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Financial

CHARTERED 1822

THE FARMERS' LOAN
COMPANY

i -,

18, 18, 20 and 22 W}/j1am Strest

4Y6 Fifth Avenue/ 3¢ 415t Street
NEW~YORK

v

2 TRUST

MANAGEMENT OF ESTATES
CARE OF SECURITIES
OGKESTIC AND FOREIGN BANKING

FOREIGN EXCHANGE
LETTERS OF CREDIT
COMMERCIAL LETTERS
ACCEPTANCES

LONDON PARIS

Member Federal Reserve Bystem
snd New York Olearing House

Established 1874.

John L. Williams & Sons
BANKERS
Corner 8th and Main Streets
‘ 'RICHMOND, VA,
2at

$im...» Correspondents:
E, LA"NOAS%B WILLIAMS & 0O,, Inec.

GARFIELD

NATIONAL BANK
" 23rd STREET, where
FIFTH AVENUE
Crosses Broadway
Capital, - $1,000,000 Surplus, - $1,000,000
" A Bank for the Builders of Business

THE
AMERICAN EXCHANGE
‘NATIONAL BANK
NEW YCORK

Foreign Exchange  Letters of Credit

Resources over $175,000,000

FIRST NATIONAL BANK
PHILADELPHIA, PA.

CHARTER NO. 1

Wm, A, LAW, President

zed for FRASER
guisfed.org/

Financial

HARVEY FISK & SONS

32 Nassau St,
NEW YORK

UNITED STATES BONDS
NEW YORK CITY BONDS

AND OTHER CHOICE
INVESTMENT SECURITIES

The New York Trust
Company

26 Broad Street
5th Avenue and 57th Street

Capital, Surplus and Undivided
Profits, |

$14,000,000

Tinancial

The Liberty National Bank
of NewYork
CAPITAL $5,000,000.08

SURPLUS...___________ $5,000,009.00
UNDIVIDED PROFITS.SZ,IO0,0W.“

| Correspondents in all countries

Special facilities in Scandinavia

HARRIS, FORBES & Co

Pine Street, Corner Willlam
NEW YORK

27 Austin Friars, LONDON, E. C,

HARRIS, FORBES & CO., inc.
BOSTON

HARRIS TRUST & SAVINGS BAR®
CHICAGO

Act as fiscal agents for munici-
ties and corporations and
1 In Government, munici-
» raliroad and public utility

EONDS FOR INVESTMENT
List on Application

Cable Address BABA. NEW YORK

ESTABLISHED 1892

Established 1810
‘ THE
MECHANICS anp METALS)
NATIONAL BANK'
OF THE CITY OF NEW YORK|

Capltal - . .« . $9,000,000
Surplus and Profits - - $12,000,060
Deposits, Dec, 31, 1919 « $274,000,000

Foreign Ewchange Depurtmem
Trust Department
Bond Department

Ebwarp B.SmiTH & Co .

Member New York and Philadelphia
Stock Ezchanges

PHILADELPHIA NEW YORk

The Chase National Bank
of the City of New York

87 BROADWAY

Capital - $15,000,000

Surplus and Profits . . . . 21:7":09.

Deposits (Feb. 28, 1920) . . . 362,174,000
OFFICERS

A. Barton Hepburn, Chairman of the Advisory Board

Albert H, Wiggin, Chairman of the Board of Direstors

Eugene V. R. Thayer, President
Samuel H. Miller, V.-Pres. Gerhard M. Dahl, V.-Pres.
Edward R. Tinker, V.-Preg. Reeve Schiey, V.-Pres,
Carl J. Schmidlapp,V.-Pres.Alfred C. Andrews, Cashies
DIRECTORS

Henry W, Cannon Edward R. Tinker -

A. Barton Hepburn  Henry B. Endicott

Albert H. Wiggin Edward T. Nichola

John J. Mitchell Newcomb Carlton

F rancis Ralston Welsh,
BONDS

OF RAILROAD, GAS AND ELECTRIC
LIGHT AND POWER COMPANIES

109-111 SOUTH FOURTH STREET
PHILADELPHIA

Frederick H. Ecker
Eugene V. R. Thayer
Danlel C. Jackling Carl J. Schmidiapp
Charles M. Bchwab Gerhard M. Dah]
Samuel H. Miller Andrew Fletcher
Willlam B. Thempson

WE RECEIVE ACCOUNTS of Banks, Bankers,
Corporations, Firms or Individuals on favorable terms,
and shall be pleased to meet or correspond with those
who contemplate making changes or opening new

accounts.
Through {ts Trust Department, the Bank offers i

facilitles as

Trustes under Corporate Mortgages and Indentures o
Trust, Depositary under reorganization and othe
agreements, Custodian of securities.and Fiscal Agen
for Corporations and individuals, Executor under
Wills and Trustee under Testamentary Trusts, Trug
tee under Life Trusts. FOREIGN EXCHANGE
DEPARTMENT,
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Investment Pouses any Prawers of Forel]

J» P. MORGAN & CO.

Wall Street, Corner of Broad
NEW YORK

¥REXEL & CO., PHILADELPHIA

Corner of 5th and Chestnut Streets

ORGAN, GRENFELL&CO., LONDON
No. 22 Old Broad Street

EORGAN, HARJES & CO., PARIS
14 Place Vendome

Becurities bought and sold on Commission.
Foreign Exchange, Commercial Credits,
Cable Transfers.

#eeular Letters for Travelers, avallable in al
- parts of the world.

“BROWN BROTHERS &.CO.

PHLADELPEIA NEW YORK

‘Bosto¥

ALEX, BROWN & SONS, Baltimore

Investment Securities
Foreign Exchange
Deposit Accounts
Commercial Credits
Travelers’ Credits

BROWN, SHIPLEY & CO.
LONDON

T, Suffern Tailer
Sremville Kane James G. Wallacs

TAILER & ®

" 10 Pine street. New York

Investment Securities

Winslow, Lanier & Co
B9 CEDAR STREET '
NEW YORK

BANKERS.

fopesits Received Subject to Draft, Interes
Allowed on Deposits, Securities
Bought and Sold on
Com;uiggion;

o —r

Foreign Exchange, Letters of Credit

Bends for

Tavestment

Kean, Taylor & Co.

New York Pittsburgh

— v—

=~

John Munroe & Co.

ZEW YORK BOSTON
Letters of Credit for Travelers

‘mercial Credits. - Poreign Exchange
Cable Transfers.

SUNROE & CO.. Paris

Maitland, Coppell & Co

52 WILLIAM STREET
NEW YORK

 ©Ornlers executed for all Investment Securities) .
Act ae agents of Corporations and negotiate anay-

issue Loans,

Bi%ls of Exzchange, Tcleqraphic Transfers, |\

Letters of Credi
on
¥he National Provincial & Union Bank of
England, Ltd., London,
' Messrs. Mallet Freres & Cie, Paris,

Banco Nacional de Mexico,
And its Branches.

Agents for the Bank of Australasia. ’

TRAVELERS' LETTERS OF CREDIT
Available throughout the United States

August Belmont & Co.

43 EXCHANGE PLACE, NEW YORK.,
Members New York Stock Exchange,

Agents and Correspondents of the
Messrs. ROATHSCHILD,
LondonZand Paris.

ISSUE LETTERS OF CREDIT
for Travelers
Available in all parts of the world.

Draw bills of Exchange and make Telegrabhic

Transfers to EU Cuba, the other
Wes ndies and Mexico.

Execute orderl for the purchase and sale of
Bonds and Stocks.

Lawrence Turnure & Co.
64-66 Wall Strect,
New York

Investment securitics bought and sold on com-
mission, Trave * eredits, available through-
out the United States, Cuba, Puerto Rico, Mexico
(‘cmr 11 America and Spain, Make collections
in and issue drafts and cable transfers on dbovu
coustries.

London Bankers: London Joint City &

Midiand Bank, Limited.

Paris Bankers: Heine & Co.

HEIDELBACH, ICKELHEIMER & CO.

. 37 William Strect.

MEMBERS N, Y. STOCK EXCHANGE.

BExecute orders for purchase and sale of
Stocks and Bonds.
Toreign Exchange Bought and Sold.

Issue Commercial and Travelers’ Credits
?available in all parts of the world.

Schulz & Ruckgaber

27 Pine Street New York
Investment Securities
Foreign Exhange

Commercial Oredits issued im Dollars, Pounds
Sterling, Francs, Guilders, Pesetas, ete.

London Agents, Messrs. Goschens & Cunliffe

New York
Produce Exchange Bank

Broadway, Corner BEAVER ST.
And Branches throughout Manhattan
Capital - < - $1,000,000.00
Surplus and Undwided Profits 1,456,775.01

Foreign Exchange bought and sold. Gable
Transfers. Commercial and Travelers' Letters o
Credit available in all parts of the world.

ACCOUNTS INVITED.

BOISSEVAIN & CO.

24 BROAD STREET, NEW YORK
Members of the New York S8tock Exchange.
INVESTMENT SECURITIES
COMMERCIAL DEPARTMENT
FOREIGN EXCHANGE
MESSRS. PIERSON & CO.

Amsterdam, Holland.

[Vor. 110

DDER, PEABODY & GO,

17 Wall St
HEW YORK

% 5 ,,\ on
$% BROTHERS & €O, LTD,
LONDON

J. & W. Seligman & Co.

e 54 Wall Street
NEW YORK

Redmend 2o

New Yeork
Pittsburgh

33 Pine St. - - -
Union Areade Bldgz.

Investment Securities

Members

New York and Pittsburgh
Stock Exchanges

HUTH & CO.
30 Pine Street New York

Foreign Bonds & Investment Securities,
Commercial Credits, Foreign Exchange,

Cable Transfers on

FREDK HUTH & CO., London

and on the Continent of Europe

ALDRED & CO.

40 Wall Street
New York

Fiscal Agents for
Public Utility and Hydro-Electris

Companies

igitized for FRASER
p://fraser.stlouisfed.org/
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‘Coldman, Sachs & Co.

60 Wall Street

NEW YORK

137 So. La Salle Street
CHICAGO

14 Montgomery Street
SAN FRANCISCO

May 1 1920.] I

MILLETT, ROE & HAGEN

-~ Lee, Higginson & Co.

INVESTMENT SECURITIES

60 Congress Street
BOSTUN
421 Chestnut Stree:
PHILADELPHIA

Members of New York and Chicago
Stock Exchanges

Investment Bankers

Boston

MEMBERS
New York

Chicago NEW YORK STOCK EXCHANGE
Higginson & Co.
80, Lombard St.
London, E. C.

Commercial Paper
Securities bought and sold on commission

Foreign Exchange ®

Commercial & Travelers’ Letters of Credit
available in all parts of the world

52 WILLIAM ST. NEW YORW

Hornblower & Weeks
£2 BROADWAY, NEW YORK

NAL CI B
BUILOING &

EwvoRrY

RAILWAY
EQUIPMENT BONDS
|

Investment Securities
o Short Term Notes
Acceptances
Main Offc.: National City Bank Building
Uptown Office : Fifth Avenue and 43rd St
Correspondent Offices in 50 Cilies,

MEMBERS
NEW YORK, BOSTON AND
CHICAGO STOCK EXCHANGES

EVANS, STILLMAN & CO,

Members New York Stock Exchange
60 BROADWAY

Direct wires to all principal markets

NEW YORK
Boston

Gatroit

Chicago

Providence Portland

ROBINSON & CoO.

U. S. Government Bonds

Established 1888

Underwriters & Distributors

Industrial Bonds & Preferred Stocks
Public Utility Securities
Equipment ‘Trust Certificates

Counselman & Co.

Investment Bankers
112 W. ADAMS ST., CHICAGO

Investment Securities

FOREIGN
GOVERNMENT
BONDS

sre selling considerably below thelr normal
value due to the unprecedented fall In Foreign
Exchanges. Present indications, however,
point to an advancing tendency and a return

26 Exchange Place New Yoo
Members New York Stock Exchange -

9 normal would yield unusual profits.

Write for our suggestions and Circular F B. .

Bond & Goodwin

65 BROADWAY, NEW YORK
Telephone 4600 Bowling Green

&Y' a
fRAZIER & (O,
Broad & Sansom Streets
PHILADELPHIA

Baltimore
Washington
Lebanon

New York
Pittsburgh
Wilkes-Barre

HALSEY, STUART & CO.

Incorporated—Successors to
N. W. HALSEY & CO. CHICAGO
CHICAGO PHILADELPHIA
NEW YORK DETROIT
BOSTON MINNEAPOLIS
$T. LOUIS MILWAUKEE

Government, Municipal, Railroad
and Public Utility Bonds.
Fiscal Agents for Cities and Corporations.

H. T. HOLTZ & CO.

INVESTMENT
BONDS

LASALLE STREET
CHICAGO

7

- SOUTH

itized for FRASER
:k(fraser.stlogisfed.org/

I. M. TAYLOR & CO,

Incorporated .

INVESTMENTS

7 Wall Street
New York

Cleveland
Pittsburgh

Boston
Philadelphia

Underwriters Distributors

Howe,' Snow,
Corrigan & Bertles

Investment Bankers

GRAND RAPIDS, MICH.,

H. F. BACHMAN & CO.

Established 1866
- INVESTMENT BANKERS

Members N. Y. and Phila. Stock Exchanges

61 Broadway
NEW YORK

1425 Walnut St.,
PHILADELPHIA

HARPER & TURNER

INVESTMENT BANKERS

STOCK EXCHANGE BUILDING
WALNUT STREET ABOVE BRQAD

Conservative

Investment Securities
Yielding 69, to 87,

Peabody, Houghteling & Co.

10 So. La Salle St. Chicago

Short Term Notes
Preferred Stocks
ATLAKTA

W#EW ORLEANS BIRMINGHAM
JACKSONVILLE CHARLOTTE

PHILADELPHIA
Members Philadelphia Stock Eschange

RAILROAD AND FOREIGN
GOVERNMENT BONDS
' FOR INVESTMENT

Colgate, Parker & Co. ‘

49 Wall Street, New York

.




THE CHRONICLE [Vor. 110.

