above, all lower than last week.

United States Bonds.i—Sales of Government bonds b
the Board are himited to the various Liberty Loan 851165,
To-day's prices are gien baloiw.

Datly Record of LAverty Loan Pricss, |3tar 30| ear, 22iatar 2alAtar 20| ar 2554 ar 26

First Liberts Loan (mgy o7.20] v7.00) 7.4 o770 07,80
3 1gm, 15-30 year, 103247 t'l.tml 08,70/ D680, 9642 07 36!
Close 07.00 0006 [ DA
§20/  310| 358
80.30, 5920 B, 68)
80,100 8500 89,20
as.-w‘

Total aales In $1,000 undte. .. .|
Second Liberty Loan [ High
43, 10-25 year ponv, 1042 {Low.| I
[Closel 50100 80.10

Total ales In §1,000 unlts. ... 116 159] 89; 432
Second Liberty Loan [ High  BOAG 0060/ 00,604
44, sonvertible, 1932-47 Low.| D040 00.30 1040
Clome| 10,40 D0.56]

45 76

D250
4230
02,48

Total sajes Ly §1,000 unita.
Third Liberty Loan J
43(n of 1028

Total sales (n $1,000 unita.. ...
Third Liberty Loan High
Aignof 1ot L L convy,' 3247 glw_

|

Toae)

Total malens fu §1,000 unlta......
Third Libarty Loan i,

4380120 L Loony,"87-"42 | Low.

| Close|

Total gales in $1,000 unlta. ... .-

Fourth Liberty Loan | High

Atgnof 1034-48 {Low.

| Clonser

0,80

57|
80,06
.50
51,90
1,600,
10,50,
59,80,
LR
2,977

Totnl pales 1o 31,000 units....-.
Fourth Liberty Loan El!lnh
digala LLZd nonv.'az-i?lglm.

07.10 <
4]
753
07,38
07.50

Lt L

Taotal aafes in $1.000 unlta......

Victory Liberty Lonn [ High
43 conv gold notes,'22-23{ Low

Close

‘Total galoa 1o §1,000 unlws...-.

Victory Liberty Losn High|
33 a,pony gold notes, "22-23 ICAI)W.

lose

Total salaa In 51,000 units......

07.560
0740
0744

a7

Forsign Exchange.—The markel for sterling axchange
after early weakness turned strong and sharp advances were
recorded. In Continental exchange moyements were ir-
regular with lire and francs conspicuously weak, Neutral
exchange was dull and featureless.

To day's (Friday’s) netusl pates for sterling sxchange were 3 B5lg @
3 0244 for sixty :lnTs. o 8O3 9614 for cheques and & 80 @3 96 for
canlis.  Commercial on banks slight 3 883§ 13 9514, sixty days 3 83 90,
ninet; du;s A R1IMO@A 878 and documents for payment: (sixty days)
g %g‘,‘:‘;@ b! {'l 7 “Cotton for payment 3 883 @3 054 anil grain for payment

Ta day’s (ﬁ'ridn '8} actual rales for Paris
14.51 for long anl 14.216 14.44 for shart,
not yot quoted ro;h long and short bilis.

97.5

07,52 ?
a09 86

249

bankers' francs wore 14,286
Germany bankers” marks aro

Kichange at Paris on London, 506,24 francs; weel's range, 54.05 francs
high and H6.24 Mraoes low.
1¢ range far forelgn exchange for toe woek follows:

Sterling, Actual— Sidly Days,  Cheques, Cables.
1gh Tor the woolt. o e oo o - I S e =hE B9l a3 !J'g'ri 3 064
Low for the weele . ___ 3754 276

Paris Bankers' Francs—

High for the week 13.84 13.72 13.70
Low for thy woek, s crcecenamrreesn=s 14.98 14.87 1385

Germany Bankers” Marks—

High for the woek Al
Low for the Wetk. o o x v e e wes 1.23
Amsterdam Bankers' Gutlders—
Tiigh far the weak. .-

Low for the weak. .

Domestic Exchange e,
discount. Boston, par. San Franeisco, pir.
premium,  Cloelonatl, par.

Outside Market.—Business on the “eurb” this week was
dull and irregnlar. Strength marked the dealings in the
heginning of the week, but a selling movement started on
Wednesday in sympathy with the reaction on the Stock
Exchange and stoaks for a time weakened undor the severs
wressure,  Oils again reccived the most attention. White

il was an aetive feature, selling up from 2824 to 33, then
down to 2087, with a final recovery to 3284, Texas Co.,
after & gain of three points to 5614, broke to 5114 and closed
to-day ol 533, Internat, Pet. advanced from 41 {o 4314,
voantod to 40 and onds the week at 43#{. Merritt Oil gained
about a point to 2133, sank fo 1934 and finishod to-day ab
20. Mexiean Panuco Oil was conspicuous for strength,
moving up from 11 to 16, the elose to-day being at 15146,
Midwest Refining, after early improvement from 172 to 176,
roanded to 166 and rested finally at 167, Phillips Petrolenm
com. lost three poiats 1o 37.  Tropieal Oil was off from 21 Vi
to 20, the final figure to-day being 2016. Industrials were
not so aelive. Cleveland Automobile as heavily traded
in, and after an early adyvance from 80 to 91 ran down {0 T2y
but sold back to 80, General Asphalt eom. improved about
four points to 10714, then dropped to 91 74, with a final
recovery to 10115,  Case Plow Works com. has liad an active

ariod, advancing from 20 to 22, then sinking to 19, Li bby,
TeNeill & Libhy, after loss of 115 points to 26, sold up to 30,
Submarine Boat fell from 1614 to 15, closing to-day at 1555.
Swift Internat. lost three points to 43. In bonds initial
trading started tu-da*r in Anglo-Amaor, Oil 748 up from 100
to 100 Ls down to D974 and back to 100 finally.

a7

s
St Louls, 1566 25¢c. per
Maotireal, $50 por §1,000
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PER SHARN FPER SHARR
HIGE AND LOW BALE PRICAS—PER SHARN, NOT PER CENT. Sales BTOCKS Range slnce Jan, 1. Eanga for Praviowa
for NEW YORK BTOCK On dasts of 100-sdara lota Year 1010
Suturdny Manday Tuenday | Wednesday, | Thursday Friday 1he EXOHANOR
Mar, 20 Mar, 33 Mar. 23 AMar. 24 Mur, 25 Afar. 20 Week Lowext | Highast Lowant Highen

8 per thare | 5 per-ahare | 8 per xﬂ'u.rr % per $hare pcr share | 8 pn ahitre ] Ral Par| $ perabara S peradare || 8 pev abars | § per shars
H4% 844y =4 85 51 Hdls 84Ty Haly 827 83ty Ateh Tnmkn&t‘:‘nntn so._wo T4 8613 Marl0]] 8013 Deg| 104 May
T8 7~_.a4 ; : } 781s 79 7,;‘1, Tty s THla 0| Do pret 100 18] 82 Jan || 7T6% Dec| 80 Jan
5 : : -5 813 < § 8 Atlants Blrm & Atlantlo. 100 BT Fob 24 8 Mar| 15t July
807y 8’1'1 07| 8 Ry 8‘*75 8H7 il Atluntle Cosst Line RE..100| 8 7 D3 Jan 7| 8Tl Deo| 107  May
Jhly i f 374 il »lt] : 364 i Balfimora & Ohlo. .. __._.100 : 387 Fob 24 488 Deol L&Y May
AT 4 - by i 46t o ; DO ol T 100 Y . ) 407 Feb 24]| 383 Deo| &00g May
145y 4 £ 3 A . Brooklyn Rapld Tranntt. . 100 17 Marlh 10  Deal 8314 July
113y 2 131 g 121 1 Certifiestes of doposit. ... 7 Jan Al 1Ay Marls & Dec| 281 July
1247 125%] 194 ; : g f 7l 1214 ; I Canadlan Pacitlo.. ... 100 i L Jun 3| 1201 Doo| 1707 July
eam sisn] B it 2 i Chesapeake & ORlO-...._100 A G601y Marll) 611 Dec| 081z May
) 1 8%, i W ! iy 85 Chloago Great Weateen... . 100 i 1075 Fob 20 7y Jan| 12 July
e25 1T : 4y 7 - y 1, Do prel. =100 270s Feh 2411 21 Deo| 307 May
o L 40 3t 2| © i) ; Ohleago Mllw & Bt Paul__100 Adig Marll|| 34l Deo| 82% July
a8 55 (7 O e L X Do  pre snasuaxl00 3 ¢ G11s Marll 487 Doe| 78 July
BYIy Oy K ! Blal *§3 : T e E cnlmun & Nurthmtm..lm T 31 0lls Marl0]| 85 Nov| 106 May
117 7 0 mmemmeaa O 3} 120" Jan 0| 116 Do
. Chlu Runk Isl & Pao . 100 41 Mar § 421y Jan
Thle s 7 761 ! 7% profecred ... i 78 Feb 21
5l 351 i 6% preferred .. 100 Gty Mar 1
it | R e W ma] e TN -|Ohle Bt P Minn & Omaha... 100 2 41 0o Maelo
401 4 g | Aly Clov (,ln Ohlo & Bt Lowls._100{ 4 65 Marls
*04 : s i ! + Do prof =100 03  Fob 24
2 - Cnloradn & Southern. ... 100 1§ 27 Fab 19|
Do lstpref oo ..2.100 d Gl1s Mar2s
Do 24 pref.._.......100 43 Jan 16
Delawnro & Huadson 100 003 Mnrela
00| Delsware Laok & Weatern. 50| 105 Feb 10| 105 ° Marto|| 1721 Mar
Denver & Rlo Orande._._100] 0 Fob 13 9 Jan 3 diy Apr
Do prol.... 100 9 Fob 11| 107 e 24 fita Feb
1o MaFeb 13|  156% Ifobh 24 12% Do,
175% Foh 13| 25  1'ah 24 1813 Deg
1213 Feb ) 171z Foh 24 184 Doo
00} 0813 Feb 11| 548 Marl8|| 75t Doo
Iron Ore propertles..No par| 833 Feb 18] 1% Marl0
Guif Mob & Nor te otfs.. . 100 7 Jan 24 0 Mar 1
Prof 28 Jan 24| 33 Feb 24
-==-=100 807 Feb 13| Dy Mario
lntvrlmm Cous Corp..No Par g Feb 13 44 Marls s M
p e (1 Otg Fely 13| 1013 Murls a1l Junn
KAum Clity Bouthern. ... 100 13-4 Fob 131 1013 Feb 24 2514
Do prele e eeaa. 1000 431gJan U 481s Mar t]| 4 ro| 67 May
Lake Erlo & Wostern_.._.100 By Fob 13| 13 Martl 7 14 July
Proforred. oo 100( 16 Feb I1] 2215 Marlo 26 May
Lehlgh Valloy_ ... _.___._.60| 40t Fob 13| 471 Marlo|| 4013 Doe| 00%June
Lowlaville & Nmahvilla__- 100 05 " ol 11 12 Jan 5| 1047 Aug| 1228 May
Manhattan Ry guar......100] 305 Fob 0] s2ig Mar20]  47% Dee| 88 Jan
Minnésp & St L (ni#w)....100| 0 Feb 13| 1813 Mar 9 Oy Jan| 2415 July
Minn Bt P& 88 M.__...100/ 63 Feb 18] 80" Marinl| 70 Dool 984 May
Mlgour! Kansns & Texas.100 6 Feb 13| 11 Teb 21 A% Heh)
Do prof. =100/ S Feb 11| 18 Wb 10)| 81 Jao| 2515 July
msanurl Paclifo trust otfa-100{ 21 Fob 11| a5ty vob ::s 22ty Noy| 847 July
Do pref trust otfe.....100 38 Fob 11| 408 Folr 2 471y Deo| 08% June
Nat Tiya of Mox 24 pref...100| 41 Feb 13| vy Jan 4y Deol 14 Mar
{New Orl 'Tox & Mex v to..100( 3013 Feb 11| 4713 Feb Jll 288 Apr| &0
New York Control....... 1000 6413 Feb 13| 7719 Marl0l| 004 Dee| 83%Juns
N Y Chloago & 8t Louls. . 234 Fob 1] 2ma Mar1l]| 238 8ept ‘33" JU]J"
First prefurrid. 100f 55 Feb 0 62" Maril ﬂﬂl: Dop
su:rmd proferred. .. ... 100f A3 Fob 10/ 50 Mari2 Naov r.sr; J'-IIJF
Y N H & Hartford....100] 231 Feb 11 :;w Marli -lﬂ?n Dou| 407 July
mn N' Y Ontarlo & Wedtorn...100| 16 Feb 0O 2% Mario|| 1613 Nov| 24l July
1400 Narfolk & Wmtem-......wﬂ 88 Fob I3 1001y Marl0f| 95 Dea| 11213 May
i 100] o8 Feb 11 845 Marl8|| 77 Dea] D07 May
8,444 Pennaylyania . . ... 50| 40 Foh 11| 481 Macio|| @07% Doo| 4513 Moy
§ 204 11400 Pera Murquette v e . __1000 231, Feb 131 82 " o 10| 12z Jan| 3315 Dee
(i i "100| Do pnnr omr vE0....1000 62 ¥eb 10| 68 Fob 27|| 58 Max| 70
= s vy ¥y Y SIS e . Do prel v ED..cen....100] 4013 Mar 8] 51 Jan 8 a0  Apr
75 i i 7 "G00, Pitts cm Chlo & 8t Louls__100] 50 Feb LI} 801, Mart1|| 44  Ape
20y i 0% 1 & ¥ 21,800 Plttaburgh & West Va_...100| 211y Fob 11} 331 Mar2s|| 24  Dee
*70 ; { g 08 100 100) 70 Feb L1 80 " Mar2n|[ 75, Dao
a5z ‘ 377 ! 1 607 G44 Fob 11) 881y Mar13|| 73% Do
: 500/ s 827 Mar 0} 46" Jan 13|| 83 Des
1] e ol s 430 Mare 91 38 Marl|| 330 Doo
10,000 Bt !.uu:u-am. Fran tr ctis. :oo 151 Fob 18] 25% Feb 24| 104 Jan
BO0[  Preferred A truat otfs._100] 231gJan 4] 34 web 20/] 20
300 B8 Lowls Bnul.hwmtm...-tm 11 Feb 11| 18 Feb
400! Do pré 30  TIeh 21
1,300 S&lbuurll J\Ir Line. o | % Feb 10
- 0 e e ¥ 181s Mar 1
104 i}ﬂ!‘l Boulhl:rn Paatilo Cy ¢ 1064 Jun, 3
"il 200 Bouthern Rallway 100 S| 20% Mur 1
2,600 Do pref..__. 10 584 Maris
03 {)DD Taxan Je Paoitio. AT Muord2
1,900 Third Avenus. ... 100 12 1718 Murzn
it ) i'rol 8t L & W triat recelpts. . 154 Wb 25
Proforrod cortifiontes dep. . 3 4k Jan 3
~[Twin Clty msmd Tranali-. 100 ! 36 Jan 25/
Unlon Faclfle. . 12513 Mar10
A0l Jan 3
134 Marl8
20% Jan 27
1013 Fob 24
31 Ioh 24
201s Weh 10)
eatern MAry (¢ 127 b 24
2,100( Do 2d prel...... Ay 2013 Fob 10
26,300 Wuum l’m:ll'ln-. 42 " Mar24
GO0 D e 100 06 Murls,
thuns .Ir Laka Erle Ry.100 1413 Fob 20
DO profe.ec. .. whadas =100 421g Fol 20
Wisoonaln Centensl._._.__2100| 26 Fuby 33 Fob 24
(Industrial S Miscellaneo
Adams Bxprees. ... .. 25 Feb A1y Marat)
Advanes Rumely. 00 8 il dbtgdan B
Do ol ol U] uh 1. 74 Jan 1%
Ajnx Rubber Ino .. s 3] BRA Jan 5
Alnaka Gold Mines._-_____10 :t‘. Mar2d
Alssks Juneaun Gold Mia'g. 10 3 7, Mar
Allls-Chahners MIg... ... 100 fi G Inn 3
DO pret ool .2100 f 02 Ian 4
1 I]IJI'J Amer Agricaltuesl COhem. 100 2 P 05 Jan 24
asasea| DO pPEOl.ccacaan oo l1D0] 8D Veb 11] 0413 )an 16
200 Amerlean Bank Note.._.._ 80 30 ¥ob 13 46l Jan
s EHdarmed. il asiiissi : 461s Jan 2
0/Amerioan Best Hugar.. ... 100 . 1ty Jon
Do prat -=100 2 B3 Jan
Amer Boseh Magneto. . No par 1253, Jan
Amur!cnn Lo | PREER—— £ g1 .Tan
Do pref._... aiman--=a100| OB 101 “Jnn
Amerlmn Onr & Foundry 100} 12415 Fob 25 146 '\mrl.‘s
DO prof o ooaaoo. 100) 11215 Pab 20| 11618 Feb 4
amerimn Cotton Oll.. ... 1000 30% Mir 1] Bd%Jan 3
1001 86  Marl7| 86 Mnar2d
a\mer Drogelita Syndlests. 10 L Ian 9] 15NJan 14
Amerlean Hids & Deather.100{ 1dlg Mar 1| 20%Jan 3
Prefec e acaian=100) DOYE Mar 2} 192 Jan 3
=m====1000 35 PFob 0 &30 Marld
Do p ....--i B3 Feh 13| 08 Jan 2
Amor International (;om B7  ¥eb 13| 12003 Jan 3|
2 ! a enn Llo {Dﬂ E;I 'fu{: :1‘3 E?:: J-\inrm
oe iudedll: YO ’ 4 ke 3 ol Doy Jan 27
1031z 10561 3 - i merlonn Lovo: 82 Feb 13} 1094y Marls
e [ | 2 10512] *10¢ i 100 Do pref-o....__._ . _"100| 104 Feb 13 107 Mar 0
*32. 5O : 50 { 0 | ... |Amer Malt & Graln....No par| 204 Fab 13 44 Jan 2
2413 .25 | 2 251 : ; 223 14,200fAm Bhlp & Comm Corp.no 16% Feb 13| a0igdan 6
russ aaz.| #H1 g 82 2 200/Am Smalt Boeur prof ger A-100| 80 Feb 11| 52  Jan 14
8% 701y 6oy H51s 5 050y 21,600 &mersmnmns& Rafining _100] 56% Fob 13| 72 Jan 3
SRS V575l Oty Ofitg] DBty Dﬁl‘ 057 !i-’ﬁu N5y 00 S00) Do pret cana-o 1000 2033 Fob 13 1004 Jan 3]l 94 Dea

® BId snd saked prices: no salés on this day.  Ex-rights, § Losa than 100 shares, a Ex-dlv, snd clghts, = Bx-dividend, » Full pald.

bitized for FRASER
:/lfraser.stlouisfed.org/
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For record of salen during the week of atocks usually inactive, see second page preceding.

PER BHARE PER SHARE
HIGH AND LOW SALN PRIOES—PER SHARE NOT PER CENT. Salen STOOKS Range sinea Jan, 1. Range for Previons
for NEW YORK STOCOK On basta of 100-share lots Year 1919
Saturday Maonday Tuésday | Wednesday | Thursday Friday the EXOCHANGE
Mar, 20 Mnr. 23 M, 23 Mitr. 24 Mir. 25 Mar. 48 Week Lanoeat Higheat Lowest | Highoot
whare s or $fidré | & per shard s per ahare | & per thare | § per ahare | Sharen |Indus. & Miscell. (Com) Par| 8 per share | § per shars || § per shars s per ahari
112 (*110 6 |*110° 114 ("5 1107*105 1117105 112 - |American Snuff, 100 86 Fab 13 L1564 Jan & | 140 Bept
487 ATH 45 a01g] dte ARYal 45N 4TI 474 4813 19 o(ml,i\m Hteel Found tem etle 334 80 Feb 25| 60 Mardd 47 July

030 | =i vais ol i | | e el Lty 200{ Pref temp etfs No par] 90 Mar 4| 83l3Jan 19} 91

1320} 130y 1K b LA04| 1271 13D 120% 140 2,700/ Amerlcan Sugar Refining. _100] 12313 Feb 13| 1411gJan 7
116 1103 4 116 He 118 116 1108 "mll Do urel._.._...._..-.-ltm 1141z Mar B| 1183 Jan 20
4 103 | 104 i 2lg 1061 00 104 103 20105 | 62, '.Iﬂﬂ Amer Sumstrs Tobacoo..-100| 77 Feb 13] 1009 Mar22
I gL | *8p 91 88 W= 100, Do profeersd 100 84 Feb 16| 9M:Jan 3
0Ty PTM 07T a7y By 0,100 Amer Telephons & Teleg.-100| 06! Jaun 13] 1004, MarlB
206 2456 55 285 71 1 sm‘Mnnrlm Tobaooo 100{22256 T'eb 13] 283 Jan
*05%), - 00ig) o0tgl @ 07 10{}\ Do peel (He) v eeeee 100l 0313 Mar 3 ﬂ?-"( Jan
1803y m’u 1321y 3 02,500{ Amer Woolan of Mass. ... 1001 11213 Mar 3/ 1651z Jan
' 700/ Do prel.. =100 1011y I'eb 13] 1047s Jan
1.000| Amer \\'rltl:n, l'nunr ;-rul..lutl 35% Feb 208! 613 .Jan
?.5!)1) Amer Zine Lead & Bmelt. . 256) 160 Feb 13) 21ty Jan
5i ] DO Drefcccencoeaeean-20] 60 Fob 18} §9gJan
Gty iy 3 t B’L?D{] Ansconds Copper Minlng..50| &4 Feb 13! 864 Jan
e vea 1 g : i ceme| serres|Astots Roallsation, .. .--<--10 3ig Feb 10 iy Jan
43 AhY G00| Associnted Dry Goods....100] 43  Marl?| 671(Jan
"GGly a7 4 7 "l‘lll| Do 1st proforred. . ....100] 04% Mar 6] 745 Jan

>

=
e R Lk R b - LR A e )

a0 100] Do 24 preforred.....-100] 7013 Fab 10} 75% Jan
1L71s 11702 00| Assoclated Oll....ceaee.-100] 107 Fob 111 125  Jan
1661 16241 ..2(}0 At Gulf & W 188 Line._.100| 137 Feh 20 1781z Jan
sy 68 3 g J!}D' DO Profeceeeceeaaeens100| 63 Feh 28| 75 Jan
G5ly 634 t 88,100/A T Heour(tes CotD. .. me par|  54% Fob 20| 7465 Jan
700, Aulomlm Corporstioa.....50] 121 Mnar35) 104 Jan
! 0% pref tomp certits . 50 4] 30% Jan 15
2 y a"n 200 Batdwin Locomotive Wka.100) 2 1425 Muar2l
1210y 1257 23 12413 2.400|Barrett c.utl‘hu)..-.. =100 ) 1347 Jan &
e e Ly Do preferred .o ---100| 1 11113 Jan @ 110  May
"1 11y 11y 14 miﬂuwmlmumllm vana-20] 0| I Jdan & 21y May
204 20% y 20%| 40,000] Bethishou Motors....Ne par] 171a¥eb 11| 1% Jan 2 45 Oot
e * ohia || ) e e 400! Bethlehem Stesl Corp.---100] 773 Web 27| 0514 Jan 30 1073 July
01y, 09 ; PEG 178,500 Do Class D gotmmon..100] 8Dy Feb 28| 10213 Jan 3 5§ 112 Oect
R S e woii| semses| Do prefecred ........-100] 07 Jan 10215 Feb 24
1i21s 115 [ e 400 Do oum oony 8‘){, 'pru!li)ﬂ 1058 TFob 13] 114 Jan 6
12 ¥ p 11%| 4,000 Bosth Flahories
Tt B el seesaslBrookiyn Bdison;, Inos..-.100
657 8l 53 62 400! Brooklyn Unlon Gas. ... .-100 )
101 | .ce...|Brown Bhoo, log... 100, 63 27| 1058 Jan Feby 11dis Jlily
3 08 wai Do preferred . i 100 Jan 12 101 May
lltla 122 | 17, m\ Barng Hros. . o | 13412 Mar23 166 Apr
0ty 3 By 104| 7,500{Butte Copper X ZN0 VS 0..b 1lig Jun. 0 17 Ot
18% 20 00| Bustoriek - ... =100 ! 20 Jan 0 304 July
284} 2 20| 16,500 Butte & duperior Mining. .10 201, Jan W 3713 July
231y 23 B, 200=Cn-|lllu Cantral Ol & Rof_ 100 28 Jan 0 541y May
70l 3,000 Calitornls Packing....No par 7 86ty Jan
1 40 5, 900! Call fornia Pg-r.ro!uum--...ll)o 279 Feb 13| 45 Jun
| 70 ﬂlﬂ Do pref.. <100 05 Feb 10| 7aigJan 0
fiils : ; 00 (JnIleﬂl. & Arlzona Mining. 10| 500 Feb 13| 00~ Mur2n
i Bt .- crall e = Ty S Coan (J D) Theeih M pl otf.100 08 Fob 35| 101 Joo 24
“l_!la o 8y BIS UL I PR BTy & Conteal Leather . o o ooeaa-100] 72 Foly 13 1 b
1u2ig 10 1 I-‘- 'IU_J lf;l! 105 Do - pral..—s. 00| 10218 Mar22 ]
o sy B2 0& 21, 5Aal 42,000/ Corro do Pasco Cop...No par| 45% Feb 28] 613 Jan &
T I T SRz e .---_.icwwu:rmu Producta.No par| 47 Feb 6] 62 Jan 7
1611y 1661 162 | 14y "-"!']l 161% 38,300 Chandler Mator Car... No par IITI- Fob 20 184 Marls
0 1100 | 1054 1087 100 ; 104 | 21,100/Chleago Preumatla Tool.. 100 Feb 20 Mar2d
Inig 18 | 10,000/ Chile’ COPPIF-.onav 25 lﬂ'a Fob 11} 211 Jan
o7 Sdlg At 14,000/ Chino Copper. ~ 817 Fob 26| 41% Jan
05 1 - Mo A00|Cluatt, Peabody & n 87 Feh 11
an | 2 : : 0,400/ Caca Cola. . <cazeen 33% Jan 10
10 A ; f 5,200 Colorado Fuel d& Iron. 3014 Fob 11
Bl s : r  3,500{Colnmbin Cika & Bloe...-.100{ 53  Feb 13
A6ty ! + ; 30,5300 Columbla Graphoplione No par| 3012 ¥eb &
02 3 W02 i 000! Do prof 100| 87% Marll
70 | £ 1,700{Cansolidated Cligar. .. N B56ts eb 10
A4 w1y 5 W ‘éou| Do proterred ... 00| =701 Fob 13
[ 8P § - 3 24,000|Consolidated Gas (N Y)--100) 74 Feb 11
RiN il 18 1 4,000/ Cons Inter-3tate Oall Mg_.10{ 103 Feb 10
A1y i i 25.000{Consolidated Toxtlle...No par| 26 ¥ab 37| 3500 Mar20
0y (o} 0 10 300 Gontioental Can, Ing. ... 100 ] 0% Jan' 4 1033 June
i : 0 02 Do proferred .. ... 100] 100% 3| 1028 Jan 22 110 June
123 1 55,500, Continmtal Candy Corp Nopar| 101s Mar 3| 1§ 3 16% Oot
My g Al DO .uu (Aru Produeta  Hellning..100{ 7014 Feb 13| of 00 Oot
100 b |nr.|. o 500 preferred . _.......100 101 Jan 26 1007 July
b1y 266 24 ns 700 cmcll:ltu Atoel of Amerlea-100| 180 Tab 25| 251 Mms 261 O
UTts 074 & ,Dﬂl'l Do pteferred oo ......100| 904 Mar 6 100 Jan
404 40 S1a 40 ; 3013 Feb 28| 641 Jan 7
521 % B3 | kees 1= 700) Do preferred .o 100 TozFeh 18| 85% Jan 21
450 50 100|Oubra-American Sugar..100] 400 Jan 0| 450 Jun 26
2,700(Doms Mines, Ll 10/ 10% Feb 13
$.500{ 121k Hormn Coal Corp.--.- So60| 2015 Web 20
400 T proferred < .coeeee. 60 33 Fob 17
300 ﬁmnl‘mn-lsrn.nunlh.m...-mﬂ
Do preferved ..o
lu.ﬁﬂ(l, Eadingti-Tohngon .. 69 Mar 3
A001 Do peatirred e aeeooA00) MO0 Fab 27
20,300| Famous Num Lasky Ne par| 03 Feb 11
3400] Do peetorred (8%)..--100 85 Feb 11
15 14 100 Pederat Minlog & Smeltlog 100! 10 Jan 0
d6y g 00 preferred 100 200 Jan 2
125 130 1001 Fab 15 1347 \1ur2[l
BB 364 = T O - () 48 Jan 3
A 251y 2aly - nxag C 2015 Fob lIJ Inie .Inn [}
lnla 1 154 16y . 12 ¥ob 11| 101zJan B
lmJIJ i) 7i h Wi 70 W00 General Clgar, T 100| 59% Feb 2% 75%Jnn 3
fily ) A H 15714 1677 'l +100|Goneral Electria 14205 ¥ob 11| 172 Jan 2
'I'lﬁl .']HII l 5 377 400 (258, 1700, |General Motors Cum..---IDIJ 20481 Fob 17) 410  Mardy
e ATy b a71g 0o, 2110| Do temporsry ous. no 24s Mar 6| 42 Mar2i
D & 5 : 0 -z B00| Do prefecred . ....... 1000 TdlyFeb 13 50% Jan
o 70 11,500, Do Dob stoek (ﬁ"il.--lﬂﬂ f01g I'eb 13| 8514 Jan
Bty iIi‘I. ( - 90 90 no. 90 a 000[ Do deben stook (756)-.100; 84 Feb 1 10 Feb
T2y 2l ) : 11,000/ Coadtiol Co (B F).oaeaea100] (4% Feb 28| 857 Jun
alts| 204 2 t ee--| 0000 Do proferred =202, 27100| 02 Mar 3| 1023 Jan
42 L 4 4 2,200, |\Granby Cons M & & P ...100] 30 Feb 28| AS1gJun
. ! a, n.urar & Davia, 100, .....38] 3114 Mar 8| 400Jan
B e ers eaal (ot ! 34 36 500 Greena Cananes Copper..100| 209 Peb 13
-veel | i 4,300(Gilt Stated Bteol tr em..mu
ul;l‘ t [ - ]5 100! Fartman O ton 1001y Deo
naty b b o, .am Flasknl & Darker Car...No mr 9| 40 ¥Feb| 71% July
44 : 1 th) Hendea Manufaoturing .- 100 ay i
IP'I‘ . 1d aunltiupn Motor Car Corp....-10 157 Marl8
B8l 67 DY i : b 0 | 37,800 [napiration Cons Copper..20) 507 Feb 13| Blacdan 3
& N A / 1 1 ﬁl’]ﬂrmw:au{ Agriontl Corp....100] 1312 Feb 13| 202 Marl§
JI ’ 1 8 5 0 .tnn- Do proforesd . .c......1000 060 Feb 11 HS': '\tnrls
1310g| 13 £ g 12 00| Inter [Iaryestar (new)....100] 1125 Fob 17| 135 Jan
iz meeo 5 s - FrDﬂr Do Proteered, few... 1000 110 Mar2d) 115 Jan 2«!
ury 3 by i L 28,700{[nk Maronntile Martne. .. 100 2773 Feb 11| 51% Jan 3
Fl}lls it ) it : 37,600 Do praferrod ....._.--100| 78'3Feb 13| 1il%Jan &
a2y 24 1 1 20,600/ tnternational Nickel (The).25 1% Fob 13| 263 Jan 7
A5ty | 63,800] [oternational Paper. ....-100] 704 Feb 201 01 Marld
77 s P O = 600| Do stamped pref. . 100[ 70 Feb 18] 707 Jan 3
LN 4 11,300 [ron Produets Cotp...No par 30!. Mar 1| SligJan
Y 17 1,600 Jowol "Ton, 100 ccmnmasaaal00) 14 Fob 11| 2134 Jun
X : g $ 200| Do preferred L cveiee.<100] 88 Mar2d| 451 Jun
Gl B 1 a8 1,100 Jotea Broa Tea, ne...._-100] 23ty Feb 11} 30 Jan
4 H Alp Lty 7 ] 13,610 Kolly-Springfield  Tiro.....250 108  Feb 256 15213 Jan
1045 ) 05 wemen=| Temporacy 8% proforced 100 00 Feb 13} 106
82 80 : mn]masm Whoel, In0........100] 84  Afar 4
a1hy fy Alh i 28,100/ Kennneots Copper....Ne par| 27% l-‘eb 13
iy 6% 8 A% 3 Rl.m|xormnn Tire & Ituhbc_..m 247 Feb 13 a8% Dec| 1201z Joly
BUls| 703a T0% .8% 33 Fub 20 10:‘1 lgnv
L g By gl 3 EL [ gg 'l‘*?r‘: I’I; : %u oﬁ
*l03 110 he .235 :53 ::33 06 |*100 iglg 1061 =t7)?u, ?“““"‘J"‘“{m’“" T°M"{% ’&" xﬂ'}?' 13.5' Jan 81 i R ?‘;’E" ? e
40l 3013 2013 30%| 20 201z 20%| 201 30| 6,200/ Loaw's Tnoorpotated- g SBaPeb 11| 32 ! T80 18|| - ez nzea i
100 108 201x 20% 21 107 21t) 101y 109 1013 10%1 10400/ Tofs Tncornornted. ... parl 17 28 Jan 3 iﬂll Dea! 27% Deo

#/51d aod anked prioes; no salos oo this day, § Loss than LOG shares, § Ex-righta, a Bx-div and righta, 3 50% M :mum, w Old stock, & Bx<dividena,

RS CAISLIPA0E
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New York Stock Record—Concluded--Page 3

For record of sales durlng the week of stocks usunlly laactive, ses third

page preceding,

HIGA AND LOW SALS PRICRS—PAR SHARB, NOT PER CENT.

Setirday
Mar. 20

Muoniuy
Mir. 22

Theaday
AMikr. 23

Wed pesdoy
Mar,

24

Thura
Mar. 25

1y
Muar,

Fridiy

26.

BTOCKS
BEW YORE STOCE
EXCHANGE

PER SHARE
Range since Jan, 1.
On basta of 100-ahard lata

PHE SHARN

Rangs far Previows

Yaar 1019

Lowast | Highest

Lowast

Higheal

£ per ahnrn
i1} Ll 55
bt 8 0 o AR
LA 16RYs] 104
*l04 107 [*104
G oL T
(12} (i3
a0 30

120:"
110
11

124
L (TR

ity
813,
478
0l
45

381
B

88
2 11k

ST
100

]
1023
10481y 104

1614
76
1712
=234
*13
a0y
Aithy
74

'iér'l'

“T0is Ha
ll'ﬂ"{ 100ty
206 220

Sy 63

10% 107
210 zt"r.
iy ui‘»
25% 0

EUN

L
901y
*N7ily
iy
*J11
7y
7y
10214 10
“liats 114
Ty 781y
10 0%
66 68Y
LTy 77
*112

L] 55
14
631z BTy
0ty Aty
25 26k
X5 HH
T3 7o
52‘: L
2 e b
—ss S N7

§ per share

-1y

»
g iL1 |®
2R

€0
127 |*
11412
i
in
ity
a0y
29
134

()]
815
Jata
487y
H7ls
a4ts
43
67l

!Wh

7ol
!.Zl-*n

85
v2
Tidls

8 mer share
ah

S
127
L7y
105
70
UL
gl

\id
‘1
1451}

111
1037
105
T
L2 ]
300
ot o
130
1011
L3612

1021

1107 119}

76
1011z

413
107

5
*i

243
-] Ba
-(*lo7
100
#dla
i

*1is
*illy
103

00
20
St
309
Gy
04
ik
Sl
10 fh
1117
Lihd
4T
1004
L
Thiy
1
(51
Tliz
e
50
b
o] 8%y
*Lin
G517
i

5 e uh-m

Lo
206

8% 18%

24715 2]

2044y 27

'HJN 2
* i

"4

13y

231
13

iy
Gl
Wiy
1%
10

3
10112
‘ahﬁ
45
100
161y
T3
104y
230
1Ly
Toly
4
13

i

#1100y
8a

571y

i’
Gy

"‘I

*72

S per gheire

3| (*52
¥ill
150 | 1601
109 |*105
"4
04

101y
106

T2
207y

i
1061y
9015
A5
102%
Ltz
Ty
171y
10
11z
Ty

103

33

72
llll:
c-m

l'l'i; i
02"
248y
8D

3 wer ghirs

ity
127
16015

2004

104,300

115

0is

700, Loctliard (P) an
0 Da

156,300
" 3,000

Industrial&Mise.(Con.) Par
Looso-Wilea Blaoult tr otla. 100
Do 24 preferred. . ... 100
=100
broferred ... ._..100)
Muokay Companies.....-100
Do p .,...v...y..-l()t}
Manhattan Shirt
Martin Parry Corp_...mo par

| May Department Stores.. 100

praforred ... ... 100
100

Mlaml (.‘nnnﬂr

Mlddie States Off Corp.- .10
Midvale 8tesl & Ordnance. . 50
Montana PoWer . eeu vuuz.-100
Mulllng Body.....

400 Nu:lansl \nmo....

3,000
o

109
HOD
SO0
100
1,500
2,800

Tod -
Natlonal Cloak & Elull......lﬂﬂ
Do preferred ... ....100
Nat Conduls & Cable.No par
Nat Euam'g & ummns.-.mll
1 By B -100
Natlonnl Lead.
D T

00
Neyada Consol Copper.---..5
Now York Alr Brake....100
-100

| New York Dock. .

Do preferred .- .-_...100

)l Morth Amerloan Co......100

Nova Seotln Bieel & Coal. 100

1001 Onio Clties Gas (T

u Owena Battia._____.

DOhlo Funl Bupply 1
Oklahoma Prod & Ref of Am 5
Ontarlo Sllver Mining._ .. 100
O Elevator. .- ... 10 par
Obla Bteel. ... o _....n0 par
makienadD
Pacifto Development... .. ..
Paoltio Oay & Eleotrlo.....100
Paclfla Mall 83 el
Pacllle Teleph & Colog .
Pan-Am Pot & Trang _.__.00

0. Clam B.....u.a...B0|
Parjah & Bingham.....no par
Pann-Seaboard 8¢’ v Lo No par
Peopla's G L & © (Chle) .. 100

00, poiladalphls Co (Pittab) .50
|

Car...No par

Pleroa: Armw M
Do cenananaws 00

) Plarca l‘m l.‘orporar.lcm....-., .25

A S T e

0 pre 00
Pittaburgh Coal of I"l....-lDO
A T, SRS S
Pand Croek Coal..... ...._10

Prossad Bteel Car.

Do pref._ =100
Publio Sery Corp of N J.-100
Pullman Company . ......100

0| Punta Alegra BUgsr. .......60

“-Il[’)l#” Btee]l Hpriog... ..103
a SN Nae

Ray Onmoll:!nted OQPDBI'-.VH.I
Romington Typowriter v £ 0 100
Replogle Steel. ...u.. --Ra par

RuDIIG Tton & Steel. ... 100
) pra

llanuhUa Motar Triok . No m

‘ral Dntu!: Co(N Y«

00 Snvun Muu COrDs ka0

°U Atrombarg-Carburss

2,400

0 Tobaceo Products Cor

I
0} Utah Becuritios v § 0.....100

00| W w«lu. Fargo Expres.....100

21,600
100
100/

Do preferred
00 Wll)}olo'oﬂh (Fw)

00
&nxou Motor Oat Gorp No par
+ Roobuok & Do....10

<£3
.\-‘o par
Blo'AEhaﬂlnm Hteal & Tron 100
Do preferred 1
Bo Porto Rico Bugar pref. 100
Btandard MII.I ng .
proferrad ..

(]
Btudebaker Coep (Tha) ..100
Do prof.. ... 100

BeutsMotar Carof A

Buperior Bteal Corp'n

Tenn Qopp & O tr ot @ par|
Tazus Company (The)... .llgg

Do prof ... .coee
Transoontivental Oll.. No par
Tradsus & Wililama 8t.No par
Undarwood Typowriter. . 100
Unlon Bag & Paper Corp. 100
Unlan Oll. e v e euuuaatio par
United Alloy Bteel..

Unitort Retall Stores -.Nﬂ
U8 Cast I Plpa & dr...-

Bo prefo-_.l ..ok .-
U B Bxproas
U 8 Food Produots (.‘om..ll)u

U 8 Industrial Aleahol ... 100
] 00

Do pref.. al
W 7 BRealty & Tmprovement 100
UI:I!'M Btaten ﬂ.uhbo! = aal00)]

a [ 5 PR |
u gsmultl?g l‘tat & M,....ﬂg
United Hiates smi'cum"'::ioo

RSN ity

Otab Copper.......

Vanadium Corp.......ne par
ll‘[}lnln—(‘arolln‘ Chem... 100

Vlmuln. oo O & O......100

eatern Unlon Telagraph. 100)
Wul.lnlhm Alr Brake. ... 50
Weatinghouss Eleo & Mfg. .50
White MOLOr. «cee e veneen, B0
Wlllrl-valnud E‘I‘h.}..-"gg.

prof (
WIlmMco oo, v te..No par

Worthington P& M v £6..
pret

oI ) ——

100
Oﬂ
ml

$ per ahare
70 Jun @
Febll| LisigJan 19
Foli b 1833 Jan 2
230 110'gJan 8

“ab 1 608 Jan 7
B41y Murls
3y Jan &
3013 Jan §
dd - Mara2
107 Jini2
222 Jan 3
105 Jnn 6

| 20, Jan 0
Jan @

Jan @8

Jun 7

Jan G
Mgl

Jan 3

Jan 0

Jan I

Jan 9

Jan 3

Der ahara
Febill}
(1
147
107
03
03
a3
a3
a0
m t

Fuh2b)
= Fob23d!
Muarld

Fobs
Fetll

B804 Feh2y!

B pir share
4015 Feb

Feb

I Api
Jan
oo
June
Auy
Do
Jan

3 per adare
31 July
120 June
245 July
115 July
T07 May
a5 July
481y July
a1ty Now
131y Ooe
110 May
204 Oct
115y Hept
A4 July
T18% Now
a2y July
B3 July
0

01ty Oct
100 O
2121 Mar
92 July
108y May
248 July

217 July
1453 Oot
70% July
76 July
67 July
97 June
U117 July
86 July
111y Nav
140 Nov
oty Nav
74 Oet
80 Oct
784 July
424 July
41  Deo
1401y Oot
1047 Dee

04l Dea
1071y Nov
112 June
471y July
106ty Oot
63% Deo
1446 Nov

&0
116 July
1171y July

-mammmmm-mmmuw i Less than 100 shares  § Ex-rights. o Ex-diy, aod rights, » Ex-dlv.
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New York Stock Bxohange—Bond Revord. Friday, Weekly anu Yearly
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Jan, 1000 the Ezchange method of quating bonda was changed and prices are now—""and {ulerest—ercept for initrext and J(fuullrd bends.

BONDS
N. Y. BrOCK EXOHANGE
Woak sodlag March 20

Wesk™s 5
Rangs ar %E
Lo Saks | =

Prica
Friday
Murch 28

Rangd
Since
Jan. 1.

BONDS
N. Y. 8TOCK EXCHANGE
Week endiog March 24

Price
Friday
AMareh 26

Range
Since
| Jamoly

3|

&

week's |3
Range or 5
Lol Sala |9

U, 8. Government,
wirst Liberty Loan -
3448 1at 1540 year. .1032-°47
seocnd Libw Ly Loan
(1] int Lo L conv..: 103247
L1 0 L L. ... 104742
Third Libecty Loan 3
AHA  14L L L oony... 100247
air 200 L L conv.. 1904
ido 3rd L L
wourth Liberty Loa
iix ﬂbl...iud aauv 103247
49 AthLL........ 108538
Yiotory Liberty Loan
AMa oconv g notu“,ll}s' "33
AN conv g notes...1022-'23
24 oonsol reglatered . ... .- 41930
28 c0nanl DOUPON . . - . ue w1030
48 roglaterod 1925
& coupon..
Pan Cansl 10-30-y7 43
Pan Onasl 10-30-y¢ 23 reg.-1935
Panamn Oaoal 58 f.eee----1981
Reglatered . . .vea e - 11
Pullipping Lelend A e 101420

Fersign Gavernment.
ADglo-Fraooh &7 S0 Sxpar loan.
Argenting fnteronl Sa of 1000
Bordeans (Cley of) 16-y7 041934
Ohinose (Hukrinog 1yt ba ol 1911
Coponagun 26yc ot 64491044
Guba—iieteraal debt 6 of 1904

Extor 4t duof 1014 ser A.. 1040

Extornal loan 4346 . ....1040

Dominlon of Caands g 84...1931
-m da

Ao -1031
‘]~rr Imu gold notea .\us 1921
L)-yone Slad ... o o---.1020
Anpanes mm-—tlnmlm.lns‘s
Becond serien 4148 =100
du o “Germao stamp”,
mrllng 1ono #4....x--=-1931
o (Cley of) Ls-yeda, .. 1084
arpolilos (Ciy of) L5ar BalOdd
Maxlea—iizter loan £ 5a of 1809
Cold febt 4n of 1004 ... 1064
19

i ass
0 i€ of ¢ Bris & Ireland—
B-yasr 504 % ootea . . ... 1031
-year gold lwod al4e. 1037
L-yoar sony 5i4a = 1021
A=yoar conv 514
3T hatt are prices o

dtats and Clty Securitier.
¥ Oty--4 i3 Corp stook_1900
4540 Corporate stook ... 1084
A i Corpornte stook ... 19040
[ sl Qorpoeate ukook July 1997
440 Corporate atook.
dlan Corporate stook

Oaoal Improvemant u...lnw
Cmnal [mproysment 4481904
Cansl hnbrovenaut 444e.1965
Highway Improy's 44
figliway Tmprovt 444
rginla fonded debt 2- 100
84 delarrd Brown Bros osls. .,

Hallread.
ADn Arbuc 1ot g da . .. ... 81000
Atohlson Topaka & Banta Fo—
Qo g & . --_.-.-.--.-:ggﬁ

Heglataral
Adjustmant :om ... Jluwi No
Heglatered . A

Btamped . .
Cany gold 4o .. ..
Conv 4 lwaae of 1910 . ..Im
Muat Okls Div Lot g 4o,
Wooky Min Div 1ot 4a,
Traos Coo Bhoct L 1at da
“lal- Arts Lot & ref 4442 "ATT 1002
8 e Praﬂ& Ph et g 531042

. 044
Ala Mid 1ot gu go1a B4 . 1928
Bruna & W 14t @ gold 451935
Mharies & Hav Lot gold Ta. 1930
L& N ooll gold &s. . ....01962
Bay ¥ & W 18t goid fa....1WH
oL ROIA 80, e e o mm e MBS
Bale & I;glo prior 8. ... 1915
Rautat unnsmenssNIBES
10 &N, ... B10AS
o ol pam waeu ML
Liyr 00DV %68, - 1943
Rofund & gnn da Herloa A. 1UGS
Tawmporary 10-yt s _ . 1920
Fiita Juno lat zold ... 102
£ Junn d M Diy Lot g 3148 1928
PLEAWVaiiynral 43,1041
Southw Dy Lat gold 3 34n. 10206
Caat ODlo It LAt ey cm.-lw
Ot Lor & W aon ok @ 89 -1
Ouls Rivar fLit Lok g 68, 1038
Qanarnl gold Sa. . ... 1957
Pitta Olay & Tol 1ot g 08, 1022
ol & Ot Ale 1ut ral 44 AL1DGG
Aultialo !{. & Pogen g fa. ... 1037
L ) —
Al & Wal Lt @ 40 gu.. . 1905
Cloar & Mab lat gu g 04,1043
oot & Pitte Lt gold te. 1921
L naads 805 o o0 X e A008
cons gu “an
cn Olloneh & Ohlo Iak 30-¥r fe '35
€ mnteal of G Lat gold S __plo4s
Consol gold Ba. . ........1048
10-3¢ tomnp asour fa June 1920
Cbate Diy pur money ¢ 44 1051
Mao & Nnr Diy 1ot g Ba_. 1046
MIQ O & AL DIy Ba. ... 1047
Hohlu Diy 1ot g 54........1040
anolmwn:u.lm

e
o -
.

=
Zr-DZE- .-.: B BT

E>0r2 wOOLZZo! Wit ! OCCEPEnEZEC

=1q1=

1wda}

"
M
A
1
Al
m
M
%
L
M
M
"M
m
2
nald
J
3
J
M
L)
1|

K\-l—

wifZewnceC0 80 wzh 20 ©

OEGEDEDQD‘- -

=
I\v-l-h-. sqhau‘&;szh;-hpzh;;uhhi o,a‘-;’xh\-z "E:“i""

B
B
0
1y
8
N
M
»
N
M
N
N
2]
']
J
J
J
J
s
8
]

.
(]

Zuuiull Z>000P uCYenl0ltneZIZeell c0uulCZuc U oRamwLaDl

Ha Ask| Low High| No

Oi.70 . 078012608

). KLI! #53
A0.08 /1262

Sale)

Hale
Bale

Hale)
Hale
Bale

Bale
Bile

U030
RS 00

.5
50,42

i ‘-n| e
i u-1|;w‘
0,00 10002

W7.44
00, nnl I.‘.iw:
07.00{74 r.}
PT.00] J'ld-
101 Fob ‘20
/101  Mar'la
106% Fab 20/
106 Mar'20
951y Mar'ld
01 July'is
00 Des'10
A3l Oar *1u|.
1) Fob."15

40.50
30,315
02,30

uT.;n
5052

a4
07.38

00 .55
S0.56
[ B

§7.00
HOL88

07 66
R7.60

Hale
Bale

15106
1004y

ID?I: .lnn ‘ﬂl
na

,lU?l:un -:u
L0y Juns' 18
787 Deo '18
(] Gy

45
7O TR
7614 Mar'do
T 07w
T40g Juna'1s
o [l]
gy U
A1 L1}
R’y
40 Mur'do

8112

Z=2<200 w

Al

0% Mar'2(eeea
73 Jan 'snt..-.
12075 Aug 'L8j-m-a
o7 68 | R
105 Ang ‘19|
105 Juty'ia!

3%
Fab "1

PO Mar'20
B8 Aug 'ty
Yoly Mar'l4
ANy 40

00 Mar'20
Slls Rty
T4l Jan 20
10314 Feb *1n
P03 Fab 30
900 Mari)
Hdy A3

75 Nnv 10
oF Mar'200.
R2 H}

9) 3)|
741 mu
90

80

3!5{20'--.-

Low ITigh

ALO0 10040

00.00 9348
58,90 D200

B80.50 04,00
50.36 92,30
02,10 D5.00

1110050 18110

5042 9000

a7 16 60,40
07.10 99 .10
LR ()] ]
101 ‘101

| llld’! 1053

1055 1001y

!M!. a7
IT‘: =

M
10792 1071y

Cant of N J gon gold 55_._.1031'1
A AOCD s nm s v 47
Am Dock & L[rap gu 6s ,.un
Loh & Hud Biv geo gu bs.1920
N Y & Lubg Br gen g 45,1041
Caos Vermont 180 gu g s6_.#1020
Onssa & O fund & (mpi ba. 1020
1nt conaol gold Be...... 1530
Emut-ared.‘.,,,.v.--.-‘l“-“l
Geasral gwold 4. ... 1002
Regiatored. o .. cecw e -2 1002
20-yosr convertivia 4 KA. . 1030
A0-your cony securad 54,1040
Big Sandy lag do_ ... .. 1044
Coal River Ry 1ot gu 481045
Cralg Valley Int g 68... . 1040
Potte Crook Br lot 40....1040
R & A Diy 1ar con g 44, . 1980
24 conso! yold 4a
Oreenbirier By lat gu g 4211120
Warm Springa V lst g 691041
Chie & Alton BRIt rei g 3a._.1040
Ratlway 14t llao 3 4e 1950
Chileago Aurlington & Quiniy—
Denyer DIy &8 .. oona 102
Dliscds DIv 340, o ce e 1040
iMool DIy 48, . ... o= 104D
Joint bonds, See Great North
Mabraakn Extension 4a. .JHJ.?
Gensral 44 S ua~
Ohls & 1IN rof & | lmn 48 g.. 1055
U8 Mig & TrCootfs of dep._.
8\ onsol gold fs.- .._..1034
Gaueral consol Tt 5s, .. 1937
18 Mg & Tr Co obfs of dep.
CHuar Tr Oo etfa of dep. ...
Purch monéy 1st-coal 68, 1042
Chio & [od O 1ty Let Se. .. 1930
OChlcago Groat Went lat 45, 1940
CGhtos 1nd & Loubsv—Tief Ba. 1047
Refunding gold 5 ee.e.. 1947
Rafunding 44 Serles O__ . 1047
ind & Loulav 1t I'I.I
Chte Lnd & tou S0-yr 4
Onle L8 & faal Lst C)\L-..IDHU
Qb M & 9tP gon g 4s vor A _el880
Roglatered .. ... .ce.- 01030
G-nltold 3140 BT BL...e
Cknurl'l i i Sarien QLo ei0%n
Cion & raf Sar A 440 ___0d014
Qan rof conv Ser B 5e...02014
Oonvertible 440 ... ... 1932
Pormansnt 5. .. 1925
A5-year debeature §4. .
Ohle & L Sup DIe g 63....1021
Obio & Mo Riv Div Sa. ..1820
Chio & P W 1t g ﬂl.-,-.-lUIl
oOM&P wmﬂlnuuu 1D
Dubuque Div lut gt 93, . 103
Fargo & Bou assum g 0
Milw & Nor Lat ext 4 34
Oons extandosd 444

3
q

.,
A T T e ""iz"'-"‘-'-‘-!-"l!!iihc;:‘-‘-

"
A

Binking fund
Raeglatarsd
Blaking tuod
Witerad

Reglaterad. . 5
Binklog tund leb B8, e 1033

53]

Diea Plaloes Vi 1ot go l}il ‘47|

From Eik & Mo V 1at 0a..1033

Man O B &N W Lat 31401041

Miw &8 T st guIln. . 1041

MU LS & Weat 1at g ba 1021

1d 58, .. 1020

e .. 1025

id fAs_. 1024

Lguda, 1947

W olat qu s 1043

Rook Isl & Pao—

way genoral goid 4s. . 1088
Reglatorad. - . osvuess

Rafunding gold 41 - ... 1034]

B Ark & Louls Let 4 5e. . 1034

Bl O & N datg ... 1034

ORIFANW llt:u&l..lﬂ‘!l

me g Sa. .. 10

alnes 1nk Ba lﬂ'ﬂ

™
e l-l-";h\-p‘l;);bb;;:zgg;gqt—hhh_\.hhhuuhhqbuu‘;uuhur—hu;h‘

W LNE oy 48 @ 1933
luwm 4481081
8t L gen 4. 1063

A

8t L DIv m wol) te g 4w
Apr & Col Div 1at :u.. 19
W W Val Div lat

Tren & Tmnrge s

[
-hh:hucug b’h\-‘pzp’.

s O e wwtr WOoZccewDl O rrZ 2 el

i 0 e

[~
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Bid Ank
95% - Bala
9715 D3y
o N

2
1139

8714

110

99% 1001,
05 ung
Dl 1011,
001, 105
T0ly 8O
874y

7

Gl

{13

&'103

Low Hioh| N6 'Low High
& a9 2 DAY 1007y
ALy Fob *20|..2. | PS1g 904
07 Mar20).--- | Doty o8y
1000 Ape "18
1001 Jan '18
0 Jan "30f..so
83 }\lnr 'f} .
a1
ll}llg Jnu 17
sm'; M'll' l?
2 7413
"{Il..
" Oet ‘1)
52% May'l0
7315 Do ‘10
19  June'lf| .
7lig Fob '20
05 Jan “20
85l Sapt'10
Fab '15
A7k
314

47l
3y
s

0%
Tihig

Feb 20

Ty

81
s Mar20' ...
7y Oot "10) .
Thly 770l
281y Mar'20 -
29 Mart20 .
POty Feb ‘20,
70" 70 |

Dea 10 -

Mar'20 eas
7Y Fob "18)auaal
831" Mar17|o00l-
55 6612 21
07 Jm 20 -..i|

Mar'20, -
Taly
A1)
7

By
75
0
70
7l
7%
hu ’
9\1'3 Fab "’0

9314 Feb "20
931y

This Mar20
778 Dee 10
M N5y

Wity Apr 10
o Mar'20
ity Fab '20] .

1067 Nov'L19|
B Jun ‘17

My
ATy ) na'w Ll
a1 Yoy TR

704 Fab *20{ ... .|
84 Fab '20)|.c.a
75 Mar'20)| e
fllg Mar20......

Uity May* I|- 4

ltr.!’c Dot ‘101

0y ‘Nav‘l\li.-..

547 Marin oo
23 23 | o

Mo ...
83 &

a8
Fob "20{...5)

7 I"

fot
00"] Mar2 .......
Uﬂ; Feb'20 ...

&
8%
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L]

-i:‘..

T kv
Q00 G2ig! 1
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® 00 IO BTG, iebess Ehis Weok
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BONDS
N. Y. BTOCK EXCHANGE
Weok onding March 20

Irgerest
Period

Friday
Mareh 20

Teak'a
Rangé or
Last Sals

i

Range
Sines
Jan, 1,

BONDS
N. Y. 8TOCK EXCHANGE
Week ending March 206

Injerest

Prica
Fruday
Mpreh 26

Ferlog

Waek's
Range ar
Lawt Sale

Jan. 1.

Delawara Lack & West—~Conel.
Warren 1ut rof gu g 3158, 2000
Dolawnro & Hudaoh—
lnnan equipgd e ....1023
1ot & rof 48, . oo .. 1043
20-year conv 5u_ ~= -lilaﬁ
Alb & Busq cony 3148 ... 104
Rensa & Haratoga 1at n-.mt
Danver & Rlo Grando—
1% Cong G A8 ciceiennas-1030
Conso} gold 424a. ... ..-1930
Improvement gold fu-_..1023
Int & rafunding 5. . ...
Truat Co vertfa of lln:msll’.
Rio Gr Juno 1st gu g 641030
Rio Or Bou 18t gold u----wm
Guaranteed. . 940/
16 Gt Weat 10t tolli ca--w.m
Mige & coll trust 49 A 1049
Del & Muck—1Iat len g 40,1005
Gold 48 ... . <=
Dot RIy Tun Tor Tin A}46. 1001
Dul Misanbhe & Nor gen fa. 1041
Dul % Tron Hanga 1ut Sa.. .. 1937

Lered.
Dull8ou Shors & At g 53.. . m.;r
Elgln Jolist & Ennt 168 g 081041
Hrla 1t coneol gold Ta.. .- . .192
N Y& Fris lotoxt g 48...1947
3rd ext gold 4540 ... 1023
4th ozt gold Gu.. ---1020
Gih oxt gold $a. .. . ...-1028
NYLE&WIiastgfdis._1020
Iorly 16t cons g 44 prior. . 1004
Reglatered. ... .. -1960
1at consel gen llen @ 451998
ted - 1094

Oala 0713
e 10

821z S5

057 Tou

(1] l‘q Balg
513
Balo

g
e e ;hb!‘- =
Plue. Z00%w >

ity
400y
“7biy
95
1o

70

eqlater
Pann coll trust goid 441051
§0-year cony 4a Ser A_ 1053
o Herlea B.. 1963

Ohlo & Erta Int gold Ga._ 1082
Clev & Mahon Vall g Sa-.1038
Krle & Jersoy 18t ot fa__ 1955
Gioneseo River 1ntal Ga. . 1067
Long Dock congol g B4. . .. 1935
Ogul & IR 1t cur gu 0g..1922
Dock & Impt Int ext Ba__ 1043
N Y &Qreen Lgu g 6a. .. 1046
N ¥ Sung & W 1 tref fa..1637
20 gold 4

‘Terminal 1at gold 55...1943
Mild of N J 1at ext 5¢...-1040
Wilk & aat 1t gu g 581942

Ev & Ind 1at cons gu g 61..1920
Evaney & T H 1st cons a..1921
18t general gold o .. .... 1042
Mt Verooo 1at gold Bo. . 1033
Bull Co Branch 1ot & §2..1030
Florlda ¥ Coast st 440, 1059
Fort B§ U D Co It ¢ .ye..1041
Ft Worth & Rlo Gr 1at g 45.1028
Galy Houa & Hen 1at Sa._. . 1933
Oreat Nor C B & Q coll 4a__1021
Reglatered - oo oo L .o B1021
10t & rof 4340 Berlen AL . 1001
106

Reduced to gold 4151, wsa

Reglatered... ... 1003

Mont &“ 1t gold u.“ms‘i

Rey -

Pactllo ext guar 43 :...-mm

B Mion Nor DIy 1at g 40,1048
Minn Unlon 1ut g 08 103

Moot O 1st gu g Go.... 21087

<} P mw ] =1 '
hl-!-l-ﬁpﬂ-h e o B b e s N l-;'- i ).pi-hupi EECF CF e T T R T LT "*ZSKI |->p-|.3|- v-).t-ht-h
Cembwufecilvenen w000l s L nu w2000 vnccn 0o 2 e 2w 002000 uncD

wWin&a F Int gold 5a
Green Bay & W deb ctfs
Debepturs otta “B*.
Cuf &S Tlatret &ty (s.-blﬁ‘ﬂ
Hmklnn‘ Val Lt cona g 4 M 1
Dul& H V 1ot ext g 4a.
Col & Tol 1atext da. ..
Houston Belt & Term 15t 541037
Tlilnols Central 18t gold 4s__1051

[
=

Reglatared
Extended lat

Heglatered.
1ot gold 3a Btor

Neglata

[
] - -
ap,,;p)-uhuhg,uua“

10-yosr geoured 5iag.....1

Calro Bridge gold 4a. ____ 1050
Liteheld Div 1nt gold 3a.
Loulay Div & Term g axn
Middle Diy reg 64 . ...
Omahia Div 1st gold 3!...1051
.13 Lmala Div & Termn g 381951

Reglte 525221061
Epringl Div lasr.al»ia....mm
Weatern Llrisa 1ot 2 48 A...{.sg

TR
o

Belloy & Car 1at 0a 1923
Carb & Show lut gold 4s_ 1932
fo Bt T: & N O gold 6;..!951

- e
huuhu’uquuuuuqquwuug;

Rey 106
Jolnt lat ref 58 Berlen A 1003
Momph Div 18t ¢ da. 19611

tared. 1061(J

Loula Sou 1at ;n £ &5__1931(M
lndil:]& Towa 19t g 4a 050(3

-

a5
&0
Haloa

Salp

?ﬂ’a Ty

738 Bl
52 60
iy Lo
86 87
el B0

Hanssa Clty Sou 1t gold 3a.1050|A
Reglaterad. ... ... ...1080|A
Ref & Tmpt 5a. ... .ADF 1060(J

Eansas Olty Term 1at 48 . _1080(3

Lake Erle & Weal 1ot g Ba.-1937|3

2 gold Bo.. ..........10411)
North Ohlo 1at guar g 6o 1045| A

Lob Val N Y 1at gu g 4348 1040(F

Reglatered J

e mmmmanaeene=1040

wwlesuelul 2unt ottt ol U e P P el e e 20 0O O b i P O ik

B Ask|Com
—mmm ===|10315 Fob 08

0G0y
T8I
T0ig
Lis)

160 104 |103% Apr 10

o4
673,

Sala|

76y

7
963 Juno'18

B0y

]
e 1051y Mar'08

3
B&%
LI e NS

80 Jan '20
02 Jan '20

U71a
HYy
9813

4| D& oo ']
10815 Hept*10
103  Jon ‘18
01 Feb 20
85 Jan "18

05

1007 Dea *06
60 June'l8
97 Dec'18

72

63  Feb '20)
2313 Jan '17

04ty
08

sa'r,

08 June'ld
531y Feb '20

BOlg

10215 May' 10

8ty
80
fin
73
07

10318 Mar'20
13014 May' 08

7313 June'18
7i13 Oct ‘18
014 Apr 19

74
B3

91 Bepr'l7

7.!.
3‘i
50

|

i}.'r‘s
Tlis
33,
671
66
i
1y
A0

G0 Jan '20
104 Jupe'lf
531y Hopt'lR
63 Jan ‘20
G113 Feb 20
80 June'10

B.'ilg

831|807 A1
08 otz Weh '20

'l'?ls

78

High

M 20
Mar'd0)

T
Msr'20

13!

Mar'20(~-=~!

July* 1
Mar')

Mar'20
Jung'10

Mar'20
Mar'20

e "10
Nov'ls
Aug'ld

5514

Naov'ip

No.|\\Low High

40

39

Nov'1D

ALLI 19

Mar' 20

Bl
Bept'11)
53

Mnr'20
Fub ‘20

Mar'20
Maur'20

Mar'2i

16| -

Nov
Nov 10
July o0
70
Bept'l2
Tit
Mar'ai
(57
Aug 'L
Da
Tala
Deo 10

-2 Nov'l
100 |11713 May'10]-=-a!
T4 Mar'lfl--.

July*18

Nov'17?
Aug'l9

Bapt’ IU

Vol

081z 067
il 81
70l 851

7213

Lehigh Val (Pa) cons g 4a. 2003

sl
83

, , . __
=-c~z>~x~x33‘-a=-=~zoz*==:-s~:~aazz-‘~:»>::

red
Leh Ya] RE 10-yr coll ga..a
Lah Val Coal Co 18t gu g 54.1933
Reglaterad. ... .o ...-.1033
1ot lnt roduced to 48

Guar relundiog gold
Regletered. .. ......
MY D&MB 18t con i ba.
NY &R B 1ot gold fin....
Nor Bh B 18t con g gu 5401932
Toulelann & Ark 1ot g 6. ... 1027
Loulavitle & thv e fa. . 100
Gold 5a o

Teegls
Collateral teuat gold 6. -
L Cln & Lex gold 41461931
N O & M Iat gold Ga.....1080
24 gold da..... 10
Paducah & Mom Diy 431948
Bt Louls Div 18t gold oo 1941
20 gold 8. .. ___.... 1940
At]l Knox & Cln Dly 45, __ 10558
Atl Krox & Nor Ist g 6a._1040|
Hender Bdgze tat nt g fa. 1931
Hentueky Centeal gold 481987
Eex & Eaat 1ot 50-yr 6a gu 1065
Lide N & M & M 10t g 4148 1045
L& N-&mth M Joint 4a. 1052
Raglatered. ..o aocoa-N1052
MNP & E!- 18k gu & 68...-1037
N & C Bdge gen gu g 4140, I\Mb
Ponsac & Atl Intgu g fg. . lll”ll
B & N Ala cong gu g 591030
Gen cons gu 50 year 54,1003
L & Jorf Bdge Co gu g 48--- 1945
rManila RR—=8on lloes da. . .1930
Mex lntmt m oong g 48 um

tamped guaranteed
Milland 1-:r|u~lua #1gBa. 193!5
Minn St Louls 1at 7, 18-
Faelfle Ext 1at ‘uld On. .. .1041
1st consol gold Ga 1034
18t & refunding gold 4n. . 1940
Haofl & axt 50-yr 6a Ser A. 1062
Dea M & Ft D Ist gu 49_. 1955
Towa Central 100 gold Sa..1038
Refunding gold 4a 1061
MHELP &S Meong4alutgu. 1028
1t coni B o ee o annn = 1038
18t Chia Term o f 48 111
MBBM&A Iatg 4nlnt In"!i!
Misatasipp) Centri) 168 ba. . . 1040
Mo Kan & Tex—1st gold 44 IWIJ
24 gold 43 - 1000
"Trigt iy cortta ol dl-;mlt
1nt ext gold Ga 1044
1ot & refunding 48 - ...-2004
Truat Co vortfs of dep_ . ..
Gen pinklug Tund 448, 1030
Trust Co certls of deposit_
8t Loula DIy 1at ref g 492001
5% nocured notes “ext' 10
Dall & Waco 1at gu § 4. . 1040
Kan Clty & Pao 16t g 48..1000|1
Mo K & E Lot gu g fo. . . 1042|A
M K & Okla Iat guar Ga._1043|m
MK & T of T 18t gu & 68 1042|M
Elhor Bt & Ba 10t gu g S0 1042
Teoxsa & Okla I8t gu g 5. .1043
Misouri Paocitlo (reorg Go)—
1at & rohinding 5a Ser A_ 1945
1t & refunding 58 Ser Ba 1023
1ot & rofunding 6a Bar O. . 1026
Cleneral 4a 1973
Missour) Pao 158 o0z g 04..1920
d0-year gold losn 4. 1045
BA Ta extended at 4% ....1038
Cent Br U P lat g 48 ... 1048
o L of Mo Lot ext g 4a__1038
24 extonded gold 6a. ... 1038
BELIrM & Sgenocong 58 1031
Gen enn stamp gu g Ho. 1031
Unitled & rof gold 44 _ 1020
Reglaterad. 1020

-3
i ZZ: "““""3: "’3""-0323'-'"33133“3

i

"

=

Generalgold 4. .. ... .. 108
Montgomery D'!v lat & Ga. llH.‘?
8t Louls Div w7
Bt L & Onlro Innra 4n..-.1081
Monhy Ohatt & 5t L st 8s. . 1028
Jnapor Braoel 1at g Ga. . 1023
Wat Rys of Mex or llan 44681087
Guarantesd gengral 48, ___ 1077
Nat of Mex prior Hen iisll 1028
1st congol 49
Mew Orleana Tarm 1at 4n..
N O Ter & Maxico 1at fa-.
Noo-cum Income 8a A_ .. 1036{A
Now \'ort Cantral RR—
Couny dab da__ ..
Conaol 48 Borles
Rat & lmp 440 *
Mew York Cent & Hud Riv—
Mortgags 3&{1..........139?

e :-'-ﬂ-:-'-'-‘go‘-;:hh:r‘-etngjgi'ﬂﬂ- 2

et
5‘3
SE2
e

1ot qu & u.l}n:m J

24 guar gold 6. . e waa- 1030
Intered

Beaoh Cr Ext 1ak g Si{l 31051
Cnrt & AQ 186 gu g 40....1081
Qouv & Ogwe Int gu g 64,1042
Moh & Mal 1ot gu & 40.. 1001
N J Jane R gunr 1ot 44, - 1088
N Y & Harlom g 344n...2000

S
A=

77
7015 821

coZZ

8974 o
808 01
101ty 103
Mg 100

: {0
e ]
031 G4ty

)

081y 104
0oLy 1l
82 B4
65

S EUeNanT U ol PP et 0 Znnr e EZ ezl oo 2bololeunmana
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'
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Aak| Lot High

‘}j"a 08%s| D41y Mar'2i)
luur, Halelion  100%

wmem =Ce-|105" Ock."18
mmee B713| 773 Jun 20

' -
Kl t:lnlu By flte|
mmna| Blls Bopt'il)

-ml. sl B0l 01y

G0ls Salg) A0l 'n!

Bl 7ats| 71
00

103 oo [101y Mar'20
Ty Halo
84

80 ._..| 077 Moy'1d

T0% Mar'20
4| T Ty

113 Mae'l?
0513 Jan ‘20

0118 Mae' 20
a5 Aug'ly
72 Jan '20
03 Ocs '10
001y Cor '06
Aol Mnar'20
47 Jan 20
63 Mar20

Dnlq June'10
rpal ATy
'nl. Fab '20

07 Mar'20

001y Mar'20)|
00, Jan '20
1010 101ty

Ttz Jan 10

7l
931z Nov'10

04's I!l.‘l.lf ID

081y Drao '19
031a Jan ‘20
BLig Meb "2,
6615 Mar'20)

1, 0h

0514 Feb '20
Ta% Mar'20
13 131

70‘1 Jan ‘J"
d4

?ﬂls T4
0814 Dea "10
B8 " Nov'If)

& #a1y
2215 Doa *10
806 Mur'20
dhls 341
<0 25

240 AMart20
23 Fab ‘30
T013 Apr 17
g'.ll, Dea ‘10

A8 Dea *10

s0 Ba
Biita Mar'20

o513 fAbta
Dy Dy
88 Oot '15
673 Mar'2

64 June'ln
704 Mar 20,
87 a7

Ra ')
102 July'i4
7

100 Mar'20
6% Jnn ‘20
68 - Mnr'20
T2 Miar 52"

07 07

1104 Mar'17)
1714 Fob *20
23% Jan 20
1167 Feb *1i4
15 Jan '20
14 (i}

i
Ul!z Mar'20
Gils 54l

0% 92
007 707
Tiby T
57
(12
0
Tily 7ol
nsly it
58 Mar'20
01 Mar20

104 May'10

7T Mario) -

84 Mar'd)| ===

(1]
Mar'20)-.. .
v

1

100 Fob 20 -a==

2
i

{ILow High
7 71

1001 103
100 100

Z2raliCununr>rrrriice 072 OUuuduc P vt 2wl luslsnZorr> auZars
-

40 Nov'ld

801z Fob *10).
May'l

====_80

“761y Jan 120[
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Toy
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0
0174
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sees =mma
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BONDS
X JK 1 NGE Friday Range ot Since M. ¥. 8STOCK EXCHANGE Friday Range or Sirce
& ﬁ.ﬁf ?rfﬁﬁ;: a?tﬂulf: 20 Muarsh 26 |  Last Sala Jan, 1. Weak ending March 20 Mareh 20 | Lant Sala Jan. 1.

= Ma AsklLow  High Law High P. 0. 0. & Bt L (Con.)— Aik\Low  High| Noy\Low High
= F e L Rl VAly emnn| U3%Tan '20 Dty 925 Serios I guar 4n gold...1953 91 Bept'l§).--|
N ¥ & Pu Iat 0ous gu g 461903 70ty Z-oo| T : e e Berloa O 4 guar......1967 i
Pino Oreak reg guar 69..... 19 08 onnn Batioa I oang gu 4 48...1903 B o
TLW & O oon 10t ext 81- 1093 o713 99 | vty July'ln CHt L & P 1ab conn g 5a..1932 0 Leb 120)-nenf
Rirtland 18t con & 4148 .. 1041 ois 77 " Oct ‘19 Feoris & Pokin Un lat 68 g. 1021 100 Juneiii...-
U AT, COhiats 16t gitdd F.1048 SoooTT8 | oD Augtio 24 gold 4148 11921
it 63 Paro Marguetts 1st I-kr A 541056
Ty 1t Berlon B 4 50
e 103 Noy'ld | Philipplne Tty 1L 30-7F 8 1 48 1937
027 931y Jan '20 2 Plbte Bh & 1. K 1ot g a8 .. .1040
o al 07 07 1l 6 7 16t cansol gold B .....1943
S 8% Jan "20 | i Reading Co gen gold da__ .. 1807
851s 8 8BS S5 7 Roglatered 1097
Ry 4| H2% Bty 5 Jursay Centeal aoll § 481951
sy Sdls Nov'ly | Allantia City guar 4a g...1951
SR alswe  ames Bt Jos & Cirand Ial 16t g 4w .. 1047
P 10415 Do *15 Bt Louls & 2un Fran (reorg Co)—
A ES 108 Muy'l7y Prior llan Sor A 4a
oy 130's Jon 09 1
Oty 12314 Mar'l2 Prior llan Sor Q 64.....- 1025
8 B Aug ‘17 Cum adjost Bar A 84.. .. A1UES
7 U5ty Nov'ls) : Incoms Borfes A 08 ... 81600
84 Nov'lg Bf Lotls & 8an Fran gen Ga.1931
8T Feb'l4 | . . Coneral gold 8. .o aeae 1031
B8ls Mar2) . B8O Pt L &S FRR cong ¢ 4a..1004
701y Mar'20 . s 703 Boathw Diy Lot g 5. .. 1047
801y Mar'20 #1 EOQ P8 &Meons g 0n.1923
Thly  T8ig 4 85Iy KOFes & M Ry rof g 6621050
B85 Nov'lilce-ellicaa oa KO&MR&D Lat gu be. 1929
68 Mar'2p BE L8 W 18t ¢ 49 hond etfs. 1080
704 £ ) 24 g 4 Income bond gefA.p1080
08 1 g Coneol gold 48...«...-.. 1032
001z Feb 10 | 16t tarminal & nnifying 541052
Udtp Jan "20| =l ! : Gray's P Ter 1at gu g Ha.1047
iz T4ty L1 BA & A Pass ot g g 40..--1043
. Heaboard Alr Line g 45, 1050
81 Mar'lD Gold 4a atamped. ...
451k Feb "20|. b
48 Mar20). .-
B3 Mnr'20 | [l ALY Blem 30-yr 1at & 4y_.¢1033
£3  Murn, || 4 Caro Cent 16t son g 48...1040
40 Mar'2) d i Pin Cont & Pen 10% ext 62,1923
701y i 7812 18t Innd grant axt g Ss..1030)
Ot :17 ! Conaol gold 6« 194
O1is Jun '12 O & Ala Ry 18t con Ga. 01045
00 July'ls Qa Car & No Jut gu g 54,1020
————  mmem|e Beahoard & Hoan 10t Se.. 1936
49 Oes '], Southern Pacilly Co—
65 Noy'ld Gold 48 (Cent Pad ooll) .-thD
7012 Doa "17 - - Reglatered
Iy &7 E t 20-yoar pony 4a..
s { 20-yenr cony 54 . 1034
10073 May 16/ Cent Paa ln rol g1 @ 46,1940
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flo G & ¥ gen & rof fa_ . 1042()
Pao Pow & Lt 1at & ref 20-y7
Ga Tntornationsl aurlu...wao‘r
Pat & Passalo (1 & Bl Sa.... 1040|M
Peop Gaa & C lat cons g e I1013A
Refunding gold 8a. ... 1M7|M
Oh G-L & Cokn 1at gu g Ba :o.wi.l
Con G Cool Ch Iat gu g 521034/
Ind Nat Gas & Ol 30-yr 521036 M
Mu Fual Gas 13t gu g 5a_ 1947 |M
Philadelphin Qo conv g B4.. . IM’JIM
Btand Gas & I) conv » f 6a. 1020/
Byracuse Lightiug lat g fw._ 19513
Byraeuse Light & Power 8g..1084'J
Trenton O & El lat g 8a. . 1040 M
Unlon Eleo Lt & P 1at g 581032 M
Rofunding & m 841033 M
Unlted Fuel Gaa Ist s f ﬂ._tnaﬂ.i

Reglatered. ..o oovenua- 29097
Cumb T & T 18t & gon Sa. .. 1937
Keyutone Telephone 1ut Sa. 1935
Mich State Toloph 1at 5a., 1024
N Y & N J Telophone 54 g. . 1020
N Y Telep Iat & genn f 43458, 1930

80-yr deben a 1 4. .. Feb 1040
Paoifla Tel & Tel 181 58 193
South Ball Tel & T 1ataf fa_1041
Weat Unlon coll te eur Sa. .. 103

Fund & real eat g $340...1

Mut Up Tel gn axt 6a....1

Northwest Tol gu 4348 g- . 1034

43
48
Hislo)

Bale
131y
By
ﬂ;:a
852

74 +
00

e -

|

13

87 876y
A Mir'20
071z May*17
75 Dea '19
06%  Oot'17
Sdls Mar't)
/2 Juiy'lo
0470 Mar'y)

iy
T

84
cesa 977y
sams 917

- T
£ 1011y Bept‘17 ..
N Nov'lfil--..1

==
h"hbh: ;z‘hhnghqu:.u
e 2 el 0aE

—m—

*No price Friday:latoat bid and naked. a DueJan. b Due Aprll. ¢ Due May. ¢ DagJune. h DusJuly, & Due Aug, 0 Due Oct, p DueNoy, DusDeo, 2 Oprion salo.

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




Mag, 27 1920.] BOS'I'ON STOCK K EXGHANGE—-SI}OGK Record Ses Noxt Pae

—— == —_—

UHARE PRICES—NOT PER CENTUM PRICES. | Saleafer STOCKS Range Since Jan, 1. Mﬂyr far Frevicss
T It BOSTON STOOK 818,
Saturday Muonday Tuediag Wed wadiry |- Thursday Fr Hw Teek. EXCHANGE e e
Mz, 20 ] Miirs 39 Mur_ 24 Mur. Mir- & Var. 25 | Avares Lowedl. | Highut. Loweal Higheit,
. il | Hailronds l
186, 130 |*. ... 130 12618 12614 *1aniy 11.1 120 129 46! Boston & Albany......_.100 118 Feb 171 132 Mnrl8y 110 Deol 145 Apr
il Bots Ble G5le NG B3 | *04 § il 178 e = i1y Feb 13 0713 Jan 2{ 62 Deg
! BEY [/ *B8 5 sea] send. Wi & : ) Do pra & RU Feb 18] 8713 Jan 20’ B35 [Dee
a5 a3 35 33 2%l B3 3 \ 34 140 Boston & Malne_ . 30 Feb1l] 471y Jan 2 28 Jan
A ah. |*.. Loy Sole 45 ial Ix t { 30 Jan O 15 Feb 27 40 Oot|
Lual Sals 143 Mar lU Doston & Proyvidencs_ . 1854 Jan28| 143 Air 15} 130 8spt
Lt Sale 10e, Doe'lH) ... ..| Boston Sibirban El00.. M0 PAT| cuwmewennz| =mzezan-=a]| 100 Ded
M - £ G} 0 pref. .o ce-ee.mio par 7 Mar 8 3y Noy
¢ Sale 10 M0l __ . .| Bost & Woro Eleo pre  Bo pai nn 11 Mar & 215 Nov
e Sale li(‘l Fe D“ll . avesa] R0 Junnn &UBY._..100| 130 Jan30| 132 Jan 8] 133 Oct
(%] sy 1S Sy TR | 5|  De T100| B0 Mae 5| 84 Jan 2]/ B4  Feb
. . o : o e Lant Sale llm:ml l'-‘ St (:nnrau lt:.- & Eieo stampa. 100| -- mammeanwse]|| D0 MEAY
i x g i " Last Safe 68 Jan'20 Dol prelee:mcasmaess=-100 3 Janl2| 63 Janl2| 70 Mar
(O] ] 7 *5 Mg 70 G| Malne Centeal. <..100] 60 Jun 3| 70 Mar 5| 597 Dee
LT H AT U Hifl i antg] f A51:| 831a A3 95 SN Y N H & Harlord. . ..100] 28ty Feb 11| 30% Mar10f| 26% Doe
: 83 84 A s iR Last Sale 85 Jan'20 Northetn Now Hampahiro.100| 84 Jan20 86 Jan 6]] 80 Deo
Litit Sale 95 Do’ 189 Norwich & Worceater peel.100) oal sewmzaczea| G OBY
*Hy BS | §! 5 35 014 Colony-... .- 100 B5 Mae 0| 271 Deg
i,rm Saln 33 ar'20 cei-l Rutland prafe.. 100 18 Jan20| 250 Martlll 15 Do
Las S e 85 e —- | Varmont & Massachusetta 100| 85 Jan24| 87 JanBll| 82 Oot
423 Ad% 42 300| West End SLreot..-.oon-- 50| 413 Feb 4| 435% Jan 3} asiy Bopd
*53. 6% | *60 B 2 0 DFfe.ooeomneeennn O] BO'p Jan23| 5013 Jan 6)) 47 Heot

. Miscellaneous
a o4 6 64l 58300 Am Ol Engineerng. .onan-10) 41z Fob 13| 7iMarl5)| 5 Dec
LI L s L Amor Pnsumatio Horvide.- 26| 1 Feb24| 11a Jan27|| H&o Jan
Lty BUIED S MBESY Do prat 50| & Febl0| 73 Jan & Aug
b 0718| ~1,353| Amer Tolep & Toleg. . ---100] D41s Jan 2| 1007 Mar18|| 95 Dol 10812 May
Amoskeag Manufaoturing....| 1300 Mar 2| 10312 Mar 20 A 164  Nov
7l Do pref_. emaws| TO4 Jan 3 Jan 13 8413 Deo
Anglo-Am Cominl Dorp. no par 9 Marl6
Art Metsl Construo Ino... 10 20:. Jan 7
Blgheart Prod & Relg.... 10 Feb 11
Boaton Moz Pot Trustees.... 2 Fab 13
Centory Hieel of Amér Ino. 10 2 Mard0
East Boston Land 10 81 Fob 14
Esatern Mantinoturing.....5| 27% Feb 13| a1y i
Eastern BS Lines Ino_.... 35| 10 Fobll nr,\q \[ 118!
Do pret O 1] Feb 11| 8513 Mar 18|
B Ealson Eleotrlo l'.llum -1 Peb 14| 167  Feb 20y
Elder Corporatlon .. ...ne ga 361y Jan 2

g i # 17| Falrbanks QOmpany..---- 2h 67 28| B413 Jan
Aok T Gorton-Paw Flahorles. -~ 50 M
sl ; 3 80 Gluy & DAV 10 oooeer 35| 3013 Fob 13 6413 Moy
4| Internations) Cement Corp...| 101s Feb10 I s el

- », nay af
Luﬂ .‘i—ﬂﬁ?.] Maraol .. lannst Productd.....no par| 231y Feb 24

i cmeenammsanass] 73 Mar &

s Soiua taiand Ol & Trans Corpoe 10 83 Jau

| S0tz G0N 9| Libby, MoNeill & Libby....10 |

104 101y 111 L3 Loow's Thea 10 2 11 F

B0 083 | SN THENERI N e 5f Nevawaln (W 107 181 oret.100| 067 Mar 11| 1017 .rmm-

Tha My I e Th M ssnanisotte Gias Ooio.o100] 68: Teb 0 70 Jan 8|

so0 o1 [ D0 DIOfezssonmrnesood00| 607 Feb 0| 03  Jan20]

133 140 -mulm #1333 | Margenthnler " TiRoiype..-100| 125 M £ 1Sty Jan 2l

J 43 .li “ R Al 85| Maxiean Invesiment Ino.. 10| 857 Feb 13| 53 Jan26|| 471 Nov

S el -2 i | 25| Mulling Body Corp...no par| 38 Feh 13| 40% Jan 6] 821 Bept

80, 8o | B B Edlg 01| New England Tolaphone..100| 85 Fob 5| B0ty Jan 8| 8% Sept

AL M AL | BT Oblo Hody & Blower. ....l...| 2T Fab 13| 36% Jan B[ oo o2l

an1g &1 30% H0lg S0 Orpheum - Clroult Ing . 208 Mar 17 M SO

108" 10§ 167467 ] s3ac oee 22| ppeifio Milia. . 1645 Mar 5| 1701y Jan 19 Fob

SR AL [ =B AL TR Y Pariah & Ringham Cotp.na par| 36 Feb 13| 470% Jan 0 AVE

oo ool LastSae 0D FODI0) ..ol Plant (Thos O) prof....100| 94 Tebld @9 - Janld

15 10 - 240! Repos Button-Hol. -....- 10| 15 Yeb 4| 10 Jan 2

by a1 | x39 cre wams Raot & Van Dervoart Claen A| 44 Feb17| 55 Jan 3

aHn b 5 e Shawmit 33......._......!5 2ilg Feb23| 31ig Jan 7

Ko 101e 184 500! gnms Magnato. 5l 13" Fen13| Do Mur2n

A TR 30 aanis! 121 12 373 Siawnrt MIg GoFparation. .- vould| 18 Jan 2

ISR e 35) Bt & C0canvessasare-eill 133 Jan 2

71 yhd 7 TOrHBRLON oo s oeennmanen 36| B 75 Marld

i b nited arm Maoh Corp... 26 40 Jan 2

261 3 1" Da prof 25| 25 Jan31] 28 Febll

15 - : Vantura Consol ou “Fivida. 1214 Feb 11} 19 Marld

200| 20 ] o G43( goaidort Syatom Ine. ... 10| 17 Feblf| 21% Jan 2

b I Waltham Watoh..e.o.-oo100| 331z Jan 3 441g Jan28

i gntlmrm Ma.nufmtuﬂnl,lgg "; :} ar 20 gg ljfahlg
S11Mla | s e e o g T ey e ArTe: e mEmE .- Ar r An

sy 2 2ie G130 Last Sale[5is Mard0 Do Ye prefossiii2100| 60 Fab 7| 66 Jsnal

203 .n s 4 - - Lasf Sale(70. Marao) . Do 24 prelosonoooe-o100| 60 Feb B/ 70 Jan 9

Mining
275 -1 f mnnmm Consolidated.. 26| 7hoMar22f 15, Feb27
L Ahm 26 77, Jan
30 Mar'20] .. Mmmnh Mining. 20 11 1. Jan
iy '-‘H'« lﬂ!‘h AllOHON < ace e rmim Jan
121z 13 8004 .\rlmna Commarelal.. [ w.‘ Jan
ity NM"“ sezes, PUNZHAM MIDBS. o - conacan : 71y Jan
0) 3 200! l!nuo-lmamvn Copper. - 14 Foh 4| 400 Jan
31‘-0 363 L10| Culnmot & HACI8 .o erenv-- 26 331 Muar 0f 400 Jun
0iaf 21, llﬂl Carsou Hill Gald_. - 1| 17tz Feb 13| 40y Janl
14 Calitenn) - 13 Feb 11| 161y Jin
L1 [ - «Ill“\tru Ill 4% Jan
iy 001 Daly: ATy Mur
11 =Dty Copper. . 1 141 Jan
15 10| 4;108] jenat Butte Gopper Min. .- 10 16 Jan
ay By BB} FEADKIN < oo cezman 2B 4 Jun
[ i} : (& au H Mnpr2d
Ay 3y : HEIVOHA - crvoemmrmmmmaen 20 'y 4 Jan 8
L0 00 Indlnns MInIDE .- aeannaan 28 5 Jan 14
Inland Oreak Coal.