¥ inancial Sinancial  Financial
“WE FINANCE y
Electric Power and Light Enter- ESTAB ROOK & CC.

prises with records of established

aearnings. ‘ Membe?u])vcinggﬁmg Boston . CH ASE & COMPANY
WE OFFER | INVESTMENT SECURITIES

B BONDS
Bankers and Investment Dealers {5 State Street, - BOSTON
Proven Power and Light Securities 24 Broad Street, NEW YORK 19 CONGRESS ST., BOSTOE

Correspondence Solicited BALTIMORE SPRINGFIELD
PROVIDENCE

ELECTRIC BOND & SHARE CO.
(Paid-Up Capital and Surplus$24,000,000)
71 BROADWAY, NEW YORK ‘

E. S. EMERSON & co. | E. HOWARD GEORGE & CO, lze.

Investment Bankers

WYIUNICIPAL AND RAILROAD/|

BONDS |

FFor Conservative Investment

Investment Secu l‘ities 81 State Street BOSTON, MASS,

60 STATE ST. BOSTON Government and
35 Congress St., Boston Municipal Bonds

Neﬁ)_ York Correspondents . Y | -
REMICK, HODGES & CO. Richardson, Hill & Co. Wi"ialnRComptor.@ :

Established 1870

Gover and Municipal Bonds
PARKINSON & BURR Investment Securities Over 6 Quarter Century in Ghis businees

14 Wall Street; New York
Bs. Louls Cincinnasi
Chicage New Orleans

Members of the New York and 650 Congress St.
Boston Stock Exchanges BOSTON

7 Wall Street 53 State Street
YEW YORK _ BOSTON - {B_nlston, Stock Excl\mng{c i ‘ : @
. swemvers (e Vork ok £xetwee | Arthar Lipper & Company
* New Street and Exchange Plase
SREHI) - SO BT i NEW YORK

- = v
Cochrane,Harper&Co. DEALERS IN
ks ° W. F. Ladd & Ce. INVESTMENT SECURITIES
Investment Securibies SES%I:.R“(')I:SC%On;JhﬁgSTI &l:n
D

- 50 State St., 111 Broadway Mombers Beaach Offices

BOSTON NEW YORK Investment :‘!’m Exebange :vm «a Bﬁr:?:. :‘ '

oy N.Y.Cottes & Bugar Exch. Baratogs Springs, I, ¥
Securities Philadelphia Btock Exeh, Atlantio City, N.J.

BONDS T B acild
B_aker, Ayling & Young New York

BOSTON

George Pick & Compan'y‘

Investment Securities
PHILADELPHIA ESTABLISHED 1865

&MJ@B@&Q "’ West Adams Strees

6 Nassau St., N. Y. Chlcago

K[l NI G B B UTH EBS &l G 0 s | MEMBERS NEW YORK STOCK EXCHANGE

Deal in
160 Pearl Street, NEW YORK *  Underlying Railroad Bonds

and

Comimnercial and Travellcrs" Tax-exempt Guaranteed & Preferred| C, I, HUDSON & CO.

. Railroad & Telegraph Co. Stocks
Letters of Credit S e |No. 66 BROADWAY, NEW YORK

Lfembers New York, Philadelphia am~
on Mew England Chiceso Stock Exshanges

S g -
KONIG BROTHERS, LONDON Industrial Securities TELEPHONE RECTOT

. L ' Yielding 6%4% to 8% Miscellaneous Securities
NEDERLANDSCHE HANDEL-MAATSCHAPPY | J. MURRAY WALKER in all Markets

ROTTERDAM 85 Devonshire Street Bosten ' PRIVATE WIRES TO PRINOIPAL OITIE

gitized for FRASER
p://fraser.stlouisfed.org/
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Canadian

‘ Canadian

Government and Municipal

Bonds

These bonds offer exceptional oppor-
tunity for sound investment. If pur-
chased now they will yield from

7% to 71,9,

Principal and interest payable in
U. S. funds

Write for particulars C-20

Wood, Gundy & Co.
Incorporated
14 WALL STREET, NEW YORK
TYoronto London, Eng. Montrea

BANK OF MONTREAL

(Established 1817)
CAPITAL paid up - - - $20,000,000
REST 20,000,000
TOTAL ASSETS - - - - $545,304,809

Head Office—Montreal

SIR VINCENT MEREDITH, Bart., President
Sir Frederick Williams-Taylor,
General Manager,

NEW YORK AGENCY

64 WALL STREET

R. Y, HEBDEN
W. A. BOG W.T.OLIVER
Agents

Chicago Branch, 27-29 South La Salle St.

Spokane, Wash. Mexico City

San_Francisco—British-American Bank
owned and controlled by Bank of Montreal)

Perelgn Ex e beught and seld,
Osmmercial credits issued avallable
In any part of the werld.

CANADIAN
SECURITIES

Government, Munlolpal
& Corporation

Lisis on reqwest

A. E. AMES & CO.

74 Broadway, NEW YORK
Yoronto Montreal

Canadian Government, Provine
clal, Municipal and Corporation
Bonds
Bought—~Sold—Quoted |
‘GREENSHIELDS & CO.

Members Montreal Stock Ezchange
Dealers in Canadian Bond Issues

17 St. John Street, Montreal

ALL ISSUES

Canadian War Loans
Bought Sold Quoted

NESBITT, THOMSON
& COMPANY, LIMITED

222 St. James Street . Montreal
Mercantile Trust Bldg. Hamilton
1404 C. P. R. Bldg. . . . Toronto

Montreal Tramway 5s, 1941
Canadian Car & Foundry 6s, 1939
Rio de Janeiro Tramway 5s, 1935

Principal and Interest Payable in New York
and Canada

All Canadian Issues Dealt In

TRUAX, HIGGINS CO.

Lewis Bldg. Montreal, Can.

Canadian Securities
W. GRAHAM BROWNE & CO.

222 St James Street
MONTREAL

Oorrespondence Solicited

Fforeipgn

A A i

| Arnold Gilissen & Co.

80-81 Damrak
AMSTERDAM

Cable Address : Achilles-Amsterdam
ROTTERDAM THE HAGUE
Established 1871
BANKERS AND STOCKBROKERS

"FOREIGN EXCHANGE

b:lfraser.stlouisfed.org/

‘Lond Offices, 47 Threadneedle St.,, E C
9 Waterloo Place, Pall Mall, S. W.

G. C. CASSELS, Manager.
Paris, Bank of Montreal (France)
17Place Vendome

The Dominion Bank

HEAD OFFICE, TORONTO

Paid Up Capital $6,000,000
Reserve Fund & Undivided Profits 17,739,000
Tgtal Assets 143,000,000

8ir Edmund Osler, Clarence A. Bogert,
President General Manager.

New York Aﬁency 61 Broadway
owar& Agent
London Branch, 73 Cornhill
. L. Jones, Manager

CANADIAN AND FOREIGN EXCHANGE
BOUGHT AND SOLD

TRAVELERS' AND COMMERCIAL
LETTERS OF OREDIT

R. C. Matthews & Co.

CANADIAN BONDS

C.P. R, Bldg. TORONTO

£

R. A. DaLy & Co.

CANADIAN
GOVERNMENT. MUNICIPAL
AND CORPORATION BONDS

Bank of Toronto Bullding
TORONTO, ONT.

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE, TORONTO
PAID UP CAPITAL $15,000,000
RESERVE $15,000,000
President,SirEdmund Walker,C.V.0.,,LL.D.,D.C.L,
General Manager, Sir John Aird.
Assistant General Manager, H. V. L. Jones.

New York Office, 16 Exchange Place
F. B. FRANCIS ]
Agents

C. L. FOSTE
C. J. STEPHENSON i

Buy and Sell Sterling and Continental
Exchange and Cable Transfers. Collections
made at all points.

Travelers’ Cheques and Letters of Credit issued
available in all parts of the world.

Banking and Exchange business of every
description transacted with Canada.

LONDON OFFILE—2 Lombard Street, E. C.

BANKERS IN GREAT BRITAIN:

The Bank of England,
The Bank of Scotland,
Lloyd’s Bank, Limited.

THE BANK OF NOVA SCOTIA

(Incorporated 1832)
PAID-UP CAPITAL $9,700,000
RESERVE FUND AND

UNDIVIDED PROFITS OVER.. 18,000,000

TOTAL ASSETS OVER 220,000,000
Head Office, Halifax, N. S.

General Manager’s Office, Toronto, Ont.
300 branches throughout Canada, Newfoundland,
Cuba, Jamaica, Porto Rico, and in Boston, Chi-
cago and New York. Commercial and Travelers'
Credits issued, available in all parts of the world.
Bills on Canada or West Indian points favorably
negotiated or collected by our branches in the
United States. Correspondence invited.

New York Agency, 52 Wall Street.

F. Patterson, Agent.
{London Jonént City & Midland
Lt

Correspondents

in Great Britain Banls

Royal Bank of Scotland.

THE

ROYAL BANK OF CANADA

Established 1869

Capital Paid Up_..___ $17,000,000
Reserve Funds. 18, 000 000
Total Assets__. N _533 000 000

Head Office...__. Montrml
SIR HFRBI‘ RT 8. HOLT, President
o Lis P, ,ASI'“ Vice-Pres. & Man. Director
C. NEILL, General Manager

630 Branches thmughmlb CANADA and NEW-
FOUNDLAND, in CUBA, PORTO RICO,
M REPUBLIC, HAITI, COSTA
VENEZUELA, BRITISH and
FRENCH WEST INDIES, BRITISH HON-
DURAS and BRITISH. GUIANA.
ARGENTINE-—DBuenos_Aires,
BRAZIL~Rio de Janeiro.
URUGUAY—Montevideo.
SPAIN—Barcelona, Plaza de Cataluna, 5. -
LONDON OFFICE—Princes Street, E. C, 2.
NEW YORK AGENCY-—68 William_St.
F. T. WALKER, J. A. BEATSON, K. B.
MCcINERNEY and J. D. LEAVITT, Agents.
FRENCH AUXILIARY: The Royal Bank of
Canada (France), PARIS, 28 Rue du
Quatre-Septembre.
N

Canadian Municipal Bond:
Bought—Sold—Quoted

FINCKE, BANGERT & CO.

Franklin Bank Bldg., Philadelphia
BOBTON NEW YORE

Thornton Davidson & Co.

Members Montreal Stock Ezchange

: Private Wires
New York, Toronto, Quebec, &c.

420-1-2 & 428 Transportation Building
MONTREAL, CANADA

CANADIAN BONDS

Principal and Interest
Payable in New York

Thornton Davidson & Co. Ltd.

T) rtation Bldg. Montreal
8{,5!:: ooter Sot. ¥ uebec

63 Sparks St. ttawa

CANADIAN
INVESTMENT SECURITIES

Offerings on Request
Correspondence Invited

McDonagh, Somers & Co.

Dominion Bank Building
TORONTO, CANADA

PROVINCE OF MANITOBA

Guaranteeing C. N. R.
49, BONDS
Due 1930
Yielding 7%

Principal & Interest Payable tn New York

Emilius Jarvis & Co.

INVESTMENT BANKERS
Established 1891

Jarvis Bldg., TORONTO, CAN
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Foreign

Ausfralia and New Zealand
BANK OF
NEW SOUTH WALES

(ESTABLISHED 1817.)

Paid-up Capital... --$20,000,000
eserve Pundll R - 16,000,000
eserve Liability of Proprietors... 20,000,000

866.000.030

Axgregate Assets 80th Sept.1919..$335,181,247

8Bir JOHN %USSELL FRENCH, K.B.E.,
eneral Manager.

849 BRANOCHES and AGENOIES In the
Australian Btates, New Zealand, Fijl, 'Papus
(New Guines), and London. The Bank transacts
lvar{ description of Australian Banking Business.
Wael and other Produce Credits arranged.

Head Office London Office
@EORGE STREET 29, THREADNEEDLE
SYDNEY STREET,E.C. 2

THE UNION BANK OF AUSTRALIA Limited

Established 1837 Incorporated 1880

Sapital—
l:lt’g:orhod and Issued....caecaa.. - 27,600,000
¥aid-up Caplital n.uo.ooo} 0" —
Reserve Fund..£3,670,000/gether 28,070,000
Zeserve Liability of Proprietors....£§,000,000

Total Capital and Reserves.....£10,070,000

¥he Bank has 41 Branches in VIOTORIA, 39 In
MBW BOUTH WALES, 18 ENSLAND
14 In BOUTH AUSTRALIA, 21 In WESTERN
AUBTRALIA, 8 In TABMANIA and 44.in NEW
GRARAND,

@ead Office: 71 CORNHILL, LONDON, E. C,
Manager—W. J. Essame.
Aselstant Manager—W, A, Laing

THE

Commercial Banking Company
~of Sydney

LIMITED
Established 1834.

Incorporated in New Soulh Walss.
Paid-up Capltal 3,000,088
Recerve Fund 2,040,000
Reserve Llability of Proprietors.... 3,000,008

£6,040,008

Drafta payable en demand, snd Letters ef

Oredis are lssued by the London Branch en #he |-

Head Office, Branches and Agencies of the Bank

(n Australla and elsewhere. Bills en Australasis

oegetiated er cellected. Remittances cabled.

Head Office. Sydney, New South Wales
Lendon Office:

18, Birchin Lane, Lombard Street, B. C.

The Hercantile Bank of India Ltd.

: Head Office
15 Gracechurch Street, London

Capital Authorized and Subscribed. ..£1,500,000
Capital Paid Up -« £750,000
Resasve Liabliity of Shareholdess . £750,000
Resesve Fund and Undivided Pro .. £785.794

Branches In Indis, Burma, Ceylon, Straits Settle-
Wants, Federated Malay States, China, and Mauritius,
Wew York Agency, R. A. Edlundh, 64 Wall Strest

NATIONAL BANK OF INDIA Limited

Bankers to the Government {n Britlse East
Africa and Uganda.

Zlead Office:26, Bishopszate, London, E. C.

Branches in India, Burma, Ceylon, British Kast

Afrfen. Uganda =nd 'a¢ Aden and Zansibac,

Subscribed Capital...£8,000,000
Pald-up Capital......£1,600,000

Reserve Fund 50,000
@mbe Bank conducts gvery description eof banking
ange business.

and ex
CLERMONT & Co.
BANKERS

GUATEMALA,

Central America
OCable Adress: “Clerment"

English Scottish and Australian Bank, Ltd

Head Office: 838 Lombard St., London, E. C, §
Bubsacribed Oapital £1,078875 @ ¢
Paid-up Oapital 39 3; 10

R r.
ills Negotiated or forwarded for Collection
anking and Exchange business of every de-

seription transacted with Australia.

B M. JANION, Manage-

Hong Kong & Shanghai
BANKING CORPORATION

Pald up Capltal (Hong Kong Currency)...$15,000,000
Reserve Fund/In Gold...$15,000,0001 - ... $36,000.000
lIn Bilver. 321,000,000

Roeserve Liabllities uf Proprietors 15,000,000

GKANT DRAFTS, ISSUE LETTERS OF CREDIT,

ORINA JAPAN. PR AL AN ABLE I

. s E8, BTRA T
TLEMENTS, INDIA, 5

WADE GARD’NER, Agent, 8¢ W

LONDON JOINT CITY & HIDLAND
BANK LIMITED

(35mmal)
$226,000,000
178,368,000
42,086,000
42,086,000

1,855,000,000

Authorized Capital
Subscribed Capital
. Paid-up - Capital
Reserve Fund -

Deposits

f—

HEAD OFFICE:
§, Threadneedle Street, London, E.C. .

OVERSEAS BRANCH:
88 & 86, Old Broad St., London, E.C. 8,

FOREIGN BRANCH OFFICES:
8, Dale Street, Liverpool.
18, Tyrrel Street, Bradford.