- = - e -

Litat Sulel 79 Mar20 " Srzat sg'fhﬁtﬁ;fc'l
Sl n .| Do pret
TN T T Ropale Gop * Inn
o 4 i 43| 1,846 [ n Mir 24
S1ng 1Ty eusy 2T 100 1,{ iy Jan
y 4 T Co 413 Jan
31z Jan 3
3 Jangl

Crlma il

=
- - T

e

e e

L]
Mnfu' Mineral Land.. 25
48 Sonanl Copper Corp...no i!‘dl;

18z Mar

ﬂmllh LRNE. o oouanannnse== 35| 100 Mar10
Ion'l-ll Utah M & 8.ccveas B| 140 Feb 13
POrlOr s cccnsnmsan 20| 41z Feb 11
upar!or & Boston Copper 101 414 Feh20
25! 14 Feb 11
Bfle Feb 13
ih\tnrm

Marl

l“. Fab 14
Qs Mar 22

Liast Si].?a
1 0 15 181y 25 e
113 s 0y 1y Yy 1 bl W 26 11y Mar 22 11y Mar 22

* Bld and asked prices. b Kx-stook dividend, 4 Ex-dlyldend And rights, ¢ Amessmant pald, A Ex-rights, a Ex-dlyldend e Hall-paid
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Outside Stock Exchanges

e e AP ot e oo e e NP P N g

Pittsburgh Stock Exchange.—Hecord of transactions
ab Pittsburgh March 20 to March 26, both inelusive, com-
piled from official sales lists:

Stocks— Par.

Friday
Week's Range
af Frices.

W\ Law.  High'| 3

Sales

Range since

Jum, 1,

High.

Am Vitrifled Prod, com. 50
Amer Rolling M1, com .25
Amer Wind Glass Mach 100
Arkansas Nat Gas, now.10
Barnsdall Corporation..25
Carbo-Hydrogen Co, mm‘s
Treferred. ...
Carnegle Lead & Zin
Consolldated Tee, mm.,ﬁl]
Quffey-Gillea Ol (no par)
Harb-Watk Refrie,com. 100
Indep Brawlhg, com....5
Preforred
Kay County Oas
La Bells Iron Wks,

o Btar Gas, new._ .
Mifra Light & Heat.
Maurland Petroleim .

Nat Fireproofing, eom
Prefermed._ ..
Ohlo Fuel 011

Pijtaly Brewing, com. ...50

Praferred. . oo oL 50
Plttaburgh Coal, eom__100
Pittaly Jerome Copper. ... 1
Pittah & Mt Shasta Cop. .1
Pittshirgh O & Gas___100
Plttsburgh Plato Glas. 100
Riverside East OMl, com._5
Ross Minlng & Mllllng--,l
San Toy Minfng

Unlon Naturs! Guaf-..l% z

Weatern Insuranca

Western Bav & Dep.. .50
West'house Alr Brake. _ 50
Wmt. w El& Mn;,curn..m

Bonda—
Indep Brewlnig 6s...__1025
Plttaly Browing 08.... 1040

1,000

Tz

5
200/
150

1,000

Mar
Feb
Mar
Mar
Feb
I
Mur
Jan
Feb

Ieh
Jan

75

55
136

15} Jan
Mur
Jan
Jan
Jan
Jan
Jan
Jan
Manr
Jan
Feb
Mar
Mar
Jan
Mar
Jan
Jan
Jan
Jan
Jan
Jan
i Muir
M

46

Philadelphia Stock Exchange.—Record of transaclions
at Philadelphia March 20 to March 26, bath inclusive, com-
piled from officisl sales lists::

Stocks— Par.

Friday|
Laxt
Sals.

Pitce,

Week's Range
of Pricex,
Low, High.

dialies

Week,
Shitre,

Jor

Range sinee

Jan, 1,

Léte.

High.

Boston Bond Rs

ton Stock Exchange Mar. 20 to Mar.

cord,

26

—Transactions in bonds at Bos-
both ineclusive,

Bonds—

Friday

Price.

Week's
of Pri
fate.

Faat
Sale,

Range
=2
Iigh.

for
Wedk:

Saley

Lo,

Range since Jan. 1.

Hlghs

U E LIb Loan B¢ 103247
15t Liby Loan da._ 1032-47
2d Lib Loan 45, _1927-42
1at LIb L'n 4 Ha. 193247
24 LIL L'n 4 M5, . 192742
4d Lib Loan 4 s, 1085
4th Lib L'n 448, 1033-38
Vietory 488, ___1022-23]_

Am Tl & Tel ool da._1029

ALG & W I83 L B6s._1050

Carson HI Gold 7e.. 1923

(.'?;Ic June & U 8 Y Ga. 1040

194

Bwitt & Co st ba
United Fruft 4148,
Western Tel & Tl 551032

06.04
10.14
858.74
00.44
B0.04
02,14
50.34
07.14
TN
77

U7.24
90.34
80,24
00.48
80,80
03.02
00.00
U7.60
T
78

$0.675

ﬂ? 400
62,650

7.000
22,300

1,800
4,050
10,800
l'! (Il]ﬂ
W0,

4.l'll}ﬂ
75
00
B34
07
0034

3,000
2,000
5,000
5,000 0074
1,000| 03
B.0001 003

a0 50
3,0000 100
1,0000 70

.14 Mar
B0.54 Mnr
88,74 Mar
00,44 Mar
89.04 Mar
02,04 Mir
80,34 Mar
07.00 Fel
v

Jan
Il
“eh
ey
Mar
Mar
Mir
Jan
Mar
ol
I'ab
Fish

100,00 Jan
23,04 Jan

Chicago Stock Exchange.—Record of transactions at

Chicago March 20 to March 26, both inclusive,

from officinl sales lists:

L

ompiled

s

Stoclks— Far,| P

Sale.

iy
Liast

"ricd, |Lawo,

Albert ok & Co.....
Ameriean Radlator pref ll.'rl)

Armour & ( Do prefe. o IO()
Ueaver Board..

Proferrid =100
Booth 1 I:illcrl('a, new. .. (*)
Proforred. .c..oo-222100
Briscoe common. .. ....(%)
Bueyria Co pref. .
Riinte Bros

1at preferred.
2d, preferred. ..
Chieago Clity Ity 100|.
Chiec O&C Ry m. uh com(")
Praferred (*)]-
L.-100

blllc Itys Part otf sorles 3.
_ Pare otl a-rrr-s 4.

Lumlumml Motors. . . -10
Cudaby Pack Co com . 100
Deckor (Al & (.ul!u Ine(*)

Proferred. 100
Decro de Co pref. . ... 104
rllnmcnd Matoh..<...100

Alllance Inaurance. ... 10,

Amerlean Gas. . 100

Amerioan Milling. - -0

Amerloan Rallways pref 100

Amirlean Storea. .. _no par
1t profecred.

warrants ... .

J G Brll Co..o.....
Keyztone Telophond... . 50
Lake Superlor Corp-... 100
Lanston Monotyfie. .. .100
Lehigh Wavigation.....50
Lehlgh Valley. ..
Minehlll & 8 H._

rlerred Y=z 50

Fref (onrmnlative ";.} “50

Phlla Fleetrio of Pa.....26

Phila Rapld Transit... .50

Philladelphly Traotlon-._&n
Rm Ing

--.50
Unlted Cosoft NJ_.___100
Unlted Gas Tmpt 50
7 8 Steel Corporntion. _100,
Prefarel. ... ... 100
Warwiek Iron & Steel.. .10
Welsbaoh Co. 1
Weat Jeraey & Bhore. 50
Westmoreland Coal. .. .. 50

0 !15 u]I_J.] l.om:l 3148108247

48, .
2d Lib Loan 4,\1’! IDB‘?—U
0 LIb Loan 4 M. 1928
4th Lib Loan 4 4a.'33-35
Victory 4d3is..._1022-
Amer Gu & Flea 58..2007
do awne=-aDO7
Bnt«lwln Locom 18t 5a.1040
E’Iso & Peo Lr etta 4&..104:)
o AL SR
Lake Buperlor Corp 54 10
10,

Gen consol 48_ .._.2003
Clen consol 4148, 003

.2 -
Lehigh Val Coal 1st 54 1033

Natl Properties 4-0a
Pegm Iult Eﬂun 4348,

a 19

eona & coll tr 5a'51
Phils Electrla 1at 5a..1060
b DE6

I =18
United Rys uold tr obf 49 "40

-

._
RS

=hatoe
z

<
S

=

sE

- 1=}
=
(]
&
23

e =1

EHH [ bt =R -1 -1

Unlted Rys Invest 551020
Welsbach Co fa 0301~

amall.. ...
West N Y & Pa gon 45.1948) ...

1
~-1030| " 08}

-

8258833388ssssEszgssatEEsgt

- L ]

58,00 Mar

¥ob
Jan
Mur
Jan
Feb
Jan
Jan
Feh
Fuh
Mar
Mar
Maur
el
Jan
; Mar
Feb

05.40 Teh
00,10 Mur

80,10 Mar

23 Jan

s Jones. . *i -
(*)

Gireat Lakes 1 & D. ... 100
Hartman Corporation. 100
Hart Schatf&Mars, com 100
BupuMomr._.,._.._”lu
Freferred. ..o = L)
Illinols Rrlek, . 100
Kan Cliy L& P 20 pf o1 (*)
Libby, MeNelll & Litihy .10
Lindaay Light..... wl
MId West Ul.ll pre Illn
Mitehell Motor Co. ... . |
Nat Clarbon, prof tnaw)ll:lt'l
Nadonnl Leanher. .
Orpheum Clroult, Tno.
Pub Berv ot N 1 "pirel.

l-l:h\f e

Reo Dotor.

oot & \ an Dervoo

Hears, Hoehrek eom

Bhuw (W W) cofnmon.. (%)

Btandard Gns & Flectrie. 50
Proferred. ...

Htewart Mrg ©

Stewart-Warnee 8p com100

Bwllt & Co_...... ==as 100

Swift Internationa 15

Tomtor Prod C&F

Thompson {(J Tt) com...25

Unlon Carblds & Carbop 10

Unlon Iran Works. .- 100

United Paper B 100
Preforred. ... _-

Wanl Ca.

Ward, Mantg, & Co pf. l{)D
When lssued. ... .....20

Wiestern I(nll.rlm; Milis. "

Weatern Stone__. ... ..100

Wrigley Jr, common., ... 25

Bonds—
Chileago City Rty 5s...1027
Chicago Ruallwayva Su._ 1027
+ Berlea ° p' 1947
Commonw Edigon Sa. . 1943
Peo O,L&C ret g 58 . 1037
Soath Side Wey 43¢s. 1024

Swift & Co Istafg s 104400,

054
4055
228)¢

Week's Range
of Prices,
High

7
m‘i
245

Sales

Week.
Shares,

far

205] 40
20{ o4
8

100"
75

Lot

4 Muar
§ Mur

Kange xnca Jan,

Feb
Muar
Mur
Mar

Foh

el

Febh

Jan

Foly
Aar]

Feb
Muor

Fab

T'eb

Feli

ab
Mar

¥l
Mar

Jan

Jan

Ieb

el
Mir
Mar
Fob
Mur
Feli
Mur
el
¥in
Vebh
Fab
Treth
Faly
Mar)
el
Mar
Fab
el
Fob
Munr|
Muor
Fell
Yob
Jun
el
Mur

L.
Iigh.

*No par valuo.

Baltimore Stock Exchange.—Racord of transactions at
Baltimore March 20 to March 26, both inclusive, compiled
from officlal sales lists:

Stocks—

Friday
Faist
Kale,

W Price.

Lo,

Week'a Rangeo
af Prices,
High,

&

Sules
Wk,

[for

Range tincy Jan, 1.

hirres.

Low.

High.

Alabama o eeuna -
2 proferred ..
Tialt Fleetrlo pref.

Cent Teresa Sugnre.
rreferred .. oo
Chalmers Oll & G Dra‘f.._i'r ¥
Comml Credlt prof B. 256
Consal Gas B L & Pow. 100
Consolidation Coal....100
Cosden & Co...oo_oo..8

asmnm e wssnall
Diavison Chemleal. .o par

B2y
2

AT

50

834
o i

50
70
an

(11
55

&
4214
o6 4
7

(L

4
3244

Munr
60  Mar
1.03 Mt

Mor
Fab

reb
e

Febh
Feb

Fab
Feb
Fob
Feb
Feh

Jan
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Stocks (Concluded) ;'ur

Eikhorn Coal Corp
Preforred
ll’onnmntlll]‘rrvfirﬂll'll 100
Indishomi Refiing ...
Kontucky .. <. - b
Freferrd. . ccov-

MTea Flnanes Corp. . - 100

Mer & Miners Trans VT100] -

Mt V-Wood Mills v te. 100
Preferred v b re oo 100
Pennsyl Wat & Power. . 100]
United Ry & Elbo. .. .00
Wayland Off & Gha
Bonde—
Alabama Cons C&J Ba. IDBB
Chlengo 1Ly 181 bu. 127
Cliy & Buburban 10t &
Consolldated Gad b,
Clonoral 4448 .. .. .. 1054
Consal GULEP 4 48, 10356
B per cont poted. - :
T Per eent notes. .
Congdl ' Coat ref He....
Convertible G4....102
Cosden & Co ser A G8. 1932
Horles 13 0s 132
Tikborn Conl Corp Ge, 1925
Take Ttoland 121 gu 5821042
Monon V Trao Ss.
<10
- 1044
SR

[ [ T
Unitod By & I 48
Income da. - .
Trumiding Hs

1',4:'1[1 :

PR RIE G

Wil & Weldon 1064

Frida

v
Lagl

Bals.

Week's Range
of Prices.
Low, - High

‘2Jli

[§:
il 0444

Salta

Range since Jan, 1.

Low.

High,

Stocks (Concluded) Far,

Friday
Last
Sale.

Price.

Lina,

Week's Ronge
of Prices.

High.

Sater
Jor
Week,
Shires,

Range since Jan. 1.

Lote.

204
32
70

4 Mnr

5 Mar

% Mar

Feb
Mar
el
Fib
Feh

Mar
Febi
Fol

Mur
Faol
Febh
el

M
Jian
Mar

Mar
Jan
Fub
Feh

Mar
Jnti
Feh
Feb
Feb

Mur

Mur
Mar
Mar
Mar

Foly

Jan
Mar
Jan
Mar
Mar
MAar
Mar
Mar
Jan
Jan
844 Mar
i6 Jan
6 Mar

88
70

WY

44

LR35

104
L35
4

15
0l
70
b

JEn
Jan
Jin
Jan
Feb
Jan
Jan
Jun
Jun
Feh
Jan
Jun
Jnn
Mar
5 Mar
v Jan
Jan
Jan
Jnn
Jun

New York “Curb" Market.—Below wa give a record of
the travsaetions in the outside security market from Mar. 20

to Mar. 26,
PFriday afternoon.
whatever.

both ineclusive,

It covers the week ending
On the “Curb" thera are no restrictions
Any security may be dealt in and any one ean

meot, there and make prices and have them ineluded in the
lists of those who make it a business to furnish daily records
The possibility that fietitious transac-
tions may creep in, or even that dealings in spurious seguri-
ties may bo included, should, henee, always be kept in mind,
pn.rtwni-wlv as regirds mining shares.

of the transactions,

Week ending March 20,

Srocks— Par,

ity
Lant
Sale,

Price,

L
Week's Kangt
of Prices,
FLote.  Fph,

Haley
firr
Wieek,

Ronge kince Jam.. 1.

Shires

Lane.

High,

Aomo Coal.r.eenaweneannal
Aotns Exploalved. r(no par)
Alr Reduation.... (no par)
Allled Packer _i"n e}
Aluminum Mirs. r. (0o par)
Al Lenthite comino pnr
Am Candy Co,e0tn(no par).

Ardor Hawaling 8 8.r o210 |,

Afnor Hadintor wi..

Amor Bafoly RAROT.-...20

Armonr Leathor com.r..16
Doaver Board Con prfoeit)
Tirtwan Maotos Corp e . ”E
Brlt-Ameor Chisn Carpar 10
1t Amer Tob ol
Ordinary bHearer
Baoyrum oo .
Bitlor Brod  r.ec. oo
Onr Lty & Fower.t.-...26
Clasa (3 ) Flow Whin oro (]
Contral Torean Hig com )0
Clities Bary Hankers lhmh
Olove Auke Co, nmw. .

1 .
Colomblan lEm*ld Synad nuw

Cuban=Anacr Sur w i,
Dayled (Wm) Co, [ne.r. o
Furrulll\\'nn-'\c‘inn wolm e (1)
Flrostonn Tleed Tl oom 10
Glon Asphaslt, conm.r. . 100
Goldwyn Ploture.r.(no par)
Cloody'r Tirekitub com 1M
amﬁoln Prod Corp pom |
Hacoules Paper. r. . (no par)
eyden Chet. e . (no par)
Ilrwkllul Vil Produgts. - 100
\EHydeanilo Bteol, coni.r. I((”

Proferred.r 10

Im!la.n Paoxlrm Carp,r- (1|

Interoontinental Bublb. 100
Kny County Gas.r... ..-l
Kuoyntons Holotloer, r.
HArhy Latnber eom . -um
Libhy MoNcll&Libby v 10
Ama Immm oot . r.. =100
n Mot o ol At .50
Looomaoblle Co now wi,re, (1)
Malbohim Motors. ... 10
Marconl Wirel Tal ,of Amor )
Muroer Motors, e. . (un par)
Monta Ward & Op, com (1)
Nat Fireproofing prof.r. 00
Mot 1o & Conlara .- 100
N Y BHIpbldg. - .. (no par)
Nlll'l‘l‘l‘.nl!.(:’ll-lznid
D & Papor. m
Orphetun Clrowlt som. e .. 1
Patchoguo-Plym  Milla. (1)
Peerles 'T'rick & Motor.r -
Porfoatlon T & I r.....10

ll'wllizwotnmtmu COMLY)|aesans

6}

Proferte 0
P'rmn 'rml mnn.-m
Pyremt A

Ourn of Amwi. r{f
rdma

TRanter Mumr T :-E;r: Hl'r)
Reg: mt? & Cocomr (1)

Rapubil aT)

oot & Van Decvoort r 1
Bavold Thee Corp.......206
Bpleir Mg prefe.....100
Btand Guan & Eleo, com.r.50)
Proforred. o coo.a.. 00}
Banwood Rubber C o—B00
Jubraaring Boat v t o..(1)
Swodta Co of Amer.r.__10
Switt International.r.. .15
Femtor Cornd Frult pt A(H)
‘Thilnkot Pavk. . .ceeneens

'DW ¥ (10 par)| .
utmknwny Roll Milla.r. (1)

Thues Bquara Auto Bump. 5

20,700
10,200
1001
300
100
000

1,80H)

20,600
100
1,500
300
3,400
2,250
3,300
2,150
700
3,200
n0o
1,600
700
AN
11,000
00

1M
7

Jan
Mar
Felh
Fob
Feb
Mae
Feb|
Pl
Mar
Mar
Feb)
Mar
Mar
Fab
Jan
Jim
Mo
Mur
Feb
Mar
Foh
Feb
Feh
Feb
Mar
Feb

¥oly

243

Tobadeo Prod Exports. . (1)
Todd Shipyards Corp.r.( 1)
Triangle Film Corpvto..06
United Motars. e (0o pard
Untd Plature Prod Corp. r(ﬂ
Unlted Prollt Bhariog.
Un Retall Bi's (Jnnd:‘ T (H
United' Zind.r
us l'll-slrmutlm: com...60].
U B HighSpeodsteal £Toolt
U B Bteamehlp —--...-.10
U B Transaport.r 1
¥V Viyadou, Ing.r.{o0 DlrJ
Wharren Brod.r. .o o.oa 1]}
Wayno Coal i)
White Hoek Wat com r 100
Willys Corp,eom.e.(n0 par)
First prefermed.r.. 100 |.
Boecond praferred . r. . 100

Former Stundard Oll
Subsldiaries
Anglo-Amer Oll.r-.-aa-£1
N ¥ Translt.r.. II}O

Ohlo Ol r. ...

Houth Penn Oll-r......ilm
Beandird Ol (Calif).r. 100
I Standard Of of N J_ro 100
Standard Ol oI N Y
Swan & Flneh

Yacuum Ol r.

DOther Ol Stocks
Allen Oll.
Alllaﬂ Oll.r..-..

Anunm At Gins tiow wl 10
Blgheart Prod & Ref._. .10

Boston=Mex [oirol.r
Boaton-Wyoming (JII.--.I 1
Rrizos Ol Corp. e (0b par)
Burknelt Van Cleay Ofl..6)
Carlb Syndleate e now w i
Clrole Ol ¥ e e B
Costien & Co., com.r...-5
Dominlon Oll.f..ceaeall}

Elk Basln Petrol.ro..c..
Engineers Potrol Co.r...]
Eamerslda O] & Gas.r.. .;

Frnsinnd Oll.. - .. (no par)
Giland Ot gom .z (nopar)

Proferred v aenaaeas 00
Glenrook Ollir.cocace-a
Gultep-Glllsaple ﬂll.t.-ﬂl
Gum Covie Ol uiw.x
Homes Of] & [tefor. ... 10
Houston Ol com.r .-.100
Hudson Ol r.

Island ON & Trlnnp. S ID
King Perroloum Cor) 1,! a1
Langd Creels Royaltieg.r. 1
Livingston O Corp.r--.1
Lone 8tar Cas.r. ...
Magna Oll & Refining._-.1
Muanbattan Ol r.(uo par)
Marnoalbo Ol Explor.e. (1)
MoRcatle Ol oo cavnasss
Mecritt Ol Corp......10
Menx Peorol Corper-co.d
Maotropolitan Petroleum .25
Megtoan Paanes Ol.- .10
Mexloo Oll Corp.......10
Midwes( Ilefining .r....50|
Midwest-Texan Oll. r.--1
Morton Petrolof Me.e_o 1 1.
Norh Amorloan Ollir-_.6
Ohly Ranger. ¢ oo eoaen
Oklahoma Nat Gas.r
Omar O & Gos 00w ....10
Panhandle Pr&iaf pomre(t)
Prefecred . re e o oe == 100
Pennok Ollr..oo......10
Ponnsyivania Casoline.. .1
Phillipa Petrol, com.r .{f)
Producers & Ref.r.....10
R Rook Ol & Gas. ...

Rickard Toxna Co.r.....0 s=ae

Ryun Potroloum . reo....1
Halt Cresk Coma Ol . -
Bislk Crook Produicors. r.-25
Bapulpa Refinlng. . . -0
Bavoy Ollciian-ssascact
Bequoyalh O & Ref......1
Blmnas Petrolsum r(oo par)
Bkally Ol Oo.rceeeeaa-10
Bcwua Suntes Cons Corp r 1

HBpenoee Petrol Corp..-.10
Branton Ol . fe e e
Btelnor Ol Cotp.r.(no par)
Buperior 011 Corp. (uo par)
Tovas Chlef Oll.roo ... 10
Texuns Conpany, new...2h
Texus Pac Coal & Oll.r.10

Texss-Rangor Prod & R...
Te-Ken Ol Corp.f..---5
Texon Ol & Land.ro...-1
Taraman Ol r. o aceaaaaal
Trinity Oll Corprar e
Tropiedl Oll.r -... 2
United Tox Potrol.r.-.-.1
Valverd Ol Propare--- (1
Vietorls Ollr

_r(t
Whilte Ol Corp. r.. (no par
Woodbirn Ol Corp.r. -tﬂ

Minlog Stocks—
Alnexa-Brit Col Metals..1

1 A S s e A

Doston & Montana Dov
Butte A NY Gonw..r.
Caledonla

Calumet & Jerome Cop.r.1
Copper Co, Led. 86| 1
dalaria Sllver.e 1

24
1-16

404
134

10 22
173 A

M
60,
13 :

lHﬂ

lnt‘f
15
24
5a
314

4,000)
410
27,100

15 Mar

Feb

< 1M 2Jun
ll.-lﬁi'.lm
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[Vowr, 110.

Minlng (Conctuded) Pir,

Oarson Hill Oold irooaa.]
Cash Boy Consol.eea....1
Cans Arlgons Smelt. . =
Cons) Copree Mines_ 5
Consal Vlrxt:da Hllyer.r..0
Cartnd Bllver

De Deers Conn M fnea, Ltd.
Divide Extenston. . ...
Dolores Baperaned -.....5
El SBalvsdor Silyer Min_r_]
Fmpa  Siver.
Eureka Croests Miu.ro._1
Eurekn Holly, roo- .-
Forty-nine Mining. .
LTI (LT S, N1
Colden Gate Explor'n.r. .5
Goldtield Consol'd.-a---10
Goldfleld Dovel .r....1
g:dr!uld Marger.r..

Hecln MIIng. - . - ... -250
Houdurns Amer Byndore (1)
Howe Sound Co

dron  Blosom.r..

Jim Butler, r.._-......--.l
Jumbo Extension. ......-1
Y B e
HOWANUAF . e ces pmmicmna]
Euox Divide . foeeee.--10¢

La Rode Mincs, Lido_o...0-

Loolslana Consol. .auena-1
MaoNarurm Cresoent.r.. 1
MaoNamara Minlng.e...1
Marsh Minng. roe..--..1
Mazon Valley. ...
Mothirlode, new.
Murray-Mog M Ltd:_ .
NIpisaing Mined- ... ---.b
Nixon Nevada. oo c-ana

Oplir Bliver Mingd.r....1 3
ud

Prince Co08. . -neue-
Rand Mines, Ltd, wi. ...
luw Hercules. ...

Red Wiairrlor.e. .. -

-1l
Rex Consolidated Min.. 4

aper Group Mining....1
Bllver Dollar Min r. . ....]
Bilyor King of Arlsonn...1
Allver King Divide. r...]
Bllyer Plok Cong'd. r....1
Btandard Silver-Lead....J

ok
Tonopah Belmont Dev_r_)
Tonopah DIVIAe. fecamaas 1

4 |
U B Continegtal Mioes.r.1
Vietory Divide.r. ... 10¢
Washington Gold Quarts. 1
West End Cousal'd. ...
White Caps FExtension. 100
White Capa Mining....10c
Wibiort MInIng . ceecaesl

Honds—
Allled Pack conv debiis’s' 20
Amer Tel & Tel 6s.r.. Iﬂ.!“
5% LT
Anglo-Amer Off 71g6.r- '26
Beiginn Gove Exu ba.r. 1030
Esternal 8a.r... ... 1921
Heth Btwl f".. nuu-a..llng..’

7

C (\"E & Bl L Tl:rl!s r:1629
IConne sl Elae 9. r.....1940
Keonecott Cop Ta.c. 1030
Ligg & Myers Tob fa_r-'21
u-:‘nmu GovE o s, r.-{:;ull
Bwedlsh Gavt B8 June 1630

Bw:tmlnnﬂ Gave b bes. 1920
Texns Co 7% notea, r. 1009
Western Eloe cony 7a.r "25

Friwog

roat’ | iVees g Rangi

i L af Pricis
Fin. H!'m

L] ]
8-10 3-16
4 11-16
I 18e

1
a4
io

11e

aise
1w
d

BOY5 87
08ig 003
pa 08

fa m,r Stuea Jan. 1.

Loe:
20 Feb
0a  Jan
1§ Feb
4 By
344 NMar

48 Jan
1 16-10 Jan
Mur
Jun
Mur
Jnn
Mar
Jan
Jan
Jan
Jan
Feh
Jan
Jin
Mar
Mhar

b
T-16 Mz
2§ Feb
z M)
1 Muir
1-18 Feb
0-10 Feb
1
1

23

Jan

Mar

i Mar
Fab
Mar)

Jan

Mar
Lde Maor
3 15-10 Jui
7Y% ¥eb
33 Mar
i{ Feb
200 Muar
tie Jan
4 Fer
134e Jan
e Mar
5-18 Mur
4 Jan
i Jun
iy Feb
156  Mar
34 Feb
Ai{eMar
T4e . Jun
03§ Feb
1%a, Feb
Y Muir
Moar
Mar
Mar
Tl
Jan
Mar

1 7=10 Jun
144¢ Jan
Ti50 Jan
G40 Jap

Muar
Fab)
D3y Mar
9014 Mnr
V434
074
9T

g

By

04

05
984
ik
243

o
&6 14
845 Mnr

114,000
17,0000
1,000/

75
i H

¥l
805 mm

05,0000 98 Mar

* Odd lots.

uwmea

T Mo pue valoe, |
Eschange thia week, where wdditional transaetions will B fonmd.
W When lsued.
T Diollars per 1,000 ilre, TR

Listed ns

r Ex-dividend.
Rk Correetion,

W Ex-rights.

| Lasted on the Htook
o New ntoek,
& Ex-stock dividend.

proavact.

Note —There were no sales of Btanwood as reported last week.

New York City Banks and Trust Companies.

All prices dollars per share.

New York City Realty and Surety Companies,

All prices dollars por share,

Hid
82

73

Ask |
h& |

'I.U

Alllanoe nlul
Amer Buroty.
Bond & M O.| 230
City Investing) BS
i‘rel‘errul-.| 75

an_vemhlmw 125

Mitgo Bond..

INat Burety._

75 N Y Titls &

Sﬁl Mortgage..| 118
L)

Hud | Ask ||

130 [iealty Abssco
u7 | {Brooklym).

2y OB Casunlty -

|11 8 Thtle Gust

|'West & Bronz)

| Titlo & M G

T
=04

(E8)

e
107
150

78

1041

Quotationé for Sundry Securities

' excapt where marked "'

All bond prices are “and

Interest’

Heandard Ol Stocks

Anglo-American O] new. ﬂ
Atlantio Refinlng. <100
Preforred ... ... ...lm
Borpe-erymaer Co.....1
Buckeyo Pipe Line Go.... M‘l
Ohmebroush Mig new
Proforred new. .
Caontlnental Ol
Crescent Plpe Line Co... 50{
Cumberland Pipe Lins. . 100
Eureka Plpe Ling Co_ www100

Bid |
JUI
001600 |
112 ’!u
470
0y
295
| 100 |
Ittt}
"
140
134
3

tl-i
178
’[l}l’l
43
MLy
153 ¢
101 |

Hlinols Plpa Lins. .- 10(
Indlans Plps Llne O0. ... 6!
International Petroloum. £1
Natlonal Transit Co...13,80
Now York Translt Co...100
Northern Pipa Lioe Co. 100
Ohlo Oll Co.. .

Peon-Mex Fuel

Pralrio Oll & Qoe

Pralris Plpe Lin

Holsr Reftoing. ..

Bouthern Plpe I

100
Bouthwoet Pa Pipe Linss. 100
Brandard Ol tCnIlfurulu} 100
Standard Ol (Indisna) - . 100
Btandard Ol (Kansas)... 100
Beandard Ol (Kentueky) 100
Btandard Ol (Nebraska), 100
Standard O of New Jer 100
Prefe o |
Btandard Ol of New Y'K.100)
Btandard O (Oulo). . ... 10
Preferend ..o .-
Bwao & Fiooh_ ...
Unlon Tank Car ©
Profermed .
Vacuum O,
‘aahiin O

-Fs |
000
-?‘l‘
405
140 |
B16
B5
250
844 |

420 i
Al0
825
1

438 |

Ordaance Stocks—Per 5
Aestnn Explogives pref. .. 100
Atlss Powdéer somimon. . . 100|

Proferrod

] ot
Canadi Fdyd & Fur“i‘laul 106] 200
Carbon Bteel gommon.. . 100|920

lat preferred. 100 100
24 proferred .. .. uo. . 100) 70
Ooit}n Patent Fire Arms 58

H--
QuPont (& 1) de Nemours
& Co sommon . . - - ... 100 320
-100] B

Steal —.-10cf B
Emn!re&wsla 1¢on oom . 107
oferred . o ameeaa s
Buaulu Powder eom...1

aterred .
Nllm—ummt-ma oom.100] 111
Prot 1

1ot proterred . .. oo .. 2100
2nad preforred .

L PR s

Publle Utllitien
Amer Ong & Elgo com... 80|

816

216

156
125
a0

OUy'sscecses
Coal & Irol

n..
Colonial®. ___
Columbla®. .

Cosmi

Ouba (ﬂkol).
Enat River...| 150
Europe......
PFlth Avenue®
Fifth ..
First =

205 |

Gatham - ... 226

Ak "

Baoks id
Imp & Trad__| 660
|[$Trving (trust
cortitloatos)! 390
Ll.burg. e

anhattan *.
Meeh & Mot

Wi
Yorkvilla®. ..
Brookign

reenwioh ..
Hanov

§i0
man--o| 80

Harriman
[odustrinl® ..

atlonal Ol
wcrth B!do'rf

Trust Co's Ak,
Now

Ask |
676 | York
Bmhm Trust
395 |Central Unlon
410 |Columbla.... .-
200 Gommmﬂ

205 {

%0 (Bquitabla TE:

43 l Farm L & Tr.
Flgolity ..o

Hudson.......|
Irviog Trust.||Bes

Law Tt & Tr
I Lincoln Troet
[erenntile T

strop
tunl { Weat-|
nhumr).i._

405
United Btates| 830

__ Brootiyn

Frankiin......
Hamil

500
240
202
650

206
People's. ... ¥270

* Banks macked with s (*) sre State banks.

change this wook,
7 Ta-dividend.

$ Includes one-half share Irvlog Trust Co,
¥ Ex-righta,

$ Salo ot auetlon or at Block Jix-
t New atock.
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muﬂl’aw« & LA oom...1

¥

Amer Publlo Utiilifes oom100
Proterred .o .o.......100] -

Oarolinn Pow&LIght com mo

Cltles Herviea Co com. .

Preferced. .
Oomhlhl*qwnv&bt..l
roferT smamns ey
Eleo Bond & Bhira pret .
Federnl I-l(ht&'l'rmﬂm'l. l!ii

iy

Proforred .
Great Weat Pow 068 1040 Ju ns
Mlsalasippl Riv 'ow com., 1
Preforred . ‘“‘l.
Firat Mtg s 1061 J&J| 7tz
Normum Oblo Eleo Corp. (t){*~--~
0
BE
0y
62
83
131y
&0
L]

ll'l:ll‘ﬁl'n Hiatea Pow com.
rof

Noeth Texan Eleo Co som
Proforrod

Paciflo Gaa & 1leolat praf

Puull. Bd Tr L& P oom..

n.wumsu fia 1y & LRHE. 222

ﬂour.h Cnllt Fdlson eom. . 1
Proferced ..
Btandard GM Xl tDu.'I}.,
Pref

Tmndmﬂ‘l' L &P oom.

ol

H614

il
19
*301y

f’g r hm ]

(10

306
AL

600 G

|R:'1

Ak
20
Ir!’ll
L1dls
405
100
240
108

United Lt & Rys ¢uil).....100|
Lot peeferred. ... ...
Weatern Power gomnon . 100]
Prelorro.- - ..ovnnnnn100

R, Equipmants—PFerCl
Baltimore & Oblo 4bn.....
Buflf Roeh & Plttaburgd & b5
Equlpment 4#.
Equipmont da ..
Cannding Paclfls &35, .
Caro Clinontteld & Ohlo
Central of Coorgln 4450
Shivsnpoake & Ohlo
Equlpment 5a
Chleago & Alton & .
Kqulpment 8. ... ...

A
150
L

94
IR
102

44

Jat
187
105 ]
Chieago 1t T & Pag 4348

Eguipment 59. ...
Colorado & Houth ]
Er;: ﬁf.-. ===

o t 4
t-louklng Valle; K
LEquipment 58.-ocewas
Ilnols Central Ba.
Equipment 449 .
Konnwha & Miohig M
Loutsville & Nashville e
Mlohigan Central 8d....
Equipment fs....

Mino St P &HE M

Mlssour| Itansas & Taxad o8.
Milssaur] Paottlo 88 . oo -...
Mobils & Ollo 58

i

ani)
450
150
325

a0

S60
410

55

11305
443

DT T D
| BeAdIng €0 4460 o icmmnnn
8t Lonta Iron Mt & Son fe. .
Bt Loula & Ban Franoikoo 64.
Beaboard Alr Ling 5t v ..
ulpmmt 4440

thern Pacltio o 6;«1.

T Hallway l}ii.....
F lmlumunl fa

Toledo & Oblo Central da-..

Pubilc Utliltles (Conel)y | Per
43
-100,

Tobacco Stocks—Per o
Par
Amarloan Clgar nommon . 10€
Preforrad .

Amer Maohlne & Fary. .1
Britlah-Amer Tobaa ord. . £1
Hrlt-Am Tobas, houm‘..ll
Conley Foll .. vomoancasy i
Johnaon Tin Foll & Met. lDI'I
MuroAndrows & Forbes..100
00

Preforr e
Baynolda (iR J) Tobucon. 100
B3 00mmon ALK .« . «.. 100
Preferrod ... ...
Young (J 8) C0..na-
Protorro . ... -.o.-.-100

Skort Tearm Notoa—er
Am Cot O/l 6a 1024, . M&S 2
Ames Tel & Tel 6 1024 F&A
(1% notes 1023 A0
Angsconds Clop Min '30.J4J]
Canndlan Phao 6s 1024 . M&D 2
Dol & Fodeon 58 1020 _ Pl A
Fodernl Bug Rg 6s 1024MAEN
CGenaral Bloo 0a 1040, .. _J&})
Cireat Motth Ga 1920, .. MA&S)
K CTorm Ry 4} 1021.J&J
e Noy. 16 1023 _M&N 18
Lastodo Gna 7 Jan 1020, ..
Liggott&M mrl'nhﬂn'!u&n
N Y Cent Oy 1020..M&S 18
Penn Oo li‘l 1921 J&D 18
Pub Ber Corp NJ 7n "32.MAB
Hlons-Shint B & T 04 "20. ‘F&h
Houthern Ity O 1023, . MA&
Hwift&Co on 1021._ . F&A lE
Utah Heo Oorp B '32. M &S 10

Industrial

and Miscellansous
Amarican Braws ... .. _100
Amerienn Culcla som. ... 100
Proferrod. - ...-
Amerloan Hardwars.... . -1
Amer Typolounders oom . 100

Proforred . -1
Bordon Company oo ”1

Proferr

Goblold. CompaRgsmol
Havana Tobaoco O0....100
Proferred . ..
Intersontinen Rubl com. 100
International Bliver praf.1
Lehigh Valley Coal Bnles. b
mrgrnl Baklog Pow com..1

Proforred . .
Unlted Goa &
1t preferred
94 preferred

Blngor Mfl’ Y, S ||
Toxas Pao Conl & Oll....-1

Ty by 100
1ot & B June 1 1633, 3-D)| 60

6
15
o7

=

FHNNNOSNNIOaSaE
=

A S S DIt

BHTOuuyaSL
o

28

=]

o=l =

SenSanSsasnoac

Sk unbubiie

NNOS NN SO S G a1
Huo Otk 8
:39»55595$;u
aocoocason
o
=

=

g~
St

S5

828

MNEIANUNNGRSS
b o [
S i =
SSansacasanhass

=

*108

* Per ahare. B Basls.
[ Flat prive, s Nominal,

o Purchaser nlso pays acorued dividend.
r Ra-dividend,

yEx-rights,

==t

SSSSOCHES
131303 L n i b e
ot &8s

Shaan

Sholsmisisieta i briniy
ERRSESESN2EEY

£

=
-

b2
=1

S

Lok
Z2E88E8S

i

S
E=1-1-1—4

& Now #took.
(*) Without par value.
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Inuestent and Railvoad Intelligence.
¥ RAILROAD GROSS EARNINGS

The following table shows the gross earnings of various STEAM ronds from whioh regular weekly or monthly returns
onn be obtained. The first two columns of figures give the gross earnings for the Iatest wesk or month, and the Iast two
oolumns the earnings for the period from Jan. 1 to and including the latest week or month. The relurns of the eleciric railways
are broughl together separalely on a subsequent page.

Latest Gross Earnings, Jan. 1 to Lalext Dale. Latest Gross Earnings. Jan. 1 fo Latest Dats.

8. Tee ’ " ! 1] rerlons ROADS, Week or | Current | Preclous | Current | Previous
St Nakar || Gt | Pmiom | prars || “Pear. < Month, | Year. | Year. | Yeor. | Year.

4 % & Ml Pacir J mm".?*m ] RI% 631110 i ] 3180 631
Jabamn & Viekab . | Jnnur 41 25 941,284 || Missour: Pacife. .. < |Janunry 05227 |0,810,82 ! 810,63
iml Arbur 2l wh gim =060 0180 g 780,040 || Monongahela. . . .. |Janunry 203,970 305, 03,970 405,461
Atch Topekn & 8 FelJanuary 20177970 : | 13,028,540 || Monongahela Conn. Llanuiry d 21,328| 218,6
Gulf Colo & 8§ Fo. lTaouary 2.601,01001,440.0 [ 1440012 || Montour. Febrnnry
Panhnndle & 8 Follanuary TORIT0| 4 76 403 A Nashy Ohatt & 8t LiJanusr,
Atlnnti Biem & Atl. bnnuacy H23.803] 2 A 503 ¥ 381,525 || Nuvada-Cal-Orpcon. | 2d wie 2 Inr
Atlonta & West Pto | Janiary 277 ' 527 Noyvads Northorn. - January
Atlantie Olty Janunry 200,564 | 1 1
Atlantic Const Line. [January 2 13 T B.820,139) 75 Now Orl Groat }\:lr January
Baltimmore & Ohlo. . January ¥ y 17.343,088/13,: Nuow Orl & Nor East!January
I & O Oh Term. . |Junuary 4,.87¢ 5 ! 214 ,87% 2708 N O Tuxas & Mex._[Janunry
Iangar & AroostooklJunuary 4R 175 AR Beaum 3 L& Wo_ January
Jullefonte Oantral_ .| Fobruary 200 4.421 4 8t L Browns & M| January ) 400,708
30lL Ry of Chivago. (Janunry 410,780 124 0,78 : New Yorlk Qontrsl. . January 24521005
Jessamer & Lo Erle. . \Januscy 039,349 B2 K51 [ Tod Harbor Belb.\January 4,40, 605,845
Bloghnam & Guarfield Janusey : Lake Erle & West January 3.496] 764,567
Blemlogham Nouth. [Jsmunry Michigan Central January ) 15,000.636| 6
foston & Malng. . - Janunry T78.2 Ad : 4! Clnelosat] Nor.. .l January 24 7|, 233,600
Bleyn | 1D Terminal Jnuunr)"‘ 35,862 02,028 35, 8¢ Oleve O O & 8t L. | January .25015,347 881
Buff Roch & Plttsh, |2d wk Mar 433 3,522,774 3,195.8 Ptga & Lalke ErleJanuiry 4.240,2,792,840
Buffalo & Susq.- - January 2910 3, 220498 102810 Tal & Ohig Cént.| January 10,081
Cunadian Nat Ry (34 wit Mar[1,577,06211 457.313118,676,207 (17,591,112 Kanawhs & Mlch January :
Qianndinn Paelffe, . |44 wic Mar|3,283, 2,512, A6,534.000/31,625,000 || N ¥ Chie & 8t Louls Janunry
Qan Pac Lines In Mo|Januscy a04] ¢ 3.‘;?.3'.1-1| 005 || NY N O & Hartf. .| January
Qara Olinel & Ohlo. |January i) 416 487 80 N Y Ont & Westorn January
Centeal of Georela . . | Febroagy 541, 1,491,060 3,204,808 || N ¥ Busg & “’cﬁt.-i.!ummry
Qontrad RR of N J. Tannary i 07 al 3,672,107, 3.612.002 || Norfolk & Western_Janusry
Qent New Kogland, [JTuouaey. 31 aas  RaTI0l - 819458 || Norfolk Southern. . [January
ntral Vermont. .. [Inouary 30, 32,3 . Northarn Alabama. | Janusry
harlsston & W CarlJ T . ."’_(;“'0 Northern Paclflo. - . [ January
B & Ohlo Ll . 32,070 Minn & Internat. | Janusry
hcago & Alton... NocthwesternPacificiJanuary
Chie Burl & Quiney . Pacilic Coast January
Ucago & Enat 11 Pennsylvanin RR..|January
Ohleago Groat West|January Balg Chos & Atl__anusry ! o
hie Tod & Loitlav. . Lanuary Cumberliand Vall anuary | 483,140| 481,047
hicago Junction. | Januaey Lotg Island. - .._{Januncy 1.656,5721,499,582
Ohilo Mllw & St PaullIanuary Mary Dol & Va..|January +208 Al
¢ & North West, Llaniary N Y Phila & Nor. [Janusry 550,492
o Peorin & St L[ Janiury Tol Poor & West. L Janoary 180,681
e IR1 & Paeiflo. - | Tanuary W Jorsay & SeashiJanuary ]
Chiec R I & Gulf__lJanuney Pennsylvania Co__ . [January
hle 8t P M & Om. [daniacy
hic Tarre 1 & B K. [Janusry
ne Ind & Western{Japunry
n N O & Tox Pac. [Januiary
olo & Southern. ..(2d wik Mar
It W & Don (‘Jll:?. v
Trin & Brazos Valllanuary
Colo & Wyoming...[January
Ouoba Rallroad. . .. .| Ianuary
alayware & Hudson|January
Dl Lack & West. . [ Pebruary
Danv & Rlo GrandelJapoary
Danver & Salt Lake{January
Dunn[c & AMarkin anitn
Dotroit Tol & ront. f(January
Dyt & Tol Shors Li. . [January
Dul & Iron Rango..|January
Dul Missabo & Nor. {
Dul Bou Shore & At wk Maor
D ary

I'Nowburgh & Sou Sh{January
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Grand Rnﬂa Ind{Janunry
Plots Q O & 8t L. Iantiary
Pagria & Pokin Un_|January
Pore Marguette- .. - [January
Porllomon - . .- e |[JANUACY
Philla Both & N E__lJanuary
Phlia & Reading... ry
Pleesh & Shawmut. . (January
Pltts Shaw & Nortl £y
Pittsh & West Va..|lanuary
Port Reading.... ANUACY
ﬁulm& Om O__|[Januiry
ol ANLAFY
Wash Bouthern. . [Janoary
Rutland .- oceue---lJanuary
8t Jos & Grand Isl'd|January
8t Louls-San Fran_ .| January
Pt W & Rlo Gran. | January
8t 1~8 F of Taxaa. [ January
St Louls Southwest. [Janoary
BtLAWarT a0
8t Louls Transfer. _HJanusry
e Ant & Aran ass Janusry
leanboarnd Alr Line..|January
SBouth  Buffalo.. ... |February
Southern Pacifle.. . [Janunry

Arlzonn . ¥
Gauly Harrls & 8 AlJanoary
Hons & Tex Cent. |January
545,401 Houg B & W Tex. [January
75845 Loulsluna Westorn | Janunry
438,770 Morg La & Toxas/ Inminry
o e el Tazas & Now Orl.lJanuary
23,404 || Bouthern Rallway..Janusry
BT 400 Ala Great Sonth. Jaousry
121,240 Mobils & Ohlo_..|[January
194,660 Gr.\u:-glu Bou & Fla/January
V5,800 Sp?;?(“ Rly {11 Lﬂt;i!. "':“"!
ang [nternat. - |Januney
Bpok Portl & Seattle .
Staton Island R T. . |Janua
y Tonn Ala & Georgla|2d wic Mar
5, Tonnesses Qontral. . [January
1,208,851 || Perm R Assnof St L Janiary
08,108 St L Mor Beldge T | Janu
7 Toxas & Pacifie..../2d wk Mar
Tolodo 8t L & Woeat. | January
Olster & Dolawaro. - (January
Unlon Paellle. - .. .. [January
Oregon Short Ling January
Ore-Wash IRI1L & N | Janunry
Union RE (Peon).. January
Utah. . eeoeesona-.lIannary
Vicls Shrove & Pao. |January
Vieglotan RE.Z ..o January
Wabaahh RR.. ....ldanuary
Wostern Maryland. |Jaunary
Weatorn Pm‘;’l.f‘;c. e | BOIREY
Ming 84 1 & B85 M. LIninary Westory [y of Ala._Januaey
M isslsdlpp] Clentenl, | Janary 75,814 A, 70 i Ta,00 Whoal & Laka Erfe.iJanuary 11,034,641
A ssonr] Koo & Tex|Janunry  [3,473 85712.083 AT 204,367 || Wichita Falla& N W January 201,076| 131,00
Ao K & T Ry of Tex|Jannuey 8 1.740.1 2,68 [ Yazoo & Miss Vallay|[January  |2.004,709(1,860,108
Mo & North-Arkan. [Javuacy 167,5:404] 139,854
Mp Okl & Guil. .- Liamiary 1740841 101,08

AGGREGATE OF GROSS EARNINGS—Weokly and Monthly,
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uloth Winn & PaclJann
East 8¢ Louls Conn. [January
Elgin Jollot & East, |Jnouary
El Pago & Bo West. y
Erle Rallroad. . ... January
Chicago & Erie. . |Janunry
Florldn East Coask. |[Tanunry
nda Johns & Clov|January
Ft Smith & Western|Janunry
Galvieston Wharf. .. [Tanuary
Georgla Rallroad .. .| January
Goorgln & Florida. . lJanuney
ard Trie Nuw 1B | Janua
Grand Trunk Syut. . |30 wio Mar
Grd Trunk Woest. [January
Great North syatom | Janiar;
?reuu nnf & Wost. |Janun
inlf Moblle & Nor. LIanuary
Gulf & Bhip [sland. (January
ocklng Yalloy. ... January
Hlinols  Contral. .. |January
Internat & Cirt Nor., [Januncy
Kan Qity Moz & Or{January
K O Mox & O of Tax|January
Kapsas Clty South. [Ianuary
Toxnek & 't Sin. . |[January
nanyg Oty "Tarm . . [Januney
Allgh & Hud RiveelJanuary
Ahigh & Now Kpg. |January
Anlgh Valloy. - .. [Jnnuney
Los Ang & Salt Lake ry
Loulslaua & Arkan.[Janusey
Loulalana Iy & NavJanuary
Jaulavilie & Noshv., [January
Loulay Hind & 86 Lidanuaey
Mining Cogtral ..o | January
Midiand Valley.... Januse
Migernl Range. . o (90 wic Mo
Minnoap & #t I,nu’h Jnnuary
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Chirrent Provious - | dncreaae or
Year. Y5 Decroase,

Current Previous Ivicrease or
s Aonthly Surmmardes. Yeuir, Year SrEse,

Mileage. urrsXr  Preo,Yr,
Mareho. .. 290,086 225,831 .m.ﬁa 750365,000 .33?|
April .- -co..282,708 333,251 1988,097,804370,7 10,000/
Mng -oonoo-233,081 2343304131100, 1681375068103
JUN® coie.-=232,109 233,6821424.0 32
Julye.o .s220,054 4464, 6 4
Avgust . 423 JO3{400 808, 67R |60

Soptember sd! 232 101405,123,397 (1868 & ) 252 02
Octobar. ... 293,102 243, 136608 3,854[4589,081,358| +15,942,4
B o 008 343014431001 3301410.481.121| £11,610:00
TABORLY - ei A2 A1 232.2101404.700126'302.0 ‘:fana]inﬁ 7TET00/2

e

*Weekly Summaries,

|

4th wook Dea
Lot woele Jan
woole Jan

1 woele Jan

th woele Jun

ab woele Fob
24 woeok Fob
3d  woak Feb
4th woel Ifob :
16t weak Mar 1,107,342}
od_ wonle Mar i, 71l TS 1.8

ST Wh no longer [poinde Moxiean ronda o saoy of our totsls,

)
41,020,588
+1.221

164,7
, ﬁ?? 2
-t 1215017
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11,.338.33-‘?
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Latest Grosa Earnings by Weeks.—In the table which T o Latest Gross Earninps, Jan, 1 (0 Latest Dale.
follows we sum up separately the earnings for the second week ‘:};‘?"ﬁrﬁé-‘:r‘iﬁ.‘ Cutrent | Previoust Current | Pravious
of March. The table covars 14 rouds aud shows 13.847% AMonth, Year. | Year. Year. I Year,

imerease in the aggregate over the same weelk lash vear.

b $ 8 8
Pacific Power & Light) December | 197,842 170,878] 2,176,922} 1,5 68,030
[ Pensacols Kleotrie CofDecem by 41,824 0,750 A3, 6920 BOG,060
Secomd ' Week of March. I 1820: | 10190. | Inereass.| Decrease, | Phila & Western .. .. | Decomber 68,8064 BH7.863 742,301 619,161
. Phila Rapld Trans OoNovember (30560968 (2717,881(32,216,037 28,254 428
AN AT . et 53 finl) 72,183 Portland Gas & Colee, |Docomber | 244,230 173,933 2,185,367 1,707
Buffalo Rochester & Pittshurgh . 355,901 201 483 RS Port (Ore) Ry, LEPCo Jantary 704,647 768,808 703,547
Canadinn Natlonal Rys. .-~ _"| 1625485 1,980.048 144 5 Puget 8d Tr, Lt & P.|[Januar B 488 o - #00,458 i
Canndisn Pactfie .__L___._____| 3,130,000 2,845,000 486,000 Ropublle Ry & Li Co|November | & 3| 436.078] 5,603,128 6,037,108
Qolarado & Southoen 476.,076! 435,001 40,885/ Richmond Lt & RR._|October 44, 33,2409) 455,154 472,623
Duluth South Shore & Atlantic. 69,617, 1,032 8t L Rocky Mt & Pae|October g AN,085] 3,400,348 4,300,541
Grand 'Prunk of Qanadn__ __ __t ] | Bantlago FI Lt & Tr_ | December G5, 540 L0 T05,020 UE5,250
Grand Trunk Westar 1 1,248,003 60, B0, 650 Socond Avanua (Ree)| October ; B LATRL TV2.600)  GY8.TI3
Datroit Grand Hav | r Southern Oal BEdison. |January h ¥ 7.8 800,493
Canada Atlantle . | ! Btaten Island Mid!'d.|October
Rungo. - 5 12 4,214 | Tampn Electric Co. . |[Janunry
Nevuda-Californls-Oregon . . T : - | Tennessea Power. .. |Janua
Tonneesoe Alabuna & Georgla. . 2,170 i | Elenn By, Lt & P Co| Decembor
Taxas & Paclfio. ... ... _. 720,885 ] ¢+ 131,055| Texas Power & Lt Co| Decemper
— X i Thicd Avonue System. | January
Total (14 roads)...._o.. ... 7,701,049 6,704,041 050,773] 23,665 | Twin Clty Rap ''ran. January 057,08 4, 5
Net increase (13.849) RS R .- 036.108! Virginin Ry & Power. | Februaty 154, 284
Waah Balt & Annap. .| Decomber | 135.871] 249,651
N B Bl L D 7 bl Youngstown & Ohlo.!Jenuary 43.525] 47,300
t Earnin on 0 t ates.—The table
¢ . Ea g8 A % 0’“.; .ea : a Locludes Milwaukee Light, Hoat & Tractlon Co, & Dieludos all sources,
following shows the gross and net earnings with eharges and l“1tl‘_:|=ldt&l{'. glyen in milrols. g Includes constiulent or subsidiary compunics.
i it 4 . s z 3 L Subsidiary companles only, neludes Tennesses Ry,, Ligh G
surplus of STEAM railroad and industrisl companies re- Co.. e Na sl o Ry, f%”““? Cous flmbT'i"”fwm Paieur o “und
1 Tc = hattanoopn Ry, & Light Co. neludes both elovated and subway Uoes,
portad this week: J Or Ablngton and Rocldand (Masa,),

——(ross Earnings— Net Karnings——
Current Previous Current FPrevipus

e TR £ R IRC  £ Electric Railway and Other Public Utility Net Barn-

8 3 8
Cent RR of Georgla_b__¥eb 1,980,626 1,646,001 278460 84,030 | ings,—Tha following table gives the réturns of BLECTRIC
Jan 1 to Feb 29 4.401,969 i ;

1
3,204,808  &81.601 154,307 % o : 5
Central RR of N J_b..._Jan 3,672,167 g.g?z.tm der27.000 626,654 | ralway and other publie utility gross and not anrnings with
Del Lack & Western_b.Fob 5,546,045 5,716,630 231,172 1,234,058 | charges and surplus reported this weok:
Jan 1 to Feb 20_..___11.428,931 11,803,357 847,870 2.433.732 Brose Rl Net Earnt
Green Bay & Westaen,boJan 115,055 121,240 17,341 20,770 Cm’rrr!;}f\ i ;fl':‘.'l'r;ﬂ!ld (.':a.rrc:d 2 f"'rlfn;rmu
Loulsiana Ry & Nav_b._Jan 313,702 278244 48477 def10,273 Caompinies, Year. Year., Yeiar. Yeur.
Montour_b 78,518 61432  dof8.228 defd7,443 $ 5 [3
Jan 1 to Feb 1685628 145,500 del27,365 def70,031 | American I'ow{:r & Lighl:[()‘.u 1B R a0 2
Sauth Buffalo_ b 2 B513 136,468 1,871 47,172 (sub cos only).a _.__Dee 1,706,813 1,302,208 731,74 545,854
Jon 1 to Wab 171/960  304.211  12/587 100,503 Jau 1 to Dee B1--1-<10,307.303 18,700/047 0,161,048 5,244 609
e Beazilian Traction, Light & . )
b Net earnings here given are before deducting tases, Power Qo, Ltd. ... _Jan c0,655,000 8,622,000 5,110,000 ¢4,283 000
- y Nor States Power Co....Jan 1,045,768 901 484 431,145 380,904
Boraingn s alahely Fob 1 to Jan 81 10,020,208 8.535/013 4,150,068 8,045,212
5 3 4 3 SantiagoBILi& TracQo.a Dec 08,530 53,602 27,020 20,021
Dellefoute Central — Feb '20 7.260 111 300 don 1 to Dee 31 706,020 005,250 207008 200,304
Rollroad Co 10 JA75 159 140 | Southwestern Power & 1t Qo
2 mos "20 14,421 J 223 16 (subsidlary cos only) a.Dee 717,608 571,088 260,048
1D 16487 318 1,980 Jan 1 fo Doe 31 6482810 5,001,777 2)308,005

raud Nel affer Oither Groga Figed Hidukea, Jot ey - ; i
.‘.‘araa:rm. Tu;z.-, Imr;m, fm‘;mr. f"hu;rn.‘:. i ;.ﬁhm, 2 Lll\i'vlmll‘a ﬂ:ltxﬁirlt[;.:." Srsrasa tesautiay; ace:
Cuba BR Co— Gross Net after Figed Ralayee,
Jan ‘200 1,138,000 285,980 14,318 308,854 106,170 107,078 Earnings. Tazes Charges Surphis
19 .?:'Imn.:g;; ¢ 204,844 lid?g ’ c?g.lin{li w:,ug 1 :'\tl.fl:‘i'l? S8 e S e
T mos 20 7,430,2 810,608 BT 803,32 704,90 JI84,3! \ Ale iy ey 1] R p
v : ; I e : A : Adirondack Eloe Feb '20 188,066 a1,004
19 0,132,000 1,253,025 88,721 L7048 748375 624,271 Poiver Cop a0 1940504 18T 5
12 mos ‘20 1,838,243 (46 440 A0

5
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 10 1.800,277 446 882 ::,ﬂl.{:mlirli

Federal Light & Jan ‘20 414,843 152,020 40,043 d
: i, 020 47,75 67,218 40,64

. | Traction Co 1
Nidme of Raod Latest Gross Barnings. !Jun, 1 fo Latest Dale. 12 wios 120 8078742 1,200.05 812159 ATHIAD

Soital > 3,520,016 1,061,724 780,344 262,350
ar Company. Current | Pravious| Current | Preslous 9 3.520.5 J Ll =y
Monih. Bar. ar. Year, "orir, Ft Worth Powtr & Dec 'L 172,847 285 8 17
nih. | Year. | Ye ¥ JAght Co A 160100 5 : 45,088
| s | e s 12 tos 119 1,408,221 ; 048 190,006
Adirondack El PowCo| Febriary 15 .I‘):if‘il J80, 5482 283,676 18 1,306,100 iy 43,25 24560,651
bama Power Co._|January 304,224 i 3(}[.22-![ 141 | Idaho Power Co Dec ‘19 163,807 B
05 : 717 ‘14 124,780 B7.087

Ala
Atlantic Shors Ry._ .| December 51 14,3 154, 106/
Bapgor Ry & Electric January 105.284) 8 IQ 28| 3,605 12 mos *19 1,516,049 K 401,230 =
Inton Rouge Elec Co January o0 31,272 30,000/ 1,472 18 1,500,080 445 966 13
ackntone V G & Bl [Januncy | 28 .omﬁal 26,154 | 7,0068| 245083 | anes Gas & Blee Dec'lp 45118  951.212
Brazilinn Trac L & PlIanuary /0550008522000 10,655,000 8,522,000 Co 18 ? e 44601 2510101
Capa Yroton Klve Co. | I 49,082 63,1007 49,082|° 82,190 . 12 mos ‘10 G16 5 4780411 $H06,650
Cent Mz V El Prop_ | December | 41,023 30.700] 424 3 18 2108 4018 307 634
Ohattanoogs 1y & Lt Decembor '8 1 18 2,123,666 101,500  z807.694
Oltles Seryice O 75 Nebraska Power Deoc'10 282,850 80,684
s i o ‘15 192,890 60,4871
12 mos ‘10 2.407.1 Bd,078
'18 {3 G804418
New England Co Jan ’30 484,72 183,160 bl,A417
ower System WO N 130787 U4,710
12 mos '20 4,384,173 1,514,162 780,827
"1 8,613,950 1,400,800 G474 .088
Pacifie Power & De¢!'19 107 842 88,005
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FINANCIAL REPORTS

Annusl, &c., Reports.—The following is an index to all
annual and other financial reports of steam rowds, street
railways and other companies published sines Mareh 6.

This index, which 15 given, monthly, does not include
roports in to-day's “Chronicle.”

Inll-face fipures indicate reports published at length.
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Wabash Railway Company.
(4th Annual Report—Year ended Dec, 31 1910.)

Pres, William IT. Williams, N, V., Feb, 25, wrote in subst.:

Capital Stock —$§5,445.200 of 5€i Convertible Preferced afock B was surs
pondored and exchanged for 82,722,000 Common stock and §2,722,600 5%
Profit Bharlng Profecved stoek A,
Bonds T funded debt wan ceduced by Hig purchase and rotlrement of
Gold 'ﬁ‘,li'g“ ment Honds of 1601, $203.000; Detroit
000

L2EB.[HJI‘J bonds, viz.:
Ohleago BExtonsion bonds, £
Additions, &¢.~Tha expendittires Tor ndditions and betterments made
during the year ba roported Lo us by the U, 8. RE. Adminlstration sggre-
gatad 8677937, chiofly $57,719 for tmprovoment of equipment.
Nete Romnﬁ Stock—Eawuipment Trust—In 1018 the Director-General pur-
100,000 Frefght cars and 1,930 locomotives, of which 2,800 40-ton
ateol underframs donble-sheath x cars, 1,000 nli-steal double hn:ﬂ:er
anll’dwtng ngf.-l.un cars tod 20 Hight Mikado locomotiyes have been allotted
to lhu! Wabnsh Rallway Co., ab prices to bo dotermined afler final settlo-
mont s mada batween the United Statea Rallrond Adminkstration and the
m:%gmti‘tll‘l&r;ui 9%“2" -::.nmllns within tgg gggnwlsg ;5“;; o5 l’atl hox t;ilr.
J32: per hoppor car $2, nn i : por locomotlve
310400 ana am.sf:?. Ha
1a ui'-ll!'.lmnnl. nvolves & total churge Lo capltal account of Wabash
Rallway Co. of between §11,128,000 and 512,111,100, all of which said
aquipment wiil ba placed undér an equipmment trust covered by an issuo of
nobes lnntllrll:%ln fifteen annual Installments, said notes belng talcon
b U, 8. Rallrond Administeation st LP"' The equipment trost
Director- General, the Guaranty Trust Co, as tris-
Rallway Co,, ls ‘executed In fho standard form.

110, p, 022.)
al &mmmnuon.—i&npl!mblnn was mnde to the Director-General
htlu' :no?lm:u nl’ju:llf mpan 'l;rm mu] d?rl the sltnr’tdméthmm. {l&
viv coptiopal and aboormal conditions dur )

months of the test perlod which were set forth with mnﬁlllnm the

D://fraser.stlouisfed.org/

last report. (1\-'. 108, p. 1929.) A forther hesring, after an original dis-
allowance of this elaim, was pfrnl:ird by the Director-General, The matter
I8 raw under review by the Dircctor-General, who has sIgnified his intention
of handing down his decision s soot 85 he receives the cerfificate from thu
}?wﬁﬁ; ate %}ufmu)mrcu Commission as to the pmount of the standard return

s D 2204 .

_Wudgment Apainst Predecessor Compony . —By 4 dectsion rondered by the
17, 8. Clreuit Court of Appeals at 86, Louls on Nov. 24 1019, o deficlency
Judgment obtained agaivst the former Wabash RR. Co. by the Eq ultable
Prust Co. of N. Y., as trustee of the First Refunding & Hxténsion Mtge. of
thatl company, in the amount of about $51,000,000, was affirmed. Tho
Suprame Court of the Unlted States on Mareh § 1020 denled motlon for a
writ of certioeart in this case, declining to review the above meutioned de-
ficleney judgment, which thus beeomes o finallty. As the presont Wabash
Rallway Ca. owns practically all of the First Refunding & Extonslon Mort-
gage bonds which were turned over to 16 In the completion of the reorgs nizo~
tlon, the afflroabtee of this judgment of which this company is pract cally
thi exclusiyve boneflelal owner, should assure its full participation In nny
distribution of such assuts, I any, of the former company a8 were not con-
veyed to nnd acquired by it unider the foreclosure proceedings. (V. 110,
P 1000; V. 109, p. 2172.) #

Trackage Rlghls.—The contract heretofore existing with the Grand Trunl
Rallway Ca. of Cannda, covering tho Joint use of tracks and fuellities be-
bwoen Windsor, Ont., and Fort Krle, Ont,, and betwen Welland  Junetion,
Ont,, and Niagara Falls, Out,, and use of thelr Black Rock Station in Buf-
falo, N, Y., including yard and terminal fucllities, expleed by 1imitation on
Jon, 24 1019, A new contenct was executed under date of Dec. 10 1918
granting to the Wabash Rallway Co. the jolnt use of abave mentioned
facllitles for 21 years from the end of Federal control, with an option of
renewnl for an additional period of 21 yenrs.

[The report contains no statement of sarnings, buy flgures furnished by
the U. 8, Rallroad Adminfsteation and published lnour " Rallway Earnings
Section'’ of March 13 1920, p. 13, ahow for the calendar year 1019 rallway
operating rovenuo of $48,847,085, against $48,240,411 in 1918; net ufter
taxes $3,143.048, ngainst $0,785,307: vet after rents, $831,151, against
$3.715,517 in 1918 —Ed.]

CORPORATE INCOME ACCOUNT FOR CALENDAR YEARS.
1919. 1918.

$5,780,352

*Qompensation acerved under Fed-
ernl control re—
Railway opérating Ineome..--
Income from leasp of roud.
Miscellnneous rent incomo. ..
N . non-oper. physical property
parately operated properties_ .o
Dividend Ineom. - caracaaaadia
Loeomo from funded securitios
neomo from unfunded sec. & accta. o
Miscollanoous Income. . coeeee

Grosw Ineomd. «ccmcencmers T 30,114,943
Deductions—
nont for gquipment—net. - coceaaan
Rant for folut factllities—net. .-
Ront for leased roads. ...~
Miscollaneous renls. oo oo
Misellnneous tax neoruals_ oo .- Lo
Soparatoly oper. properties—loss____
Interest on funded d
Interest on onfundad dobt
Ammort, of dige't on funded dabt
Ineome tas on int. on funded debt- .-
Corporats eXponsts . ca- - o<
Rallway tax scerunls

[ T e i N

83,405,220 £6,619.204
2,035,280 84,227,105
56,000

Total deduc. from gross {ocome... 34,74

h T e e g 82,372,871 ]
Detroin and Chicago sinking fund. . 63,900 53,960
Hettlement by U, 8, RE. Admin. of -

sccounts prior to Jan. 1 1818 578,051 1,948,020  oea---.

Crodlt Income bal, to profit & loss. . $1,747.225 $0632,7056 34,172,045

# Subject Lo ehange when contract is exeouted definitely fixing the
amount of annual compensation.

e, 1918, |

Clredit bat, Jin, 1.88,120,721 §7,038,358) Less—Div. appro.
do trand, I, fne. 1,747,228 2,551,328) Iny, In phys. prop.
Profit on road aod Bottle. avcts, prior

eiipment sold. to Jan.1'18 made
Donstiony, &o. .-~ by U.8.RA.Adb.
Miscoll. eredits... Miscall. deblte. ...

o

1918,
02

024
5,250
56,310

- (1 AHBER0
833811 3,942

$1,842,700 52,008,782 33,311 51,006,440
Crodidh DAIRBOS. e n e sannan ek 50,040,170 $8,680,721

CONDENSED GENERAL BALANCE SHEET DECEMBER 31.

1019, 1018, 1010, 1018,

s % Liabilitles— 3 §
Invest, In road Commbn slonk. HOAELE2E 50,829,003

& equipment 208,243,417 207,012,012 Frof, A" slavi. (3,157,100 59,404,600
Eloking fands. - 417,465 Q25,444 Pral, TR atink_ 16,754,042 22 100,184
Dop. 1o jlen of Funiled debt ... 06,800,359 08,066.359

mortgagod Tonna&bills pay. 378,000 0,000

property sold- 33,436 Trafmo &0, bal
Miso, pliye. prop, 3,918,138 Acots, & woyea
Ty, dis afnl. eos. 2,387,148 Mlse, docts, pay,
Oihir investm'ta 502,715 Tns, mat'd nnp'd
Caal . 738425 671,197 Dive.  vmpaid. .
Hnecial deponiys_ 2,725 5,172/ K, debt ma=
Trafe, &e,, bal, tured unpaid.

ToceiVAbICansa 28,870 Unmatnired  Int,
Mise¢, noold, 190 013,068 Unmat'd rents..
Tnit, & (lyd. reo- 52,200/ Due U, B, BR,
Ranta recelvabie 2,238)  Adm.inelloans 15,805,253
Dus from U, B, |Deterred Usbil's 20,603 ;

N, Admin.. 10,990,008 15,412,842 Unad}. erodits.. 2,217,208 1,763,443
Dioferred nasets. 5,213 20,427 Approp. surplus 241 180,701
Unad), deblte.. 1,058,000 1,183,708 Erofit and loss.. 0,040,170 8,580,721

‘Potal nssots. 234,052,867 231,615,300 'Total ..._...234,082,867 231,815,365
Note—The genoral balance sheat [s submittod In tontative form and s
subject to adjustment when finnl settleraent 15 made with the U, 8. Ratlrond
Adiminfstration.—V, 110, p. 1000. : ;
Consolidated Gas, Elec. Lt. & Pow. Co. of Baltimore.
(Report for Fiscal Year ending Dec. 31 1919.)

The remarks of President Horbert A. Wagner, togather
with the income acconnt and balance sheot, as of Dec. 81
1919, will be found on subsequent pages of this issue. The
comparative income aecount and balancs sheet were citod
in V. 110, p. 1181,

United Gas Improvement Co.
(Preliminary Report for Fiscal Year Ended Dec. 31 1919.)

The remarks of President Samuel T. Bodine, together
with the income sceount and balance sheet as of Dec. 81
1019, will be found in the advertising pages of this issue,

Calendaor Yeurs— 1019, 1918 1017, 1018,
6,481,687 $5,777,637 8$7.054.8 S17
805,058 ° " ‘6abibrg

2,080,600
7,807,087 $9,103,444 89,440,550
sz.w?n.szs 2.@?.939 sg.m.gzg
1882384 4.5682)7556 4.410,

$214,125 $1,852,750 $2,820.005

e

Agsery—

4,478
2,000,857
2,019,020

562,857

14,878,702
23,274

e B
DIVIdends (8%)-mecaes 4,882,384

Balance, nm‘;l;lus.-.d.nt 51,007,044
—V, 110, p. 977,
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United States Steel Corporation.
(18th Annual Report—Year énding Dec. 31 1919.)

The annual report, signed by Elbert H. Gary, Chairman
of the Board, will be found at length on subsequent pages
of to-day's “Chromels,” tozether with many important
tables of operations, balance sheet, &o.

INCOME ACCOUNT, INCLUDING SUHSIDIARY COMPANIES,
1519, 1818; 1917, 19 Lk
5 £ &

! ]
Cirosn gales and earnloge. 1L 448,567,535 1,744,312,163 1,083.002,552
Mg, coat & oper. exp. ... L, 140,088,637 1,178,032,066 1,040,370,505
Adminlsteation, selling &
geoeral expenses, oxol.
Bun, exp. of tring, tos. .
Taxes (ordinary)
Allownnee for est, amit. of
e, Ine;, war ine, moid
War excess profits taxes
Commerctal dise’ta & Int.

1,231,473.770
810,601,470

44,458,877

20,330,513 o mdd
20,000,732

31,642,070
18,800,200

20,004,337

290,788,670
43,407,214

233,405,435

52,000,000
11,332,400

1,002,142

274,277,835

1,646,301 1,202,050

pr

Total expensed. . .. ... .1,208,277,102
BalRoen - . oo canasaea 185,280,842
Mlse, net mfg. galng, nd-

Just.In invent. val,, &¢.
Tantals recelyed
Campensation agerued o

AOT. 702,418
a6d, 711,601

4,560,577
163,570

1,334,311,530
340,051,016

#B15,110,051
229,201,512
3,402,410
255,668
16,610,511

10,530,059

222,017

2,840,630
323

Total nekincome. ... 204,027,258 948,870,000 360,404,502 504,441,704
Netprof, pf prop'teaowned

whose oper. are not (el
Int,, &o., on Investmenta

and on depodlts, &a.

612,912
5,002,148

a4u,102
20,057,143

450,500
11,305,301

451,706
12,764,371

260,076,330 378,100,450 374,578,167

Total Ingome. . < ceu -
delr, 1,008,232 deb 14,115,500 2e5.15,825,711

- 217,173,443
Nt bal. profits sub, cos- - 2

25,446

Tatal 220,208 880 208,578,104 364,080,560 359,050,450
Deduct—

R esorye for excosalve cost
of InVentory ceeencsaas

Proportion of  extraordi-
nary cost of foellitlies
Installed .. ...

Int, charges of gu
wecurs. held s

Int. on bonda & mortirages

aubgkllury companléa.

45,710,306 20,297 000 20,748,902 15,024,704

20,785,000
356,706

8,460,202

35,207,864 40,000,000

8,030,424

8,701,577 0.442.010

Neot carnings.. .- -.o.. 143,550,062 100,350,680 294,202,180 833,574,177
Deduct Charges, &6.,—
Diepr, & extraor, replica’t
and sk, funds on bonds
of enbsidlary ool ... ..
Chiafged off for wdjustm'e
Ing,.on U 3,881 Corp.bes;
Bk.1d., &0, U H.S | Corp.
Prom. on s, red Sub,oos.
Exp, maded 1o be mado on
auth, spprop. for add']
prop.. new pl' s & connt,
Amortlz'n of wir Tnellities
Praferred dividend (795) -
Common tlvidend
Jtato on common diva....

Tatal deductions.. ... 117,420,281 170,415,320 242,784,742
Balauee, surplup. . .....-

26,150,781 48,035,360 62,505,438
€ For uge of subsidiary raliroada under Federal control (estima ted),
GENERAL BALANCE SHEET OF UNITED STATES STEEL CORPORAT ION
AND ITS SUBSIDIARY COMPANIES DEC. 31,
(For. detalls of 1010 Balaxce Sheet sea a subseqtient page.)
1010, 1015,
5

43,200,035
Cr. 1,600,508
21,250,803
8,003,187
117,015

22,702,072
€r.134,060
21,002,853
TO50,214
140,277

37,008,310
Cr.104,219
20,500,321

8,751,510

118,032 70,115

56,000,000
05,210,077
01,494,450

(165%)

25,210,077
44,470,480
(83 %)

131,738 592
<01,535,585

1 5,000

20,210,67

71,162,300
(145)

96,310,017
25,415,145
(55%)

1017,
]

Asdeis—

Fropertiea owned and operated by the
Boveral COmMpPANIGS. oo me e e e e e 1,673,001,547 1,563,087,123 1,531,836.702

Advanséd milnlog royalties. ... = 21,0368 480 20,682,000 20,0

Deferred charges, futiee opecitio 2,220,308 1,751,640 1

Minlng roynitics.. .. 32,600,107 33,012,076 35,098,180

Cash held by trusteées on acot. e
Aloking funds (in 1016 £123,710,000
piar value of red. bonda held by trus-
tecs not trented ng nn neset).. ..

Dieposits with trostess of mortgages (pro-
ceods from sile of property)

Investouents outslde real cstate and other
Propisty owWwhRell- .o e

Depe'o & logur, fund nssets & purchased
bonds avallable for futiure bond sink-
Ing Munid requiremonts.

Inventoried ..

Accounts receivablo

Billa recelvable.

Agenta’ balanoes.

Bsundry markatabie s s 7
Lilerty honds smd Tre Y etig.) ...

Time honk depod, & see'd demand loans.

Inte from 17, 5. KR, AdminEteation

Cnahin-

Contingent !

1,088,003
1,295,310
4,047,073

1,445,206
1,340,021
4,350,750

1,003,782
03,207
8,745,227

42,024,084
220,700,678
BE, 102,602
4,613,308
1,371,307

159,000,671
00,807

40,723,137
274,763,000
113,810,678

3,045,070
4,450,004

477,745,009
15,560,807
10,647,006

173,806,350
1,710,074

JLHT 223
8,627,070

10,053 A2 H,204,207

2 3,571,017,175 2,440,5350,200

TOtRl R s sl S e e 2,305,852

FAablittlos—
Commion ok
Praforrad atog
Hopda held by pubiio.
Btock sulialdinry vomps

« B Hf ) Corp, (D0E Vo) o ce v e aa
Aun-tntereat bearing fotes, sib. oon
NIortraged of fubainliiey oomps
el s nogey obgaslos
MintiE royilty notes, -
Currenl ao
I

OO 302 5600
Bu0 281,100

3 fiot Hold by

& pay-rolly.

tully b om LD botle. .

g b i (Inelading résoryes
for Hotivul taxen) - oot o et

Acerud] [nt. & vinpresontod soup,, &b, .

Preforred afoek aividenid. ..

Ciimmom: stock divd

Appropelation for ad

Tosuranes Nmds . -

Conting,, mise, &«

Penslon fand —e -

Tndivided m rel Cop-
noenting nnd subaidlary compnnia. .. 408,044,202

247,403,231
7035,01%

400,855,421 431,000,804
i b . 2 AT LT, 170 2,440,550, 300

Mofal JALIMG. e e

Note ~That prrt of thes surpiis of sub oo, representing: profits fpearmsd on salos,
of materinly anil protdoeta to othor sub, eod, andl on Band o setec’s Invenlorles s
I the pbove Dlance sheets, Qoduetedt ooy the amount of laventorles  neludod
poder olrrent msats -—v, 110, D, 1106,

Public Service Corporation of New Jersey.
(11th Annual Report—Year ending Dec. 31 1919.)