SHIPPING BRANCH OFFICE:
88 & 66, Old Broad St., London, E. C. 8,

Foreign Banking Business of
Every Description Undertaken

Bi. Hon, R. McKenna, Chairmas,

International Banking Corporation

88 WALL STREET NEW YORK CITY

Capltal and Surplus $10,000,000
Undivided Protits 600,000

Branches in:

Btraita Settlements
Java -
Panama
Santo Domingo
8an Franclsco

India

China

Japan

Philippine Islands
London

Lyons

Established 1879 |
ROBERT BRUNNER
Banker and Broker
78 rue de la Loi

BRUSSELS, Belgium
Cable Address: Rennurb.

BARCLAYS BANK
LIMITED

with which hasbeen amalgamated the Londos
Provincial & South Western Bank, Ltd.

HEAD OFFICE;
54, Lombard St., London, E. C., Eng.
and over 1,400 branches in England and Wales

Agents in all banking towns throughout
the world

AUTHORIZED CAPITAL
ISSUED CAPITAL
RESERVE FUND
DEPOSITS

£20,000,008

w-me £14,210,880
£7,000,00.
£296,059,128

EVERY DESCRIPTION OF BANKING
BUSINESS TRANSACTED

Address ; The Foreign Manager,
168, Fenchurch Strest,
London, E. C., England

LONDON COUNTY WESTHMINSTER
AND PARR’S BANK LIMITED

ESTABLISHED IN 1836
Chairman: Walter Leaf, Esq.
Deputy-Chairmen:
8ir Mentagu Turner, R. Hugh Tennani; Boe.

£33,000,088
5,808,710
8,780,886

Authorized Capital
Paid-up Capital
Reserv

(318t Dec., 1919.)
Current, Deposit and other Ae-
ts.

cou £804,647,738

HEAD OFFICE: 41, LOTHBURY, E.C. §.
Joint General Managers: '
F. J. Barth J. O. Rebertsen, W, H, Inski
Foreign Branch Office: 83, Cosnbill, E.C. 4
BELGIAN BRANCHES:
ANTWERP: 41, Place de Mslo
BRUSSELS:; 114 and 116, Rue Reyals.
SPANISH BRANCHES:
BAROCELONA: Pasee de Gracla, 8. & 1’
BILBAO; Grap Via
MADRID: Avenida del Oonde de Penalver, 31835
AFFILIATED IN FRANCE:

Lenden Csunty & Westminster Bank (Parls). b6,
PARIS: - 22, Place Vendeme
LYONS: 37, Rue de 1a Republique
BORDEAUX:

22 & 24, Ceurs de I'Intendanes
MARSEILLES: 29 Rue Oannebiere
NANTES:

6. Rue Lafayette
AFFILIATED IN IRELAND:
ULSTER BANK LIMITED

All cheques en the Ulster Bank will be eelleete®
O e of this Bank, free of Commission

The Union Discount Co.
of London, Limited

32 CORNHILL.
Telegraphic Address, Udisco, London.

Capital Authorized & Subscribed $10,000,000

Capital Paid Up
Reserve Fund
$5==£1 STERLING.

NOTIOE IS HEREBY GIVEN that the
RATES OF INTEREST allowed for money
on deposit are as follows:
At Call 6 Per Cent.
At 3 to T Days’ Notice, 5% Per Cent.

Tho Company discounts approved bank and
merocantle \ooegtancel. recelves money on de-
posit at rates advertised from time to time, and
grants loans on approved negotiable securities.

CHRIS?OPHER R. NUGENY, Manager,

6,000,000
5,000,000

The National Discount

. .
Company, Limited
85 CORNHILL LONDON, E. C.
Cable Address—Natdis London.
Subscribed Capital_. $21,166,625
Paid-up Capital - 4,233,325
Reserve Fund 2,500,000
(35=£1 STERLING.)

NOTICE is hereby given that the RATES OF
INTEREST allowed for money on Deposit are
as follows:

5% per annum at call.

" 5% % at 7 and 14 days notice.

Approved Bank & Mercantile Bills discounted.
Money received on deposit at rates advertised
from time to time; and for fixed periods upon
specially agreed terms. Loans granted on ap-

proved negotiable securities,

PHILIP HAROLD WADE, Manager.

for .
The Bank {s r%umud Branches or Agents in i}
the Principal Cities and Towns of the Uniled King.
dom and has Correspondents throughous the Worlé.

EXECUTOR AND TRUSTEE DUTIES
UNDERTAKEN

Imperial Ottoman Bank

Capital: £10,000,000 or
Frs. 250,000,000 half pald up.

GENERAL COMMITTEE (Paris & Londem)
PARIS.

Measrs, le Baron de NEUFLISE
Charles de CERJAT :
le Comte Adrien de GERMINY)
Georges HEINE
Arsene HENRY
le Baren HOTTINGUER
Raoul MALLEYT
Albert MIRABAUD
Pyrame NAVI
Felix VERNES
LONDON
M .the Earl of BESSBOROUGH,0.V.0..0.B
i E. W.H. BARRY

Viscount GOSCHE

Hon. HERBERT A. LAWREROR)|
Lord ORANMORE snd BROWNE
8ir W. LAWRENORE YOUNG, Bars.

FRANCE.
PARIS, 1, rue Meyerbeer (IXo)
MARSEILLES, 88, rue St. Ferreol
' ENGLAND,
LONDON, 26, Throzmorton Street H. C.8.
MANCHESTER, %2 Pall Mall.

NEAR-EAST.
CONSTANTINOPLE - PERA - STAMBOWA
Azencies in EGYPT, GREECE, PALESTIND

MESOPOTAMIA, SYRIA, CYPRUS,
and in different parts ot the
Ottoman Empire.
Branches In the Near East

GENERAL BANKING BUSINESS

igitized for FRASER
p://fraser.stlouisfed.org/
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Foreign SFotefgn Foreign

SPERLING & CO. NATIONAL BANK
Bnlldo: ;l':::, lé!oc::l-éate St. ' of EGYPT
L Banque Nationale de Credit|  Head oftice—cairo.

s T C 1 f 300,000,00 J EﬂtaIbSIgBSh edwi %ndgr Eﬁyﬁ’ﬂarlighhi
apita r's. ,000,000 |June, th the exclusive ¢ Ge
Public Utility | frs. ° 63,000,000 |!ssue Notes payable at eight to beares

Deposits frs.2,100,000,000 Capital, fully paid. .__£3,000,000
Head Office: Reserve Fund £1,663,278

NEW YORK AGENTS : PARIS A LONDON AGENCY

SPERLING & CO., INC., 270 Branches in France : &‘;g’og KE'Ng “4’"2;:3&:766
L BROADMAT, 4 Branches in the Rhenish Provinces = e e P :
HE

BANCA COMMERCIALE ITALIANA . HATIORAL PROVIHCIAL AR

Head Office MILAN ; GENERAL BANKING BUSINESS

Paid-up Capital..........$81,200,000 UH' 0 N BAHK [": Eﬂs LAHB

Reserve Funds $11,640.000 Limitea,

AGENCY IN NEW YORK,
14§ BROADWAY ($5—=21.)
temdon Oftice, 1 OLD BROAD STREET. E. C. Uni De B Sui ,‘;Hfg_%'},'%‘ﬂ,ﬁﬂ““‘ ':::'.‘::g::
snager; B, Oonsols, Ll 816,
Wast End Agency and London Office of the nion ¢ anques . uisses RESERVE FUND = ‘= = $21.888.660
Italizn State Railways, 12 Waterioe Plase, Formerly Bank in Winterthur est. 1362
Begent Bs., B. W, : Toggenburger Bank est. 1868 Head Office:

srrespondents to the Italian Treasury. o ]5, BlSHOPSGATE, I.ONDUN, ENGLEKD

64 Branches in Italy, at all thla gapital, ""J"YI paid - F"'." gg'ggg’ggg with numerous Offices in Englané
prinolpal polnts in the Kingdom et RIS P B% S PO and Wales
"Representatives In New York and Agents Zurich Winterthur St. Gall
Italy” of the B F ’ ¥ 1
Sear Vidasriquo du ‘éfxdfm“m“m"mm Basle, Geneva, RIGGENBACH & CO.
Buenos Ayres, Rio de Janeiro, San Paulo. Lausanne ) BANKERS

Santos, 58}“222°%|ggﬁ'm°mh" and 19 other Branches.

and
Hydro-Electric Companies

. | H
slnmﬁsn BM\‘K GF sm"-H AFR!CA, ltd Documen.tnry Credits. Bills Collected. ZUI{_{Q

HEAD OFFICE, LONDON, E. C. o 2
authorlzed Capital " '$50,000,000 Travelers' Letters of Credit, &c. Specialists for

gs&ﬂzb%ig:::tz eserve Fund gig ::g 233 | E
R bt s | The NATIONAL BANK FUREIGH} ERCHANGE BOSINESS

Foreign Exchange.

S W. H. MACINTYRE, Agent Of SOUTH AFRICA’ Ltd. Cable Address “Riggenbank.”

88 Wall St., New York Lendon Correspondent—Barclays Bank, Ltd.
Llse representing The Bank of New South Over 400 Branches In Africa

Wales with branches throughout Australasia. bl e lm ROTTERDAN‘SCHE
LEU and CO."S BANK, Reserves » - = - $20,000,00000] BANKVEREENIGING

LIMITED — PP

ZURICH, (Switzerland) | Offers te American banks and bankers its saperior Rotterdam Amsterdam
Founded 1756 facilitiee for the extension of trade and com- The Hazue

merce between thie country and Africa. 2

St Ty Mnlly.<-<Fm, 61,800:000 CAPITAL FULLY PAID_F.75,000,00¢

New York Agency - - 10 Wall St.
ZVERY ngg?;a% gx é!TAII;)K‘ING BUSI. R. E. SAUNDERS, Agent. RESERVE FUND F.25,000,00 &

#ilir of Exchange Negotiatsd and Oollected COLLECTIONS

Drafts and Letters of Credit Issued. z ERS OF CREDIT
Telographic Transfers Effected. Roya] BanL Of SCOtland l'f-:ggglGN EXCHANGE
Rooking and Travel Department, Incorporated by Royal Charter, 1727.

Pald-up Capital £2,000,000 PURCHASE AND SALE OF

PETROLEUM BAMKING & TRUST GO, §. & | Beosien orevtded Promte - tasaas | STOCKS AND SHARES
Apartado (P. O. Box) No. 468, Tamplco | Head Office - St. Andrew Square, Edinburgh | BANK OF BRITISH WEST AFRICA, LTD,
35— a1

Tamzullpas, Mexico Cashler and General Manager: A, K. Wright.
Members of the American Bankers' A London Office « » =« 8 Bishopsgate, E.C. 8 | Authorized Capital 2 000,00/

Offers every banking facllity. Payments snd Man-~ger: Wm. Wallace. Subscribed Capital

Capital (Paid Up) .900,
‘ glggxﬁo?ncﬁgi al!}glceé.arstﬁag? f,gn'gfm‘,mﬁ’mf: Glasgow Office Exchange Square | Surplus and Undlvlded Profits.... 1,398,

) v . Branches throughout Egypt, Morocco
Kong, Paris, Barcelona and Madrid. Agent: A. Dennistoun, A :d e ety 1ainads.

Head Office, 17 & 18 Leadenhall St., London, E. Q.
170 Branches Throughout Scotland, Manchester Office, 106-108 Portland Street

1 Office, 25 Water Street
Every Description of British, Colonial and R. B. A!l,‘f‘,}fég(;,o Agenct 6 Wall Street, New YorR,

CREDIT SUISSE | ™™ Grapmmatmiets | lonian Bank, Limited

: ted by Royll Charter.
Established 1856 lncorpoubanking facility for transactiom

. 1ish fos
Capital paid up__frs. 100,000,000 ; NI Greecs, Ty 1 ool idroushoull She

Reserve Funds__frs. 30,000,000 " 5 Oountry. Alexandris, Oaffo, &o.,’ 1o Egypt.
‘ Adrian H. Muller & Son |neadoffice: Basiidon House.

Moorgate Street.
HEAD OFFICE \ AUCTIONEERS

NDON, E. C. 1.
Zurich, Switzerland OFFICE No. 85 WILLIAM STREET THE COMMERCIAL BANK OF SCOTLAND, Ltd

Established 1810
Corner Pine Street Head Office—EDINBURGH

: Capital (Bubscribed) £85,500,00
Branches at Basle, Berne, Frauenfeld, Regular Wee kly Sales e
Geneva, Glaris, Kreuzlingen, Lugano, 500,000 “'B" ghares of £1 each fully pald..£ 500,000

Lucerne, Neuchatel, St. Gall. | ; 8TOC KS and BONDS Reserve. ... £1,000,000 Depocm----tﬁ 33‘;".’2‘}

ALEX. ROBB, Gen. Mgr. MAGNUS IRVINE, Beoc.

‘ EVERY WEDNESDAY DR e Dot s £ 82
L. BANKING BUSINESS Cireular Not
GENER Foreign Exchange At the Exchange Sales Rooms “gr:::,(%umcu\a&ggt&s E‘A%"?&’oﬁfﬁﬁ.’.“v"“m"i

Banking and Exch
Dooumentary Business, Letters ofCredit RiARS Ve s"“"

New York Agents—American lxch-ngo Nat Bank

itized for FRASER
b://fraser.stlouisfed.org/
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$T. LOUIS

CHICAGO

A. G. Edwards & Sons

Members
New York Stock Exchange
S8t. Louls Stock Exchange

410 Olive St. 88 Wall St.
ST. LOUIS NEW YORK

MUNICIPAL
CORPORATION
INDUSTRIAL

PREFERRED STOCKS

f BONDS

$100,000

Pima County, Arizona

514% Road Bonds
Due Berlally 1925 to 1044

Assessed Valuation, 1918 $64,646,282

Total Bonded Debt (incl. this
lssue) 2,526,618

Population—38,766

Legality approved by Hon. C. B. Wood,
of Wood & Oakley, Chicago, Ill.

Prices to Yield 5.25%,
BOND DEPARTMENT

Mississippi Valley Trast Ce.
ST. LOUIS

Hoenden Bmith Charles W. Meoers

Wiliam H. Burg

SMITH, MOORE & CO;

Investment Bonds ,
609 OLIVE ST. ST. LOUIS, MO.

HARK C. STEINBERG & CO.

Members New York Stock Ezch
Aembers St. Louts Stock Ezcha:a”u“

300 N. Broadway
ST. LOUIS

ST. LOUIS SECURITIES

Members St. Louis Stock Exchange

STIX & CO.

Investment Securities

§09 OLIVE ST. ST. LOUIS

e

LOVISYILLE

SOHNSTON & COMPANY

INVESTMENT SECURITIES

Paul Jones Bldg. LOUISVILLE, KY.