The remarks of President Thomas N. MeCarter will be
found af longth on subsequent pages, together with the
income account and balance sheets of the company and its
subsidiaries, and numerous interesting statistical tables cov-
aring a number of years. A map showing the corporation’s |
eleetrio railway lines will be found in the “Electric Railway”
Section of Nov. 15 1910,

BEARNINGS OF PUBLIC SERVICE CORPORATION OF NEW JERSEY
AND SUBSIDIARY COMPANIES FOR YEARS ENDING DEC. 381. |

1919. 1018. 1017. 1016,
Gross earnings of leased
and controlled cos____§50,136,763 252,007,830 $47,201.342 $42.548,775
Oper, exp. and taxes.... 40,821,282 33, 824,8261°30,629,360 25,863,854
Amortlzation charges... 2,803,808  3.113.550

--315,614,073 §10,050,454 $16,751,073 $16,684,021
344,220 472,618 307,706 510,620

Net earnings
Non-operative Income. .
« 8. Corp. of N. J. Ine,
m secvirs. pledged
(exel, of divs. on stls.
of oper, cos.), & from
miscell, sources.....- *1,052,883 1,801,007 1,720,865 1,802,536
Romlesasiotics

Do $17,808,784 $18,423,630 518,870,541 $10,003,086
duct—
Bd., &c., [nt. of sub. c0s.512,443,377 $12,320.520 $12.200,838 $11,003,114

Fixed charges of Public
Service Corp. of N.J- 4,351,606 4,282,680 4,202,307 4,090,005
- $1,013,002 31,820,430 $2,377,400 $2.041,508
Dedue'ns from nes ine.a 400,687 Cr.B41.866 Cr.117,161 Cr.h ﬂ&g
Common divs, pald. (4 !:'i” 1,340.082 (61,700,976 (8)2,390,065(7 34103750
Pref. dividends..._(0 2-4%)669,771

Bal., sur. or def.__def.$i,412,380 sur,8802,520 sur.$04,503 er$1,010,104

* Anter deducding [n 1019 $207,068, In 1918 $148,675. and (o 1017 $223.~
232 Tor expenses and taxed, a Includes In 1910 appropriation accounts (l}
of sub, eos,, viz., amortization of new business expenditures pelor to Jan,
1911, $40,330, and adjustments (deblt) of surplus account, $360,354; (2)
appropriations accounts of Public Bervice Corp, of N, J., exclusive of dlyi-
dends (credit), $3.146.

[Last week a quarterly dividend of 1% waa declared on the Common
Ktock, payable March 31 to holders of record March 20.  No payment was
made on the Common shares for the last quarter of 1910, (Sew V. 110, .
1188; V. 108, p. 2357.1]

PUBLIC SERVICE CORPORATION BALANCE SHEET DEC. 81.
1010. 1918, 1019, 1018,

$ L ] Ldabilitics—

s | ]

Common atoek. - .20,000,600 20,000,800
Proferrod atook. .. ILDGT400 Loiiies
Clom. M, 6% bde. . 560,000,000° 50,000,000
Perpaiial interegt-

bearing oaetifas 220,000,770 20,050,770
=y, 6% eoll. notes 19,443,000 7,500,000
Adv, from oihi. cog. 4003000
Bitly paynble. ... 45,000
Aveaunitg payablo. 23,660
Acerusl tnxes. ... 17,660
Accrtied Interest. . 950,546
Other peers (temi. 103,331
Prom, on st ke, rea_ 1.600
Contraotunl res... 454,328
Profit wnd logn. ... 2,415,535

Axgols—
Perpetual [ntorest-

benring cortifi. -
Securd, of wubatc

017,835 807,485

ol lonacd con- 11 40,577 102,768,300
Othere gecurides. .o 1,300,005 437,815
Cien, M. Galn prean, 12,500,000 12,500,000
Adlvances to.cos.. 1,450,000 40,000
Ttoal estate, &o. .- 181,011 403 455
Cghe e accaaoooe 240,000
Aeer.int. & rents. 245,004
Agota, recelyahlo. - 12,018
Oher ausp,, &e S

1,753,360

Sinking fum. . ...
Other speo, funds. 615,776 077,083
Unarmorilaed debt
dlscount & exp. 4,995,422 3,500,020
Totl 126,503,820 123,800,475
—V. 110, . 1188.
(J, 1.) Case Threshing Machine Co., Racine, Win.
(Report for Fiscal Year ending Dec. 31 1919.)

The report of President Warren J. Davis is cited at longth
on subsequent pages of this issue, together with the income
aceount for the year 1919 and the balance sheet of Deo. 31,
The four-year comparative income account was published in

V. 110, p. 1180.
BALANCE SHEET DECEMDER 31.

1019, 1918,

Asety— 3 3 IAablitties—
Real est., plants,&e.10,669,130  0,061,080) Pret. stock (auth.,
Pat'td, dealgns,&o. 1,008,340 1,047 050)  $20,000,000) -..13,000,000 12,150,000
Invertories .. ....158,314,081 18,050,002| Com, stock (auth.,

Notea recelvablo. .*3,062,407 6,604,008  $20,000.000) ... 9,100,000 §.700,000
Notes ree. for eapl- 1ot M., 695 bondd.x 3,200,000

tal stock purch. 207.020 B payable. ..ow 1,758,000
éen;’u recolvable.. 510,760 Audited voushors. 1,177,003
g

240,040
404,010

#8520
1451400 1,600
831,032
8,410,860

TOA . .eenn a2 120,603,820 120,800,475

19010,
L

1918,
]

1,450,000
1,345,424

207,063
076,377

- #30 887 Accounts  payabln

TProp, held for salo. 01,615 W85 (Deaters, &ed..

y Investments- ... 714,322 H85,622] Aoarued Int,, &0

U. 8. Liberty and Provislon for Fed'l
80,836 872,000

Can, Viet, boods Incomo & excesa
702,012
105,000

880,000
2,300.000
0,037
6,200,728

Due from property profits thxes. ...
140,000 Riswrve tor contine

J eneled, &o. . .- X
1,261,068 Otlier reseryes, &oy Ta.024
2l]'l".l'r'-ll. Profit and 1089, ... T.608,000
60,400

mold
Funds peeum., & re-
tained In Europe
Hond discount, &o, +x -
Propald Int,, &o.. 230,043
Total - ao .. . 36,473,247 86,785,220 Total .. .o-o-.-30 473,247 30,785,223
* Represents cuatomer’s dotea recelyable for agricaltural mnchlnurly &0,
Ineluding {nterest ncerued theroon, $4,227,443, Te commision eortitlcatos
Olll'ﬂl'.nutﬁnﬂ, 2505,0308. Atter doducting 38,704,000 bonds redeamid and
canceled, ¥ Investment In and ndvatces to Composgnle Case de Franes,
A=V, 110, p. 1180.

Remington Typewriter Co., llion, N. Y.
(Report for Fiscal Year ending Dec. 31 1919.)

The text of the roporl signed by Presidont Prank K,
Koundolf, togethdr with the ingome aceount and consolidated
balance sheet for 1919, will be found on o subsequent page.

INCOME ACCOUNT FOR CAL. YEARS! INCL. SUDSIDIARIES.

1019, 1015, 017, 1916,
ot earn $3,327,467 $2.400,031 82,250,184 52,015,940
odcl—
Interesl. . .-« SL16,540 244,000 $207.000 $422.3
Deéprecintion of planto.. 300,200 ase, 60 282,000 2781
Plrst prefeercd lllvu.--t?"‘?):lﬁ'z.lltlil(%)llﬂl}. 100 mewmemen
Bocond prof, rtlw--xi-l:&‘y&fa.mﬂ,ﬂﬂl) Slustous

Balance, surplus. S4568,040 ST2BATL 31,077,134 81,415,460

x 0n Ocb, 1 1018 aecumulabed dividonds on 2d Pref, stocl nggregated
33‘;?. 'This was paid, 6% In casly, 6% In Liberty bonds and 209 in flrsb
Pref. Herles "S" gtoclk, obtalned by buylog 21,000,000 69 bonds and cons
vorting the same (nto stock, which was then' disteibnded s o dividond.
Sloee Oot, 1018 rogular quarterly dividends of 2% have beon pald,  During
1910 the company pald the sforesald 329 of aconmulations, and the five
gquaetorly disteibutions dae Oat, | lﬁt!:i to Oct. 1 1911, bath inglualve,
makiog 42% lo all; and at the sama time the total sectimulated surplus
was Increased from 85,011,800 ta £6,670,640,

Net earnlvgs..

pitized for FRASER
p://fraser.stlouisfed.org/
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# O SHEE S or DEC, INCL, SUB, €C08.). ance for Pedernl taxes, which for 1818 (pald in 1010) amounted to $1,232,-
e Ine ?‘ﬁ‘i i TU!IBA ; NG 1010 1018 861, and for 1019 are officlally estimated at 2315000, Allowing for the
Asseli— . $ LA Httes— : s a(lljnm.néent of bt;:;l:nul &o,, S?gim‘gh ll).h(! l*‘:’.\deral 1‘.1“:’»; for llmrsu nl.a nrht]).'vl‘r‘;

q 7 a0 g1, miscel, reserves, 45, . nnd commission and cost of ne
-11"-3" ,L%'ﬂ"-‘:{:{g‘ﬁf 13'3%%?.22 13-,‘,{‘12-33% -]:ﬁ" ';I;::I" :::)'f::':‘ 2.‘;3233’3 32{;{:% inanecing (balance), $863.017, a8 well as the surplus for the year 1919, the
. l.I‘Ii Ln'bas, o o Common stock.e. §.900,000 o.ou6.000 | profit and Joss surplus was on Dec, 31 1010 §1,433,849.

% otfs, of Indebt. 2,040,181 058,225 | Stocks and honds INTERNATIONAL COTTON MILLS BALANCE SHEET.
Boo. of thid co., &e. 500,002 1,285,243 of sub, cos..... ul'_..‘.‘-l.'?n'J n:lﬂ-.'.u'ﬂl Axsals— 1019. 1018,
Inventories, pLIOE o0 o8 P 3,000,000 $337.002 | Real estate, bufldings, plant and machinery. §5,381.603 $4.005,047

b?:““' W;‘ 4701 685 Aﬁh‘:t‘;!scﬁn}_" e, 110 500 | 1.086.907 Sectirities of sub, cos,—Bny State Cotton Gorp,,

Acota roo., loss roa. 4,701,588 4,301,008 | Brer. fiv. pavanie. - 188004 70,000 | 877 A Mok B $407,700: 3,316 sba. 3d prets

Propald ehiarges. - “0al007 68 Bundry reseryes.. 1,723,638 1,658,003 §1‘2§1{‘}..i',‘;‘|','3 -i”:;él,ﬁgsnu nf[ﬁ]l_’n‘; 't'ujt.:a{;.t.‘ _L.u n.lfi:?:.‘ 1,200,800

Insuranco fund... 479,484 256,247 | BUrpIUS..o- - ...~ 0,070,640 6,611,805 : H“im“lilll‘{nrn U{l‘.t}.ﬂl}(} e (erEica i) 4?03'3‘1}2
T i 34 o " e F00d-will ACCOUND. «ccnmenrestsam e e amam s == 670,818
39,183,017 82,704,083 | Totad .- ....83,183,017 42,764,833 Br.‘curlllﬂ? mwmﬂ:m.lnf od\\‘lltsrs.hiﬁz 4,704 Ngs'q((}‘s-

+ Aftor dediteting Uy 1018 $2,020,602 reserve for degreciation, bIne | ggy 10 2040 ahs S ottt Sl )
eludes cnsh on hand In banks in United States, Oanada and In forelgn rel. (par §204,000), $264,525; and 2,264 his
S nntries at curcent rates of exchange. ¢ After deducting 817,440 1st Pref., mneslal Ootton Co.. Ltd,, common (par $226,~
£1,006,000 2d Pref. and 84,000 Common stocks held in treasury. d Do- A00), $74,050; total .-~ " B e r T
notes stocks and bonda of subsidiary companics not held by tlie Kemington | 5 “Sihcor Turnge Co;, ontiro f&ste of common
Typowrlter Co.—V. 110, p, 771. 1]::;] $1{'l‘.'5.ﬂnt.l) tim:l 1,807 ehares pref, stock (par 364,700 ST

L00) totn)e e e s R 364,7 o i
American International Corporation, New York. M e ierry Mlls, Tne,; 20,000 shares X llmo ﬁootmm

(Report for Fiscal Year ending Dec. 31 1919.) Ashioung dud fron: Tiay State Cotton Corp-____- 280,020 630,044

On a subsoquent page will be found the remarks of Presi- | Cash, $3,508,801; J. Spencer Tarner Co. socount
dent Charles .5\ Stone, along with the consolidated balance oy catal _H.lt'f'}?..f'f'ff'uflff__rf’??l.‘:“.tflf’i 4,004,938 2,164,562

i he late fisoul year. Inventory.—Cotton yarn, &0., $4856,230; goods in
gheet and incomae n.cam_mt for the late fiscn ;, ar Py yehiE £ LT TR TR S
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. supplies, $242,900; total.. CUo.) m,317.868 2,130,153
1o 1010, Imsj-‘,!g I%wa s }32:“{50 mlmid hmtlilr%'tim:l a.;dhegti;nm‘néladi;"s. ﬁwot\'ﬂ:}to“ 82,200 110,305
i tlon. 88,153,112 $5,388,2 3,803, \B837 erty and Victor nds r Savings stamps
%cn"tr.n&nﬁ'h{:? Tﬂ?&l..f-‘g.{ﬁiét‘ss sﬁ.dﬁa‘sw s.’i.ﬂ?ﬁ.dm 502,427 and U, 8, certificates of {ndebtedness 1,725,000 008,336
=0 - - Interest, &c., accrued snd prepald accounts 68,282 SR Weee
00, 144 40,647 $0,830,394 §3,830,87 e P T g P
5.'&‘:3‘,"""“‘“ z $12430780 “5-*352,4?;3 - $102,777 il Toll o omennnennennes e o __.$21.510,012 818,360,577
omestic & forel axes. 011,204 876,310 403, Liabilaties—
Miscellateous nxsuumm.- ﬁ.oal.?gi 2,003,456 2,677,733 008,278 (l:refmmg :m (79 eumulative) Issuod.. ... ’2-?33'?“22 52;-’;3;22
Nob ornlin@he .. .. 83,710,107 $3.710,370 33,740,122 $2,453,043 | Two-yoar 75 notes duo Fob. 1 1020--22C Yool 4,000,000
e iz ot f 1 15000 | Temyonr 72 golé notes gie et} 1020, <is
¥ , (] 0 LK " oy
BUSARSRS: P - %! 0% (% LoAtee.5) = 320, n’l_ 3 ncco;‘:;nta payable, §237,707; total. ... 4 .g?‘g.%g 3,247,069
Balance, surplus. .- -.-$2,321,507 $1.800,054 $2,171,047 82,108,043 osorve for contingencles. e omaaaaas ) A
Pravious h:ﬁum:u _____ nllrs.-;.'?-lii.-l' 10 m.%:s.m?.ﬁmnuniﬂza.r.:m der10,024 | Reserva for depreciation of plant, machinery, &c.. H84,055 641,320
BUrPIS oo i nmssmasmmrsmm s 1,433,840 2,404,088

POtal e oo ooemeee e 38,004,077 86,400,607 $4,006,480 $2,080,010 | . 0BT
B e el W00 0es ° ms7.07a | 166.380 || Tots Socropszgmanrrataenreanaiiisena==:321810,012 $15:360:574
gurp. bal, of acqulrod cos_ Or 438760 =liiia- —V. 109, p. 2076.

Total Aurplis. - - -..$7,600,643  $5,743.410 $3.507,613 81,923,530 Western Electric Co.

x [n 1918 pald $3 60 on both the Proferced and Common stock, compared nort isc i 1 ec. 31 1019,
with $8 12 {n 1017 and 75 cents each in 1916, . (Report for Fiscal Year ending Dec. 81 19 )
Note.—All the stock of G, Amsinelk & Co., Ine., Allled Coustriwction The remarks of President Charles G. Du Bois, together
Muchinesy Corp,, Allled Sugne Machinery Corp,, and Horne Oo,, Lid,, | with the income account and balance sheet as of Dec. 31

having been acquired, tl eoint these o anles are now Ineluded In 3 e
the consolidated TR e ki g A Ve 1019, will be found on a subsequent page of this issue.

CONSOLIDATED DALANCE SHEET DECEMBER 31. Seo offering of $26,000,000 Five-Year 7% Conv. bonda
1010, 1018, w;u. 1018, on a subsaquent page.

Ansely— TAabitinee— 3 3 : o
e, &0 2432070 ,040,255| Proforred atock--- 1,000.000 570,000 RESULTS FOR CALENDAR YEARS.
Goodwill <. 284 Common ek - 40,000,000 20,400,000 | (Including the Owned Subsidiaries, Western Electric Co Inc., of Del,, and
O & oait Tokaa g?&#?“ 1,419,280 NOter & e 030,098 0,404,390 Western Electric Co., Inc,, of Caif,)
eall loans. . T.707, 19,24 colvabla. ..... 2,250, il 7 -
l‘mmntorlieulofl:ner-mml‘l‘l danadn ]I':r:.::‘lfhnuauwun-d 3;‘5{333 1810 1918, vl A8
A0S0 . - .- 156,040,126 7 474,400 | Bank acceptancos. 8,300, Bales g 150,340,350 106,986,677
Aro'a recelvable. . 6,214,400 3,305,403 | Trule noceptances. 2,075,010 : o 2t
Bilta, IDOIT-;Il.‘:.n }&E‘. % gt 81 #8 B{Iul:l“r“rli‘rrfnbig.-. ]l':’?;—]l’l'a; AL vl 109,103 11429,630
rocelvable. ... S0 enwnn | Unsed. Dank loans. 1,173,086 s = 577,067 14 151,640,551 103,216,313
Dua from euatom- Clustomers”  eredis (Et_E{ lnf J;:xf-?:l:::n%uim -1'2('),.1;:[3 135,427 ‘933 05,936,433
125,812 Datared RS B aa00. . soooao | Mxpon .orasssce ”8‘3'-’ i &ics '52:{ i "GHT 'ugﬁ
Working and de- S | (or tnxes LOSUAAA 1783003 | T 05 <<= il niidl -
forred Assots. ... 1,282,603 1,657,001 | Profit & logs, surp. 7,660,543 5,743,410 Net lncome... . 2 i,061.680 4,678,676
el b Lis zlosse 00,8 880,
TotRl e o B TETOR 48 BBTAU8| | Tolal sares < BN 88T H08 A3 ST LTI, | A P o s s ; 5:800:000 uﬁ.%
Note.—Thero are conbingent Habilitles aggregating §761.776 on account | Spec. paym't to em pln;:"n e 100,000 500,000 074,860
of Nabilitica of affillated companles,—V. 110, p. 663, Proeferred dividends (65 ) 1.33?.000 1,800,000 1,450,000 900.830
g Common dividends.. lglﬂ,\l 500,00000)1, 600,000/ (8) 1,200,000 (811,200,000
International Cotton Mills (Massachusetts Corp'n).

B ¥ Balance, surplus. ... L088 000 0.3 J301.7 224,018
(Annual Report for Year ending Dec. 31 1919.) e TOsEe Ao, & 2
0 1 i BALANCE SHEET DEC. 31,
Ihe annual rri\purtl for the calendar _\'Rarl_ml:’. showing 1914, 1018, 1019, 1918,
properties owned and controlled and the Auditors report of | | 4= 3 $ TAabidittes—
¥ T wal vat, & Bldgs. . 14,704,310 13,541,263 | Proferred Bl ok . .. 30,000, 30,000,
ful’l_r'lnl];g:qi balanes gheot, &o,, for the eompany and subsidi- Seath'y oo thxfp_‘lﬁ,ﬁﬂﬂﬁﬂﬂ u.mn.gan Cont. 41k (150,000 R
aries, will bo found at length on subsequent pages. Merohundlse AB.007.345 45,047,200 shi., 0o par val) 47,054,504 25,005,085
ey BN A s Ol b 4,014,238 5,547,402 | First Mtue. bonds,
i CONSOLIDATED INCOME ACCOUNT, Thiils reerlvnblo. . 1.836,015 604768 | 5%, due 1022..15,000,000 16,000,000
gm‘.l‘ Int. Cotton Mills, Bay State Cotton Corp,, Hoston Yarn Co.. fmperiol Col- | Avets, recelvable. 20,520,540 24,518,621 13418, payablo 13,500,000 10,000,000
1 G, daddy, and Cosmos Cotton Co., L, Gt not the J. Spencer Turner Co.} !*JD-:MR.({HRLVH.'.) 2,303,301 3,904,920 Blitn m‘;;k.;..lmr:lnl 2 530,000 | 2178950
Jalendur Years— . y T Bundry nvestm'ts by Lib. bomds. . 3,020, 2,178,
'l'r(n?ln:i:. &c.f frurlt_. ___________ g4 ][‘j‘,r,llu,:sgn sr,lg!.lu??gm ;41:?(;';;_201 (mnrket value). 1,300,030 11,452,916 f Aceptnts payable. 14,317,450 0,710,743
Miscollaneous Ineomn e o ke o "43;100 | Inrernst, Weatern Ttea've for depreo.20,204,979 18,424,058
Interest oaened. . " 161,736 10,008 2150 l00, Cov, Tne-. 18,878,048 .. ocnoo. |Reserve for copl,

Iy, recelyed on J; 8. Turnee shoek . - 44004 327 Denerlh fund. .. 1,000,000 1,000,000
DIy, rocelve n o stocke. . 13,904 13270 R e 4535 472, 4,084.168

788,415

Gross profits. ... . a 4,250,960 $ ABR, e e e
Doprociation Feasrvo: 't B T Bt b R 129,450,926 18,450,650 | Total 128,450,926 115,450,500

475,461 ] Total
:;}rl.- :uimqrm rlm!m?uu{‘g}. * ﬁ;’_uan —V. 110, 1. 1006,
ominm on bonds, &0 e anacae 325 ¥ it
o AR e S e R A Ha010 Bothlehem Steel Corporation.
MIseOAno0Us. waw i r oo e memeiw 14,000 (15th Annual Report—Year ended Dec. 31 1919.)
Not proflt. .- - £4.000.183  £4,000,680 The report signed by Charles M. Schwab, Chairman and
Jonel JI7 BT IR 73,2 T o : . Tt g \J ’
i e s W7.225 472200 1,267,061 | pgeene (. Grace, President, under date of March 22, says
s Ualanes of nos protbx. ... .. 83,859,017 S487,004 82732010 | in substance:
‘r:,:gll(l'lkilfﬁﬂ it Lt ','.krﬂ:;‘l‘l"‘ t'u‘l',ll'i Resulis,—The cessation of war sctivities fesulted In a large contraction
wtonk ownership in subsiiney cow. - 83,202,216 §4,310,058 £2,508,770 f sha hmmm{‘ﬁf‘f“"ﬁ’?‘:‘m‘*"‘h IT'DIS- 'llf"lm vntlun n”hlg%rinmtln%ddlvw
s [ntoreat on Gold notes 240,167 202,200 240,000 'ﬂri‘ﬁ‘ mwﬁﬁ?u&fw'a’&.ﬁn for t?’laco?ll:!“‘:ﬂmg lytusn?r.wu"}‘ho net l:;mg.l'nmll'nn:

Nat profit 25,000,040 84,087,762 82,955 =20 ii%.z. &40, or substantially the samo as in 1918,

Nl DOl i B maiin s Lo o oL ek 3 | il dividanci were gald duving 5o goet B bR A Ale Oottud ptock
est, that the above profit will e roducad by approximately 700,000, m’ ésa;ugtl'(?&?nm&:nn Fit iy ’;xfm e ent m:-:rl.t f‘ ‘;’-’:”i,'t‘)l!"‘?i:n!mi
INCOME ACCOUNT FOR CAL, YEARS (EXCLUDING SUB. CO08.), |9 un|rllml-, ll\llll ﬁsg}t 1 1010, and 4 of 1% for the second quarter of the year

7 palel Ji ¥
Munufaetirlng, &e. it $810. s,,‘f.‘lf"; 70 $i ‘?,lf; 504 ! The mi‘:unmum of many of tho wartinie measures of control of ndustrial
Intorost narne : : “Nrusr 50069 | opemtions windo the perlod one of many uncertainties and difficulties in
MUl aNOOUS IHEOMO- <2 <o wn e oens s 508 11 497 | resuming operations on a normal basls,
- s e L i e D Orders —Tho volue of unfilled orders on hand Dec. 31 1910 was $251.-

Ciross proflts. . .o coees o £2.050,255  £3,020,702 £1 898,480 -I22{;-l.‘;i and l.}}lnlri‘;zurn &Eﬂg;ta‘nll the cancellations made by our Govern-
Dopeceiation e vo 241,720 51110 {1 053 | mont of so-called war contracts.

Qurrent interest, &0.cecvveea- 207,787 405,260 05,091 Value of Orders Recetved and on Hand,

= — - = ; Recelved,  On Hand, Y cceingdl On Hand.
NOb oMb e cmmmm e e mneee S1LAG, 788 52370414 81,638,173 816,210,670 $13,300,885 "

Dividonds, recolvids - S lerire AL77A 52,080 | 1907 Sidaaoare Mo

190

Al —= — (78400400 7,50 ;
l}ttlfén:;:i;;n‘ BOLeH: oo neomses ﬂ;%}g?tlﬁ 3.3;%3:;5::112;‘ #1.080:000 | 1030 = ?rglggg:gg Hﬁ?? l t1 '529:% . 250
(e o R P onche  ToRaweR  Zpeaes | i el TRt R cR AL i W T 455:940
Gommon dividends. - oo ... (BY5) 351408 (6)260,050 Fmployees and Pay-Rolls in U, 8—The averago earning per lour of all
Bueplun (0 BOW) oo BTADIID. SLOALTOT 8597 515 employees. aECIIVE Of B Y G . Taabor OF DiE
llrdﬂr.ﬂl.]nu t.'lﬁe rli\rlth(nu?n l;;l;hll “3?1"::-!'3"#,.“%9'[‘ .?;'r'i-k‘.gﬁﬁt":]fffe'.’?fc".'h‘é‘&' l;'f;.',”‘:'}’_’? lgéunm 'fnl'ﬁ::’\:? SO IO AoMnE AT MESRACEN BULIBERE
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Nuo. Em- Wages

Pati. { Yo

Slﬂ.ﬂﬁ-l‘.".ﬁﬁ 1916 51,499,773
13,366,100 1017 .- =-064,782 B3 078,313
143120401018 - 227" 030 167. k18,484
21,300,004 1910 - 77 6 135,316,987

Clgim on War Contracis —/The cancellation of wie contracts has rosultod
In clalins ngalnst our Government by your Corporation, hut it Is hoped that
the major xlmrr.i(m of them may he settlod during 1020,

Bonds—Acquisilions.—During the year thers wern issted £70.000,000 of
Borles A Consol, Mige. 30-year Sinling Fund 09 Gold Bonds, and these
wara pledged as ecollateral for our [$50.000,000] Becured Sorfa! 7% Gold
Notes of 1018 [seq V', 107, . 203,405, 7471, Prior to Dec. 31 1010 644,000
of these bonds were delivered under the conversion privilege to holders of
the Secured Barlal 79 Gold Notes [and only this amount of Consols,
3646,000, wos held I)K the publie on Dee, 31 1919, the remainder of the
870.000{500 being elther still pledged us collateral or held as a froo nsset
In the 'Tressury.—Ed.].

Upon maturity or by redemiption or conversion, $22.517.000 of the
Secured Serinl 79 Gold Notes have beon retired or provided foe b ;say—
mant of the redemption prics to the trusteo.  [Series “A' notes, $7.56 i‘l 00,
matured July 1 1019, and Secles "B and 0L 8T,.000,000 each, were
called for payrmient July 30 1919, & total of $22,500.000, of which S10.907.000
had actually been redesmed to Dee, 31 1019, whila & further $17,000 of

erles D and "K' had bean converted into Consol, d0-yeir €8 on o 615 %

Income basis for the honds at time of conversion. The 230,016,000 of t 1086

notes still putstanding Dec. 31 1919 Included $2.533.000 called for ridanmp-

}Iu]n {E]{Q?i “}-ﬂ'l 7,497,000 due July 15 1922, and $19.986,000 due
it 23 — .

l};mn-!\-l‘nr Coal Qo,, n subsidisry, kssusd 25,000,000 First Migo. &%
20-year Sinking Fumnl Gold Bonds, ginarnlesd by your corporntion, in purs

ayment for tho [i*un-.lmso of the property of Elking Coul & Coloe Co., which

cludes about 46,000 acres of coal lands (n West Virginia, togother with
mines and mintng cquipment (V, 104, p. 1611; s0e also page 151 of ** allway
and Indostrial’ Sectlon).

The Bethlehom Steel Compary fssued ¢lt:r1nr; the year a total of $2,341.000
53‘?’*7? 2[}-{mr Purchase Money Mortgnge bonds In part payment for a
9.77% undivided Interest in the Cornwall Ore Banks and Mlae Hills, 060
acres of land mljnining the ore property, the balance, or 5,333 shares, of
the capital stock of Cornwall Iran Co. not provipusly acquired, and the
entire capital stock of Cornwall RR. Co, our corporation now owns au
80.220% undivided Interest In the Cornwall Ore Banks and Mine IHils
(¥l ."g. 173; se0 blso page 151 of ** Rallway & Induatrial™ See.)

Delit Reduced 825232827 —The net result of the new fhnneing, tho
payment or redemption of outstanding notes and bonds and the aperation
of sinking funds during the year s a reduction of 825,232 827 In the funded
and gecured debt of your corporation and its subsidinry companies.

Stock —Tho 4,140 shares of Class B Common stock held fn the treasury
Dec, 31 1018 were sold during tho vear,

Additions, &e.—The net additions to property account for plant constrie.
flon and gmplm!m acquired amounted to $34,021,080. The awmount
ﬁtﬂﬂ&l&&tﬂtms complete the constructlon in progress at Dec. 31 1919 is

Tha major portlon of the expenditure for new construction was made a6
tha Mnrﬁ[mul plant of Bothlehsm Steol Co,, incrensing tho output of stool
during the curront year from completed mproyoments, principally in an
ndditional tonnage oF plates and shosts (compare V. 108, p. 1 1]581.

The shipbullding plants have bicen improved both as to capacity and
l:eunom{ of pporations. A plant at Redington, Pa.. formuerly used on war
materials, has been converted for the production of standardized alip
aceossoties. - Developing our repale facillities, we hayve pub o use the new
dry dock at Sparrow’s Polnt aod an additfonal dock at this plint snd one
at the Fore River plant are being bulls,

Tha additlonal ore and coal propertles raferred to abova fre producing
prnplt;.:it.!m and are being developed to an increased productlon as rapldly ns
possible,

Veasels for Carrying Ore from (-'fJMFﬁﬂH'S Chilsan Tran Ore Property.—The
developmunt of transportation facilities for this tmportant sourco of raw
muterials was SIJHI!I(IHt od during the war, but wlll now procesd ma rapidly
a8 deomed expedlent,  Under arcangoments made with lln‘irurllln(. oil-
wroducing interests, orders have Leen placed with Bethlehs & hipbullding

orporation, Ltd.. for two vessels of & cargo capacity of 20,000 tons wich
carrying elther ofl or ore. These arcangenonts will mesire cargoes of oll
southbonnd, balsoeing the northbound ore tonnngs.

Outdogk —Present Indleations are that your steel plants will b worklng
to full unpm'l:ﬂ’ tllll‘ln?{ the current year. Al of thy shipbuliding plants
have booked thelr entire eapacity for the eurrent year and a conslderablo
tormagn for 1021 delivery. =

Our export busivess as doveloped through Qonsolidated Stocl Corporation
has shown u stendy increase throughaut thy year, all of the tonbnge allotted
by your corporation for export having been sold,

Sale of Plant.—The Titusville plaot of Bethlehem Steel Co, was sold i

ecember 1019, = Since [t nequisition (o March 1913, this plant has shown
& very substantial profit, but the extensfon of our lirger plants fn simlle
lines made its retention untecessary (V, 110, 0. 263),

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS,
019, 1018. 1917, 1916,

3
T Y T F eI 281,841,908 448,410,300 208,020,531 216,284 650
T

Giross sa
Net, before depree., &c.,
e all taxes 35,147,749 53 417,710 SLO02,772 00,002,651
2200400 3771051  2W070.588 1,624,758

Other Income_ ... ...
37.441,218 57,188,700 53,970,300 61.717.300

Total incomo e
Deiluct—
Bond, &c., Interest, &c. 0,518,206 0,748,013 8,746,082  3.772.55
Deprecistion & depletion 12,566,162 31510366 17,911,041 15,350,756
Preferred dividends. _(895)2,400,000 (8)2,307.800 (25504450
Prefecred dividends (79) 1043500 1,043,500 1,043,600 1,043,560
ommon dividends. (7)1 .l)l(].:‘l‘lll(lOll-ISt\.?ﬂﬂ%lm LAS6, 200 (30) ] 155,60
sommor B dive. - (753,120,195 (10) 4455600 {105 4455, 500
Red Oross dividend. .. 594 180

Balance, surplns 746,765 19,143 417
Provious surplus.___.__ 10,067,845 9370198

17,804,010 28,613,615

No. Bm- Wages

Paid,

6,544,230
11,013,615

17,557,845

38,001,508
6,278,490

44,370,198

A T“w"r"""t't""'r.'

pprop. for and laveat,

ht?&l'm to prop, and
working caplital

7,600,000 7,500,000 17,600,000
Total surplus -~ 10,304,610 10,057,845 11,013,615
CONDENSED BALANCE SHEET DEQ, 31.

1919, 1018, | 1819,
Asgeis— Itabulittea—

35,000,000
4,370,198

1018,
¥

14,008,000
a0, 300,000
L4, 802,000
44,380,000
145,050,907
781,005
10,618,700
49.352,010
1,518,458
1,154,010

5,003,407

63,201,418
2,188,074
1,565,720

6,400,374

$ 2 5
Property a00t..235 212,150 182,508,787 7% prel. stoek. . 14,009,000
Funas for mbge. B% convirtinle
&0, redemp'n 3,822,384 12 704 671 pref, s ok .. 30,000,000
Conting. & depr. (Comimon atook. 14,802,000
T weoscoae 1,023,381 1,100,004 Class T common 45,000,000
Investmends .. x2,704,232 30,834,036 Funded & secur,
Inventoriea ... 67400811 70,500 148 débv.y ... 118,770,802
Aco . & notes Mugs, orsuly, eon, 43,213
tecelvable. ... 27,550,002 40,730,028 Notes paynbls.. 2.217.703
Market'le aee., LACOTA, pay. (nol.
Ingl,, Lib, ods, | ndy, pay, on
& Treas. Cort. 33,504,020 2,008,227, controots, de.)
Cash for coups. IBond Int, acer'd
1,158,010
14,160,523
1,601,811

1,365,720 Coups. payable.
Caonging,, &e.,
24,511,078 resoryes ...
4,108,170 Approp, for & In-
vest, In ndd's

0 property &

worklng eap.. 02,500,000 55,000,000

Unapprop, surp. 10,804,610 10,067,845

Total -—. .. ..857,240,928 307.0056,702

x Includes in 1918 securitfes and eash ')lulsml a collnteral, 837,708,466,
and stoeks and sundry securitios, Incl. real estate mtges,, $2,125.67 . agnlnst
$2,704.232 in 1010, y After deducting {n 1919 $104,102,600 {0 treasury
Dlﬂ‘gmﬂ am colﬁ‘tﬁal anyd 888,014,033 purchased for sink. fund or canceled.
—¥i . D- 3

457,236,228 397,005,704

Wilson & Co.
(Report for Fiscal Year ending Dec. 27 1919.)
President Thos. II. Wilson says in substanco:

Not In many years, If ever, hag the meat packing Industry undergone so
unusual a perlod as during 1019,

Live stock prices In 1019 reaohed tha highest lovels In tho history of the
Industry dus to a demand for meat animals to £l the expected requirements
from Kurope. Ernormous stocks, aceumulated g hilch pricos, falled to
moya becausa of tho curtallmont’ of the purchnsing powers of European
nations, due to an unsatisfactory oxchange, This with the attueks misde
upon the Industey resulted (0 lavge aod qulek declines in the lve st
market which reflected naturally in tho stocks on liand,

We have, notwi mmm.lln?- these yvery tnusual conditions, through the
deyelopment of other lHies of our business, by practising strictest economies
and by efflclently operating, sdded somewhat to our surplus dirlng the year.

I feel that Inasmuch as our industry has gono through a substantlal re-
adjustmend In values that the year 1920 should be mors satlsfactory 1o the
Industry as n whole, Weo cannot expect heavy export orders, howover,
until European countries recovar o more normal baxls uf exchange.

INCOME ACCOUNT FOR YEARS ENDI NG DRCEMBER i1.

y 1919, 1918, 1017,
Total sales. . .overieennnn. Not atated, $100,000,000x8225,000,000
Profits, after deducting deprocia-

tion, Foderal taxes, &o.____.__  $5,105.450 $3,603,011 87.108,17:
2,404,663 32,370 003,7
i 733,348 7131

Interest on bonded debt
733,204
0,808,187  §5,701.204

Proforved dividends (79%)
Common divs, (833 per share). - 750,000

ana o cantrast with $122,000,000 tn 1015 and
DEC, 31,

Balance, surplus for year. ... '$1,288,042
1015,
]

x These are “'net sales'
$91,000,000 in 1911,
CONSOLIDATED BALANCE SHEET (INCL. SUB. 008.)

1914, 1HA, 10910,

5 ]
20,704,002 Common stook. 20,000,000
Profervod minnk 10,360, 000
Mortiage bonda,x20,015.047

Ivonr  fonvers

Hlilo Bonds. . . 20,000,000
Aceried Interest 384,018 1,065
Notes payablo. . 25,660,445 30307576
0,600,054 6,418,058

ACCounts  payie

Lty & .o
3,007,484 2,500,000
21,027,268 10,780,259

Asaeis—

PLint & equip't-"1, 251,446
Trademke, pit's
ood-will, &o
Lnv, In eoa, eod-

trolled & atrl,,

bt not wholly

ownod. . ..... 54674488
Merchiudiie & 30,900,067
Ao’ td & billsree, 18,707 404
1T, 8. Clove. s

IS0, SO0urs.
[ T TN
Fropald s, , &o,

Total .. S AETN00811 1), 165,245

* Arter deducting mortgages and
$410,600. x After deducting $626,9,
V. 110, p, 1105,

American Smelting and Refining Company.
(21st Annual Report—Year onded Deg, 31 1919.)

President Simon Guggenheim writes in subatanoe:

Resully,—8inee copper, lead and zloe formed an Indlsponsable part of
tho actual munition mmol{. phele production was tramandousty stimulated
by tho war, that of copper being nearly doubled. Our mmelting and er;:‘lﬁg
capacity was greatly enlavgod, nod our productlon at the thos of the armi-
Atice had increased to a record polnt. 'Tho lmmediate resilt of tho arinis
stce was an almost complote eessation of demand ror vopper, lopd snd gine.
Tha prico of copper dropped from 260, to [45%4e., Tead from 8.05¢. to Bo.,
and zine from 5.35¢. to e, All lows ween reachod In flest half of 1010,

The termlnation of the ware attocted e i the following tmportant fu-
spoctar (1) The reduction In mine production (whilel, in the flest slx months
was nearly double that In the Inst six months) eurealled  the aperations ul‘
our smelters and oltimately tho refinerlos proportionately, sod thix groat
tecreass In volnme of business tremendously increased (he cont of aporation
por ton teeated.  (2) The cessation of demand for the motals locked up
owe Hauld eaptial, and compolled W groatly fncreasod motal eorry fOF &
constdernble poriod.  (3) Our entles experionce prioe to the war luil shown
the benefls of lome-thma contracts, bt many of thiss rmade on the basls
of pra-war costs, beeamo excoedingly burdonsame, owing Lo the phonomenal
Incroaro In wages, cost of fuol ang supinllm. tho tromendously decre
efficiongy of labor, and tilghor frelzht rates.

This qfsnat[un- compallod deastie monsures, 18 viry possible nmnonlr woas
elfected, aud we strove o fnerease tho i}n’lﬂfl‘lhk' portiong of the bosiness.
Earoings reached thelr lowest polot In Marel; Apr, and Moy (Apr. belng tha
poorest month), and thereslterphowed continuons Improvermont.

Results for- Period Nawed— Net Incomne, For Com. Die.
Firat-six months, 1010 oo o o i o, 2,149,150 2244
Last slx months, 1010 mmee O h4G 420 1,320,706

Mexico.—The rising prics of slivor In 1010 turnod attantion particularly
to Maoxico (a2 sllvor constitites o largo %n.'m- of tha yalue of Moexician ores)
and evoryg. effort was made to davelop the Moslean outpib (o tho grea
posalblo polnk, A serlous Interruptlon ocenrers durlng thy Villa setivity
of the late Speing (calminating in tho bhattle of Juaces), which curtalled
operations In our most profltable and Important mines Foe several months.
The closa of 1010 saw all of our smelters (o Moxleo [ operatton,  Many
of the mines were worked throughont tho year and thelr carnlngs wers an
fmportant faetor In proflis, bub we wore ot abls to communes shipmonta
feom somo of the most lmportant mines antil eacly In (920 and honeo the
[l effect of the yeae's worle In Mexico |s not apparent In the onteoma for

the year 1910,

If revolution or bandit activity do not Interforo with the operations during
1920, a constdernble Incroaso In carnlugs from the Company's Mexiean
mines and smelting depactment ls nnr.h'umtwl.

Nuw Properties.—The company has realized the desiratillity of Intreasing
Its mining operations, and has condueted an active compalgn of search for
desiFable proporties.

. A Aubstantial Interest was purchased In the promising Promior Mine, in
British Columbia, and options have Leon taken on seversl propecilos In

that conntry,
The company also complated the acquisition of over §055 of tha Sabinas
Coal Co., which owna a large doposit of coking conl sltuated about 100 ralles
south of the Mexlcan border,  Dovelopmont of thin proporty will ansbla
s ta mmf:tiv ull our Moxlean operntions with n satlsfactory guallty of coloa
ot a much lower cosat than heratolore,

Dirvidends.—¥ven during the st sic mouths of the yoar, when oarnings
wero it the lowest polnt, the compnny's large surplivs warrantod the cons
tHnuation of the 4% dividend upon tho Common stock, and this polley
was Justiffed by the Increaso i encnlogs during thie lattee talf of this yent.
Diuring the firse alx months there wad earned only fonre cents poe share on
the Common stock a8 ngatnst the 32 l)nlul, Dut duelog the kst sis months tioeo
wia earned $2 18 per share on the Common stock, o m rato o excess of tho
§2 paid. The closa of tho {-'-:lr saw the earnings progressively lmproving.

The abllity to pass through 5o sorlous & sltuation without raore denstleally
reducing the Common, stock dividend, 18 ample justification of the con-
servative polley of establishiog w large surplus to bo drawn Gpon during
times of sdvorsiby.