John W. & D. S. Green

* 116 South Fifth St.,
Louisville, Ky.
Dealers in all high-grade securities.
ontinuously in Brokerage business
since 1868.
Both telephones 55.

Henning Chambers & Co.
 INVESTMENTS

Dodge & Ross,

(INCORPORATED)
INVESTMENT BANKERS
Specializing in
Bonds and Preferred Stocks
of
Public Service and Industrial
Corporations

111 West Monroe Street,
CHICAGO

GREENESAUM SO

AND TRUST COMPARY
Southeast Corner La Salle and Madison St’f
GENERAL BANKING
Capital and Surplus, $2,000,000
89, CHICAGO FIRST M‘ORTGAGE BONDS
Sultable for Estates, Trustees and Individuals
Write for Bond Circular C 25,

Dldest Banking Houss In Chicago. A Stats Bank

A. O. Slaughter & Co.

110 WEST MONROE STREET
CHICAGO, ILL.

Neow York Stock Exchangs

New York Cotton Exchange
New York Coffes Exchange
New York Produce Exchangde
Chicago Stock Exchange
Chicago Board of Trade

Mioa. Chamber of Commerce
8t. Lovis Merchants' Exchamds
'Winnipeg Grain Exchange

Radon, French &. Co.

Investment Securities

111 West Monroe Street
CHICAGO

Powell, Garard & Co.

INVESTMENT SECURITIES

39 South La Salle Street
Chicago

New York Philadelphia St. Louls

CHAS. S. KIDDER & CO.

Investment Bankers
HRstablished 1893
108 South La Salle St.

CHICAGO

TAYLOR, EWART & CO.

IRVESTMENT BARKERS

108 South La Salle Street
CHICAGO

Municipal, Railroad and Public
Utility Bonds

Municipal and BON DS

Corporation

SHAPKER, WALLER & CO

834 SOUTH LA SALLE STR
CHICAGO

Jobn Burnham & Co.

High Grade Investment Se.
curities, Convertible Note
Issues, Bonds, Bank Shares,

CHICAGO

Unlisted Securities.

Member New York Btock Exchange
04 West Main Street, LOUISVILLE® KY,

igitized for FRASER
kp://fraser.stlouisfed.org/’

41 South La Salle St.
CHICAGOQ

TILDEN & TILDEN

| Incorporated
INVESTMENT BONDS

£08 SO. LA SALLE STREET
CHICAGO

SCOTT & STITT

INVESTMENT SECURITIES

111 W. Monroe St.
CHICAGO

JAMES D.

ACEY JIMBER (G

TIMBER BONDS
based always upon
expert verification
ef underlyingassete

332 S0. MICHIGAN AV., CHICAGT

CINCINNAT!

" $250,000.00
AKRON, OHIO

5% %
SCHOOL BONDS
Due 1922 to 1936 to yield 6 1-8.
FINANCIAL STATEMENT.
Assessed valuation 5279.300.'688

Net debt
Population 200,000.
The Provident Savings
Bank & Trust Co..

Bond Department
CINCINNATI, OHIO.

ROBERTS & Ha» L L
ew York Btock Exchange

' Members{Chicage Board of Trade
Oincinnati Stock Exchange

INVESTMENT SECURITIE?
CINCINNATI OHIO

Greenwood County, S. C.
ROAD 5% BONDS
100 and Interest

Weil, Roth & Co.

NEW YORK CINCINNATI

CHANNER & SAWYER

INVESTMENT SECURITIES

Union Trust Bldz..
CINCINNAT!, OHIO

Ohio Securities—Municipal Bonds
New York Stocks and Bonds

DEALERS IN
INVESTMENT SECURITIES

IRWIN, BALLMARNN & CO,

328-330-322 Walnut St,
CINCINNATI, OHIO

EDGAR FRIEDLAMNDER

DEALER IN

Cincinnati Securities
CINCINNATI OHI®

SPRINGFIELD, ILL.

Matheny, Dixon, Cole & Co.

Ridgely=-Farmers Bank Bldg.,
SPRINGFIELD, ILLINOIS,

Illinois Municipal Bonds
and
First Mortgage Farm Loans.
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PITTSBURGH

"LYON, SINGER & CO
- INVESTMENT BANKERS
PITTSBURGH

Commonwealth Bldg.,

Securities of Pittsburgh District
Pennsylvania Municipal Bonds

Geo. W. Eberhardt & Co.
OLIVER BUILDING,  PITTSBURGH
Stocks, Bonds, Grain

and Provisions
Members New York Steck Exchange
kiembers Pittaburgh Btock Exchange
MMembers Chicage Beard eof Trade

MICHIGAN

Eoods, Swan & Ehwards Co.
Members Detreit Stock Ezchangs

Inquiries Solicited in Al Markets. Stocks
Carried on Conservative Margins.

810 Congress Bldg., DETROIT, MICH.

MICHIGAN

Members of Petrolt Stock Exchange

Charles A. Parcells & Co.

INVESTMENT SECURITIES
PENOBSCOT BUILDING, DETROIT, MICR,

A. J. Hood & Company'

(Established 20 Years)
- MICHIGAN SECURITIES
BOUGHT—SOLD—QUOTED
Speclalize iniMichigan Stocks and Bonds
PENOBSCOTY BUILDING, DETROIT

Members Detroit Stock Exchange
Richard Brand Company

Specializing Detroit Securities
We invite your inquiries.
1721-3 Dime Bank Bldg.

A. E. MASTEN & CO.

HEembers New York Stock Exchange
Boston Stock Exchange
ttsburgh Stock Exchange
hicago Stock Exchange
hicago Board of Trade

New York Cotton Exchange
323 Fourth Ave 55

Plttlburgh Pa.
Branch Offi
Hatlonal Bank of West Virzlnla Building
Wheeling, W.

GORDON, FORTIER & CO.

Investment Securities
Sufte 1613, Dime Bank Building

Telephone Cadillac 5050 )
DETROIT MICHIGAN

WHITTLESEY, McLEAN & CO.

Municipal Bonds .Corporation Bonds
Preferred Stocks

Active Members of Detroit Stock Kxchange
2054-566-68 Penobacot Bldg., DETROIY

F.N.Boyle & Company, In.
Successors to L. J. DAWES & CO., INC.
MATTERS FINANCIAL

Union Arcade Pittsburgh, Pa.

Pleteburgh Securities a Specialty

CHILDS, KAY & WOODS

Union Arcade PITTSBURGH, Pa

Members
NEW YORK BYOOK EXCHANGR
PITTSBURGH BTOOK EXCHARGR
CHITAGO BOARD OF TRADS

W. Carson Dick & Company

INVESTMENT BONDS

390-383 UNION ARCADE BUILDING
PITTSBURGH, PA.

W. A. HAMLIN & CO,

Bembers Detreit SBteck Exchange
BElotor Stocks, Public Utilities & Oils

1010 Penobscot Bldz., DETROITY. MICH

WATLIRG, LERCHEN & COMPANY
Michigan Municipal Bo s
Local Corporation Bonds and Stocks

Adembers Delrofi Stock Ezchange
DETROIT

DANSARD-HULL-BUMPUS COMPANY
INVESTMENT SECURITIES

47 Congress St., West
DETROIT

Members Detreit Btock Exc.lunt_n

GRAND RAPIDS | .

Motor Stocka
and
All Michigan Securities
Burdick-Thomas Company

Members Detroit Stock Bzchange
2066-262 Penobscot Bldg.,
DETROIT MICHIGAR

KAY & CO. Inc.,

INVESTMENT BANKERS

Penobscot Bldg. DETROIT, MICH.
Members Detrolt 8tock Exchange

GEORGE M. WEST & COMPANY

Established 1893

INVESTMENT BANKERS

UNION TRUST BLDG. DETROIT, RICD.
Mdembers Detroit Stock Exchange.

KANSAS CITY

W. C. Sylvesﬂex_' Inv. Co.

Investment Bonds
Kansas City Securities

93¢ Baltimore Kansas City. Be |

STREET & COMPANY

unicipal & Corporate Bonds
Local Securities

Kansas City Missourd

BUFFALO

ﬁrbffer
Loews’ Buffalo Theatres

8% Preferred with Common Bonus
Specialists in Western New York Securities

Slocum, Eckardt & Company

420 Ellicott Square, Buffalo, N. Y.

JOHN T. STEELE
BUFFALO, N. Y.

Government, Municipal
and Corporation Bonds

SPECIALISTS
Buffalo and Western New- York Securities

IRVING T. LESSER
STOCKS AND BONDS

FENTON, CORRIGAN & BOYLE

Investment Bankers
Chicage Detreit Grand Raplds

Underwrite and distribute entire issues
of Industrial and Public Utility seeuritics

KEANE, HIGBIE & CO.

_ MUNICIPAL BONDS
¢7 GRISWOLD ST. DETROIT

C. M. DEAKIN & CO.

Members Detroit Stock Exchange
Correspondents
VAN EMBURGH & ATTERBURY, New York
COLEMENY, OURTIS & CO., Ohicage

801-1 Dime Bk, Bidg. 408 Gr. Rap. Sav. Bldg.
Detroit Grand Rapids

Detroit t3 the market for
DETBOIT MOTOR STOCKS

Reo . Ford

Contlnental & Packard

JOEL STOCKARD'& CO.
.- Members Detroit Stock Ezchange
DETROIT. MICH.

NEWARK, N. J.

CONSERVATIVE
INVESTMENT SECURITIES

List upon request

F.M. CHADBOURNE & CO.

475 Ellieott Square BUFFALO; N. Y.

itized for FRASER
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A. W. Wallace & Company
INVESTMENT BANKERS

Penobseot Bldg. DETROIT, MICE,
Tel. Oherry 2800

Allen G. Thurman & Co.

Bankers and Brokers
Listed and Unlisted Stocks and Bonds
Greund Floor, Michigan Trust Bldg.

GRAND RAPIDS, MICH.

Flint Saginaw ) I!ugho;, (]

F. C. ANGER & CO.

Investments

1252-54 Penobscot Building,
DETROIT, MICH.

WEBB, LEE & CO.

Members{Detroit Stock Exchange
Chicago Board of Trade

Correspondents
THOMSON & McKINNON

830 Penobscot Blg. National Union Bank Blg,
DETROIT, MICH. JACKSON, MICH.

HARRIS, SMALL & LAWSON

INVESTMENT SECURITIES
‘¢4 CONGRESS ST., W,

FIREMEN'’S INSURANCE BUILDING,
NEWARK, N. J.

DETPROIT
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PACIFIC COAST

Howard Throckmorton
CALIFORNIA SECURITIES

I

Bond_;{

Government
Municipal
Corporation

San Francisco
Alaska Commercial Buliding

Omotations and Information Furnished on
Paclflo Coast Seouritles
Established 1858

SUTRO & CO.

INVESTMENTLBROKERS )

San Francisco Members
410 Hontzomery St. Ban Francisce Bteek
snd Bond HExchange

F. M. BROWHN & CO.

DEALERS IN
Municipal and Corporation
BONDS

800 Sansome Street, Corner California
SAN FRANCISCO, CALIFORNIA

California Securities

Aronson and Company

Los Angeles, California

CLEVELAND

The Gundling-Jones Company
ST_'O CKS-BON_ DS-N OTES

BANGOR BUILDING, CLEVELAND

OTIS & COMPANY

216 Superior Avenue, N, E.
CLEVELAND

Branch Offices: Detroit, Cincinnatli,
Co umbug, Akron, Youngstown, Omaha,
Denver, Colorado Springs.

Members of New York, Cleveland, Chicago,

Detrolt and Columbus 8tock Exchanges,
g New York Cotton Exchange.
Chicago Board of Trade,

I
Ohio Securities
BOUGHT SOLD QUOTED

WORTHINGTON, BELLOWS & (0.

Members { y"m 2 Yo_gks gulockm Exchange

. Guaardlan Bullding CLEVELAND

Btocks _ Bonds Acceptances

SHORT TERM NOTES
RITTER COMMERCIAL TRUST

Unincorporated

CLEVELAND
809 Euclid Ave.

BUFFALO
Niagara Life Bldg.

CLEVELAND SECURITIES
Akron Rubber Stocks

- Roland T. Meacham

Member Cleveland Btock Exchange
Guardian Building, Clevelahd

Hunter Glover & Company

Investment Bonds and Stocks
Short Term Notes

CLEVELAND

Mem | «1eSa ; Francisco Stock & Bond Exchan

PACIFIC COAST

- DENVER

Pacific Coast Securities

BON DS]

of MUNICIPALITIES AND
CORPORATIONS

Daving substantial assets
and earning power

WILLIAM R. STAATS CO.

LOS ANGELES

SAN FRANCISCO PASADENA

Blankenhorn-Hunter-Dulin
Company

HUUNICIPAL
CORPORATION
ANDDISTRICT

BONDS

SAN FRANCISCO
SAN DIEGO

LOS ANGELES
PASADENA

We specialize in California
Municipal & Corporation
NDS

DRAKE, RILEY & THOMAS

Van Nuys Bullding
LOS ANGELES

Boettcher, Porter
& Company

INVESTMENT BANKERS

DENVER COLORADO

WESTERN SECURITIES
Sugar Stocks a Specialty

GREGG, WHITEHEAD & CO;

Investinent Bankers
DENVER

PORTLAKND, ORE,

MORRIS BROTHERS, Inc.

THE PREMIER MUNICIPAL BOND HOUSE
CAPITAL ONE MILLION DOLLARS

Government and Municipal Bonda
Established over a Quarter Century

Morris Building PORTLAND, OREGON
No. 8, Central Building - SEATTLE, WASH.,

HALL & COMPANY
INVESTMENT BONDS

Loosl and Pacifio Coast Ssourltles

LEWIS RUILDING. PORTLANS, OREGOB

DULUTH, MINN.

Private Wires Coast to Coast
Carrespondents Logan an  Bryan

A. H. Woollacott & Co.

Ztocks, Bonds, Grain, Cotton

228.263 I. W. Hellman Building
LOS ANGELES

MINNESOTA SECURITIES

Railroad, Municipal and
Corporation Bonds

W. M. Prindle & Compan

Duluth, Minnesota

y

TORRANCE, HARSHALL & CO.

Callfornla Securitles

LOS ANGELES CALIFORNIA

A E LEWIS & CO,

Runicipal, Public Utility, Raliroad and
% rporation ¢ Ve

BONDS of the PACIFIC COAST
Becurity Bldg. Los Angeles, Cal,

R. H. MOULTON & COMPANY
R e gl L L T

MAX I. KOSHLAND

Paclfic Coast Securitles

Member
@sp PFrancisce Btock and Bond Exchange

Mille Building
SAN FRANCISCO

CHAPMAN DE WOLFE G,

861-358 Montgomery Street,
SAN FRANCISCO, CALIF,

Stocks nd Bonds

otormation and Ouotations on ah Paclfie |
Coast Securities.

41 fLemcke I ldg.,

INDIAMAPOLES

Fletcher American Company
_INDIANAPOLIS

Capital - $1,500,000

Write us for blds or offerings on any
Indlanapolls or Indlana Beourlty.

Biatistical Information Purnished!

BREED, ELLIOTT & HARRISON

INDIANAPOLIS
Eimsinnat! Detroit Chicago Eilwakes

Investment Securlties
Municipal Bonds
Tractlon, Gas and Electric
Lighting Bonds and Stocks

The Union Trust Company
BOND DEPARTMENT
INDIANAPOLIS

Indianapolis Bank Stocks
‘Local Public Utility Bonds
Indiana Municipal Bonds

‘Bought and Sold

NEWTON TODD

Local Securities and
Indiana Corporation Bonds and Stocks

INDIANAPOLI S

igitized for FRASER
p://fraser.stlouisfed.org/
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T VUV
ALABAMA PHILADELPHIA PHILADELPHIA

MARX & COMPANY |ponps stocks| GRAHAM, PARSONS % Co.
BANKERS SHORT-TERM NOTES 435[CHESTNUT ST. 115 BROADWAY

BIRMINGHAM, = = = ALA. PHILADELPHIA NEW YORK

Southern Municipal and ‘PARSLY BRos..&'Co; Investment Securities

Corporation Bonds BANKERS
1421 CHESTNUT STREET ‘
Deal in and Purchase

PHILADELPHIA ———
Members Philadelphia Stock Exchange MUNICIPAL BONDS,

LEWIS BURKE & CO. BONDS, NOTES AND PREFERRED STOCKS
of

LOCAL AND SOUTHERN Established 1865. : lAlLR.OADS. UTILITIES AND

SECURITIES BIOREN&% INDUSTRIAL CORPORATIONS

of .
BANKERS ESTABLISHED VALUE

CHATTANOOGA

dames Buliding CHATTANOOGA 5 : )
410 Chestnut St. Philadelphia Oable Address **Graco,” [Philadelphia

Government,
Municipal, Railroad and

SHERWOOD & KING Public Utility Securities. :
Specialists in Texas Securities M .m gﬁamfhmw”“ ew z‘ark&zo
Humble Qil & Refining Co. ' * °

Higgins Oi1l & Fuel Co. BANKERS

HOUSTON, TEXAS EP “’

American Bankers Assn. JOS H ® GROSS
Memben{’l‘ens Bankers Assn. 321 Chestnut St., Philadelphia
Houston Cotton Exchange .

HOUSTON

dro-El
Hydro-Electric Securities Established 1837

HWACON

14281 CHESTNUT STREET

CONTINENTAL TRUST COMPANY| rHmApeLeHia T h.iem‘ben New York and Philadelphia

Southern Municipal Bonds Stock Exchanges
- AND ’ ! AUGUSTA

Guaranteed Stocks WANTED.
" . . : $25,000 00 Georgia RR. & Banking Co. 4s, 1947
HACON GEORGIA $15.000 00 State of Georgia 4)(s, 1945 .‘.’.C ©
- 100 shares Georgia RR. & Banking Co. stock :
SPARTANBURG, 8. C. Members Philadelphia Stock Ezchange

JOHN W. DICKEY INVESTMENT BANKERS .

A. M. LAW & CO,, Inc. AUGUSTA, GA. L Tu mies

DEALERS IN PHILADELPHIA

8tocks and Bonds New York Telephone Canal 4845

Bouthern Textiles a Specialty WM. E. BUSH & Co. ; sb o
400,000.00

SPARTANBURG. 8. C. Augusta, Ga. City of Bayonne, N. J., Water 514s,

Dated April 1, 1920. Due April 1, 1928
SOUTHERN SECURITIES Price 102.06 & Int. returning 8.10%

ROREOLE, VA ' COTTON MILL STOCKS | -
MOTTU & CO. W L i

Established 1893 MILWAUKEE

WINNEAPOLI?

QORFOLK, VA. NEW YORK,
S0Brondwar | EDGAR, RICKER & CO.

INVESTMENTS Bast Water and Mason Streets
MILWAU - 2E, WIS, A

Specializing! v
WISCONSIN CORPORATION ISSUES

TOLEDO
CORPORATION BONDS

TUCKER, ROBISON & CO _
COMMERCIAL PAPER :

Buccessors te
MINNEAPOLIS ST.PAUL

David Robison Jr. & Sons,
Bankers— Established 1576,

Muonlcipal, Raliroad and Corporation Bonds Second Ward Securities Co. JUSTUS F. LOWE COM PANY

Toledo and Ohio Securities Second Ward Savings Bank Bldg. Ak Tatiat
n
@ardner Bullding. TOLEDO. OHIO MILWAUKEE MINNEAPOLIS

106 S. La Salle St. Specializing in
CHICAGO MINNESOTA CORPORATION ISSUES

Graves, Blanchet & Thornburgh -
Specialists in ¥E WILL BUY

MUNICIFAL BONDS Wisconsin Municipals ponasests L Oftarla Fowlistee
t and Red River Lumber Co. 1st 6s
GARDNER BUILDING Minneapolis St. Ry. Extended?

TOLEDO, OHIO ' High Grade Investments WELLS-DICKEY COMPANY, Minneapofis

CoLUMBUS | BAINTY PAUL

CLAUDE MEEKER Morri5 F Fox & Co. F. E. MAGRAW

. Secusl PR Sy SRS MUNICIPAL AND OORPORATION
Tevstuisnt Securition P esouss "\ MiLwAUKEE Wis, BONDS

NATIOWAL BANK DLOG
OCemmercial Paper
Beeal Besurities of the Twin Oltles

ST PAUL, BIBD.

Specialist in Cities Service lssues Underwriters and Specialists in

8 Esst Biosd Sts COLUMBUS, n Wisconsin Issues
91 Broadway, NEW YORK ( ITY Write our Trading Department. Glewe Bullding

b://fraser.stlouisfed.org/
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Financial

Dated January 1, 1920

Due
Asgessed valuation, 1818

We Own and Offer: Subject to Prior Sale:
$100,000

Board of Education of Clovis, New Mexico
5149 SCHOOL BUILDING BONDS

January 1, 1950

Opt. January 1, 1940

$3,700,000

Total bonded debt.

211,000

Population (estimated)

8,80
Price: 103.70 and interest yielding 5.209,
g Full Circular on Regquest.

Bosworth, Chanute & Company -
lnvn[t,lee‘:,tE gonds

Bogzevelt & Son,

Founded 1797.

Seasoned
Investments

30 Pine Street
New York

H. Mountague Vickers
BONDS

Tel. Han. 6870 49 Wall St.

GUARANTEED STOCKS

Mortgage Bond Co.

City Investing Co.

Bank of Commerce

Evansville Elec. Ry. 1st 4s, 1921

FRANK J. M, DILLON

71 Bro.d'.‘; NEW YORK, N. Y.
‘el. 8460 Bowling Green

Central New York Securities

Consolidated Water 1st §s
Conselidated Water 2d 8s

Utlca Gas & Electric Ref. 8a

Utioa Electric Light & Power 1st §s
Utica Steam & Mohawk Val. Cot. Com.
Watertown Lt. & Power Co. 1st s

Mobawk ¥ alley lnvestment Corp.

INVESTMENT BANKERS .
828 Genesee Street Utica, New York

W. W. Lanahan & Co.

Investment Securities

Members . {Nn Yeork Bteck'Exehangs.
Baltimere Bteck Bxehange.

Calvert Building, Baltimore
Telsphone 8i. Paul 8778

Bsitre Isauss of Securiiies Negotfated

R. Lancaster Williams & Co., lac.

INVESTMENT SECURITIES
Equitable Building;

SALTIHORE . « MARYLAND

PROCTER & GAMBLE CO.
INDIAN REFINING CO.

Westheiiner & Company

Members of the
New York Stock Exchange
Cincinnati Stock Exchange
Chicago Board of Trade
Baltimore Stock Exchange

CINCINNATI, OHIO
'BALTIMORE, MD,

p://fraser.stlouisfed.org/

We Specialize in
PEERLESS TRUCK & MOTOR
6s, 1925

WARE & LELAND

Members New York Btock Exchange
Broadway, N. Y. Tel. Bowl. Green 16080

Amer. Cyanamid Com. & Pfd.
East Coast Fish. Com. & Pfd.
Carbon Steel, all issues

KIELY & HORTON
40 Wall St., N. Y. Phone John 6330

New Jersey Municipal Bonds

Descriptive List on R :quest

J.S. RIPPEL & COMPANY

18 CLINTON STREET NEWARK, N.J.

We Specialize in
COAL AND COKE

Securities located in Pennsylvanis
: and West Virginia.

F.N.Boyle & Company, Int.
successors to L. J. Dawes & Cempany, Inc.
MATTERS FINANCIAL
Union Arcade Pittsburgh, Pa.

SHELL RIGHTS
Bought—Sold—Quoted

Foseph Talkexr & Sous

Bdembers New York Stock Ezchange
61 Broadway New York

WE WISH TO BUY HIGH-
GRADE PENNSYLVANIA
TAX-FREE SECURITIES.

Boenning, Garrison & Co.
Members Philadelphia Stock Ezchange,
Stock Exchange Building,
PHILADELPHIA.
DirectPrivate Telephone to Berdell Bros., N. Y.

Financial

History is Repeating

Fifty years ago good securities could be
bought at prices to yield high returns—
they have advanced.

To-day the same conditions exist—
abnormally low market prices are
showing exceptionally large incomes on
investments.

Standard Gas & Electric
Company
89, Cumulative Preferred Stock
is now selling at a price to yield 10%.
Ask for Circular CC-11.

H.M.Bylleshy & Co.

111 Broadway, Vew York.
708 S.La Salle St. 30" State St.|
Chicago Boston,
10 WeybossetSt,
@rovndcnce‘

Liberty Bonds
" Bonds of German Cities
Argentine Government 5s
French Govt. 4s & 5s
Italian Government 5s
Japanese Govt. 4s & 414s
$100 and $500 Bonds (all kinds)
" Registered Bonds
Railroad Bonds

Hartshorne & Battelle

25 Broad St. Tel. Broad 7740

Royal Typewriter Stocks
Bought—Sold—Quoted

ALFRED F.INGOLD & CO.

74 Broadway, N. Y. Rector 8991

GLOVER & MACGREGOR

845 Fourth Ave., PITTSBURGH, PA.

Amer. Wat. Wks. & Elec. 5s, 1934
Penna. Tank Line 68

West Penn Power deb. 6s

West Penn Traction 5s, 1960

We Buy and Sell
NEW ENGLAND MILL
Stocks

POND COMPANY

Successors to
CONRAD B. S8HEVLIN CO.
111 Devonshire Street BOSTON, MASS.
Telephone Ft. Hill 846-847
]

Havana Tobacco 5s

Twin Falls Salmon River L. & W. 6s
Twin Falls Oakley Land & Water 6s
North Denver Irrigation 6s
Rutland Railroad Pfd.

Empire Lumber 63

Bitter Root Valley 63
Hecker-Jones-Jewell Milling 6s
Sen Sen Chiclet 6s
" United Lead Deb. 5s

Emmett Irrigation 6s

Cleveland & Erie Ry. 1st 5s

FRANK P. WARD

80 Pine Street New Yeork
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Am. Waterworks & Elec. 5s, 1934 .
Central Power & L. 6a, 1946 Detroit Edison Bonds, all issues”

. o Grand Trunk Pacific Western 3s, 1962
- Chic. City Rys. 5s, 1927 South. Calif. Edison Bonds, All Issues
Consumers Power 5s, 1936 Woodward Iron 5s, 1952

Detroit & Flint 5s, 1921 gmericalill Ax::'lld Maslt, Brai ll;lydl:auc{xc Stee{&Com. & Pfd.’
: : urroughs . Mach. Stoc ackard Com Pfd

Detroft RO(:'h. R. &L 0 5s, 1920 Detroit Edison Co. Stock Paige-Detroit Com. & Pref.

Detroit United Ry. 7s, 1923 Godchaux Sugar Reo Motors ‘

Grand Trunk Pac. 3s, 1962 Goodyear T. & R. Com. & Pfd. Steel & Tube of Am. Pfd.

Kansas City Lt. & P. 5s, & 6s Merrill, LYHCh & CO.

Middlewest Util. 6s, 1925 120 Broadway, New York

Miss. River Power 55, 1951 Telephone 6070 Rector Traders Telephone 7683 Rector -
. 5 Private wires to Chicage, Detroit, Cleveland, d .
Missouri Ed. Elec. 5s, 1927 i o e e

Montreal Tram. 5s, 1941
O’Gara Coal 5s, 1955 :

Union Pub. Serv. 6s, 1939 : WE DEAL IN
Waterloo C. F. & Nor. 5s, 1940. T .P ific Coal oi
Western Elec. 7s, 1925 exas Pacific Coal & Oil

Central Aguirre Sugar il
Fajardo Sugar 0dd lots bought or sold to even uplff -

; v holdings. i
Morton Lachenbruch. & Co. Guantaflamo Sugar Conversion table of scrip into newly
42 Broad Street. "New Yorlas Columbia Graphophone Rts. “B” stock will be mailed on request.

cruchco perrorr pruapELpaik prrseuxe || No J. Zine Stock & Rights -
BRISTOL & BAUER

120 BROADWAY, NEW YORK
C. C. Kerr & Co. Phone:Rector 4594 . -
2 Rector St., N. Y. Phone 6780 Rector :

Public Utility
Bonds & Stocks Armour & Co. 6s, 1920-24

. Mark A. Noble Theodore C. Corwin Ch- R . 1st 5 : 1927
Local to New York N 0 B L E & CO R W| N Pe(:}c)?egso Gav;y.’)ss, 18947 :
and Brooklyn 2§ Bread St. New York BABCOCK RUSHTON & CO

Members N Y. Chic d Bosten
Bankers Trust s ¥ togl: ﬁxch;n;gag o DR

Chase National Bank HOME INS. BLDG., 7 WALL STREET
NEW YORK

CHICAGO

THEODORE L. BRONSON & CO.

Members New York Stock Ezchange
10 Wall St. N. Y. Tel. Rector 7680

STANDARD

Toekly Sun;nm o Will be mailed
on I te
Standard Oil Investers on
Issues L request
CARL H. PFORZHEIMER & CO.

Pealers in Standard OH Securitles
/memes 4860-1-3-3-4 Broad. 25 Broad Bt., N. Y.

Alr Reduction

Amer. Chicle & Rights
Atlantic Lohos Petroleum
Carbon Steel
Central Azuirre Sugar
Guantanamo Sugar
Gulf Qil Corporation
Lone Star Gas
Penna. Coal & Coke
‘Savannah Sugar
Stern Bros. Preferred )
Texas Pacific Coal & Oil
Times Square Auto Supply Pfd.

'DUNHAM & CO.