GROSE RECEIPTS FOR CALENDAR YEARS
1015, 1914
>

40,634,005
Bl Tl

LAabllities—
20,040,000
10,471,400
20,080,000

20,000,000

11,302,628 11,371,284

GoARL 001
43,762,852
an, 24024
R, for Wl taneg
S AR08 eomtlog,, do
B 00 Sitrplan, .. .

o002

2,510,404
HA64,700
G50,526

Teral —eww VAT 0,814 120, IA5, 240

wirehase money obligatlons payable,
for bonds held in stolking fund.—

Prom sules of putils—
Cinlad

N st s i ot A TN
Othee mntals. . - 42 700 Iy,
Totil 225, 107 151 300,000,457
propartfos. T304 10,117,500
From manufac'd prod'ts 8,260,408 14,006,145

IFeom mise. {no., ronts, 3 . |
It commistons, &e.  1A00A480  2.900.017

Total fraom sales and S
‘mise. Ineome. .- 242,354,502 386,574,618 140.507.001 455,082,146

J30,u0T 0628
A0 L1
00914

S.A07. 030 2,518,082
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OPERATING STATISTICS FOR CALENDAR YEARS,

1018, 19135, 1917,
oxcluding Medoo. .. - 13,950 21,073
Totnl wnens & wildries, _
oxaluding Moxleo, . . _BIN 14 17047944
Avowhiges ot S-hone ey . 3.0 S2.71)
Chirge stolted (fous) - . 0 §
Bullion refined (Lons) .
Ore minod (Eons) -
Qoal mined (toma) ... ... 115
ok produced (tons). - . 04,230
Gold produced (os) ..  2/101,041
Silvor prodiseed :n-x,,li_ o= TR200,208
Platinarm and paladinm
progucel (08 . ceeain
Taad produeod (tons) . .
Copper produeed (he) 7
Snoltae produesd (s, .
Mickol produced (s, ). .
Tin produeed (s
Sulphurle neldl prodaced
M s e ra—a A
Arsemnle producod (Ths ).
Clopper  salphnt
ducord (.. ovan SAl7HADN B 14,000 i
By-prodack moetabs (1hs,) 5 3 1,870,662 4,131,709 AT R
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.
CInel, Amer: Smelting & Rofinling Co. and Amee. Smelt, Soeteitlos Cog)
Net Harpdnios 114, 015 1017.
Bmult. & roll, plants, &c.$11,500.384 £13,234,711 824,125,054 52
Minfng properiies. Bl i 2,056,540

1016,
No. of men omployod;

21,765 24,6505

2,400, 603

6984 1,061

A0 1.507
200,102 275,200

1,424
i v 4
10,000 9169

06 808,
)L

57,948,000
7,587,063

25,842,000

G
9,000,000

AN

7,008,000 13046,000
|

Total uat chenlngi. ..

Other incomu (net) 3407680
231,602,610 8
$1.23 i

24

Giross jueame. .. -.

Dpdtuetion- Adm, oxp.
Roman el & pxi. oxp
o, texed (el ost.

Podirn) tax)e oo .o
Tt aunAm.Sm.8ne.Co,
debh. hts,with pablie
un A Brit & Kol

BLE49,971 055,905

077182

25,450

1,605,040 1,016,100 1,208,795 S

11,414

~H00,000

Life Insnry
Peprec, & doplotlon of

TNl Bsl - 5.439:031 4.054 483 1,090,018
ha.000
10040, 000
CAREE)

O reRiryide: . L,
Amart, of dise, on b
Kmplayeos hon
Miseillanions

1040, 00
(85,511

sy 260,000
460,057 740,038

_SR,100.158 $10,001.000 513,105,000 $5.065,542
T RABOGEEG  STTOTADS $191105,605 22,162 240

F.000,000  3.600,000

80,148

Total dedietion
Not Ineamn. .
iwfverred dividem

1. & Rl LT85)

i e B
Pref, "A (0% ’) sta G0RLoT %, 255
A i t ] £ 4 RS 101,176 15,014 H13.0048 1,500,000
Ai B & R.oeom. diva(d @) 2,440,0200514 53354500 (714,200,560 (3, 1406679

3500000 3,500,600

32,005
1301

104,521 %0.A15.000 3L
26.0R5,A04 w1419, 2056

Income balnneo

el E1,035,658
Treovious. surpiis

- TR
25,074,071 827,000,229 232,055,501 S32,075.5504
&1, 86,550

14,000,000

Total A AR
H]IN'I."I Bpprnn. for prag.
nevounn, & -—n
Flewopr v for enlirgoment

nidl oxtonston. . .

o 0,000,000

Proflt jnd loss sieplos
Do il e oo -2 825,074,571 827,000,220 $20.050.800 SXL402:205
CONSOLIDATED BALANCE SHEET DECEMBER 31
(loel, Amerlean Bomoliing & Refinlog Co.and Aniee, Smeltos Seeur. Cn.)
1018, I8, 1010, 1915
5 5 Ldatitler— z 4
Am. Bm. & Itef,
pref mhoek <o GEODGHO0
Cluinmon 008 (0
Anigr, B, 8, Co
Frofo K™ gk e 50,700
Prof. 0 gth. 3,145,800
Biie—
A 5L & ReToed 1,706,800
TLopitay € & €1
O, Gl Gh.
A vootin e, drana,
&, paynhlo, .
b, &a., o
elimod "= ..
Acer, Lond Int,
LU LT R
Diva. payabin, .
Anor, taxea not
o (war. Laxing
eatimnted) . ..
Loy dear,, res'vin
Tes, for enlargo:
menk & exten. .
CUDT Peaeves. 3
Profil ani loss.. 25
ot o ooea-216,250 400 221 880,086 ] Tital 215,251,400
w Inclutdes pdditions and improvimonts, Tes doprocistion snd
Long dnd tpravimants welbten off toopralit and los, e After doduaeting
L 000 tolil i tronaiey oo B RS, 700 dopnsited with brisstood for vi-
et tog und wlock rotirornt ngremont, . d AfLer doduoting $26,851 -
TO0 hisld b tesusary, e Aftee dediactiog 085,000 halil by trastoes In sinl-
Frige Suned, aael $499 000 holid in teoasury,—V. 110, . 874,

Chicago Pneumatic Tool Co.
(I18th Annual Report—Year Ended Dep. 31 1919.)

President H. A. Jackson writes in substance:

Sale~—Hnrly In tho year tha directors nuthorieed the salo of the un-

Rmtil.nh!n motor truck department, Including the plant at Chicago Helghts,
‘his sule necosstated absorbing the extraordinary loss of §1,095,271.

Rexulls,—DBusinesa for the year has Deen most satlsfactory, totahog a
volume and vielding gross rovenua oven n excess of 1918—-our pros lous
record, A lberal amount hag been provided for deprecistion, @ nlso
transforced to Its ginking fund eeserve $168,000, ns compared with $31,161
o 1018, (V. 100, p, 235%.)

Tl total enrnlngs from operations hoefore providing for the axtraorndinary
Toss mentioned and sinking fund charges, buk aftor fxed charges and pro-
vigion for deprecintlon nnd acerulng rencwnls, amount to £1,752 323, or
L2717 ‘pur shaes on e outstanding capital stock,

warierty Statamieniz.—The mapagemont intends to provide stockholders
gach quarter horealter with a balanco sheol and statement of operatlons.

New  Stock—Ertenstons,—Provisfon for Increased business has  moads
pecessary additions) expansion, requiring the investment of substaptia)
wuma of money. To provide these funds and redeam outstandlng boods
and curront notes, the authortzed capital stock wag [ncreased 1o $13 W00
by vobe of stockhalders Dec. 5 1919, (V. 100, [:; 704, 2075, 2268,

As the money from this sourco becomes nyallablo, it will make possiblo
tha complotlon of important extenslons to our compressor knd nnﬁlrw plang
b Frankiin, Pa., to lis pneumatic hbammer plant at Detroit, Mich., and to
Ata numerons snles and seevies branches throughout the world.

A xreth—

nCar of plants,
pro. & ol ,
(:7+! ST T, S
Hevs, oboth, cod,
Ora tullbon, &o,,
otk hind wnid o
ftenunlt oo ... o dBT0L 08
CHME e == 4,073,230
Booured Jonnm. 53,041
OLed s hoots,

reonivnbln ... 11,7008 700
Aveeplances ... Ada.u01
Adby, ta artbedn, A4 1M1 500
Mutar, Eanpp. . HIRE006
LAUer Y Mindd. . 0183100

Feapdd fasir e

txrd, &, .. 840,330
Penston find E54,070
4t phnur, fund - A7R D24
Bloh, fond caal
WIEL Lt . o

LKL TARL IS
131,804 508 133,245,835 00, T ()
LEQGOTG - T4l 0
0,730,100
B ART N
MLOZT AL
12,043 4173

Th.adi

1008, TN

1200, 00
1, 140,808
21410040 206,088,441
410,520
B, 0d841 1
6,807,350

43,104

410,551
1,744,700

Lzadod

BOULARH
43,004 1674073
KE4,6T0
178 924
10

Remopal o New York.—The divectors have authorized the removal n’
headquarters from Ohleazo to New York, where the maln offleo stalf will
shortly be housed (n a 50-foot 10-story building erccted espectally for tha
company at 8 East 44th 8. This bullding 15 designed for thy futura con-
duet of the business on a more advantageous and efficient bosls,

Subsidiagries.—The subsldiaries have steadlly develpped throughout tho
i,'n.'n-. Tha English plant hns heen tripled, and the sales of our products

n Bogland and Contlonental Burope have also expanded, bub the present
condition of forelgn exchange has made necessary the selting aside o
liberal reserves.

RESULTS FOR CALENDAR YEARS,
1919. 1918, 1917.
$2,006.372

1916.

Not profits before Fed,
$1.577,980
Net praflts alt

Other Income.

$2,006,372

$1.577.,9580

S
85:000

455,182

S
—emEDe

£883 500
605,471

1019, 1018,
Liabititier— 5
HCaplind gtock 0,448,500
| Firat M. 58 fssued . 2,967,500 ©
8,658,322 7.662 177 18t M. serial 04, .- 3,250,000
{Int. on bonds. ... 50,413
58,300 Div. payable. ... 06,732
g | Avois., &o.. pay
31,161 ros. tor Fodd, taxea 1,298,463 1,236,626
46,998 8inking fund 109,182
G923 AR Notes payabld.-.. 2,400,000
874,027 Conclngent res... 300,303
Loss on exehange. 176,850
2,700,373 Appropriated sur. 2,000,000
493,308 Surplus o= 2,851,080

53,300
1500000

2,000,000
2,782,107

4,061,004
17,218,830/

- $2,675,966
Int. on barrowed money  $108,2360
Bond interest. 5 262,031
Dividends | (0l5)410,172
Sinking fun - 14,
Duprecintion, &e. . 5 370 427
Loss from sale of motor

truck dept = 1,005,271
Res, for Federal taxes. . ... 5
Logs on exchango 170,350 -

Total dedictlons. . ... $2,0006,086 $1,184.807 §1 0'.]-1,!1:"14
Undiylded profits.-....  SG0.880 ~ $148,007 ~ $911.438

BALANCE SHEET DECEMBER 31.
1019, 1018.

Aghelt— 5 $
Real est,, pl'nt, phi-

ents,  poad-will,

&o,, logn reserve
Htack ot con, &e,

(B04L) loss res_ - -

Investments —.. .
Baod redemption.
Liberty bondd. ...
Britlash Govi. seeu.
o 11 3l Wt
Bllla & neola, ro,

&0., loas reseryes 2,112,450
Deforred charges.. 401,477
Empl sub. to eap.

BUOK e wmemaman 208,500
Can. 51 War Loan 11.009
Inventories 5,491,202

TOtR) Sisiausnzg 18,832,738 Total .o--.---: 18,852,738 17,218,830
=Y. 110}, p. 1190,

Indian Refining Cu., Inc.
(Report for Fiscal Year ending Dec. 31 1919.)

Pres. Theodora L. Pomeroy, N. Y., Mar. I8, wrota in sub.:

Earpings.—The earnings for 1016 nmounted to 82,467,080, less §725,000
resorye for taxes: not profits, 31,742,080, These figures compnro with
$3,703,088 gross earnings, 2,500,000 reserve for taxes nnd $1,203.988 net
rofits for 1018, The earnings were loss than in 1918, but tho net addition

o surplus was greater, due to tho reduction In taxes.

Tages.—Federal taxes have bean paid to: date, but the fnal amount of
sueh baxies {5 stlll subject to adiustment,  For the cutrent yéar a total of
S7205.000 has besn rescrved from earnings to provide for the largest nmount
estlnnted a5 due undor the present tux rates withont any reduction which
m"f ber oblalned under Sectlons 327 and 348 of the Income Tax Low.

Additions —The growth of business hos necesaitated n eontiiuous In-
erease in hoth our refintng and disteibating facllities, and nearly $1,200,000
has been exponded from current earnings on virlous properties, notably at
the Lawrencovillo Refinecy, whova a number of now stoel storage tanks as
will is slx new tawer stills for crude oll; nlso additional land and two 55,000~
barrel tanks thereon to provida additional ernde pil stornge, the motorizing
of dellviry l'ﬂllli]tlillctlt- and tho purchnse of land on which sovaral of our
stations are lovated,

Bonds Al Pafd—Bank Loans.—During tho year tho last of our honds
wors called for redomption, and there Is now uo mortgage outstanding but
It has heen necossary to inerease the bank loans on secount of expenditures
on propecty and Increased Investment in Inventorles,

Gontrol of Central Refintng Co.—Pling for Finencing,—Since Dec, 31 1019
your company has contracted. to acquire practically all of the stock of
Uetitral Refining Co., which operates a refluery adjoinlng your company's
nt Lawreneeville, 1L Thoe Centeal’s produciog prapertiss also arve noar
your epmpany’s producing ;El‘u]lt_‘nll:‘i and substantial économies in opers-
tlon are thereby assured.  Plans for financing this purchase will by pre-
santed Lo the stockholders in due course.

I'Phis sharcholdors on Now. 11 1010 authorized $3,000,000 Cliss B 7%
non-cim. Peal stoel, tone of which hag been issued to Dee: 31 1019. Eea
Vi 108, p. 1704, 1800.]

STATEMENT OF INCOME FOR CALENDAR YEARS.

1019, 19]8,
Netearnings. 82,467,980 -$3,70.4,U88
Resorve for thans_ . ; 725,00 2,500,000
Proforrod dividouds. .am?m.mm (71210000
Common dividends. (1255)360,000 (12)300,000

Balance, surplus. ... ---31,172,080 $633,088
BALANCE SHEET DECEMBER 1.
1910, 1018, 1610,
LAabifiiter— 1

-4 %
451,854 #34,060 Preforred stock._ .. 3,000,000 3,000,000
Acota. & nolos re- Comman stoglk--. $,000,000 3,000,000
ecly, e reato) LALDBBE  1.705,287 Aecte, payable... 1,401,318 055,579
Advanee 10 Sta'n Fesae !
LA

E 1,500 400 083,000
AN, . Anlem 01,350 Yiea torfod s, &o 1,708,650 2,000,000

Inventorion - ... 4,990,082 3,807 419 Gen. rey, apst.exh.

Inveat, In Lib'y of ol depony, &o. 1,060,805 1,402,300
bands (at ehst) - 317,530 1at, M., serinl 6%

Btoeks & honda: .. a,102 3000 gold ponda, ..o 463,000

7,202, 1410, 571,121 Burplis. -oseeeeee 3, 5,335

ceanas FuG 100
24,873 150,025

Total . veeeywas 13,685 13,300,351

& Oapltol assets include oll-pwduclug (Prupm‘t-l_ns.
tanks, &e,, 52,050,348, nst 22.041,330; refinery, $2,100,000, st
4.700; tank cars, $1,709,137) aghinst $1,750.927:" solllni ‘stations,
S1.763.073. ngainst $1,350,205: motal contaluors, 50,850, szainst $56.047
advances for daveloping now oll-producing propertion not yot transforred to
compuny, $044, 485, agninst $4560.072: total, $9.144,738, m{.'nlmt. 88,000,193
Less, roserve for depreciation, $1.942.507 l_.rgluuln,at. §(1 AA20,072,
Note.~Theco §s also 88,000,000  Proefo U1 TR cumulntive ptock
authorized Nov, 1910 but not lssued,  Sce V.o 100, p, 1704, 18040:

Harbison-Walker Refractoriss Co.
(17th Annual Report—Year ending Dec. 31 1919.)

. President H. W. Croft, Pittsburgh, Pa., Mareh 9, wrota
in substance;

Our profits were conslderally lower, duae largely to the elose relation of
tha refractory brick industry to thostecl industry.  Follawing the reduction
in the selling Frleu ol steel, two reductions of o cach were made in the
solllng !-ricu of pur proditet, the first taking effect on Jan. 1 ana the second
on Aprll 1. Against thls, howgver, thers were no compensating reductions
In on&rut'lmﬁomunm. an wages werg malntalned during the entire year nt
the higheat lavel.

108,
8

Caplial  pssets ..o
B, . 1de M, s, ..
D, d nup, l1enie

cemeeaea= 14,334,585 13.7168,251
1po lnes, storage

Total

pitized for FRASER
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PROFIT AND LOSS ACCOUNT.
Sept. 30 Years——
Dec, 31 . e, H.  10168-17. 1015-16.
N%;a‘?rns. ars, all taxes. 85,002,457 $9,410,037 $8.865,380 §4,901,233

e ucl—
Ordinary repalrs, &c._.. $1,021,335 $2,211,315 21,343,081 $085.783
Extraor.exp. impts, &o_ = 626,347 676,614
Deptec. plant & nqu'ig-_ 677,166 1,357 230
Deprec. of minlng, &e,,
gmﬂ-ﬂlﬂ.. ............ 141,167 282 454 139,338 59,511
epletion of clay, coal
and ganlster prop'ies. 48,282 63,073 30,803 20,721

$1,887,080 $3,014,081 $2,130,660 $1,4150.020
Netprofits.______..___ $3,114 477 $5,604,957 $6,725,817 £3,540,604
Diva. on pref. stlk, g]’,'?) 676,00 20,001 B76,00( 676,000
Diva.on cumal-k.‘(l..%ﬁ?._lf‘ﬂ).ﬁﬂf}(13}5)3.430,000 (81,440,000 (7} 1,260,000

Balance, surplus..._. $378,477 $2,354,957 84,700,817 $1,704,604
Provious surplus_______ 12,372,032 10,017,076 8,547,268 0,842,654

0,509 212,372,032 $13,257,.070 $5.547.258
3,240,000

Total ;Ileduct.!ons

T |

Total surplus. .

a Deelared and pald from suwrplus prior to March 1 1913, * lncludes
6% on Commaon stock and 2% of Common stock in 1910-17: [n 1018, 74 %
with 69 extra, and in 1910 6% with 6% extra.

BALANCE SHEET DECEMBER 31.

1019, 1018, 1010. 1018,
Argelr— 3 3 Labilittes— $ £

Prop. & fradoh. of Common stosk...18,000,000 18,000,000
conaticuens eod 28,117,044 28,121,212 6% oum. pref, stk. 9,600,000 0,000,030

Bet'ta completed. . 3,058,000 2,035,824 Clay, coal & gan-

Bet'ta uncomplet’d 139,661 140,083| flster properilea

Deferred ohgs, to depletion fund. . 363,718 $13,043
future opera’ng. | 407,164 Pay-rolls _.... ene 224,240 200,080

Inventories —- ... 806 1,621,800 Aco'ta payable.... 856,370 875,007

1,731,975 8undry reserves.- 3,513,640 5,330,940

3,281,007 | Borplud. o oo cue oo 12,760,600 12,372,082

i,

$12,750,609 $12,372,032 §10,017,0756 88,647,258

Notes recolvable. . 5O 04 404
Inveae, of reserves 2,004,716 781,300
Other seouritiea. .. 6,400,408 0,733,040

Toral - -oae.o45,308,477 46,780,7111 Total .........45,308,477 40,780,711

% Includes clay coal and ganister outfits (8379,110), advanced royaltles,
stripping, prospecting, &e¢.—V. 108, p. 1040.

Nova Scotia Steel & Coal Co., Ltd.

(19th. Annual Report—Year ended Dec. 31 1919.)
President D. H. MeDougall writes in substance:

Business in 1919.—The volumo of buslness was smaller than for several
years, reaching o total of $6,880,942, ns compared with §11,625,770 In 1018,

During the depression it was found nocessary to accept a conslderablo
amount of business even below cost In order to furnish employment and
hold the organziation together, so that our profits were affected nob only
by the docreased output but also by lower prices obtalned for our products.

Caollieries.—The I,umporar!lg decreased demand for coal which followed
the close of the war, persistod untll autumn, whon the European demand
and the Impending strilce of coal miners in the United States permictod
o tlon to capacity durlnzﬁ the remainder of the year, The output was

D65 tons, compared with 502,051 tona ln 1918,

Undersea Coal Leases~—Recent legislatlon by the Provinclal Leglsintur
(V. 108, p. 2248) empowers tho Goyernment to make such rearrangomonb
of the undersea leases as s consldered advisable,  Pending such adjustment.
permission was Ernntt'd s to mine on the north side of the Florence Blope,-
malking It possible to contlnue this mine in operation. Further improva
ments were made in the Princess Colliery.

Iron Ore Mines,—The oporations at Wabana were directod to the oxton®
glon of the submarine workings, and to [ncressing the eapacity of the mines
for output, with a view to resuming the salo of ore on & largo scale as soon
o shlpplulggmmlir.ium will permit,  We ralsod 213,410 tons ngainst 76,767
tons in 10 :t‘ml{ 51,460 tona wak shipped to North Syduoey, becaose of the
cessation of steel productlon at Sydney for aboutb six months. 16 Is hopod
by mechanical loaders and other mechanical deviees to overcome tha
lnadu?ualo stpply of experionced labor, Durlng tho past year four lacgo
electric shovols wers used for main face work and two smaller shovels for
developmont; several others are now on order.

Iron and Steel Manufacture.—The blast furnice sand nlJ(-'.n»Iumrﬂl plants
wers operated unl¥ ahout five months of the year, aod while the rolling mills
wirs totally shut down but for a shoet time, the average monthly productlon
of steel was very much curtailed, as the annual figures below show:

Tons of— 1017, 1018, 1910,
O R O e e e L0811 L1082 45,462
Limestono quarried - 7 77;162 33410
Dolomite guarriod 7,827 2. 187
Pig iron mado. ... it 92,174 B5.4870
Bteal ingots made. - 8 120,508 58,238
Stoel nﬁum coggotl_ - 12 54,645
Steel billets re-rolled 1
Total sl}lymuma of finished steel, forgings, &e.,

from

ol
2
il

25,161

04,763 44,108
ow Glasgow 101,600 03,344 44,051
Shipbuilding—Ono of the two 2.800-ton steamers for th;x' Canadlpn

Department of Marine was deliverod just beforo Dee, 31. b second
stoamor will be launched probably about March 30,  The third was begun
early in January. We have contracta to bulld s fourth steamer for sald
Department, and the hull of a large steel erudsing yacht for & private
p PET

Lumber Fropertioz,—In order to supply tho car plant, a5 well ag our goneral
requidraments, we have secured valuable hmber areas in Pleton and Guys-
borough countles, and these, with our holdings in Nova Scotin and Neaw-
foundlandg, will supply our nesds for many years.

Bunker Couling Plant at Halifaz.—Shipping activity at Halifax has crented
a largoly Inereased demand for bunker coal at that port. The company
was abla to secura at o very advantngeons 'lrrlcﬂ the modern conl dischurel ml.:
and bunkering plant erected thers tho flrst of the yéar by the British
Minlstey of Shlpping. In additlon two large barges ‘weore purchosed and
equipped with rapid haodling cranes,  Tho bunkoring business Is growing
rapldly and for some considerabla tlme will provide a profltable ontleb for

additional conl tho company may have to disposs of.
Tastern Car Co.—1 800 cars were constrilcted during the year. Thiso
ors wore comploted early in July nnd tho plant was {dlo for the remadndor
of the year, except for the manufacture of some snowplows for the Cansdisn
National Raillways. Ordoers have just been seeured for a substantial nuim-
ber of box and general seevies ears, whicl will keep the plant employed for
some months (See Fastorn Cae Co, In V. 100, p. 1101).
Acadia Coal Co.—During tho past year we purchased the Fiest Prof. atock
& Acadia Coal Co., Ltd. This purchaso earrlod with 16 the control of
tha company, whose coal holdings have recently been proven to ba very
oxtensive and valuabls,  As n largs Runiuu af the conl supply for the New
Glasgow works Is obtained from tho Aeadin Co,, this purchinse shoulil prove
tually advantage V. 100, p. 2362).

Capital Expenditure.—During the year $8330,352 was exponded o exten-
alons and renewals chargeable to eapital account, clhilefly in conoection with
the surface plant at Wabana, the purchase and forther equipment of Lhe
conling plant at Halifax, the acquisition of lnmber propertices and In varlous
extensions nnd additions,

Outlpok.—The domand for steel which was very limited for the first ten
months of the year, improved just at the close, and this Improvement hias

i 1 until at g t the tonnage of unfilled ordecs on the c:-.mmnni."s
books s larger than it has been at nnt;ucimu sluen the signing of thi armistico
and the pelees at which ordecs are belng booked should show substantial

profits.

Thoe demand for our varlous products fs now more active than at any
time alneo the armistice was signed, and the company & In an oxeallont
position to handle the business offering. %)

FROFIT AND LOSS ACCOUNT FOR CALENDAR YEARS.

1019. 1018, 1017,

Volume of business 56,880,042 $11,525,780 $12.469,
Profit from operations $2,103.805 %1,635,625 §3,000,44
Discount, doprociation, war fax, &o- - 654,503 1,200,009 970,113
Bond interest. - .- . ___ e 608,535 812,065 il
Preference dividends (8% === 80,000 R0,000 80,000
Ordinary dividends (cash) . (6%)760,000 (56)750.000(244)5062,600
Praf. divs, Kast, Car Co,, Ltd.; for e

yoors 1017 and 1018 at (9% perann_ 00,000 e

Balance, surplus. . __________ 'S100.877 $8A0,402 £607,078
Previous surplus. .. .. 2,616,684 1,730,002 3,632,116

4,730,461 $2,010,684 84,230,003
e (20)2500,000

Profit nud loss surplus. ... ... $2.,720.4061 $2.616,584 $1.730.003
BALANCE SHEET DEC, 31 (INCL. SUNSIDIARY COMPANIES),
116, 1018, 1010, 1018,
E 2 LAobiiites (Con)— % 5
Mining prop:. real 5% 10k M. ok, 1d;
eat, hldgs. plant, gold Donda East.
msel'y & equin, 28,824,221 23,290,740 Car Co., Luds,
v, In cap, gtk. of dueJuly 11052, 041,700 WahA00
ulher eus - 055 I8t M, bonds
o homids piireh, N. 8 Land Ca.,
alndy BONET - dueJuly 1
07,404 024 - 22,300 22,5010
3158001 | B9 Mortignge -
S T0E8ET | bimture debto - k500,000 4.E00,000
34| Avots, ewigespay, 870,217 HEN, 050
Int. neerd. on bds.
& dobant. ueo 303,807 312,005
Pref, div: payable
Jan.2

Total surplus_ . ... A,
Ordinary dividends (stoek) ... 2_

Arselr—

Clunadi Viet'y bds
Chatll Yonns oo .

20,000 20,000

3, payuble Jan,2.. 1870500 1H7 A0
3 e == | LJeferredl eredlia. . 1,004,007 171,240
WOLAY A5 T14, 907 35,285,017 | Reseryod foF renew-

Liobifitice— nls,  &o.,  nnd

845 cuni, pref, stk 1,000,000 1,000,000 ineomi thxes., . 278,848 $40,728

Crrdinury stoek - - 15,000,000 L5, 000,000 For contlog 400,030 630,000

095 cum, pref. 8tk Clenerl roser: 2,000,000 2,000,000
Esgtern Car Co,, Burpiog, - - - oo 2. T204061 2,016,555

Wil azs0,000 TA0O00
Tat Nosk, (0,
il boaile doe e p—— P
VL 1080 .. G.089.437 50014200 Tokal 35,714,007 35,858,017

n Dividends pald on this stock up to Dee, 31 1018.—V. 110, . 10091,

GENERAL INNESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
Atchison Topeka & Santa Fe Ry.—0fficer.—

0. W. Coopor has beon appolnted Troasurer, with offles in New York,
—V. 110, p. 009, 560.

Atlanta & West Point RR.—Federal Compensation.—

A contract was signed between this road and the Rallroad Admintstration
on March 20, l’ixllui tho annual compensation at $252,0905 for each year of
Government control. P

Seo Georgla RR. bolow,—V, 107, p. 1383,

Atlantic & Suburban Ry.—Fare [nerease.—
Tho New Jersoy . U. Commission has authorized the company to put
Into effect an Increased schednle of rates beginning April 16,—V. 107, p. 200

Bangor & Aroostook RR.—Nesw (yfu‘crs.—

John Hgney Hammond, of Brown Drothers & Co., New Yorl, rocently
Acting-Presidont, wos elected Chalrman of the Executive Oonumittes;
Percy R. Todd, President; Franl ©, Wr!uihl,. Vico-TPres.; Wingate ¥, Cram,
Treas.: 1. A, W. Field, Asst. Treas.: W. I, Hallett, Gon, Mgr. and Hency
J. Hark as General Counsel,—V, 100, p. 1400,

Binghamton (N, Y.) Ry.—Fare Inerease.—
The Dinghamton Common Councll h:}.s permitted the company to In=

creasa it fare to 6 conts until Jan, 15 1023, whon it must coburn to 8 Goent
fare.—VY. 109, p, 1985.

Blue Hill Street Ry.—Operalion Suspended.—
Operallons having suspended rocelver Georgo Bpaldlng has announeesd
that he will have the road sold for junk.—V, 110, p. 560,

Buffalo Rochester & Pittsbutlgh Ry.—New Officor.—
Thomas ¥, Brennan, formerly Federal Manager, has beon electod Vieo
President In charge of operation.~—V. 114, p. 871, 009,

Canadian Northern Railway.—Offering of 514%, Guar-
anteed Notes—Wm. A. Read & Co. and the Canadian Bank
of Commerce, New York, are offering, at prices to net
6.90 %, by advertisement on another pago, $12,000,000 526%
gold notes. Baukers state:

Offering Price.—$6,000,000 notes due Dee, 1 1022, 06,04 snud int.: $6,000,-
000 notes dive Dec. 1 1624, 04.50 and nt.

Guaraniatd. —The Dominlon of Canada, which owns the ontira $100,000.-
000 stocle, guarnntees these notes, prineipal and Intorest, by ondorsement.,

Votes —Dated Dec, 1 1910; dus £06,000,000 Dee, 11922 and $6,000,000
Dec, 11924, Tnterest payablo J, & I3, {n gold In New York at the agency
of Thoe Canadlan Bank of Commieree,  Denom, $1,000 (e%).  Authorized
antl Izsued, $12,000.000.  Callable ng & wholn, or In amoeints of not I
than §400,000 by lot, ak 101 and int, on any lot, date on 60 days’ notice.
Clmupany pgrees Lo pay the U, 3, noemal heoime tax i to 29 W exemption
fa not elalmed by the noteholdor.  United States Mottgage & Trost, Oo.
New York, trustes.—V. 110, p. 166, 653.

Canadian Pacific Ry.—Offering of Equipment Trust Cer-
tificates.—Tho bankers pamed below are offering at prices
ranging from 9935 and int. to 0424 and int., to yield from
B39 1o 6549, by advertisement on another page, $12,000,-
000 Kquip. Trust 69, Gold Certificates. Bankers state:

To bhedated April 1 1920; €0 matures £500,000 anmi-nnnllnll{ Oct, 1 1920 Lo
Aprdl 1 19832, To be fssued under Philndalphia plan,  Denoos, 31,000,
Divs. payable A, & O, at Unlon Trust Co.; Plttaburgl, trustoo, and Clunt-
anty T'rust Co., N. Y., in U. 8, gold coln, ' Auth. and |ssued, $12,000,000.

Securily.~Securcd by standard now raflway oquipment costing $15,000,-
000 delivered. Titloe to this equipment is to hie vested fi the teustee and (¢
will be leased to the rallway company.

Income Account Years ended Decomber 91,

1017, 1018, 10190,
Gross earnings 2102,80,335 $167,637 608 $170,020,000
Noetearnings. .. ... $40,546,018 4,502,058 41,044, 0400
Total Income. . ... ﬁﬁ.:}i}g.ﬂ{’u’l 42,437,103 41,082,370
Fixed charges. . ... 10,220,143 10,177,613 10,161,610
Balanco alber charges

32,260,660 $31.820,80!
Times eharges earned. . .- i 417 -'i.lg

Divfdends —Dividends have been paid an tho ordinary stock sinee 16883
il since 1910 the rate has been 109 per annom.  The squity junior to
funded debt and equipment lssues (s represented by over 350,000,000 of 45%
Profercnce stock and by ordinary stoek having at present guoted prleda an
Indlcated market value of $320,000,000. g
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Bankers Making Offering —Gnaranty Trust Co. ,Now York: Union Trust Delaware Lack, & Weatern RR.—New Officor.—

o, Pittsbhurgh; finn e Prust Co., Brown Brothers & Co., White, Weld & H A A = s bk ST

C‘;' Ehd ('};55“{“ pAt] 4 (?n..“‘an \'nlrl-i. P_J. Flynn has been elocted Viee-Prea. in eharga of frafffe.—V. 1 10,p. 1088
(Etp‘o umnnnlim’il}lg the system on pages 22 and 23 of ' Rallway and Indus- Denver & Salt Lake BR.—New Officer.—

trial't Bectlon.)—V. 110, 0. 1170. A. F. Dodd has been eleetod Treasurer.—V. 110, p. 561.

‘Carolina Beach Railway Wilmington, N. C.— Denver Tramways Co,—Wages.—

T'he company I8 offecing $500,000 ":ﬁ' 10-Year Gold Coupon h("“'l"" Th board of arbitration which has been consldering the wage question
R, u.t. $110. ; Donom. S]‘l’]l'}. 3000 and 2 I_,llll:l, Int. ‘nn,}ghlc\_ra...!p Y., 8% | pap tho past four months, hus awarded the amployoes pn ncreaso of ten
Amuriean Bank & Trust Go,, Trustee, Wiliington, N. O, B PUIDose. | sants an hour, based on & nine-honr day and retroactive to Nov, 1 1019,
n'r)l.hha {r.tjsuu IIl.oa Lo mnil:;‘gru;'}t. o m‘li'lu-n‘,i- from W il:u:ru:l.\_lll to Carcling “ei“ih' This Brifis this maximum wage up to 58 cents an hour. The unlon offiriala
about 3 milés, and further athee lmprovemetts on property ownec y 28 ACeen g8 ¥ hes o b b
gompany, Propecty conslats of 5,000 lots at Owroling Deach, 334 miles Emf:\.,‘ff_‘: '"",'.f{il"'p"“{‘?;‘,}‘i’;' but whethor the company Will nccepdis nbt yee
of steam rond and complete aguipment, danelng pavilion, water o oleoteic 5 ! A :
tighti plant sod other bulldings—and right of \l'I\IY. Offfears_include: Detroit Tolado & Ironton Ry'.—]\?m;- President.—

P, Q. Moore (Pres.), present Mayor of the Ofty of Wilmington, N. O. 1. A. Gordon, recently Gon, Mgr., has been elected Pres.—V. 110, p. t6t.

Carolina Clinchfisld & Ohio Ry,—New Officor— Detroit United Ry.—Ronds P ayuble—

John W. Saunders has been elected Treasurer,—V. 110, p. 74, 960 ? 1‘;1“"?{1 IT!!n;Llrfdlnhl;;fy gi_ '%:m; .tllﬂt')) ]:.ilnll iﬂ‘ltrm. 2&}-:-:,\13\1' ;‘;{i"r.]p_nt?“h;mds nldf

cent".al Of GSOT i’d. RR--—‘.V(‘H:‘ f)fﬁr‘!'r.\' = “ua JpEro o L m_. . Clale Ry., whic 1_ )N:mr_m dun Apr Wi ! 3 PA
Hid, o 1 that date upon presentstion at the People’s State Banlc, Detrali, at par.