Investment Securities
48 Exchange Place ’Phone 8300 Hanover

Bell Tel. of Canada 5s & 7s, 1925
Canadian Car & Fdry. 6s, 1939
Elect. Dev. of Ontario 5s, 1933
Dominion Iron & Steel 5s, 1929
Montreal Tramway 5s, 1941
Memphis St. Ry. 5s, 1945
Canadian Govt. Bonds All Issues
Cuban Govt. 414s, 58 & 6s

MILLER & COMPANY

Citizen National Bank
Equitable Trust
National Surety

Texas Pacific Coal & Oil
Safety Car Htg. & Ltg.

Curtiss Aero Com. & Pref.
g Telephene 1111 Broad

Amer. Thermos Bottle
Stock and Rights

TOBEY & KIRK

Members New York Stoek Hxehange

25 Broad Street NEW YORK

Members N. Y. and Phila. S8tock Exchanges.
120 Broadway. ‘Phone 75600 Rector, N. Y.

b://fraser.stlouisfed.org/

ﬂ

Railroad Bond Dept.

Louisv. & Jefferson Bdge. 48, '45
Cinn. Wab. & Mich. 4s, 1991
Union Term. of Dallas 6s, 1942
* Big Four, St. L. Div. 43, 1990
West Va. & Pittsburgh 4s, 1990
Rome Water. & Ogd. cons. 63,22
M. & 0., St. L. & Cairo 4s, 1931
Allegheny & Western 4s, 1998
N. Y. Chic. & St. L. 2d 6s, 1931
Lake Erie & West. 1st 6s, 1937
L. & N., So. & No. Ala. 53, 1963
Mason City & Ft. Dodge 4s, 19566
San Fr. & San Joaq. bs, 1940
Pacific of Mo. Ext. 4s, 1938

Industrial Bond Dept.

AcKer, Merrill & Condit 6s, 1923
American Oilfields 6s, 1930
Central Foundry 6s, 1931
Westinghouse Machine 63, 1940
Mallory Steamship 6s, 1932
Mortgage Bond 48, 1966
Fairmont Coal bs, 1931

Bank Stock Dept.
Mech. & Metals National Bank
First National Bank
National City Bank
Guaranty Trust Company
Fidelity & Casualty Co.
Central Union Trust

Public Utility Dept.

United Lt. & Rys. bs, 6s, T8
Laclede Gas Light 7s, 1929
Central Indiana Ltg. 6s, 1927
Great West. Power 63 & 6s
Southern Cal. Edison §s, 6s & Ts
Amer. Pow., & Lt. 6s, 1921-2016
N. Y. & Westchester Ltg, 63, 1964
Nor. Ont. Lt. & Power 6s, 1931
Southwest. Pow. & Lt. bs, 1943
American Gas 6s, 2014
Northern States Power 63 & 68
Standard Gas & Elec. 68, '26-36
Duquesne Lighting 6s, 1949
Yadkin River Power bs, 1941

Industrial Stock Dept.

American Chicle Com. & Pref.
Borden’s Company, Com. & Pref.
Central Foundry 89, Pref.
Goodyear Tire & Rubber
Hocking ‘Valley RR.

Lehigh Valley Coal Sales
Safety Car Heating & Lighting

Standard Oil Dept.

Prairie Oil & Gas
S. 0. California
Union Tank Pref.
Galena Com.
National Transit
Anglo-American Oil

BAKER, CARRUTHERS & PELL

Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stoeks

15 Broad Street, New York

Phones 5161 to 5169 Hanover

Philadelphia Phone, Locust 572, Balt. Phone, St. Paul 9389

T T A o e A A e R e YOS,




THE CHRONICLE

[Vor. 110.

Current Bontr Inquiries

F. J. LISMAN & CO.

Members New York Stock Exchange

61 BROADWAY, NEW YORK

Aroostook Valley Railway 1st 414s, 1929
Atlanta, Birmingham & Atlantic Inc. 5s
Fort Street Union Depot Co. 1st 414s
Galveston, Houston & Henderson RR. 5s
WE DEAL IN Galveston Terminal Railway 1st 6s
Green Bay & Western Debentures “A”
Houston Belt & Terminal Ry. 1st 5s
Joplin Union Station Co. 414s, 1940
Oklahoma Central Railroad 5s, 1934
Pere Marquette RR. coll. 4s, 1923

Providence Securities Deben

~ Rio Grande Western 1st 4s, due 1939

Wichita Union Terminal Ry. 1st

AND ALL RAILROAD AND STEAMSHIP SECURITIES

ture 4s

414s

Investment
Securities

Davfes, Thomas & Co.

Members N, Y. Block Ezchange
6 Nassau St., New York
Telephone Rector 5526

Canadian Pacific 6s 1924
Houston & Texas Cent. 4s 1921
Argentine Govt. 5s Loan of 1909
Tenn. Coal & Iron 5s 1951

" Indiana Steel Co. 53 1936
New York Tel. Co. 4145 1939
Braden Copper 6s 1931
Midvale Steel 5s 1936
American Can Deb. 55 1928
Bush Term. Cons. 5s 1955

McKinley & Morris

44 WALL ST., N. Y. Tel. John 272

WANTED
Buffalo Susquehanna
Preferred

J. S. FARLEE & CO.

66 BROADWAY

Members American Bankers® Association.
Ei Members Naw York State Bankers’® Association.

WO0O0D, STRUTHERS & CO.

3 Nassau Street
NEW YORK

Underlying
Railroad |
Bonds

VILAS & HICKEY
49 Wall Stree

SBPEOCIALISTS IN RAILROAD AND OYIVE
OORPORATION BONDS. LIST OF OUR
RENT MARKET OFFERINGS ON REQUEST.

Telephone Hanover 8317

Marion Light & Htg. Co. 5s, 1932
Penn Mary Coal Co. 1st 5s, 1939
Empire Gas & Fuel Co. 6s, 1926
Cincinnati Gas Transport. 58, 1933

SAMUEL K.PHILLIPS& CO.

807 Chestnut St. PHILADELPHIA

Consumers Power 5s, 1936
Duquesne Light 6s, 1949
Pacific Light & Power 5s, 1951
Wickwire Spencer 7s, 1935

Gilbert J. Postley

T Wall Street NEW YORK
o e Selephone Rector 9607 =Y YOR

American Typefoundry 6s, 1937
Duquesne Lighting 6s, 1949
Latrobe Connellsv. C. & C. 6s, 1931
Lehigh Power Securities 6s, 1927

BAUER, STARR & CO.

1158 BROADWAY LAND TITLE BLDG.,
N. Y. CITY. PHILADELPHIA
Rector 7416 Private wire connections

| Keokuk & Des Moines 5s, 1923

WANTED
Lynn & Boston 5s
Bijou Irrigation District 6s
EastChicago&IndianaHarbor5s
Clinton Water-Works Co. 5s
Middle States Water-Works 5s

. |Emmett Irrigation District 5s

Jamaica Water Supply Co. 5s .
Joplin Water-Works 5s, 1940
Lewiston Brunswick & Bath 6s
Racine Water Co. 5s

St. Joseph Water 5s, 1941
Wichita Water Co. 5s

City Water Chattanooga 6s

H. C. SPILLER & CO.

INCORPORATED
17 Water St., corner Devonshire St., BOSTON
63 Wall Street, NEW YORK

CUBA CANE SUGAR CORPOR'N

10-Yr. 7% Conv. Deb. Bonds.
Descriptive Circular on Reguest.

SUTRO BROS. & CO.

120 BROADWAY, NEW YORK
Members of New York Stock Exchange

We will trade in ’

Chicago Union Station 1st 614s, 1963
(When issued)

Consolidated Textile Conv. 7s, 1923
Kennecott Copper 7s, 1930

| Interboro Rapid Transit 7s, 1921

CONNELL & NICHOLS

111 Broadway New York
Telephone: Rector 5467 and 622

Binghamton L. H. & P. 5s, 1946
Continental Gty. Corp.
Consol. Rendering 5s, 1941
Del. Lack. & West Coal

Gen. Phonograph 7s, 1922-24
Hortonia Pr. 5s, 1945
N.Y.G.E. L. H. &P. 4s, 1949
Penna. Utilities 1st 5s, 1946
Twin States Gas & El. 5s, 1953
United Dyewood Corp. Pfd.

Taylor & White

43 Exchange PL., N. Y. Tel. Hanover 427-8.9

Atlanta & Charlotte 4148 & 5s
Cent. RR. & Bkg. Coll. Tr. 5s, 1937
Cincin. Wabash & Mich. 4s, 1991
E. Tenn. Reorg. Lien 5s, 1928

E. Tenn Va. & Ga. Cons. 5s, 1956
Georgia Midland 1st 3s, 1946

Macon Terminal 5s, 1965

Mason City & Ft. Dodge 4s, 1955
Rio Grande Southern 4s, 1940
Toledo Terminal 414s, 1957 .
Under. El. Sys. of London4 143&6s
Wilkes-Barre & East. 1st 5s, 1942

ABRAHAM& CO.

10WallSt.,N.Y. Tel. Reotor 1 & 2

WE WILL

Rochester Railway & Light 5s, 1954
Island Oil & Transport 7s, 1920
Missouri Edison Electric 5s, 1927
Tennessee Power 1st 5s, 1962

WE WIL
Island Oil Refining 7s,

Ft. Dodge, Des Moines & Southern 5s,
Cleveland Electric Illuminating 5s, 1939
Alabama Power 5s, 1946

EARLE A. MI

SPECIALISTS IN PUBLIC UTILITY SECURITIES
RE CONNECTION WITH CHICAGO

DIRECT PRIVATE Wi
TELEPHONE RECTOR 8060-1-2-3

p://fraser.stlouisfed.org/

BUY

L SELL

1929 ’
1938

LLER & CO

111 BROADWAY, NEW YORK

Berdell Brothers
Publiclltility Securities
M BVroadivay NG

Appalachian Pr. Co. 1st 5s, 1941
Buffalo Gen. El. Co. Ref. 5s, 1939
Consumers Pr. Co. 5s, 1936
Dayton Pr. & Lt. Co. 5s, 1941
Denver Gas & El. Co. Gen 5s, 1949
Pacific Coast Pr. Co. 5s, 1940

Private Phones to Philadeiphis & Bostos
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American Finance & Securities 6s
Guanajuato Reduction & Mines 6s
Guanaj. Pow. & Elec. 68 & Stock
Central Mexico Light & Power6s
Central Mexico Lt. & Pow. Pref. '
Michoacan Power 6s

Empire Lumber 6s

National Securities 6s

Racine Water 58 (Wis.)
Chattanocoga Water 6s (Tenn.)
New Hamp. Elec. Rys. Com. & Pref.
Birmingham Water 58 (Ala.)

Peoria Water 5s (Ill.)

HOTCHKIN & CO.

Yelephone 53 State St.,
Hain 460 Boston, Mass.

Amer. Lt. & Trac.
Central Petroleum
Pacific Gas & Electric
Western Power

et

MacQuoid & Coady

Members Now York Steck Ezchange
14 Wall 8t.,, N. Y. Tel. Reotor 9970.

N. Y. Connecting RR. 1st 414s, 1953
Hocking Valley Products 1st 5s, 1961
Jones & Laughlin Steel 1st 5s, 1939
N. Y. & Westches. Ltg. Deb. 58, 1954
Toledo Terminal Co. 1st 4148, 1957
Bush Terminal Co. Pfd. Stock
National Casket Co. Stock

West Penn Power, Pfd.

Finlay & Davenport

8pecialisis in Railroad Terminal Bonds
72 Trinity PL. Tel. Rector 5109

We Offer
AMERICAN TEL. & TEL. CO.
Gold 4s, 1396
To yield 7%,
Price on Application.
Joseph Gilman

INVESTMENT SECURITIES
84 Pine St.
5691-4 John

LIBERTY REGISTERED
BONDS

NEWBORG & CO.

Members New York Stock Exchange
60 BROADWAY, N. Y.
Telephone 4390 Bowling Green

PRIVATE WIRE TO ST. LOUIS

. Y. City

Caro. Clinch. & Ohio 1st 5s, 1938
Ann Arbor 1st 4s, 1395

New Orl. Gt. North. 1st 5s, 1955
Gulf}& Ship Island 1st 58, 1952
Louisiana & Arkansas 1st 5s, 1927
Denv. & Rio Gr. Ref. 58, 1955 Ctfs.
Seaboard Air Line 6s, 1945

Ch. Terre H. & South. Inc. 5s, ’60
Atl. Birm. & Atlantic Inc. 5s, 1930
Hudson & Manhattan Com. & Pf.
Hudson Companies Preferred

WOLFF & STANLEY

Telepone Rector 2920
72 Trinity|Place, N. Y.

b://fraser.stlouisfed.org/

| Clev. Akron & Col. Ry. Con. 4s, 1940
Columbus & Hock. Vall. RR. 4s, 1948
Columbus & Toledo RR. 4s, 1955
Ft, Street Union Depot Co. 4148, 1941
Grays Point Terminal Ry. bs, 1947
Harlem River & Portchester 4s, 1954
Indiana Bloomington & W. 4s, 1940
Louigville & Jeffersonv. Br. 4s, 1945
New England RR. Con. 438 & bs, 1945
New London Northern RR. 43, 1940

Tel Rector 3273-4 and 3294

Atl. Ave. RR. Co., Bklyn., bs, 1931-34

Brooklyn City RR. Co. bs, 1941 -
Central Union Gas Co. bs, 1927
Kings County Elevated RR. 43, 1949
Kings County El. Lt. & Pr. 6s, 1997
New Amsterdam Gas Co. bs, 1948
Northern Union Gas Co. bs, 1927

‘Standard Gas Light Co. 1st 6s, 1930

Union Ferry Co. of New York &s, 1920
Westchester Lighting Co. 1st bs, 1950

Wm. Carnegie Ewen

2 Wall Street, New York

Argentine Govt. 5s, 1945
Japanese Govt. 4s, 1931
Japanese Govt. 415s, 1925
Dom. of Canada (Int\ernal) 5l%s

BULL & ELDREDGE

Members of the New York Stock Exchange
20 BROAD ST., N. Y. Tel. Rector 8460

Specialists in Short-Term Securities

We Specialize in the
Securities of the

Chicago & East. 1ll. RR.
Evansville & T. H. RR,

Mo. Kansas & Texas Ry.
Western Maryland Ry.

Denver & Rio Grande RR.
Evansville & Indianap. System

Indiana & Ill. Coal Corp.
Kirby Lumber Com. & Pref.

Wm. C. ORTON & CO.

Specialist Reorganication Securiifes
28 Bread St., New York Tel. 7160-1-8 Broad.