Alox. R, Lawton has ﬁmn appointisd Vice-Presidont, Wi €. Askew os :_‘.nu[!un':; :ll:lll.ifl'i::'1!“!‘:-‘1'.:]?.(:1! to LT|;|-_1'1(|"I':".011.:1;". L‘Imrolt,——l\'. ilfl,zi. 760, 764,

Treasgurer, and W. B. McKinstry, Compt.—Y.: 110, p. 653, 4 .
. ; s Duluth & Iron Range RE,—Now President, dc.—
Contral Vermont Ry.— Deposils—Refunding IJ‘G'("HF'!J'--—- ¥, 1. Hoise, recontly Fod, Mgr., has boon elected Prestdent, and H.
;i-!h(t\ cnmmlll.tun\;-_-pnrnlnlii'inw I" I.1r_u.v.l Mot m‘c‘fh"l Fieat Mt eil-l'}‘ Johnson, See, and Auditor, and P 0, Marshall, Troas.—V. 110, p. 1064,
Eold bomds, dup May 020, Henry K. Cooper, Chalrmat, and L0y . )
hurcl, 24 Broad 8t., N. Y., Becrotary, in elreular of Marel 5, ealllng for Duluth Missabe & Northern Ry.—Officer.—
doposit of thise bonds on or before Aprll 5, with Eaultable Trust Oa., J. W. Ienyston, recontly Ped, Treas., hag been olected Troasurey,—
27 Wall 8t., M. Y, depositary, or Amerlean Trust Co., 50 Stata SE., Boston, | V. 110, p. 74.
its agunt, says in bricl; :
5 “Fodoral cuner:} Im.tfl, itll;.r. I.e~rmiruu<id i ‘t'h“l xi*.\illlrmd_q ]nll‘lthnlmmnrs‘ Eastern Wisconsin Electrie Co.—Nales Offered —Me-
havo beon returied to thele ownacs upior now legisiation, which it is expocs b, FEC IO o Yhices . . 3 ey
o will In tho future grestly loprove the financial conditlon of tha carriars. ('“.“ & C 0y (.]m_-‘l.g‘rg, and G mssm‘_m. L(J.‘“B! Froar ‘% a(})"
Il-an|1\.'i~rl_ oneral cmﬁilr.luins aro Bt Dresent Such as to rendor iri practically Milwaukee, avo of fering, at 98 and int., yielding over 7 34 %,
mpodggible for tho rallread companies to med thetr immedintely maturitg T i ) ‘her 1 a1 - n i
dabt axeapt through the exehange of new soaurities for thoss falling due. h-}, ml_vnrtlrmmn. nt on mlol‘hu paga, $1 '-.ZOU '[‘!’D[.]. P%Eh e-Year
Phn above-mentioned [812,000,000] bonds mature May 1 next, ‘Whilo 79 General Mortgage Gold Nofes, Series “A. Dated
P.gmmtm. m.'.ml.hnu. y ti:!;t.ll.lu{’ (_:leutrl:ll Vermonit li:n' wtil be able J"!lillvimw Marel 1 1920, due March 1 1923. Interest payablo without
Hture to pay tha prinepial of the abovo bonds (o cash, from pre|iminac . p v T wo il A
conforences had With: bfficinls of that company nnd of the Grand Trumk deduetion of normal Federal income tax up fo 2%.
Railway Clo. of Oanada, which owns o majority of the stoolk, 1t 5 the oplnion Those notes aro a direct obllgation of the company, and are secured by
of tho undoersigned thik b{ the concerted setion of substantially nll of the | general mortzage upon all of the rixed property, righis and franchises
nolders of the honds 1t will be possible Lo securo In oxchanga thersfor new | now owned or hereafter acauired with the proceeds of this lssue, No fur-
ton-year honds of tho Centeal Vermont Co. Boaring o higher rato of Interedt, | ther issnes of thesoe notes may be niade nnlesa the annuul net garnings are
gnaraiteed Loth as to priveipal and 55 Lo intorest by the Grand Tronlk Co. | sulficient to provide the Interest charges for that perlod on all prior mort-
*"Ax the Dominion of Canndn ls aliout to ncqulre o controlling Interest i0 | gagoe debt, and leave o remainder at Jeast cqual to three times the entire
o Btock of tho Geand Teunk Co., sueh gunranty would greatly enhance | Interest charge for one year on tha $i ,znn,dnn of thise notes now o
tho valug of the new bonds, The Graud Trunk Cos gusranty of the | Issued, together with those applied for,  For full deseription of theso nobes
[;mf-m;, |tf’ﬂ{l'[8o i l:_nt:]rnishn m;mll‘hlmm'l gunrnut-r‘ af t‘!m lml;-ro?t. theroon, | see V. 110, p. 1186,
mited to 309 of tho Grand Trunk Co.'s earalngs from business inter- - L
ehanged with the Central Vermont Co. Elgin Joilet & Eastern Ry.—New Officors.—
HNo now bonds will be accepted In exchango withont first submitting the 8, M. Rogers, recontly Gen, Magr., has becoma Viee-Prea,, ond P, Ls
terms of the proposed oxchiango to the depositors for thele appraval, [Koontz, tecontly 1ed, Trons.; Sec'y, & Troas.—V. 107, p. 1192
AR thera 18 no rason to expect that the May 1 1020 coupons of the 7 :
prosont honds will not bo prid atmaturity, you are roquested to detach the Empire State RR. Corp. {Syra.cuse}.—-Nf:w Prea., dc.
aopons and eolléet tham o e uaual manner. Inlerest neceruing on tho 1, O Nelson has been alected Prosident, succeeding the fato IT. 8. Holden:
bonds aftor May 1 1020 will, when and ss recolvid by who committes, be | W, T, Andreows, a8 director, suceading W, O, Morgan, L. L. Odell 1s now
pald. tn thi Holders of eartifientes of doposit represoniig tho hands. " Preasnrer sud Asslstant Geteral Manager.—V. 100, p. 72,
[T'his, stockholdors Have -actliorfzed an lshe of $15.0 10,000 5% Rof, .
Mtge, honts dated May 1 1620, and payalile In 1) years, to be guarantecd Fort Worth & Denver City Ry.—0/f{cers.—
both peiin & Int, by the Grand Trunk iy, of Canado.]—Vi110; p.10SS, DA Tha offlcors of this road and_also the Wichlin Valley are now nx follows:
. g 1ale Haolden, Pros. and Ch. Ex. Committes; O, G. Burnham, Ex. Vieo.
Charleston & Wastern Oarolina By.—0[ficors.— Pres. 1. . Safford, Asst, to o Pres,: F. 16, Clarity, Vice:Pres. and Gon,
% nwrsﬁ Bi' N0tk g et ;mndu Chalrman af tho Exei.-u'twenﬂmn l!}}lu%' Mgr.; W, &, Hamilton, Sec’y. & Treas—V. 110, p. 970,
Ay Il.lll.mn?rﬁ?l:.;: ohd Vieo-Pres. and Gen, Mgr.; John T, Reld; Troas. Georgin RR.—To Unify Operation—
_ y . 16 has Lesn annotneed that the Georgia I, the Atlanta & Wost Potat
Chicago Great Western RR.—Now Officer. RR. and the Western Ry. of Alabanta will heroafter bo oporated in close

5. B O sithal wantly Ted, Treas,, had bBean elected Treasurer,— organization rather than indepondontly, Tho  thres iroperties: will ba
V. 110, ;n." :;I:f"ufn!l: FocaublEgeg O Tt iR St TAmaS T dirocted as to operation from Alabama,  Oharles J'\_“-'lﬂ&l\l‘?illﬂm |s Goneral

Manager of Georgin RE . and Pres. of the other two roads.—V. 1 0, pi 970,
s P ait o il 2
Chicago Milw. & 8t. Paul Ry, —FPresident. & Elactric. Co,—New . Presidsnt—
succeeding Calling, who 1 v President in charge of trafTio. . K. Glonn hos been clected Prosident, succending the late Frank K.
—V. 110, p. 069, Mock.—V. 110, p. 970,

Chicago Rock Isl. & Pacific Ry.—New Officors.— Georgia Railway & Power Co.—Wage Agreament.—
T, 1, Doacom has been made Vieo-President and Gen, Mpgr. Other An agreament hetwoeen the mmrnny and the men employed by the com-
ViceePros.: 8, 11, Johnson, L. M, Allenand F, D, Reed —V. 110, p. 000, 668, | pany coneerning wages and operation of the car lnes during 1020 was & e
7 L | S Aarch 17, Under the contract the company will maintain oo open shop.
Chicago St. Paul Minn. & Omaha Ry.—New Officer,— | The schedula of wages Cixed for the motormen and condugtors for the year
A, W. Trenholm, formerly Federal Manager, has been elected Vice Presi- | 1020 by the nrbitration board 15 88 follows: Far the first threa months of
dunt—Y, 110, p. 969. sorvice, 42 conts per hour,  For the next ning montha of gervice, 44 conts
peor hour, Aflter one year, 40 centa per hour, This increase Is 16% over

Columbus Ry., Light & Power Co.— Wages.— the present sealo of 36, 38 and 40 conts, which was mado hy the War Indus-

T i e O ; L A, teles Bosed In 1018, to ba offectlve for 1010, Tha niew seale i= retrooctive
Il aebiteation Doard whicl fias been considering gelovances Ayisin o Jan, 1o—V, 110, pi 1088, 970.

out of thie stelke of last Septembor has submitted a report according to whi
thio mon will recelye 45 conts so hour the First thres months of thelr soevies, Gulf Mobile & Northern Ry,— Presidenl.—

48 cemta the next thron months, and 50 cents thereaftor.  This an sdvanes . 2 - .
of 5 conts pee howr i all three classes, Tn addition, other caiployees of the | Ii lll'.l '[[;iw}rf};li'hml been eloctod Prestdont, and J. J. McEwen, Treasuror.—

n:(-u:plms H:;‘ geatited o horlzontal increasa In wngos amounting to approxis
(e a0, — 5 . e

Although the sgreoment slgued by thy mon and the company torninat- J‘Hms':-'t'tf‘?fg‘ 1;& Iiﬁyiit‘!}gfli‘glg, v§rtl"r.hr lé'g:;“ nff;[riﬂi{n’:&);fgusfﬁthuﬂwd
Ing the wieikoe provided that the hierense snould he rotroactiva to Hept, llnrrlﬁfs:l i';r isrm{nu r[:-rvlw—r Lo Elcmam ‘thi fires on the lnes, effective

21010, tho board’s grant makes the advanced seale effective upon the ; . -
tormination of the agreement made fn November, 1018, by the sward of April 1. The zona dlstanecs will be '”“E‘pr“g“-sd_tf’vs }at“;_}“?,“&g‘l the zone

tha war labor board, ‘The now scale, therofore, gocs inta effect April | Earps will bo Increased from 7 eonts to 1
1020, 1s ratranctive o Jan, 1 1020, and cuns until March 31 1921.—V, 110, Houston (Tex,) Electrie Co,—5a. Fares Confiscalory.—
! . ! Judge Otis P. Hamblen, mastor in chancery, in the case of the Hotston

— - g LIS s o f (il fs Flecwrle Co, agalnst the elty of Houston, las rendored o repoth to Juilge
Cuba Railroad.—O0ffering of Equtipmant Trust Certificoles. | 776 futetoson of the Federal Court, stating that b eant fores in Houston

—White, Weld & Co., New York, and Boston, are o foring, | aro tonfiseatory of thy stecet car company’s property and therefore ars in
ata |)u'im-. to vield 7.50 %, hy adyertisement on another page, | ¥iHAow 86 fourterntt constitutional nmendment. Judge Huteheson

H, 1B, Byram, recently Vederal Mabager, has heen clected President, Georgia Rallway
¥l. M. ri?ﬂ»—l

el M o will congider the repert and 1F 16 18 conaireed [o will fssno an Injunction
%1,700,000 Equip. Trust 7% Gold Clertificates of 1920. agulist tho olty, n-nplfnlniu_lg it from interfeelng with the incroase n car faces
Dated Apell 1 1020,  Maturlng $85.000 cach hix monthe from Oct, 11920 | DY the €miany- Thy teport of Judge Hamblen places thae valus of the
tw April 11630, nclisive, ~Tnt. payable A, & O.  Denam. $1.000 (c4: company’s plant at §6,000.000.—V. 110, p, 44,
v 4 Y 4 A n ™ Y, "3 .
f...‘ﬁ,"[ii.f‘ l::?“ the .‘-fﬂ:iiﬁ.tf?.t'.““ Central Uninn Trust Co.y New York. acting Interborough Consgolidated Corf).—-()a;:m:et!e.t Asked.—
- Thi committee. of which Charles H, Sabin is Ohnleman, has roquested
Data from Letter of Pres. M. G, Lakine New York, March 16. {he holdees of nndoposited Tnterborough-Metropolitan Co. Collaternl Trust
iridy—Heeured on the following m]ulnnuml., coatlng 82,208,700, of | 414% Gold Bonds fo Hepasit thofr honds on or before March 26 1920 with
which 25003,700, oF 2069, wis pakd in cash: Box cars, S00; Clmd-class passenges Gunyanty Teust Go., N, Y., depository. Agaiush such deposite the de-
CIrE, o second-class phesenger eairs, 100 bugmage aid wall cars, O express | posits will {ssue its uupﬁ:tluhlo cortificates, whicli are Usted on the New
cars, 6 locamotives, 13; sloeping cavs, 0; flat card; 200, Vork Stock Exchunge.—V. 110, B 764,

Barnings Fiscal Years Endad Juno 30 (Not Inel. Camogiey & Nuseftas RR.) Interstate Public Service GD.'—-CHP'."!'-‘IE Inerease.—
tolal Nel iz Surpipedr Phs company on or abeut Mareh 14 increased its capifal stoclk from
i S R A &5 | £5,500.000 to $8,000.000.
Sal 08 S330.A00 Hlie Bompany 1 rocelvite stbseriptions for Its 765 Cumulative Prior Lien
18 860 a8, (198 ST AN stock Bt 3100 per shars, payable $10 with au‘fmcrrmlml and $10 monthly
Tgaen 1,658 | yareafor antdl final payment.  Diva. Qi-]~V, 110, p. 661,

=14 A087.078  DTRILAST 2.6 Joplin & Pittsburgh Ry.—['are Inorease.—

IN—:'ll 'i". 11\'.i;![i. llli-illi). =SERTYS -1'.‘lhf;.'-illfll l'..’(\lil.w!!l d‘$|\1l.ﬁ" Bee ISansas Oliy Kaw \'uﬁ"y & Western Tty above.—V. 109, p. 2357,
i e s ronths ended Do, § 0, total et neoma Inereased $404,6:22 4

pi eompared with tho same perlod 1o 1618, Kansaz Cifply Kaw Valley & Weatern Ry.—lare Increase.
fotdends—8inee A 1 1018 dividends it tie rato of 6% pae annim Thee Oourt of Industeial Relations has allowed this road and the Joplin

hivir baien pegalarly pald on the STOL00.000 Prof. stock. Tho dividends | & Plleburgl Ry W chore o stralght 3 eofits o mile, with a minlmum 10-

a1 | and Aniz. ) 1018 wora pedd o 04 serlp rodeemabld in Fob, and | cont fard. Commntation Hekots are to bo sold for 214 cents o mile, with a

Avir, 1081, Tha installment due Fob, 1021 was piid off tn Fob, 1920, winimtim elinegs of 8 conts.—V. 110, b, 561
I‘rurnly,—'ﬂw conmany. (ocluding the Onmpaggey & Nuovitas HRIRY 18 o = = -

one oF the pare mportant eallway systems of Cluba, haying 705 miles of Kansas City Ry.— Setilement on Business Basis.—

minth teaote radlrond, 16 weryes the aasters Walf of the lsaod, whore 1 The Koansss Cluy Qhamber of Cononeres propogos wervici-t-cost with

srayarsst & rleh and populons teceltory which I cnpilile of mueh additional | romisston of paving aud other clidriges foe the mprovement of clagteie

dovelopment. 1o Jan wubatantial terminals at Antilis und at Pastollllo | eranxportation I that :'il-g‘- Bon " Rlectel Rallway Journal' fop Macels 20,

INuavitne), o which ports 1t owis despwator plots for oconn vesseld, with | page Gld.—V, 100, 1. 2173,

aniple wharfugo g wikchohsos foe the atorigo of suiar.  TU also hns an = )

PnpOELANE toriinal kb #antngo.— Vo 1100077, Kanszaa City Southern Ry‘-——j’ni-r.;-;-ngd Dividend .—

. T A quneterly dividend of 195 hag been declared of the Prof. stock lrom
Cumberland & Pannsvivania RR.—Off{oars.— not Insomie of Ehe cuesmb riseal yoar, payahlo April 15 10 holders of rocord
O W, Watson s now Preatdont, and T K. Stuart, Secy. and Teeas, | Morch 313 provided, thera shsit haye bocn recelved from the U, 8, Govern-

-V, 108, po 16104 Tnont i sun sufflelont to pay the sapie~—=V. 110, p.- 970, 1080
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Kansas City Terminal Ry.—President.— New York New Haven & Hart. BR.—7'raclion Properties.
William M. Corbett, former Presldent during Federal control, has been Hoo Rhode Island Co. below.—V. 110, p. L1885, 1080,

re-clécted, succeeding 19, ¥. Swinnoy.—V, 1 « P 871, 97 Ny
SE e s 10 RS- 940 Norton Taunton & Attleboro St. Ry.—Municip, Oper—
Lake Erie & Wegtern RR.——Uf}zccr.—— It has been announced that diring operation of road for Clet 3 montlia
A. D. Thomas, recently Fed, Treas., has ben elected Treasurer,—V, | of municipal operation has resulted in o doficlt of §1,020. The rond a
110, p. B62, 970, owned by the citles of Taunton and Attloboro and the towns of Manafiold

1 and Norton.—8ea V. 1090, p. 2357.
Lohigh Valley RR.—70 Ertend $6,000,000 Guaranteed : :
Bonds for Two Years lo May 1 1922 at 59— Norwood Canton & Sharon Street Ry.—Suspendid.—
The eompany offors f;'n extend the $Ii?)ﬂﬂ (1041 ifb mtge. H% bonds of 'li;mﬁllmlau hMI sllleapo]mlmi i‘ll“‘mﬂulm I el P b L e o o e
ke b . s « B8 s sile Inst Ju ¥ tho citizans g hel - b ol —
tho Easton & Amboy RI,, dated ADei 1y 1850, matitring Mos 1 100 o {EE“HJEJ, }'n“!I ¥ Uy tho eitleens and is belog run by the clty of Sharon
May 1 1922 with Inferest at 5% per anpum payable M, & N, at offics of - - e i
company in Phila,, In U. S. gold coln of the present standard of welght Plnladel‘phla Co.—Not Liahle Jor f}e{'._-mu by Sul. Cog.—
:mrl, finencss, the present llen of the mortgasgo to remaln unlmpaleed. The U, 8, Clreult Conrt of Appeals, fn an opindon hy Jiudgo Buftington,
Payment of the principal aiid interest of the boods as extended will ba refises to hold this company lahin for aceruod nud aceniing Intorost on he
unconditlonally guaranteed by the Lehigh Valley RR, by o writing endorsid Louds of the United Traction Co. of Pittsburel. The I'hiladolphis Co., &
on the bond. - holding company, owis the ontira stocle of tho Plttaburih Railways Co.
. The extension privilego applil}ﬁ tmig to bands deposited with Dregel & | TR lattor company 1o turn eontrols the United Treaciion Co. sned b Qe
Co., Phila., oy or beforo May 11020, faulied on the Interest payments of that company's honils, ) 0
Upon_such ':'T‘U"‘*« pemporary receints will be lssued exchangeable for | Allan, of Oolorida 8 irings. n bondholder n tho United Traction ©
bouds of an equal principal amount with an extension endorsament. thereor, a sult seeking to hold the Philadelphin Co. responsiblo for tho defn
whan I‘mdf)'. andt tho snm of $27.71 will be pald fo cash it consideration of subsidiary.—V. 110, p. 78, 770 - :
Elhu (lzxmrm u;v .:r1m:;f:$$r; 000 bond. The vestmont yield of the extended Pit b ’} C . i i i ; &
onds will thus be 6445 per nnnum. i i g i v, —1
Ipuml‘ Mrur';_\ll [IEI‘_‘ﬂ |[1.>r|3!_u.‘l t{io'iwqcl lmy.li'tzluwlr i:!'r:m *rinl l'!;ITIn. at 1:H1rh|.llu Vola “f? R?ggt’}(% (;?nc_-]I,l,,t,m('gli"g{:}cﬁ%‘:{,rmmlshnﬁﬂu‘3 Ry To
nids of holders who do not desiea to nva e of tho above privilege g T v i Ul d e B
e pu XA S BUd T stocknui:l-_nn will vote Muy 27 on suthorizing the fsue of 356,000,000

of extenslon.—V. AT . B70.
: . 1O, p.1059, 970 5% Genernl Mortgago bonds, $20,000,000 of which witl ho lsstied at once

Los Angeles & Salt Loke RR.—New Officer.— to relmburse the Pennsylvania Co. for sdvances made to cover the (mproyes

Carl R. Gray has been elected 15t Vies-Pres.—Y. 110, p. 1080, ment and extension of the “I'anhandle” property.

ket el The 520,000,000 of *Panhiaudle’ honds 56 turted aver to (e Pannsyl-
Louisyille Henderson & St. Louis Ry.—0Officers.— vania Co. will b used In the nequisition of the minority stock of the * 1'afe
The following officers hove beon elected: . 5. Hudson, recently Gon, | handle™ company under the terns of offer made to the minority stockholklsrs

Bupt., as Presidont; W, L. Mapother, recently Fod. Mgr,, ns Vied-Pres,, |'on March 15 by the Pannsylvania Go.  Ihe bonds will big socured by o now

and Rldgely Caycs, Soc'y,—V, 108, p. 1165. " general mortgage on the Panhandle :rnpr:;'tl.ly,i which constitites that portion

with

of the Pennsylvanka system extendin La main ling and hranelies ba
Maine Central BR.—Annual Report.— twoen Plttsburgh and 86, Louis. The goneeal mortgame will plsa peovide

Imcome Staternent Skowing in 1918 and 1019 Combined Results, Fédoral and ;‘L’; '-‘i,llﬂ !l.l[;,{ Ugtliililsgr llg”po?ﬂsung loans on this propecty as they matio,

Cillendnr v Corporate, Ericfmﬁrw United States J’.‘m:lrrl. oy Pittabus;
sendar X eiep— AR 1018, 1917, 1918, tsburgh (Pa.) Railways.—Furcs U] Whelilo—

gm:f‘:'llgg“’v'm'le“'“"sll‘:.";'%sl';;h”] 311'!_1.31!;'.162 314 'r{:':;"g-‘l“ 51‘;‘;'23;'1-9"“ The Public ::gervfm Commlxion h%.’a dismissed nll t"'llnr[}lllhll}l filed by the

perating expenses. . H1LEOG 16,060,998 10675876 8,800,761 {}!t}y I“l.r :[r-{uﬁ],"?m and ;,L;,,., w,i}:"immwﬁ“m'lj"lﬂh llh rates ?f ko, nnd lll'!lﬂ

- P : - 7 = | uphel Letant rnto o are. ebato glps hield by ear (lders are made

-r;::?:' rg.e:nm.___ i \ s;i.‘{',"}‘w? 3‘;'.‘3"‘}:, s"‘?ﬁ""ﬂlﬁ valucless by tha fara decislon,  The C{:lnmtmimf vilues the Jines b

e By 2 e S S S 7,606 Si0=" ‘-I:‘_|_- sm'“%&?ﬁﬁﬁ I{l]ﬁlélg n [lﬂl:? l:‘:unglrd?)[l,)uhvmu_tr"lty! and -:u:r:np? ny ri;.-inrgltl.j W:llll‘ll

Operating [ BIHAZA  §2,729.979 23.402.507 :rﬂi;?m ) and 70,000, o Tespectively.  Clomplete rehabilitatlon

: o e xdacids by 22 B um (4 wxpectod ot cost of $10,000,000,  Litigation betwesn the

Other income 124 .52 G483, 672 441,634 620,240 city and l.lm':‘i.lmglllny‘ perhaps, Is ended,  Seq l‘hilndufphlu U0, hbove.—

Gross Income derS7B1,005 def$134.760  $8,163,018 §4.000 837 | Vo 110 DL 710872
{nr.t-r-elvl o fundisd - 801,641 3,87 SSL0,6000  SH4R 002 Public Service Corp. of N. J.—Dividend—Renort.—
lsx‘*zi‘ﬂr%ilﬁf{iij?\ﬁ?&‘f‘{""} 1 Tadidny ) 1 %}:ﬁﬁg I?Zang;}‘; Rl‘fuﬁ;ltuf' to tne r‘?\:ﬂgnl.liin :;r :.Ih%i(;nnd.-a n’l\:l”m! niﬂml' N{ﬂt:l,l with L}llm
. SLP Foat = 90 RAR B e NYMUNt of & quortor!y tribution of 1% on March 31, Pros. Thomas H.
Common dividends (%) 720,888 720,888 720,888 720) 885 tgtn[;.srl:ur. In l1rli§lulutrnmn: ngll\[?nl:h {‘} alrendy ::ih]ul ’In t}w- hr*(i'lurptrj:.
. S o a aniy AR e urther sayva:  “"The early months of thi year are relntlvely loan in Lhe ublic
Il:nlmim, sur. or def. dor$d, 215, H30193,280,114 $250.037 S724.370 | utine buriness, the profits bolog made In the latter p.'lrll{il' tho ynsu-.n The
The eorporate flll’tlnlulal-.ﬂoulnt shows: Incomo from lesuse of vond to I, 8. uhowl”n « however, of The corporatlon as n whiole for so mucl of the year
Glol\‘rsuﬂlumlm.. $2.008,4 E 5 Don-operating Inlt.-nm_ui 400,865, comparing with | 55 has elapsed §s so sntlsfactory and the esuingto of the chrnings for the vear
e -;";-ﬂ .;“.j.ﬂ”gf-q“l"ml‘-'“‘? 2 s ($268.314, agalnst $00.653; gross | (g so promising that. the directors folt Justified fn taldng the action sboye
!!'?é:l.d?;.l,hl.z. G5, npgalnst s.i._‘i.l.:!m}. ot |T‘ll'?:ll[ll1. 81,085,071, n'r;qnhm, suf forth. 'The pendlag quarter will be only. (he second timo (n Lho late
110, 0. o, o Surplus. after dividends, $185,881, ngalndt $85,250.— | of tha rorporation that a dividend declared st (his soason of the yeir will
5 1 =970, ave been earned by the corporation fn tho Hpeelfle quartes 1o which the

Ars ; — e dividend Is applleable, '
'lggu U.%?‘;}{uﬁi Er.aﬁ-%m?saﬁu'%eﬁ%.m t#;i‘{:;t:lll Eg:itu :llr:sil.{la of the road | 13 Ll "9'"}"1} ooy 18 publishod at length on following pages.  SeaAnnual

shall be made in seyveral ports, 'vln.:'h"um'ﬁllmcf to Winnshoro, 3114 miles: Oports™ above—V. 110, p, 1188; V100, p. 2357,

%I,lgng mf&rl?:shnlsh‘i{: miles: Meu'nglul! ta Klystun I[\’Inld[s.Inhnu{ 1 olles. Puget Sound Traction, Light & Power Co,— New

Mars, arminals aro also to be sold separately. [t Is cxpected tha re o . e —

b Texns & Pacific Ry, . which conneets with the 1o at Marshl, will tate | Name—Authorized $10,000,000 Prior Pr aference Slock,

;.’hc h'nniggm and also tho line south to Elyslan Flolds. All sections aro to _“_TI‘II'I il()(;k]tl’l’lltll'.ll‘:!lu!l lh'l'n::llh 23 “l:h“r! 1o 31".31.-1;1?4_» ndn lmuiu af slf‘ll,l]ﬂt!.lmﬂ
@ operatoed by those who buy : ran Sny yor,—*1) - | 5% Cumulative Prior Praforencs Proferred stoek nned to o o th name

l'ncnra:'nf;' r(m%rw_"}&_v"riq‘guls ,.‘_"5:{‘29_ Bryan Sayder iy recelyer Mapnu of ?lm company to Puget Sound Power & Light (!u: Compare Vi 110, p.971.

Maryland Delaware & Virginia Ry.— Profeclive Comm.— Rhode Island Co.—Plan of Reorgunization an wubmitted
A bondholders protect vo comm thee has been formed consisting of ( by Recetvers of United Traction & Rlectric Co. and Rhode
Grilice, M., ant Fraichn . hisiby Chourioa, Jorlan K MYy | Fotarid Suburban Ry - :
4 v Ao Mranklin 1. Chesley, S8aco, Mo, and ls ea or ¥ x -
o 1t £ a0k : y I o Cornellys 8. Sweotland, rocolver of the Unlted Traetlon & Bloctele o,
;L’;;g.l)tf % !:l'll'lﬂlﬁi .Ug\!f{'lt.‘{‘mgs lfiﬁr;?gél{’:rgf 1905 with the Maine Trust & Banle chjrl:min ,\.IJmi{:n-:;l "i"‘t |glﬁrnllll J. f.}lmm.rrn.u.wﬁiw_-rslor lj:tuuln I{ul‘ ﬂuhurb?‘n
18 commit ,' Are 1 t Me. SVE: y. have submitted the lollowing plan of rearganization to Governor It,
"N.Jg[m“wast;iqm[;? |‘;.’:‘y]‘,';'§'1ﬂ}§."}‘h§',ﬁ {ﬁr If:f:}ﬁ:;‘ ‘{‘;Lﬁ,‘.,“,{: l:,.gg F'd“;?::'lm Livingston Beeclanin and the protoctive committees raprosonting tho bond-
Id by the company and that the Pennsylvania RR. Co. would urchage | Dolders.  'The |}l15]'lu-u.' of tha plan is to sssurg a comprehonsive systom of
o, A very large majority (n amonnt of the holders accepted this offer, | Uransportation undee orw company, which shall oporats all of thi propertlos
Tho Felr. 1 1020 coupans wore treated In the syme manne, Banking | lierotoforo operated by th Rhode Tskind Co. The plan contemplates prls
A wibatina held pr Bomre AR $100,000 of thess honds wers reresonted At | VoL Miatagemant A e oapervision, . Tha play Koliay sygtem wikhin
o t i £ 5 = v - # 1 w—g 5 oA L che trolloy gsyate
8 ot;tjogr ?Ifl:?f‘lu 'tni;l; ﬁ t(lfc:.hnd Aug. 51019, which floally resulted In the crea. ,i{,;, 5!| “&ﬂlnr 1ll(l:|‘ﬂf|d l.-;lnn-l wrilin } :!;rulr!low Uu;{nn;;.;.; hy |”'i'a .-.,I-fu vers of tho
SThe Pennsylvanla co. | i . thi rost s y wode Island Co. to bo acquired by tho United Electrle Rys.
shlp, bub dise nttn?.-? m:c r:;::gll u':-erﬂmlfmﬁy_gt 1:',?:: egll? ?Jﬁﬂg u,;‘{,’g,',‘,g‘:'"““" New Securities.—The United Bldcteie Tys, to lssun S16,000,000 honds,
JAt organigation of the company fn 1005 the Taltimors Ohesapenico & | Bocured hy martgages of all of its propertles, and £8.000,000 common stoelk.
Atlantle Ry, took $300,000 of thé 51,500,000 Pref, stocl snd all of the | OF the bonts £500.000 to be kstod 48 provided Dol (under Now Haven
£1.500,000 Com., in return for its fusranty of the M. D. & V. bonds. Tho f"'“""""“}r' 15'5-‘?00-“00 to Lo given In exchange for cash and existlng
Pennaylvania ucqulred all of this Com. stosk and neacly or quite ail of the | bonds, as ollows:
ef, stock of the B, Q. & A., heneo Iis bndirect Ntocﬁ. control of the M. N Securitios, Cash and Exlsting Bonils,
% - Ry. Prior len 25-year mortgage bonda: £2,000.000 new maoney for rehabill-
“The B.'C. & A. Is & Marylanid corporation, and under the laws of that Serles A 82,000,000 bear. Int, li:‘(’ tation,
Btate Pref. stock stunds nhead of contract Uabilities. Therefore, the 1. O, Serles B 52,000,000 bear. Int. 4 ,g §2,000,000 R, I, Sub: Ry. 4a
& A. puaranty of the M, D, & V. honds s clalmed to be subfect to 81,250 - | 4% General Refunding J0-year Mbge. bonds!
000 of the former compuny's bonds and $1.5600.000 of (ts Pref, stock, 1t 52,500,000 2,600,000 1. 1. Subiirban ltpy. 18
this 1 true, tlie guaranty (s prabably of no valug, hecausoe the T, O, & A, A ; 000,000 United Trac, & Eloc, 5a
& not enrnlng It= own (xed charges. To Waire Interost.—Interest ancerued on all bonds of Rhods [sland Subiir-
“The operating htstory of the M, D. & V. Ry. Co, shows deficita nfier | ban Ry, and Unlted Tresction & Eleetele Qo. (amounting to about $1,200,-
deducting operating expanses, hiro of equipment, wharf rentals and intercst | 000) to bo waived,
chirged, during every year of. fts eclstence ranging from $15,022 in 1000 New Money.—Tha $2,000,000 Serled A, prlor llen 6% bonds (eallablo ot
upwards, nﬂ'}hmx}nmb-.-ly for 1016 892,000, For 10106 $133.000 hnd far 1017 | 101, eanvertible into stock b pae) Lo bo surchasod for $2,000.000 cash,
:ﬁ:" 110, Figures for 1018 and 1919 shiow ralliwny operating deficits of | to be usod in eehabilltation of Lhe ertles.  Phose honds to bo under
200,227 and g‘ﬂi 03, respectively, ta which should be ndded (hterost charges | writton by a committee of the stoskholdees of United Trctlon & Hlvetrie
In pxeess of 100,000 per aunumn, According to fizires furnished us Oct, 7 | Co. or by an tinderwrit ng syndleate,  Stogkholders of the United "I'raction
1919, the nccrued doffelt mnde up through the I3, O, & A. Ry, Co.amounted | & Electrle Qo. 1o havo the right to purthase gald bonds in the proportion
bo SO85,785. OF their holdings of stock, and to pay for the gami bn four aqial ingtalls
"There nre abont 300 holders of thees bonds, and It Is thought that sn | monts, payahle quirterly. commencing with thoe dato of puechasy, ‘The
early ndjustment should be effected. It I8 not Iknown how long the Peonnsyl- | prior len mortgagn s to b an Op moebgagae.
vanla will continue ta !mrc!snm tho eoupons, and 16§ not disteabla that such Issuance af Stock ~The $8,000,000 common stock to bo lswnm] ax followa:
& cowrse should continue Indefinitely, becouse under tho termd of the R; in exchange for $500,000 4 % bonds of Riodo iand Suly, Co. LS500,000
mortgngs overdoo &m%ﬂsns are o flest Hen on any procesds from o sale of éb for purchass of property as provided bolow (under Now 1 Ve
tho property.”—V. 110, 1. 462, 465, proportiog) % il 500,000
L oelrle
Memphis Street By.—Fares.— - e x7,000,000
Although the Ulitles Cotmmission had wuthorized o 7 cent cash fire or x(1) In the proporilon of 7 new shavis for 8 Tractlon O, shares bo lioldars
10 tickets for 65 cents, ab order lssued by Federal Judge John 15, MeCall | of Traction Ca. stock who oxerclin thole elahta to purchnse serios A bonds:
and agread npon by all parties concornd, provides that on the adoption of | (2) one new shaea for two old sharos b holdips of Tractlon Oo, sLock Who
the new i)hm of operntion, the fare of 8 cents now helng charged shall b | fall to oxeeclse thele elghts to purchase soclos A bonds; 13) tho balanoo, If
contintied. as n test fare, for a perlod of three months feom Apreil 1. Ifat | any, to the stoclholders” underwriting eamymitton,
the end of 3 months the 6 cent eash fare shall not roduce cnough teyvonng Stockholders of the United ‘Traction & Eleetrle Co, sro to iave tha
to meet the charces as provided for in the ordsr of the Commission, than the | privilege of selling thelr rizhis to purchnsa serles A bonds. — Peovidon to ba
Fats of fare shall autoniatically go to the cash fare of 7 conts. or 10 Lickats | made by the uudeewielting committen op sf ndieate to lopn to stocklbolders,
Tor 65 cents.  IF af the ond of the second 4 months this rato of faee shall pob | desteing to sxerclse thele rleht to purchasa bonds, 70% of the pureliase pelea
produce sulflciens rovenuo to meot the charges as provided for by thoe | with tho bonds o4 enlinterd,
order of thy Commission, then thergaftor the fares are to be regulntod by New Haven Praportiog,—The United Blectele Rys, to iy for the proportion
the Commlssion.—V. 110, . 364U, 070. or Sea View RR., Providencs & Danlolson By, and the Rhodo Island .
) (whon thoe sanig shall bo offeced for galo feo0 from (e olatos of. epecditor,
Missouri & North Arkansas RR.—New Receiver.— with (D sald £500,000 of {ts consolidated 49 mortiage honds: (23 sl
Oharles A, Pholan, of Harrlson, Ark., Gen, Magr., has been appointed | 500,000 of {ts carimon stocke: and (3) an asslgnment or roleas of 811 mones
recelver to succeed Festus 1, Wade, 8¢, Louls, resigned —V., 103, . 480, clalmes of the Unlon RR., Puwtuelol Steeot Ry, and Rhodn fand Subuebis

I'i'yi ;‘u.»&m.u lhnr jmlnlnlrv Iﬁl:lﬁtl (“.tn. (i‘“lnljlm ;r,tor iu{‘!m:- 40 19110) for broachcs
¥ ! ol It ole. respactive loases by the Khode laland Co,
'Plluakegox_l th'&Ct‘an & Lighting Co. Rate Ineronse— Afanagemant.—Tha company 1o be managed by w lsoacd of directom
1 e Ctmglan}v a8 been granted o temporary rate. Inerensy to 81,40 PEE | conatituted as follows: 5 oloctod by stockholdors, 2 appointed by the Govs
i o ft.—V. 109, p. 1700, u-r‘l-_?r. l‘?nm:in!\ﬂl by tha i?trsyntr {;I" I‘Tvﬂ'l";‘lm‘ell olbeted h,\rtthru f(u W), “11;;1.
] on ond . —T'ha oxocution o Mo, lnelpding the pavment of tho 82, L
Nashyille B;Y- & Light Co.—Fare I'ncrense.— 000 NOW ATHY, 10 b6 ot L Condition this logislation la o () Abollsh-
Ths Tenmssos ) U, Commision srnru.ed 0. permission, effective March | ing all franchiso taxes, Stato and munlelpal, (h) abollshing all obligations
8. to Increase fare to 7 conts and sell 4 tlckers for 25 cents.—V. 100, p. 2357, | for streot Improvements and all payving obligations, oxeont o fale proportion
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of the cost of such Improvements and paving as may ba required by beces-
pary changes in stréet tallway lnes: (e) vestiog the primary jurisdletion to
rogulnto siroet rallways in the P, U, Commission: (1) mafing jitnoys and
motor buses cotomaon  cacrlors and subject to the I, U, Commission, {B)
authorlzing street rallyay comprules to acquire, own nnd operate niotor
buses, subjoct ta tho control of the Clommission.

This pocadvers have propaced tho following table showing a comparison of
the fixed chnrgos 08 compared with the other two plans proposed

Fired Charges Dicidend, Regquiremols, . Tutal.
Btate owner, pl. 31,020,000 rental 8320,000, 4% on £8.000.000.§1,310,000
Bondholders' plan *734,0680 int, £340,000, 4% on $8,500,000--- 1,071,680

and slnlkiog fund.
This plan 790,000 inb. $320,000, 4% on $8,000,000-- 1,040,000
nnd sinking fund,

*Ektimated on the bagls of £1,000,000 new money. Compirs Rhuods
Istand Co. recelvors' plan in V. 110, p. 971 and Bondholders® plax in V.
110, p. 1188,

Rhode Island Suburban RY.——Rf,'nrl;,ranizuf-a’ma Plan.—
Beo Rhode Island Co, above.—V. 110, p. 1180, 071.

Seattle & Rainier Valley BR.—Appraisal.—

Peesldont 8. W. Bampsoll has stated that the Clgure of Qouncllman W, 1.
Moore, of Seaitle, placlig & valug of $764,760 o1l the properties na thoe basis
of nogotiation for the Eurclum‘ of the road by the clty, would not be can-
gldered.—V, 110, p, 70,

Tennessee Central RR.—Officers.—
H, L, Willlam#on has been appolnted Treayurer.  H. W. Stanloy and
W. 1¢. MoAllster are now the rocelyors, —V. 107, p. 1748,

Toledo St. Louis & Western RR.—New Officer.—
guc;rﬁ']_- 8. lsﬁs}-;, tormerly Federal Treasutor, lns been olected Soo.-Treas.
V. v D972,

Toledo & Ohio Central Ry.—New Officérs.—
1. 1. Bheldon, rocently Fed. Mgre,, has been elected Viee-Pres. . N
Honnott, recently Fod, Treas, , hag been slectod Treastreer,—V. 110, p. 071,

Toledo Terminal RR.—New Officers— °

Pha followlng officess have been elected: A. B, Nowell, Pres, and Gen.
Mn‘;’ii%n‘ ¢. Follas, See'y, & Aud., and W. L. Schulty, Tréas—V, 107,
I v

United Light & Rmilwayﬂ.—ﬁ'urnm{p —

President Hulswit states that for the 12 months eniiing February the
camprny shows tho largest gross nnd net earnings In its history and that
business conditions in the territory served by tho company was never
botter than at proesent nnd furthies that he looks for cont nued Inerease in
both gross and net earnings.

Qongolidated Earnings Slatement for the Company and Ttz Subsidiaries for
Tivolee Monthy ending Feb. 20 1920.

Inerease
Gross parnings, all sources
Balancs avallable for dividends £
Pro-eatn Proforred dividend..

1920. 1010.
_$10.308,997  $0,430,040
$1,176.864 $1,001.643
004,080 607,104

85671,174 £484,530

Burplus earmnings. oo s caucncen=
—V. 100, p. 2357,

United Railroads of San Francisco.—Plan Operative.—

The modicled sv!nn of reorganization has bsen doclared oparntive. Holdems
of $22. 160,000 49 bonds, outstanding $23,858,000, and holders of more
than 056% of £5,200,000 (the ime for deposits hias been extended to or
wbout Api il 26, after which date n penalty of $20 will be lald in cach §1
bond recelved) underlying bonds havin nasented.  Foreclosure by mirw-
ment will bo carrled out through wnder ylms bond holders.  See modified
plan (n V. 100, p. 1367, 20740 V. 110, py 262, 1180,

United Traction Co., Pittsburgh.—Decision.—
Sea Philadolphla Co, above ~V. 108, p. 2024,

United Traction & Blectric Co.— Reorganization Plan.—
Hoo Rhode (shand Co. above,—V, 110, p. 1189, 072,

Virginian l_inilway.-—(_)_fforin of Equip. Trust Cerlificates.
—Nafional City Co., Kissel, Kinnicutt & Co., and Lee,
Higginson & Co., are offering, at & prica to yield 7%, for all
maturities, by advertisement on nnother page, £5,200,000
Bquip. Trust 6% Gold Cortificates. Bankers stato:

Dated Apreil 11920, Tssued under so-oalled “Philadelphla plan.”  Dua
fn 20 oqual semi-aonual installnents from Oct. 1 1920 to April'l 1930, Inel,
Commerglal Trust Co., Phila, . trustee, Deuom. 81,000 (¢*).  Divs. payt
able A. & O. In Now York wnd Pulladelphin,  Prinelpal aud divideénds un,
conditfonnily guaranteed by Virginlan Ry., by endorsemont on each corgf-

Securiiy,—1Theso certificates will be lssied ngainst aboub 75% of tho no-
cost of tho following standard equipment: 1,000 120-ton stoal conl cors.
6 Pacific typoe passenger locomotives, 10 stenl pussengor coaches, 4 combina-
tlon bagegage and mall cars, 1 eluly ear.

Tho net cash cost of the above n(‘ulprumn will be about $0,860,000, of
which the company will make an {nitial payment of about 1,715,000, or
about 2695,  These aro the only equipment trust cortificates now outatand-
ing—V. 110, p. 072,

Wash. Balt & Annap. Elec. RR,—Annual Report.—
Calondar Yeara— 1910. 1018, 1917, 10146,
Operating revenues. ... .§2,108,120 ¥2.002.015 $1.500:125 2940,202

1,740,282 T35.607 511,617
Cr.127,188°  Or.25.875

Opurnting oxpenses. - .... 1,614,078
Augillary operations_ ... Cr.60.410 Cr.1:,080
$1,288,0921 $847,103 447 266
&2 426 20.052 50,934

$724,301 #
CriRsob  Cra7.053 Cr1ns03 Cridsdl
) SREGIZ 968203 262,678

2052022
404,530 $462,051 $147,006

£310.400
60.80% 50.00 % A7.35% 54.0T%

Net operating revenuse.
THEMS . o ifipencnrnee
NOn-OpaFating incom. . .
Intercst nnd obher chiprges

Not Ineome. ... :
Porcentage rallway oper,

nxp. 10 ry. Oper, Tove. .
—V. 110, p. 1189,

Western RK'

of Alabama.—7o Unify Oporation.—
Hoo Georgln R

above.—V, 108, p. 1270,

INDUSTRIAL AND MISCELLANEOUS,
Acadia Sugar Refining Co., Ltd., Halifax.—Control.—

An authoritatiye statement relating to this campany follows:

An interest which carried control of one of the Inrgest Canndinn Sugar
refineries has passod to Lmbria & Co., who will refinance the corporation
snd place (6 under the supervidon of the mwar mont which directa rhoir
other sugar Interests, ‘e refinery is In first clwss condition, and with o
ol pxpenditure ean bo jneressed to 1,000,000 pounds a day, and later to
n full enpacity of 1,600,000 1bs. per day. 1t I8 belng Incrensed to 1,000,
1. per diy fron its formee capacity of about 500,000, and It 1§ xpect
to bo nble to turn out this full melt by midyear. Cannda (8 nt present ox-
porlencing meh tho sae sugar shortngo which hiag prevatled In this conutry.

Tho controlling interest: wis formerly held In Scotland aod the coneern
and jts prodoecessor have bean in busineds sinco 1879, It is ono of e oldost

Lent known of the Canndian vefinerios,

mbrio & Co, financed and bullt the Savannah § Rofining Qorpori-
ton nt Bavanuiah, with an initlal capacity of 1,000,000 pounds n day,
which i now belog Inereased to 1,
1t is expected that the foancin
fta now capitalization will be ahort Y announeed, purchasi is one of
soveral that have been announced Intely which have been made psosible

by the present rate of sxchange,—Compars V. 109, p. 1793, 2358.

Aotna Explosives Co., Inc.—Compensation Award, e,
Judge Juljus M. Mayer li the U, 8. Distriet Conrt, on Mase, 18, madoe nn
order granting awnrds tolaling t-l:u.l?i for com?ulmtton and pxpengss
under tho terms of settlonent, spproved May 23 19 0

3,00
of the mlcrudonnhol' the company and

Permanent bonds, Berles “A ' duo Jun. 1 1931, and Serles B, due
Jan. 1 1941, sre now ready for dollvery at Dankers Trust Co,, 16 Wall Bt
on surrender of temporary bonds—V. 110, p; 79, B72.

Ahmeelk Mining Co.—Dividend Decroased.—

The diroetors have declared a quarterly dividend of 50c. a sharo, payabla
Mar. 31 to holders of record Mar. 18, Thae pravious payment was $la
ghare in Dec. last. DHvidend rocord:

1011, 1012, 1913, 1914, *1915. 1016. 1917, 1918. 1010. Mar, 1920,
$2 318 822 56 S15.50 812.60 3$12 S10 > b,

* This dividend was pald on 200,000 shares; previous paymonta wore on
50,000 share eapital—V, 108, w. 777,

Alvarado Mining & Milling Co. of Maine.—8tock Offered.
— Knnuth, Nachod & Kuhne are offering at $22.50 per share,
by advertisamont on another page, 130,000 shares, par 520,
Total authorized 1,200,000 shares; issued, 350,000 shares.

The company bos no booded deht exeept 551,000 15t Mitge. bonds re-
maining from an suthorleed fssue of 51,000,000, the relirement of which
will be offoctad on July 11920, Tt has no notes or preferrid gtock, After

{ving effoct to thy presont Finaneing company will bave net guick assets
fr] nxeess of §2,000,000 for the furthor enlargament of [ operations.
Data from Letter of Pres. A. J. McQuatters, New York, Mar, 12 1820,

Comparny,—Organized in Malnaln 1910 anil 15 protoealized in the Republle
of Moxico, The propicty is one of the world’s great sllver mines.  Pro-
duction for 1915 and 1918 was in cxesss of 2,000,000 onnces of sllver each
year, Conipany owhns four groups of mines which, including mill sito,
comprize approximately 700 acees, sittnted 1o the Distriot of Parral, Stato
of Chihushna, Mexieo, Properties are coachod by the Parral & Idurango
Ry., which connects with the Nuatlonal Rallways of Mexdeo at Pareal.
Pianta are of modern steel construction, and are operatd by u?'dru-vluetrlc
power purchased under conteact, 'The ore reserves, estimatid a4 of Nav.
21 lill'.ll. anount to 2,080,000 tons of positive ore of an averago grado of
0.2 punees wllver, and 2,502,000 tona of probable ore pvernging 8.7 ouncos
silver, a total of 4,678,000 metrle tons of snaverase grade of 8.0 oz sllver.

The prinelpal ore shoat, which s developed In tho I'resena Mino to o
depth of approximately 600 feet, has n lengtl of about 1.300 foet in fully
developed ore, with an sverage workable width of 47 feet, Tho lmits
of this shoot have not yet been determined,

Production —=Sinee the operation of some af thieso Pmpurtim dates back
to 1645, it is Impossiblo to state accurataly the total Prutlueuou therool.
Oue of the mines ownod, the Palmilln, 2 credited with having produced
26,000,000 ounces sllver and 100,000 ounces of gold, from abont 625,000
tons of oro from 1808 to 1006, Another, tha Prespa, while nnder provious
awnoeship, produced 313,000 tons of ord, containing about 9,000,000 cunces
ol silver and 2,800 ounces of i((ﬂll-

This company 1_u-q,:‘m operations {n 1911, aod up to the first of tho current
year produced 023,000 tons of ore, u-mmiuing about 15,000,000 ounces of
siver and 12,500 ounces of gold.

Dhuring 1019 Lthe plant operatod tho o nivalent of 23582 days and milled
176,005 motric tons of ore.  This ylnhlm‘ 2,038,750 ounces of silyer and 1=
501 ouncaes of gold, squivalent to a yleld per ton of 11.0 ounces of sllver_and
0.01 ounces gold.  Oro treated (o Jun. 1920 was 17,108 tons, and in Feb.
in oxcoss of 18,000 tons. Tho congtruction program. now under way,
ealls for an Iterease In the espacity of the plant ta 1,200 tons per day, or
26,000 tons per montii.

Pur{mn«.-—l’nmunt. financing is belng undertakon to provide fauds for
doubling the present milling capaclty nnd to otherwise enlarge the scope
of the company s opecations,

Cosis & Profils.—Not carnings before deplotion ani depreciation and
Interest on the bonds (all of which are shortly o ba rotieid) nud after
tnxes, wors In 1915, $767,658, and In 1919 about $1,150.000. Net unrn!ufs
for 1020 nro estimated (o oxcess of 21,250,000, based ufmm sllver ab $1.10
per punce, snd baspd also upon the present ca ncily o Ehmt anly.

IHrectors.—A, J. MoQuatters, Pres.: Junins Boeobe, 1. 8. Brown, Grorgs
0. Carpahan, James Oarstales, J. I)udl(\y Olark, Frod W. Clifford, Gordon
Doxtor, Johin R: Hall, Luelus W. Mayer, Goorge J. McCarty, Elton Parks,
E. A. Potter, Jp., Franklin Remington.

IThe directoes have doclared o Wivinond of 50, per share on the Capltal
nboll_l‘.l;‘{sfpnr £20), payiablo Apr. 15, to hiolders of record Mar. a1}V, 110,
p. 108,

American Brake Shoe & Foundry Co.—Annual Report.
:Caf. Yrar i‘lff. J\{i;s_. 1o ———3Sepl, 30 Yeors—

010, c. 31 '18, a16 17, 1015 16,
*Nab protits. . ..o.-... $2.687.471 $2,324 834 83,260,001 $1,661,619
Interest l(m-n 49,700 30,340 28,452 31,312
Saloof plants. oo o o.<-- ‘71,165

Nek profits. .- —-ve ..~ $2.7568,338
Contingont, &¢,, reserve 1
Bond Interest and loss on
Liberty bonds......o
Tecleral taxes (eat.)
Divs, paid—=-Prof.
Clommon. ... -
Divs. pald by sub ¢

Balance, surplus__... $1,160,388  $087.337 $1,614,553

* (ncludes carnings from operations of plants, aftet dedncting manufac-
wirlog, ndministrative and selling exporises, deprociation, orpl taxes,
&a., nnd lm:.lurllmﬁ other incoma and earnings of subsidiary companies,

= Including results of subsidlary componios.—V. 108, p. 2435.

American Hawaiian Steamghip Co.—Slock Offered—
Status—0Outlook.—W. A. Harriman & Co., Ine., Hayden,
Stone & Co. and Kissel, Kinnieutt & Co., Now York are
offering ot $75 poer share vielding over 1014% at current rate
of dividend the unsold balance of 48,830 shares of stock,
par $10. A ciroular shows:

Company,—Ipeorp. in New Jersey 1o 1899, and owns and operptes an
oxtensivo flset of cargo earrying ships and conduets & gencral frelght carry-
ing business throughout the world, Boglining in 1899 with an orlginal
fleot of two ships, tho fleat hins steadlly grown, additional voessels belng
lnr&::ly finaneod ont of carnipes untll fn 1915 the fect consisted of 28 ships
with oo ageregate capacity of 300,000 tons, 1n 1915 and 1910, soven ships
were sold nt very satisfaotor; prh:m and an addittonal five vessoels, folly
coversd by insurnice, were destroyed through enemy action, reducing the
floit to 16 ahlps, Company emerged front the wae pariod in an extraordin-
arlly strong cash position.

On March & 1920, company negidred over Qﬁ‘};‘ of the Caplial stoclk of
the Coastwwlse Traonspartation Co. (V. 110, p: 972), owning anil operatin
a o6t of Len colliors aggregatioeg 78,500 tons.  ‘This fleet is time chark
for three years, upon a basls which should result in most sntisfhotory earn-
IIKFi an the purehase price,

The Anserlean Hawnlisn et conslsts of 16 ships of highest ratlng, bullt
for tho commpiny befara the war, with an aggregate deadwelghi tonnuge of
174,380 tons ns follows:  Alnsknn, 14,186 Amerlean, 88500 Arlsonian,
14, 240; Dakotan, 10,1656, Flopidan, 10.310: Hawalian, B,0000 Panaman,
100105 Texan, 13,800; Tawan, 10,1646 Kentnekian, 9,080 Maxiean, 13,705
Mipnesotan, 10,1650 Ohlosn 10, 165: Orcgonlan, &,850; Pennsylvaninn,
10,165; Vieghnion, 11,212, Al bt thevo of present floet are oil burning.

L".‘rpi!ﬂnmll.nl.--(Pr'l;;llml capltnd conststid of 7,500 sh. of §100 par. %‘bn
capital hins been fereased from time to e by offering subsoription rlghts
to the stockholdess.  There have bein kold (wo issies of gorlnl bonds to
financo the purthade of vesscls and both jssucs have been pald off m
parnlngs, leaving the entive propecty free fram any funded debt.. On
Foly, B 1020, the stoekholdors voted o reduco the par yvalie of the sharts
from $100 to $10 and to incrense the number of shares from 50,000 ta 500,000,

Approzimate Treasury Position as of Mar. 3 1920,
Current aseats:  Bonds & stocks (0t markot value), £6,830,000;

.8, Trowsyry ceetlficntod, $3,750,000: cash, §1,4387.500;

aecounts recedvable, 83,575,000, o cocieni e aaieam e 815,001,500
Current lahilitles:  Accounts payablo, $343,0007 reservi for

Hixtn (1010). 23,880,000; reserve for thxes (1920), $1,000,000;

gitraordinary reseeve, $1,000.000- oo os. SERADERASREME |l

30,378,500

B.30.242 31,627,307
¥ 400.000 J

£)400,000
7) 422,000

£005.307

0 (18)808,158
(7)321.531

Mot currint assots (oxclusive of LOnNMEe) e ceemveeax
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Dividends.—8Ince 1003 when. dividends were Inpugurnted, corporation
has an unbroken dividend record, and has dlstributed 2817 50 per share in
the 17 years. Theso dividends were upon shares of $100 par value. On
the new ghares of 210 par valun the present dividend ratae is 88 per angum.

Larnings—The Amerlean Hawallan fleet is time chartered on an DVErago
of over 7 months and the Coastwise fleot Js chartered for 3 years, so that
future earnings nre well assured.  The management estlmates that nen
earnings after taxes for 1020, including American Hawallan's proportionate
Interest In the en rmings of the Cosstwise Teanspartation Oo., will ho Betwoeen
£8,600,000 and $10,500,000 or from $17 to $21 per ghara.

Directors,—George 8. Dearborn (Pres.), W. A. Hartlman (Viee-Pros, &
Treas.), James H, Post, Henry i, Lapham, Charles B. Sexer, I, F. D,
Jackson, Henry Dearborn, Silas W, Howland, Warren 1), Clark,

Conslicizn Transporiation Co.—Incorpornted in New Jersey in 1003, has
outstanding 35,000 shares of astock, par 850. t‘_.‘nnlp.’mi\' hog no funded
debt, all bonds Tssiued to floance construction. of veseals having Been pald
off from earnings. In additfon has pald regular dividends sinee 1509.
Owns and operates a fleat of ten collfers having un agerogate  eapacley  of
76,500 tons, made u]m as follovys!  Constwise, Teangportation and Bristol,
of 7.000 each: Suffolic, Middlesex and Hamden, of 8,000 cach; Norfolle,
B8, 700; Franklin and Feleoont, of 9,000 exch: and Clarksburg, of 7,800,
The nverage age of the fleet is five years, and 1s universally recognized s
the best fleet of polliers eyer bullt in this country.

Diuring 1919 company paid S31 per share in dividends and: in addition
pald for the "CQlarksimrg' out of eurrent earnings.

Earninga for e Year eniing Feb. 28 1020 (Two Months Estimated.)
Gross earntugs._____.__80,085,410|Nat Defora faxes. . .. 3,703,503

Ou Mar, 31020, the Amerlean Howallan Steamshlp Co. acqnlred oyver
D5% of the outstanding Capltal stock, simultaneously arranging o throe-
year charter to transport coal to Burope.  Based tipan the charter rate (e
the first year, not earslaes for 1020, nfter allowing for depreciation and
taxes, shonld axeeed 532,500,000, The proportion aceruing (o the Amerlean
Hawalan Co. 1s ineluded in the aboye estimata.—V. 110, p. 660, 972, 1080

American Piano Co.—Slock Dividend.—

An extra dividend of 5% In stovk has bean declared on the Clommon stack
in addition to a quartecly dividend of 114 % on the Common and the reguln
quarterly dividend of 1 ‘l e on the Pref. stocks, all payabla April 1 to holders
of record Mar, 24, 'Thres months ngo an initisl o unrterly dividend of
%}5 % and a stock dividend of

169, p. 2358.

American Thermos Bottle Co.—Dividentd.—
A (seml-annual) cash dividend of 6% has been doclared on the stock,
Pnyahlq Apr. 15 to holdess of récord Apr. 5. - Dividends wors putona 1265
bnsis [n A‘!)u-. 1918,  Dividend recaord (unaffieial):
1011. 1912-'13. 1014. 19 1016, 1917. 181810,  Apr.'20.
Mo 29 -p.a. % 50 8% 6% 1297, o, G%
ho shareliolders weee ofricially Infofniod lasy Dotobor that the profl
and loss sieplus on Juno 301910 was 51,038,088 and that thers was “overy
fenson o belleve that this surplos will be pald to the sharsholdors In thie
shape of stocl dividends [f the Supreme Oourt confirms. the present baller
that such dividonds nee not Habla to Federal Income tax"” (seo dealddon to
this effect in V. 110, 1. 1049)—Campare V. 109, p. 2265.

Amoskasg Manufacturing Co.—Pronosed Slock Dividend.
A stoek dlvidend of 10095 (ealling for 172,800 additfonal Common shares,
1o pir value), Is recommended to the sharcholders by the triustops. A
meoting of the shareholdors will be hold short I¥ to votu on this reconumoncda-
toti. The balance shoet for the year ending Juno 1 1019 shows n profit
and loss surplus, imrlud{nff resorves, 0F 337 481,000, compared with $22.002,-
%’QR!H& 101 “ahm! $13,543,003 in 1017, ' Seo annual report for 1918-19,—
. Dl 1462,

Anglo-American 0il Co., Ltd.— Noles Sold.—J. P, Mor-
Morgan & Clo,, Tirst National Bank, National City Co. and
Guaranty Trust Co., New Yorlk, announce the sale at 100
and int., to yield 71459, by advertisesment on ancther phse,
of 515,000,000 Five-Y eur 714 % Sinking Fund Gold Noles,
Dated April 1 1920, due April 1 1925,

Interest payablo A. & O. at office of J. P, Morgan & Cg., New York.
Denom. $1,000 and £500 (¢*%). Red. on any int, day, all or part, o for
sinking fund, at parind (nt., plus & premiun’of 19, for each visr or portion
of year from dato of call to maturlty. Gunrant ‘T{;'Imt-('.a” J. Y., trustee.
A'seml-annual sinking fund of niot [ess than $1,250,000 begins Apell 1 1022,
Data from Letter of Chairman ¥, B, Powell, N, Y., March 23 1920,

C?mumr;}y.——(]lmrmrml In 1888 in the United Kingdom and ropresonts tha
so-callod Standard Ol interests in that country. 1§ tho largest distributor
of patrolcim produets in tlie United Kingdom and abtalns its supplics from
the refineries of the Standard Oil Co. (New Jersey), Atlantic Refining Co,,
Magaolia Pétrolenm Ca., and others,

Company —Owns marine equipment conalsting of 30 tank steamers of
over 200.000 tons dead welght capaclty, nlso burges, tugs and coasting
vessils which are employed In carrying thia sompany’s prodicts ab remunoera-
tive rates. The eeplacement valuo s estimpted at £5,000,000, and the
book value Is £1,066,000. Also owns storagn tanks, rallway tank cars,
wharves, and other property employed (n its usiness, the present roplacoes
?"?!fn\gi‘)lua of which is estimated st £1,850,000, with a book valoe of

803 5 .

Purpose.—Proceeds will be used In connection with the aequisition and
dovelopment, of ndditional land and equipment, to pay for new tank stewm-
erq and barges, &e.

Earnings —During thelust elehit years thoe carnings have heon

Year— 116G 19

iy . 1018,
L o £1,122,979 £1,396,730 £1.647,907
244,101 318206

235,473 d18,
282,710 448,087 289,900 400,000
04,801 503,842  1,080.711 1,125,000
Cupltal —Capltal stock outstanding |s £3,000,000, which at present
uotatlons has a roarket value of §51 &]li.ﬂﬂﬂ. Diyidends of not less than
23;, have been paid rmularl{ since dissplution of the ald Standard 01l Ca.
and the present rate of 309 huss been pald since 1914 —V 108, p. 2358.

Associated Welding Cos., Inc.—Sub. (. Divg—

Tho following dividends have been declared by the company’s subsidl
arles: (1) Blectrle Welding Co. of Ameriea, Baltimore, Md., ou Pref, elock
foe the 8 months ending Dec. 31 1019, 69 cash (nt rate of 8% per ann.),
and on Common stock, 109 in cash and 25% in stock, payable to halders
of record March 15. () Electric Walding Co. of Boston, Ine., for 6 months
anding Dee. 31 1019, on Peef. stock 3 Y4 5 In eash, and on Conunon stock
6% cush and 507 Io stock, jmrvnhle to holders of récord Marel 15,

e Llectrie Welding Co. of America, Notfolk, Y. hos e uired the
business and equipment of one of the largest weldlng orgnnizations south

of Baltimore—V. 110, p. 407,
Atlantic City Gas Co.—Jan. 1 1020 Inlerest,—

Avnnoutieantent lias been made that the company has depasiten with the
Girard Trust Co., Phila,, trastee, nnaer the First Mortgsgo 59 baonds,
tatedd Jan. 1 1910, funds for paymont of interest coupons maturing Jan. 1
1920.—V, 108, p. 582.

Atlantic Gulf 0il Corgomt:on.—ﬂmck Offered. .~

Moare. Leonard & Lynch, New Yeork, &e. aro offering at 87,50 por share
25,000 shares of Capital stock, par $100.  Atlantle Gulf & West Indles
Steamshin Lines owns 559 of tho $20,000.000 Capital stock, and togother
With its divectors ownd the entire bonded dobt conglsting of £5,000,000
First BMIgo. H. F. @& and $2,500,000 2d. Mtge. fs oitstanding,—V, 109,

5% was declared on tha Common atock,—

as follows:

1019 (est.) .

£1,800, 01
$75,000

i

Gress pro -
Income tax and exchange.
Depreciation

Surplus for dividends. _ _

P dis,

Autacar Co., Ardmore, Pa,—40% Stock Dividend.—

A stock dividend of 409 hos beon dedinrod on the 23,000,000 outatanding
Capital stock, 'uufmnh_\ {9 holders of record March 31, A stock dl vidinil
af 20% was pald [0 Juoe 1916 and one of 404% in Dec. 1015, Thoe surplos
nnd reserve sccount s of Doc- 31 1918, befare providing for the Fodernl
taxes of 1918, was reported os 31,801,527 —V. 109, o 1704

Barnsdall Corporation. —Listing, —

The New York Stock Exchange has authorized the Hatlog of temporary
Interchapiealile cortificates for 213,000,000 Cliss A" voting stock (anth, ,
$15,003,000, por $25) on offiefal notice of issuance in oxchange for hresont
outstanding gertifientes.  Sea V. 110, p. 1180, 1179, 1091.

Bigheart Producing & Refining Co.—(ash Divide nd,—
A regular quartesly dividend of 2149 has been declared on the Btook
payable in cash Apr. 1 to holders of record Mar, 20, A sl:rl][l dividend of
:‘!‘}5 '?.'\nwmc St!echllr(r.uii payable Mar, 1 to holders of record Foly, 25, Seo
< 110, p. 873, 169.

Bonanza Development Co.— Listed.—

The Hoston Stock Exchatge on Feb, 28 placed on tho list 20,000 shares
eapital stock, par $5, belng tho total auth, and outstanding stock,

e company wns inmr“. June 0 1919 In Mass. sa o reorgnnization of n
Colorardo corporation of the same name having 300,000 shared of stock,
par $10.  The stockholders of the old rcom any on eb. 5 1910 voted to
sall, transfer and convey all lts Ilr(){‘lf.'-l‘l.}‘ Lo the new company In consideras
tian of the issun of the entire capltal stock of tho new corporation to the
stockhiolders of the old company of record on Doe, 10 1018, pro rata, in the
ratlo of ous share In new corporation for overy 16 shares held in old com-
pany. ‘The new conpany tales over ns the chiof nsset a tloher teact of
about 20,000 acres situnied In Now Mexlco about 52 milés northeast of
Mbugquerque,

For the perlod July & 1910 to Dee. 31 1019, inelusive, the company
showed o loss of 1,530, Presldont, Benjamin A, Norton.

Booth Fisheries Co‘.)—-.-l nn rmi‘_'u

Report,—
Culendar Yegrs— 191 15
5 . SL-}.%:\..:.'!H L

5. 1917, 1916
17,077 $4,388 $1,669,205
19,876 G 1,004 A78.919
H0L000 ¢

105,442 ix 2'['4.!)2{
275,834 a0, 214,270
$473,645 702,082

Nub profit. .. - 2
Intarest .. 077 7
Federnl tas 5 2
Depreciation, &e 246,678 i
Preferred divide 344,047

280,887

Balancs, siurplus. . . _
—V. 100, p. 800;

Brooklyn Borough Gas Co.—FEarn TN —
Calendar ¥ears— 1918, 1017,
Total recolpta.. .. . $518.078 2434 ,.645
Operating exponses 427 419 10,037

114,708

00,0260
66,874

81,028
$47,844
20,676

§08.510
151,06l

$8.uvi41

S8 915 s301.072
BAT 415 404,074
7L 2441515

149,556
33,708
1584

P15580

46,207
sllb?.gtl}f

§0.204

Net earnings $152,704
Not rito reserve hceonnt
80 cont gasrate. ... 173,040

Not ineome.... . __def, 820,430
Other incomu 200267

$58.021
175007

SL66,0885

§8,001
1365

826,400
178,418

S148.047

Total Income
Interest, taxes & amort_

Balance, deffcit
— V. L), pa 766,

Brooklyn Union Gas Co.—Sub. (o, Withdraws Suil.—

Supreme Court Justion Greotthamm has granted conditionally the motion
of tha Jamalea Cras Light Oo., & substiliary of Brooklyn Unlon Gas Ca., for
peemission to withdraw Ita sult: ngalnat Stato, county nnd clty officlaly for
an order resienlning them feom enforcing this provialona of tha 80 cenb gas
Eawr s agalist the potitiomed . —Sen V. 110, p. 708, 873,

CUaddo Central Oil & Refin, Corp.—New Prosident, &e.

Lawrenes 1Y, Dunbiam has been electod Prosidont, succonding W, Kirby
Smith, who has heon elected Chairman.

Not earnings nfter Intevest, Federal taxes ind other chnrges, aro reported
for the nine months ended Dec, 31 1010 as 184 947, cqual to 83 22 a aliare
on o }f(l‘{mo nhares ()umrm]flilug {par S100) . 'This 15 ot the annual rate
of 644 448, compared with ns?ll.»‘:'.'i-: earned In 19018 —V. 110, p. 700,

California Petroleum Corporation.—Barnings.—
19 1018 1917

£4,154 154
33‘”5‘[{ Bl
i1

A
1
1y '
2

1911,
§2,081,1
§1,511,6

481,778

(R(IX]

Calendar Years— 010, :
Cross varnings 4,621 .0 £.:180.32
Mot enrnings. . 3,128, -
Depreciation, &e 1,340,

Intorest on bonds, & . 104,
Reserve for Fedoral taxes

and conlingoncle . = AN
FPraforved  dividends. . *(7 841
Bpecial rescrve net prod - 145,080

Balanes, surplus SI.’II.I.’EI'_!

s Prefarred dividends paid In 1919 0 addition to thoe regulay 795 were as
follows: Jan, and April, 2% each on nectmulations;: July and Oct., 2}}( an
acctmulations, elearing up all accwnulated dividinds on the Pref. stock.

al ps & 1, surplus Dee. 31 1019 after erediting 81,359,372 adjustments
and debiting $364.012 Pref. dividends In o arrears, aggregates $926,402,
agalnst $1,5318,002 in 1018.—V. 109, p. 1080,

Canada Iron Foundries, Ltd.— Listed—Initial Pref, Div,

The Monireal Stock Exchange has admltted to st 1) 31,800,000 Com:
mon_stock, par 5100, being the total authoriged  and outstanding, and
(2) g::.m;.m 0 6% non-cumul. Preforenee stock par 8100; authorized,
$1,500.000; Issued, $3,905,800. ‘The Preferonce shares liaye squal voting
saower with the Common shares, The compnny has also outstanding
$500,298 1% debenture stock.

Annual Siotenjent— 1915610 101617, 1017-18. 1915810,
Output yrs, end, Oct. 31.__ 81,070,771 $2,850.833 3,740,174 $3.602.450

The dicectors have deciarod ‘an Initial semi-annual dividend of 2% on
the 695 non-cum, Pref. stock, mmlhlo‘&rru 21'to stock of record March 31,
Macing this Issuo on a 4% nunual basis,—V, 100, p. 2264,

Chace Cotton Mills Co,—Dividend Increased.—

A guarierty dividend of 10% has beon declared on L ':I.l][.'-k.}
April 1 to holders of recovd Marell 17, 'This compares with 64,
in-r. RS S LY R A 1 TR L T Apell nnd 3%
N 4342

Cleveland (0.) Metal Products Co.—Notes Offered.—

Lee, Higeinson & Co., Now York, &o,. are offoring ul 97 Lg
and int. yiolding aboul 7.:

Yo, by advertisement, on another
page, 54,000,000 Ton Yenr 7% Sinking Pund Gold notes.
Diatid Mar, 11020, Due Mie. | 1930, Int, payablo M. & 8. it offices
ob Lo, Tigeinson & Co.in Hostao, Now Yoek or Oltieago or ab Gunedian
Savings & “Trust Co., Cloyeland, teiestee, withont deductlon for nortol
Fodeenl' Income tax up to 29, Danom. 81,000, S500 and 2100 (a%),
Callable as n whalo (or in part. for sinking fund only) on any int, date, on
20 days' notieo at 106 and int, untll Mar. 11922 [(14 thorent tae wnd nowl
Mar, D245 LK until Mar. 1 10265 102 ontd) Mae, T 10280 101 until S8 by
sftielont Lo rotlee at Innst 705

= e

i
6

7
102,219

120,795
1,000 490,201 217,808
5512 (8101018500 (4) 193721

157,542 189,876

$303,282 FTB4.775

(1)403,721
207,450

83184929

mavable
mld in
o fan,
1, p

A240.  Slaking fund, communelg | 922,
of this £4.000,000 Bsuw beforo maturily,

Data from Lotter of Pres. F. W. Ramscy, dated Cleveland, Mar, 1020.

Company—From & small boginning ln. [848, company has grown Lo he
e Inegest producer 1o this conmntry of oit stoves and. oll hoators,  IE now.
Shpplies more than half of the ofl foole stoyves and ol hestors sold. 1 thia
country, wudee the tesdo nanpes “New Peefeotion’” weoves and “orrection'®
hontees,  In addition manuticturors n lacga e of aidodoiimn and gn-
amaled-stoel conking u e under the teade iame of “Aladdin,

The presant company wi neoep. in Ohlo 1n 1916, 08 i ¢ srgor of Mirdo
companies, cantrolled by tho syimoe Intervnta, which had praviously ownod
sepnrately the soveral dépactiints of the Tytsinoe

Zatos ot ol cook stoves anil honLovs ara maide dhroet Lo dualie L 24 Btates
by the eompuny’s own ourketing farcod,  In the vomadnlng At b, ollorly
thet cost and gouth; s les aea madn theoteh the varlons Sovndsed Ol Com=
panies,  “Alnifdin” sluminu sod eoamelod stoel ookl utanstty ned sold
diveat to dealers thratighout the Enitel States,  Thi Canadiog  teade,
which Bs vers lurge, I3 supplied by the Perfoetion Atove Co., Ltdy, Baenls,
Onb. ta_substdiary}, which oumnnfctures stavos angd honterk,

Manufacturlg plants sev In Clovalang, Ohlo. Branch offfees and waro-
Mg neg. in W Nork, Chicago, Doteott, Tadianapolid, Mingonpolls
Da Moltes, Kansas Qliy, 86, Louts, Donver, Oaklond, Low Angeles, and
Seattle,  Wardhonses are helng bullt at Chiceakn and ICnnsns Oley, Ton
total floar spaco of B40,760 an: £, s b ke 125,610 8, fL.

f'r.-r{.-ram— Abaur 31,000,000 0f the -proeveda wlll Ba wiod Tor warohoumon
and plant addithons wad the romalodor wilt b added to worliing tapltnl,
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Auih. (hitstly.
500,000 4,000,000
3,036,300

<, 202,200

I‘.‘-akﬂtul.‘:umu After Thiz Finaneing—
Ton Yoear 79 8. I'. Gold notes (thid Issue) i
Proferrod stock, 7% camul, (V. 104, p. 166) - -- 6,000,000
Cloni, stock (par £100), ($135,600 hos becn issued
slnee Jan. | to employeos) 5,000,000
Sales and Nel Profits Calendar Years.
1015, 1916, 1917 1918. 1010,
Balos .o ..-. 34,600,300 87,510,837 $0,624,210 311,200,607 814,013,279

Not befora Fod. s
881,782 1,174,115 1,200,620 1,780,808 3,013,901

[T, S
Wol after Ford, W

CAXON Snnzns 873474 1,181,083 1,047,207 1,100,687 2,087,179
Salos r:l_nr Jn:“‘l‘"“d Trob. 1020 Inerensed more than 60 % over thosd of tho
NIT o 1918,

filends,~—Sinee consolldation In 190 comprns has prid not less than
Ividanids mnluailr on its Common stock,  Prior to that the Cleveland
ey Co. had - pald eash dividends of not less than 109 regularly on
fts Common gtock sines 1008.—V. 104, p. 166

Ooastwise Transportation Co.—Naw Control, &c.-
fos Amorlean Dawalian Steamship Co. above.—V. 110, p. 362.

Colorado ¥Fuel & Iron Co.—New Direclors.—
John O, Mitchell, Prestdent of the Denver Natlousl Hank, has been
elected o director, suceceding John 1D, Rockefeller Jo.—V, 110, p. 1182,

Columbin Graphophone Factories Corp. of Maryland.
Beo Columbla Graphophone Mfg, Co. below.—V. 109, p. 1000, 150,

Columbin Graphophone Mannfacturmq Co.—Listing.

The Now Yorl 8tock Exchange has anthorized the Usting of temporary
cortirieates for 41,007 additinnal shares of Common efock, 1o par value
(anthorleed, 1,600,000 shares), upon cxchanen for stock option warrants
held by stockholiders of Columbln Geaphopbope Factaries Corp. of Mary-
land, and In sddition the Hsting on aud atter Aypril 1 1920 of tewporary
cortificates for 45,7568 gharea of Common alock, no par yaloe, to be lssued
ar i atock dividend of 1=20th of & ghiare, puy able Aprll | to holders of record
Marech 156 1020, making the total amoune applie for 1,004,041 shares.

Columbla (irnpnnd:hmm Fuctoriea Cot 0. (V. 109, p. 1804), was Incorp. in
Mauryland Jan, § 1020, and wil anrim and congtruct facge and modern
manufacturing planta In Baltioore, Md., sod Toronto, Can, Caplitallza-
tlon 1s ns follows:

Authorized.

Common stocle (oo par value) ..o .oveaneaas 50,000 sha, 12,225 shs,
89, Cum, Prof. stock (par £100), eallablo ot 105 50,000 shs. 19,250 shs.
Tirat Mtge. 6.5, Serfal Gold Bonds (V. 100, 1. 1RO1) 25,000,000  §1,750,000
All of the Common stocl hos been bought hf; Columbin Grapbophona
M. Co. for cash, There have been lssued with respect to the Preforred
lbi}gk of Columbla Graphiophong Factories Caryp., negotiable stock option
warrants which are exchangeable for Common stock of Columbin Grapho-
horis Mfg. Oo. 10 necordancs with the Leems of an agreament dated ss of
ov. 1 1910 betwesn Columbla (lrnp'lmphnlm Mg, Co,, Columbla Grapho-
phong Iacuweries Corp, and Franklin Trust Co, of N. Y. In accordancs
with theso terma Columbin Graphophone Mfg. Co. has dollvercd to l'l’llllﬂ:]al?l
41,0
option

Issned.

‘rust Co, as trustee cortificates of Its Comnion frock r--}mmnliut
shinres Lo bo lssued upon the presontation and gurrender of the stoc
warrants of Columl ey | Hactories Corp.

Thisa wartants are negotiable and eutitle the bearer npon presculation
and surronder thereof (o purchase for each share of Pref. stock with respoct
to which such warrante have boen issued, shares of Qomimon stock of Coluni-
bin Urnphujmuua Mri(. Co., na follows: (a) From Jan. 1 1920 to sand inel,
Doe. 381 1091, T 2-3 shares ot thi rate of §00. per share or fraction therent;
(0) Itrom Jan. 11022 to and incl, Dec. 1 1022, 1 3-7 shares nt thy rato
of §70 per share or fraction thereof; () From Jan, 1 1923 to and inel.

oo, A1 1024, 11 shares at the vate of $50 per shire or fractlon Lhireof,
Thesa warrants further entitle the hearer to t\ny for tha shares of Common
stocke of Columbfa Graphophonn Mfg. Co. elther In cash or by the dellvery
and u-a'nnnté;r of n o par amount of Pref. stock of Columbla Graphophone
o Corp.

[The Franklin Trust Co., Now York, will, until March 30, recolye tendors
for tho male of $214.100 stock for the Sinking Fund at not excecdlog 110
and Interest.]—V, 110, p. 1181,

Computing-Tabulating-Recording-Co.—Lisling.—

The New Yorlk Stock Exchiange liss authorized the leting on and nfter
March 25 of 104,827 shares of capital stock without par valus (authorized,
200,000 shares, 1o par value), in exchange for 104 227 shares present o=
Standbug eapital stocle, par §100,  Sea Y. 110, B, %78, 1180, 1100

Consolidation Coal Co. fot Maryland).—New Directors.
Btarr J. Murphy and A, W. Oal Immfr have been olected directors, sue
%oedlnn Carl B, Grivy and tha late Jere 11, Whealwright —V. 110, p. 1180,

Conaol. Iron-Steel Mfg. Co., Cleveland, O.— Debenlurea.

itayden-Miller & Co, and Bonbeight, Herrlok Co., Oloveland, are offerin

at priees to yield from 7.10% to T.60% . nmfnrdlu;{ to maturity, $600,

7% Gonv, lold Deb,  Duated Fob, 16 1920, Dus £100,000. anitoally
Fob. 16 1021 to 10256, lncl,  Inp, O-F. at Superfor Savings & Trust Co.,
Olavoeland,  trastoo. Denom. 21,000, Company sgrees to reimbursy thi
Noldae of thesa notes for any Fedoral or Ohlo 8(ate Income tax or both ta
a0 agiregato 1ot execodlog 495, providing cla i s made within 40 days® of
much income thx paymaenk, ﬁm . nt 101 and fot,, nll or part on any int,

Cumul, Pref,
mtock at any Hma aftee such Prof, stoclk lias beon nuthorized.
Data from Lettar of Vice-Pres. H. F. Scymour, Dated Feb. 17 1920,
O —A fldation of Columblan Hardware OCo,, organlzed (o
1001, Republle Strnetural Tron Worls Co,, organied in 1905, and Taylor
% Dogrls Foundey Co,, orgnalzed 1n 1802,  Manufictures p varled lne of
fron and steol products and of hullding hardwaroe.
Purt'msm.-—'l‘o swovide funds for the acgulaitlon of Taylor & Bogiis
Foundry Co, and for othor corporate purposes.
Itarninigs of Consalidated Companies Calondar Years.
1D15. 1919, Yrlu. Apgo.
$437.373 2340.508
045,000 of41h
70,067

date unon 40 days’ naties.  Conv, par for par into thu 7%

017,
Peofit beforo thges & Int-  $184,300
Fodori) tAXeS . wccuasass 42,357
nterest . 40,201
Balaned, surplife - .- -~ 112,600 207,206
Captlatization— Authoriged.  Issued.

78 Conyertibla Gold Debonbures. . ... . ey sumwoq 000,000
#0 Chalative Prefecred stoclk (b0 b authorized) - 1.7 50,000

CothImon Stogle (Mo HAX VAIO) ..o ocaeseecmaa o 12,500 Rlis, 12,600 shs.
S fakt'-'n ;I\la’t‘;ruu‘ tanding two mortgiages amounting to $1356,000 on

ayor,

Continental Candy Corporation.—FEarninge.-—

{neome necount for the elght months endiog Dee, 31 1010 shows:
Netsalts . occeneacannnnas .53,105,088
Cot 0T BAle8. . o o meommmesmsmsmamezemsasass 2.2
folling, sdminiateative and general oxpenses.

Net profit atter providing for Fedéral taxes
—Y. l(ﬁ.}. p. 2442,

ra
237,044

ay e [0

610,253
$358,8572

Continental Motors Corp., Detroit.—Notes Offered.—
Halsay, Stunrt & Co., Ine., . 8. Moseley & Co., New York
&o,, and Continental & Commuorcial Trust & Savings Bank,
Chicago, are offering at 100 and int. yielding 7%, $5,000,000
795 Serinl Gold notes. (See advertising pages.)
Dated April 1 1020; duo serfes "A" ﬁU()ROﬂ April 1 1022, porles ' B°
000 April 1 1923, gerfes Q™ §750,000 grﬂ 1924, sorles "D 83,
.300 April 1 1026, Int, payabla A, & O, New York or Chicago, with
oub deduetion for any Federal Income taxes up to aoid Including 29%. Da
o, $1.000 (e*). «l, all or part upon 60 days' noties, at 101 and Int
No mortgage while any of these notes are outatanding.
Data (rom Letter of Pres, R. W. Judson -;:tod Detroit, March 20,
Company,—1 . Junuary, 1017, In Viegitla (V. 104, p, 250). fs
the | "mfm'iﬁ“&‘z nu&“unrﬁ gnsoling motor bulldfns orgnnlfat!o':’t 0 the
United States,  Manufactures gasoline ongines axclusively, and its product
18 widely distributed “mc?ﬁ manufacturers of passenger cars, commercin
trucks and troctors, Lo o {n tho 170 customers aro: Jordsn Motor Co.,

Vellg, Loxington, Palge Datroit, Westeott, Auburn, J. I. Oase Threzhing
Muaching Co., Federal, Repunlic, Goneral Motors, Selden, Stawnrt, Stand-
ard, &, motor ear snd truck cos. Plants are located at Muskegon and
Detrolt, Mich., with o total floor area of about 1,130,000 sa. ft.,

Unfilled Orders.—*The unfilled orders on our haooks are gulficlent to keep
our plants in continuous opecation  for r‘-mnlnin[‘g part of 1920 without
taking another order, ‘The prospects are bright foc continued operation
to our Mill capacity, nud If we had manufactiring faellities th insure prodic-
tion, wa could eloge orders for ab Jeast 300,000 motors per annum. 'To
mest this demand, we are enlorging our wuck motor plant at Muskegon
which will Incrense our production capacity at this plant 10025, Our snnuni
proditetfon of truck motors ab the present time s in pxcess of the combined
output of all other cos. in this country engaged in gimilar prodoetion.”

Capitalization affer (his financing— Atithorized. Oulstand.
74t Berlal Gold notes (Lhis Bsue). . oovee o canomnns 5,000,000 s:’;.l‘l(J[l.OUﬂ
Preforred stock 79 Cumul. (V. 104, P, 268) - eaee- 3,600,000 2,205,900
Conunon stock (par $10) 15,000,000 14,596,760

Purpose,.—Procosds will be used to malntain substantial cash reserves
after providing for additlonal plant extenstons and equipment far lurges
Inventories sud for exira reserve supplies of materials,

Net profits after Depreclation and Federal Toxes.
8. x1015-16. ¥1a16-17, {lﬂi?-lﬁ, y1018-19.
O AR $2,366 063 1,800,508 21,930,785 33,425,726
x Juna i) year. F ot. 41 year. For annual report for figeal year 1919
sec V. 110, p. 303, 408, 1085.

Consolidated Textile Corp.—Board I'nereased.—

Alen 1. Johnson and Alfred L. Ferguson have been elected directors
nou \rjol?(!j;;?ldmlw' mereasing the board from 9 to 15 mémbers —V, 110,
A, .

Corn Products Refining Co.—Lrira Dividend.—

The company has declared an extra dividend of 1§ of 195 on the Common
gtock In addition to o quarterdy dividend of 19 on the Comman, gmyabh
Apr. 20 to stock of record Apr. 6. ‘The regular quarterly div, of 13£% on
the Feef. stock huas nlso been declared payable Apr, 15 to stock of record
Al}rr. 5. Three nionthe ngo an initial dividend of 195 nnd an extra dividend
of 35 of 195 was declared on the Common stock —0 110, p. 264, 968,

Cosdon & Co., Baltimore.—Dividends—Lisling.—

The directors have declared payable on May 1 on gtock of record Mar. 31,
n quarterly diviidend of 624 conts per share on thie Commnion stovk (no par
valuw), and o dividend at tho rate of 1214 cents per share on the Conunon
stack of 85 par yalun, being the same rato of cash dividend (23 %) na paid
for the bwo preceding guartoss, but witliout tho 234 9% Extirn ];‘mitf for each
of those quarters in Copunon stoelc.

Thu l.‘tallnﬁn Committes of the Baltlmore Btock Exchange has recom
monded the (ting of tho $3.595,010 Pref. stock nod aiso tho £8.,204,500
15 yent convertible gold ginking fund 6% bonds—V. 110. p. 767, 4068,

Dayton Power & Light Co.—Bonds Offered.—Harris
Forbes & Co., Bquiteble Trust Co. and B, H, Rollins &
Sons, New York, are offering at 985§ and inl, to yiold over
7149, $2,000,000 First Lien & Gen. Mige. Three-Year 78.

Dated Mar, § 1020, Do Mir. 11923, Int. payuble M. & 8. In New
York, without deduction for any normal Faderal incoma tax not exceeding
28 shioh It may lawfully puy at tho source. Company sgrees to refund
tho present Penn, 4-mill tax to bolders of bonds resident In Penn,  Callable
as # wholy on 30 days" notice at 101 and int, on or Hrlur o Mar. 1 1921at
100 8¢ and Int. thereafter to Mar. 1 10225 and st 1004 and int. thereaftar,
Denoni. $1,000, $500 (c*). Cenfral Unfon Trost Co., N. Y., Trustoo,

Data from Latter of Pres. F. M. Tait, Dated Dayton, Mar. 18 1030,

Company—Does the entire central station clectric Hght and powoer
biwiness (n Dayton, Ohlo, and In 56 nelehiboring commun ties in a highly
doveloped ngricultural nnd industrial tercltory having & prosent eatimated
population of #25,000. Company nlso derlves soms rovenuo from the sale
of stenin hieat and water.

Capitalleation After thix Pinanicing — Auth. Oulstig.
Commeon stock {|ln‘)‘ins A e $14.000,000 $3,053,(
Proforeed stock (6% cwnul.) 000,000 3,856,000
First Elen & Gon. Mtge, 3-¥. 75, (this lasue) . 6,000,000 2,000,000
First & Refunding Mortgago 55, due 1041, 20,000,000 *2.540,000
Underlying Divislonal bonds with publie (two fksies)  closod 2,717,000

* 22,667,000 ndditionnl Pirst & Ror. MUge. 5% bonds will be pledged to
gecuro theso Threo-Year 7% bonds,  Todenture will provide that no furthes
First & Ref. Muge. 5% bonids may be lssued except for deposit as additional
gocurity thereunder,

Purposes.— Procecds will be employed (ln to provido funds for 