We Specialize in
GUARANTY TRUST COMPANY
Capital Stock

CHARLES W. HILL & CO,

Members New York Stock Exchange
2 Wall St., N. Y. Tel. Rector 4454

Leonard F. Hepburn

34 Pine St., N. Y. Tel. 757 John

Augusta=Aiken Ry. & Elec, 6s, 1935
Augusta- Aiken Ry. & l‘lcc ., Com. & Pfd.
Sen Sen Chiclet 6s, 1929

Gt. Atlantic & Pac, * T’' Notes, 1921
Nassau Light & Power Stock

Sonora Phonograph Stock

INDIAN REFINING
Com. & Pfd.

PROCTER & GAMBLE
Stock & Scrip

J. S. Bache & Co.

Members New York Stock Exchange

New York ™ Tel., 6400 Broad
BRANCHES and CORRESPONDENTS
Albany Cincinnati Pittsburgh
Baltimore Cleveland Rochester
Boston Kansas City St. Louis
Buffalo New Orleans . Syracuse

Chicago Philadelphia Troy

FOREIGN EXCHANGE

Roua® end Sold on Order

‘Checks Bonds

Currency

Shuman & Seligmann

Members New York Btock Eschange
80 Broad St. N., Y. Tel. Broad 7870

Consolidation Coal Co. Securities
Consolidated Gas, Electric Light &
Power of Baltimore Securities
Elk Horn Coal Corp. Securities
Wash. Balt. & Annapolis Securities

). HARMANUS FISHER & SONS

(Established 1874.)
SOUTH ST. BALTIMORB. MD.
Members Baltimere Stock Exchange.

AMERICAN CHICLE
Stock & Rights

R. S. DODGE & CO.

74 Broadway Phone 6810 Rector

Litchfield & Madison 5s, 1934
_lndiana;iolis Trac. & Term. 5s, 1933
Bloomington, Dec. & Cham. 53, 1940

| Danv., Champaign & Dec. 5s, 1938

Springfield Coal Mining Co. 5s, 1923

E. D. MURPHY

Telephone 7353 Hanover 51 WALL BT,

Detroit Term. & Tunnel 414s

| Central Vermont 4s

Duluth South Shore & Atlantic 5s
Seaboard Air Line 6s

Great Northern 41s

New Haven 4s, 1922

So. Caro. & Georgia 5%s

B. & O.-Toledo Cinn. Div. 4s

St. Paul-Wisc. Minn. Div. 5s, 1921
Fort Street Union Depot 414s

P. M.-Lake Erie & Det. River 4,;3
“Nickel Plate” 2nd 6s

Solvay Process 5s

Chic. & Eastern Ill. Issues

i

! ' Phone 5380-1-2-3 Broad

Abitibi Pow. & Paper 6s, 1922 & 1934
Int. Trac. (Buff.) 4s, Ctfs. of Dep.
Dominion Coal 5s.

Portland Ry. Lt. & Pr. 5s, 1942
New York Shipbuilding 5s
United Ry. Invest. 5s, 1926
Cleveland Elec. Ill. 58 |

Atlantic Fruit 7s

Fisk Rubber 1st Pfd.

Valvoline Oil Pfd.

Cuban Govt. 414s & 5s
Dominican Republic 5s
Argentine Govt. Int. 58 (small)
Mex. Govt. 58 & Treasury 6s

a SAM’L GOLDSCHMIDT

25 Broad Street
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JALL FgRElGN We Recommend As
Canadian, v ) A High Grade Short Time
Cuban, CHECKS Investmen

; R AN
533"252; : BOE‘%DS Cuyamel Fruit Company

International ~ CURRENCIES |||l  Marine Equipment Serial

Securities T ~ Gold Notes
Russian hcnds and Currencies Maturing Monthly

— Empire Gas & Fuel 6s, 24 March 1921 to July 1922

KuCZYHSki & CO R.A.SOICH &CO. ' Price to Net 7%

120 Broadway New York i o ki Circular with Full Details

Telephone Rector 6834 upon Request

T Hibernia
CORRESPONDENTS \ eps
All Important Foreign Capitals Z 7 / Securities Company.

) ) Incorporated
FOUNDED 1853 . . L
PRIVATE WIRES " Investment Securitles Hibernia Bank Building

Montreal Toronte Letters of Eﬂ:‘i:ig’;e New Orleans

t
Travelers’ Cheeks

Correspondents Threugheut the Werld.

BOUGHT AND SOLD Knauth Nachod & Kuhne

Bay State Film embers New York Stock Bzchange

El Favor Mines llultfble Building New Yerk 30 Years

Unlillt:ld (t)i!, lh%ining:,t.&. in
G.F. Redmond & Co., Inc. THAYER, DREW & CO. EXpOl't Banking

10 SEATE STy OPTON, i MUNICIPAL BONDS
Tel. Main 3138—Fert Hill 920 111 Broadway

SCOTT & STUMP ALl o

INVESTMENT SECURITIES
W. C. Langley & Co.
WLEDGE eof

Stoek Exchange Building,
Investments the needs and habits of the people,

2 aoquired by years of experienes
ltl“&n Govt. 5% Int.LOln Of '18 1s Br°.dw.y' N.w York Clt’ “d “tu.‘l re’idenee in tho eoUR-
Russ.Govt.514%, Int.Loan,due’Z? DMybory 2ew, Yort Siuck Esehungs trles themselves, is essentia] when

Russ.Govt.614% ext.Loan,due’l? ~ transaeting business abroad.

French GOVLS% Int.Loan of191¢ || 8psclalizing ¢n Our 23 branches in South America, 8 offices

Russian Govt. Bonds InE dd o throughout
Bought—Sold—Quoled il Carirey Ahe werld round eat a service bresd ad

eomprehensive in every detail.
A LF R E D R' R l SS E Foreign Gevt. Securities '
e womosowas (| oo SHSE SAEE 0O || ANGLOSOUTH AMERICAN

SILVER E EASTERN - New York 1A‘ency, 49 Broadyav

BULLION EXCHANGES BE s
Weskly “Bulion Leser” RTRON, GRISCOM & C0., INC Of
iy By - o o the Banks in
Roquest ' ' Over 80% New York City use
RATIONAL SAFETY PAPER

SRINIVAS R. WAGEL INVESTMENT SECURITIES
33 PINE 8T, i
40 Wall Stree: Land Title Buildi
NEW YORK Phone JOHN 2525 sz?/ YO;;Kt P';"LA;);_ quAn. FOR THEIR CHECKS

“g1 YEARS OF FARM George La Monte & Son

MACHINERY MAKING” N 61 Broadway New York
McSHERRY MANUFACTURING COMPANY ew Jersey

Preferred &Emon Stocks Securities erCKS AND BONDS

Sales Representatives Wanted e bought and sold for cash, or carried on
conservative terms.

L.N. Rosenbaum & Co. ||| OUTWATER & WELLS || ™" uaisted securities.
H Dpopday, ety Sonk, 15 Exchange Place Tel. 20 Montgomery F I N C H & TA;R B E L L

- Jersey City, N. J. Members New York Stock Exchange

American Power?& Light 6s 1921 3¢ BROADWAY, NEW YORK

R G i e |
ontinen . B’ s

Southwestern Bower & Light 6's 1943 |St. Maurice Paper Co., Ltd.'

%:g:t\vl»;eos‘:’::n&l’fgirt ic"l;fiegrlrn:dpreferred BOHdS and StOCk Ho D. walbridge & CO-

Kansas Gas & Elec. preferred
PAUL & CO. 14 Wall Street, New York

Duluth Edison Elec. preferred 7
H. L. N ASON & co_' A Members Philadelphia Stock Ezchange

85 Devonshire BOSTON 1432 Chestnut, Steeet Public Utility Securities

kp://fraser.stlouisfed.org/
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 METROPOLITAN
TRUST COMPANY

THE CITY OF NEW YORK
60 WALL STREET 716 FIFTH AVENUE

“Experience is by industry
achieved, and perfected by

the swift course ~f time”
—SHAKESPEARE

EXPERIENCE

UR experience, achieved

by handling many and
varied matters of trust over
a period of 39 years, works
continually for the advant-
age of our customers. It is
one of the strong factors
in the excellence of Metro-
politan service.

OU are invited to avail
yourself of our experience
for your own benefit and
that of others in whose
welfare you are interested.

b tnam(ql '

_ Financial

Swiss Bank
Corporatlon

Established 1872.

Basle, Zurich, Geneva,
St. Gall, Lausanne
La Chaux-De-Fonds

LONDON OFFICE
43, Lothbury, E. C, 2.

WEST END BRANCH
11¢. Regent St., Waterloe Pl., 5. W, 1

Capital Paid-Up - $20,000,008
Surplus - - - $6,200,008
Deposits - - - $165,000,000

The Corporation with its London
Offices and extensive American and
Continental connections can un.
dertake every description of bank.
ing business between America and
Switzerland as well as the whole
Continent of Europe on the most
favourable terms. American Banks
and Bankers are cordially invited to
make use of the facilities the Cor.
poration can place at their disposal

Atlantic Gulf
Oil Corp.

Controlled by
Atlantic Gulf & West Indies
Steamship Lines
Estimated potential production 250,000
. barrels daily.
Topping plant capacity 30,000 barrels
daily.

Pumping station for the loading of
tankers with capacity of 6,000 barrels
per hour.

Pipe line capacity when completed 60,000
barrels daily.

Parent company has contracted for tank=
ers having deadweight tonnage of more
than 172,000 tons.

Moore,
Leonard & Lynch

Members New York & Pittsburgh
Steek Ezchanges

111 B'way
New York

Frick Bldg.
Pittsburgh

Ritz=Carlton
Philadelphia

Please write for our Financial and
Commercial Review 1919.

GEO. H. TILDEN
& CO.

BONDS .
FOR
INVESTMENT

'SEATTLE

Foreign Exchange Department
Letters of Credits Negotiated

Arrangements can be made for the
importation of merchandise through
the use of dollar acceptances.

Capital $9,000,000  Surplus $3,000,000

OFFICES

Market & Fulton
81-83 Fulton St,
New York
Eighth Street
B'way & 8th St.
New York
Sherman
Fifth Ave. and 32nd St.

New York
Flatbush
839 Flatbush Ave.
Brooklyn
New Utrecht

New Utrecht Ave. &
b64th 8t., Brookiyn

Aetna
92 West B'way
New York

Brooklyn

860 Fulton Bt.
Brooklyn:

Long Island City
Bridge Plaza
Long Island City

Irving National Bank
LEWIS E. PIERSON, Chairman .
Woolworth' Building
NEW YORK

$42,000

KNOXVILLE, TENN.
6%

Improvement Bonds

Principal and semi-annual inter-
est payable in New York City
Maturities

22
Sopt 1, 1928
Price to yield 5149

BOND DEPARTMENT

Fifth-Third
National Bank

CINCINNATI, OHIO

A. G. Becker & Co.

COMMERCIAL PAPER
INVESTMENT SECURITIES

187 South La Salle Street
CHICAGO
%EW YORK 8T. LOUIS

SAN FRANCISCO

SIMON BORG & CO.

Members of New York Stock Ezchange
No. 46 Cedar Street = - New York

Bonbright & Compans

lncorporat(;d
25 Nassau Street New York

PHILADELPHIA
CHICAGO

%AS M. J.ONESq @

UNICIPAL RAILROADA?
CORPORATION BONDS
20 BROAD STREET = NEW YORK,

PRORE RECTOR 8140—CABLE ADDRE § “ORIENTMENT™
List C gives curren) wflerings,

BOSTON

HIGH-GRADE DETROIT

INVESTMENT SECURITIES Hbach

LO PARIS
William P. Bonbright & Co. Bonbright & Qo

Bond Selesmanthire, ll| HollisterWhite & Go.

Investment Securities

92 CEDAR STREET, NEW YORK

50 Congress St. North American Bldg.
Boston, 9, Mass. Philadelphia, Pa.

. Canadian Securities

Inquiries Incited
LYNCH & McDERMOTT||| Ercgericl Feirce, & 02

10 WALL ST., N. Y. Tel. Rector 2515 z —pd

the Investmont House of

b://fraser.stlouisfed.org/
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HABIRSHAW ELECTRIC

James Talcott, Inc. ~ CABLE COMPANY
Factories at Yonkers, New York,

General Offices and Bridgeport, Conn.
225 FOURTH AVENUE . Executive Offices at N. Y. City
NEW YORK CITY 89, First Preferred Stock

FOUNDED 1854 Largest independent manufacturers
i of insulated wires and cables in the
United States.

Agents, Factors and Correspondents for Present carnings at; tlie rate of oyer

Manufacturers and Merchants in f;n%mes annual dividend require-

the United States and Abroadc Especia.lly recommended as a Boun(i
|- Investment.

Price, Par $100 Per Share
Dividends Quarterly
To Net 89,

Write me to-day for
Special ~ Circular

Entire Production of Textile Mills Sold and Financed.
Accounts Guaranteed and Discounted.
CABLE ADDRESS QUOMAKEL

OFFICERS

J. FREDERICK TALCOTT, President and Treasurer THOM AS C PERK[NS

CHARLES E. MATHEWSON Vice-President
FRANCIS E. TALCOTT, Secretary Specialist )’or elghteen years on the bést dividend-
JAMES TALCOTT, JR., Assistant Treasurer paying New ‘l;:. ul;zrrtida ?:gg'm York State

THOMAS J. McGANN Assistant Secretary
JAMES L. COX, Assistant Secretary 36 Pearl Street, Hnrtford, Conn.
HOOKER TALCOTT Assistant Secretary

Underwritten & Distributed

e Investment Securities
E )

of NEW YORK CHICAGO

AU'.T'HORIZED to a?t: as Execytor, Trust.ee, Meetings
Administrator or Guardian. Receives Deposits, ORTNRSRSAINN . o2 3 0. e SEPRDIPS

subject to check, and allows Interest on Daily OFFICE OF

. Balances. Acsas Transfer Agent, Registrar and The United Gas Improvement
- Company

Trustee under Morigages. Receives securities N. W. @or, Brosd end Arch Siewets,
for safe’keeping and collection of income. Ths Annual 1 S ancophia; March fod, 1840 o

Capital, Surplus and Undivided Profits over $29,000,000 b MmyB‘M“m 1550, Diroet mm"mm‘-
for

the purpesesof electing a President and six
to serve for . the ensulng year; of

Directors,
8o Broadway, New York conadariig sad scung upon fhe. mbiact of x

of th from 1,221,456 sh f
Fifth Avenue at 60th Street Fifth Avenue at 38th Street e $50 each, lto msszs 453“,’5};‘},“},‘;
Madison Avenue at 42nd Street Seven ngOOent Cumulative Preferred
\ also ensitled to preference on liquidation
value thereof and accrued unpeld
= to be redeamabla in whole or in part
= |at $56 per share and accrued unpaid dividends,
r @ = h o ting righte as the Oommon
Member Federal Reserve System % spmmmen"cnm :ond h:;]ffﬁgn: “e:n:l? g’g etemninedi

=

e i o e e 0. o BT

E TRUST COMPANY ||  Corperation

' COMMERCIAL LETTERS ~ ACCEPTANCES

122,060 lha.relmggwd etetred Stock to be issued
and disposed of by the Board of Directors at such
time or times and n such terms and condltions
as sald Board shall approve, provided, however
‘| that said shares shall £ be offered to the
holders pro rata for subscription at
MHR 4 L ba)ancg ofb the auet(l!mrl;l:ed 1_tlxilw.res ofus;id L retoery
Py ege. e . Stock to be issu m time to e, but only
Publlc Utllltles in corpombons Fmanced when and as authorized at a subsequent stock-
holders' meeting; and of transacting such other

. Vs i .
growing communi- Bond Issues bnsinemsmar%rgpeﬂyeomgnbﬁtog:tcr;gsg:gemz

ties operated and , 3.00 P. M., April 21st, until 9.00 A, M., May
Sl 4ih, 1920.

financed. CRCREun By o of the S W R RN Protary.

q Thei fei ENTIRE STOCK ISSUES i
Ir sécurities PURCHASED OUTRIGHT || BUFFALO ROCHESTER & PITTSBURGH

offered to investors. : ' T seiue] Sine o A e e 1

CORRESPONDENCE INVITED Compan will be held at the office of the Com—

. 36 Wall Street, New York City,

L3 any,
Ml ddle West MARK HARRIS B%7M. on Monday, May 17, 1920, for the eleo—
U . 1. . C tion of thirteen Directors and three Inspecmrs of

tilities 0. S8TOCES and BONDS Election for the ensuing year, and for the trans-

Stéite*No. 1500 ; Matn Office action of such other business as may properly be

Mutual Life Bldg.

W pot s R-ry ] Bnnk Bl d‘ bl‘%lﬁgh% baf(;re sbu(:1'.i(sme,(.’atu}11 4 S

A est ams St. Buéfalo, N. Y. oronto, Ont.. e transfer books of this Company w. e

CHICAGO, ILLINOIS ’ _ glgosgd on May 10, 1920, and reopened on May 18,
R.M. YOUNGS, Assistant Secretary.

p://fraser.stlouisfed.org/
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Wanted

Finaneial

Position Open

A large manufacturing cor-
poration seeks a competent
man as its Treasurer, having
| experience and ability,

1. As an office executive.

2. As an expert accountant.

3. As a financial manager.

4. As a statistician.

Previous familiarity with
.manufacturing management is
desirable, but not essential.
The essentials, in addition to
the above, are constructive
ability, the faculty of effective
co-operation with associates,
and the power of quick and
accurate analysis of statistics
as a check on current opera-
tions and a guide for future
improvement and growth.

The applicant must be qual-
ified to render services which
will fairly be worth $10,000,
or more, and must be willing
to reside in New Jersey, in or
near a city of approximately
40,000 people.

Address (at least partly in
own handwriting), -giving full
| particulars and indicating
where a personal interview
may be had.

A. M. Z., Box 219, Grand
Central Station, N. Y. City.

SHORT TERM MATURITIES FOR BANKS

Collateral Gold Notes
of the

\ g
General Motors Acceptance Corporation
Denominations
$500 $1,000 $2,500 $5,000 $10,000

Secured by deposit with Trustees of buyers’ obligations,
with ample equities, arising from the sale of

Products of

General Motors Corporation

Address : Financial Sales Division
General Motors Acceptance Corporation
226 West 57th Street, New York City

A man of 20 years’ experi-
ence in the bond and invest-
ment business, including
membership in firm, will con-
sider an association with a
banking house of very high
standing in a position com-
mensurate with his experi-
ence.

Address A. B. C.; .
care Chronicle, P. O. Box 3,
Wall St. Station, N. Y.

The American Express Company

announce the establishment of a
Securities Department

specializing in the securities of foreign countries

under the management of

Mr. Perry B. Strassburger

Broadwa
65%)’72? Yorko 4

"QUARTER RATES
BOND VALUES TABLES

Showing the yields on rates of

Y%, 4%4%> 5%4%> 5%%

From 4 to 6%, progressing by .05,
including the’ eighths, maturity 6
months to 50 years. Book also

Liberty Loan 334 and 43{ 9%, notes.
SINGLE COPY PRICE $5.00
The

Financial Dublishing @o,

(Controlling the publications of
Montgomery Rollins)

17 Joy Street Boston, Mass.

contains special Tables for Vietory

Hibernia Securities Company, Inc.

Hibernia Bank Bldg. New Orleans

The Hibernia Securities Company, Inc., of New Orleans,
recently established by the stockholders of the Hibernia
Bank and Trust Company, announces that on May 1, 1920,
it will open a New York office at 44 Pine Street in charge
of Mr. Harold S. Schultz, formerly with the National Bank
of Commerce of New York.

The New York office will be connected with the New
Orleans office by a direct private wire, and will be fully
equippd‘ to serve the needs of its New York clients.

!

Hibernia Securities Company, Inc.
R. S. Hecht, President.

New Orleans, La.
April 30, 1920.

itized for FRASER
/fraser.stlouisfed.org/
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Boston St. Louis

MUNICIPAL BONDS
OFFERINGS

‘ Yiélding
5% to 6%

Send for Circular C-71

R. M. GRANT & CO.

31 Nassau St., New York

Portland, Me.  Chicago

74 Broadway

International Agricultural
- Corporation

Special Analysis upon Request

JONES, MONTGOMERY & AUCHINCLOSS
Members New York Stock Ezchange

Telephone Rector 8680

New York

31 Pine Street

WANTED
Liberty Registered Bonds

All Issues

Rhoades &—Company

Investment Securilies
Members New York Stock Exchange

New York

AMERICAN

FOREIGN BANKING
CORPORATION

53 Broadway, New York

Capital, Surplus and Undivided
Profits over $5,000,000
PRINCIPAL BRANCHES

Brussels, Belgium

Buenos Aires, Republic of Argentina
Harbin, Manchuria

Havana, Cuba

Manila, Philippine Islands

Panama City, Panama

Port au Prince, Haiti

Rio de Janeiro, Brazil :

CO&‘I STABLE & FLEMING
. #0W/M. CONSTABLE K. L. FLEMING JR.
.71 Broadway NY"~ Bowling Green 6460

Can. Pac. Equip. Tr. 6s, 1921.1932
N. Y. Cent. Equip. Tr. 7s, 1921-1935
N. Y. Lack. & West. 1st 6s, 1921
N. Y. N. H. & Hartford Deb. 4s, 1922

Santo Domingo, Dominican Republic

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

—_—

New York Municipals
To Yield 5%

B.J.Van Ingen &Co.
52 Broadway = New York

Diptbends

The Farmers’ Loan and Trust
Company

16, 18, 20 and 22 WILLIAM STREET,
New York City.

Coupons and Dividends due in May
are payable at this office on and
after May 1st, 1920, as follows:

Bath Water Works Company
Brinson Railway Company

Cedar Rapids Water Company
Colorado Bridge Company*
Evansville Electric Railway Company

]Evansville, Terre Haute & Chicago

Railway Company
Housatonic Railroad Company
Huntington Water Company
Larchmont Yacht Club
Little Miami Railroad Company
North Plainfield, Borough of
Northwestern Coal Railway Company
Ogden Gas Company _
Old Dominion Terminal Company
Olean, City of
Panama, Republic of
Racine Water Company
Vicksburg, Shreveport & Pacific
Railway Company
Virginian Railway Company
Watchung Water Company
May 5th, 1920.
Santa Maria Sugar Company
" May 15th, 1920.
Catskill Illuminating & Power Com-
pany . )
Durex Chemical Corporation
May 30th, 1920.
Commonwealth Water & Light
Company
DIVIDENDS.
.May 1st, 1920.
The Farmers’ Loan and Trust Com-
pany

READING COMPANY. |
General Office, Reading Terminal.
Philadelphia, April 14, 1920.

The Board of Directors has declared from the
net earnings a quarterly dividend of two per
cent. (2%) on_ the Common Stock of the Company,
to beJ)aid on May 13, 1920 ,to the stockholders of
record at the close of business, April 20, 1920.
Checks. will be mailed to stockholders who have
filed dividend orde;i ‘v{vith the Treasurer.

V. HARE, Secretary.
\HUUEHTUN COUNTY ELECTRIC LIGHT CO.
PREFERRED_ DIVIDEND

Houghton, Michigan.
NO. 35.
COMMON DIVIDEND NO. 30.

A semi-annual dividend at the rate of 6% per
annum, amounting to seventy-five cents (975c.)
per share on the preferred capital stock, and a
semi-annual dividend at the rate of 5% per annum,
amounting to sixty-two and one-half cents (625¢.)
per share on the common capital stock, of Hough-
ton County Electric Light Company, have been
declared, both payable May 1, 1920, to Stock-
holders of record at the close of business April

; STONE & WEBSTER,
Transfer Agents.

CHICAGD, WILMINGTON & FRANKLIN COAL
COMPARY

(Massachusetts Corporation)
STATE OF ILLINOIS °
PREFERRED DIVIDEND NO. 17

A quarterly dividend of $1.50 per share has been
declared on the Breferred capital stock of Chicago,
Wilmington & Franklin Coal Company, payable
May 1, 1920, to Stockholders of record at the close
of business April 27, 1920.

STONE & WEBSTER,

Transfer Agents.

CAPE BRETON ELECTRIC COMPANY, LIMITED

Sidney, Nova Scotia. :
PREFERRED DIVIDEND NO. 28.

A semi-annual dividend of $3.00 per share has
been declared on the preferred capital stock of
Cape Breton Electric Company, Limited, payable
May 1, 1920, to Stockholders of record at the
close of business April 26, 1920.

STONE & WEBSTER,
Transfer Agents.HiEl

SIERRA PACIFIC ELECTRIC CCMPANY

Nevada.
PREFERRED DIVIDEND NO. 43.

A quarterly dividend of $1.50 per share has
been declared on the preferred capital stock of
Sierra Pacific Electric’ Company, payable May
1) 1920, to| Stockholders of record at the close of
business April 27, 1920.

STONE & WEBSTER,
Transfer Agents.
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PETER HAIG-THOMAS

COMMERCIAL BANK

The Right Hon. SIR CHARLES EDWARD
HOB HOUSE, Bart., P.C. (Chairman)
CLARENCE CHARLES HATRY, Managing Director

:I&RTHUR H. KING, |

LIMITED

DIRECTORS:

OF LONDON

* Authorised Capital - - £5,000,000

Issued Capital - - £2,250,000

The Right Hon. THE EARL OF MARCH, D.S.O.
STANLEY J. PASSMORE
HENRY WILLIAM PELHAM-CLINTON

SIR FRANCIS WILLIAM TOWLE, C.B.E.

security.

tained on application.

Joint
J. SPEAR,

CURRENT ACCOUNTS opened and every description of Banking Business
transacted. BILLS discounted and advances made to customers on approved

SPECIAL FACILITIES GRANTED TO COMMER-
CIAL AND INDUSTRIAL UNDERTAKINGS.

THE PURCHASE AND SALE OF SECURITIES undertaken;
of securities; also the receipt of dividends.

COUPONS AND DRAWN BONDS negotiated.
DEPOSITS received at call, or for fixed periods, at rates which

safe custody

may be ascer-

[ General Managers.

6 AUSTIN FRIARS, LONDON, E.

C. 2.

Ditsivends

WINSLOW,LANIER &CO
59 CEDAR STREET
'NEW YORK

THE*FOLLOWING COUPONS AND DIVI-
DENDS ARE PAYABLE AT OUR BANKING
R)gBJSElDURING THE MONTH OF MAY,

MAY 1ST, 1920.
Cleveland & Pittsburgh R. R. Co. Gen. Mtge.

148,
. Massillion & Cleveland R. R. Co. quarterly

v. 4 :
Marion Coounty, Indiana, Bridge Bonds.
Portsmouth, Ohio, Refunding Water

Bonds.
MAY 15TH, 1920.
Posey County, Indiana, Gravel Road.
MAY 21ST, 1920.
Marion County, Indiana, Refunding 314s.

STANDARD MILLING COMPANY
"~ 49 WALL STREET.
PREFERRED STOCK DIVIDEND NO. 42
New York City, April 28, 1920.

The Board of Directors of the STANDARD

MILLING COMPANY have this day declared a

quarterly dividend of One and One-half Per

Cent (124%) upon the Preferred Stock of this

Company, payable out of the earnings for-the

current fiscal year on May 31, 1920, to Preferred

Stockholders of record at the close of business on
May 20, 1920

Works

JOS. A. KNOX, Treasurer.

STANDARD MILLING COMPANY
49 WALL STREET.
| COMMON STOCK DIVIDEND NO. 14
New York City, April 28, 1920.
The Board of Directors of the STANDARD
MILLING COMPANY have to-day declared a
quarterly dividend of Two Per Cent (2%) upon
the Common Stock of this Company, payable on
May 31st, 1920, in cash, to Common Stockhold-
ers of record at the close of business May 20th,
1

’ JOS. A. KNOX, Treasurer.

INTERNATIONAL HARVESTER COMPAN ¥«

Quarterly Dividend No. 7, of $1.75 per share,
upon che 600,000 shares of Preferred Stock, pay-
able June 1, 1920, has been declared to stock-
holders of record at the close of business May 10,
1920. ;

G. A. RANNEY, Secretary.
GENERAL CHEMICAL COMPANY.

25 Broad Street, New York, April 23, 1920.
A quarterly dividend of two per cent (29

will begpaid June 1, 1920, to Common Stock-
holders of record at 3 Q M., May 20, 1920.
LANCASTER MORGAN, Treasurer.

Diviwends

THE J. G. WHITE MANAGEMENT
¥ CORPORATION.
43 Exchange Place, New York City.

The regular quarterly dividend (Twenty-ninth
quarter) of One Dollar and Seventy-five Cents
(81.75) per share has been declared on the Pre-
ferred Stock of this Corporavion, payable June 1,
1920, to Stockholders of record May 15, 1920.

T. W. MOFFAT, Treasurer.

THE J. G. WHITE ENGINEERING
CORPORATION
Engineers—Contractors
43 Exchange Place, New York.
The regular quarterly dividend (Twenty-ninth
Quarter) of One and Three-Quarters per cent
(1% %) has been declared on the Preferred stock
of this Corporation, payable June 1, 1920, to

stockholders of record May 15, 1 .
C. F. CONN, Secretary.

THE J. G. WHITE ENGINEERING
| CORPORATION
Engineers—Contractors

43 Exchange Place, New York.

A quarterly dividend of One and One-Half
per cent (135 %) has been declared on the Com-
mon Stock of this Corporation, payable June 1,
1920, to stockholders of record May 15, 1920

C. ¥. CONN, Secretary.

J. G. WHITE & COMPANY, INC.
37 WALL STREET,
NEW YORK

The regular quartquy dividend (Sixty-Eighth
Quarter) of One and' One-half per cent (114%,)
has been declared on the Preferred Stock of this
Corporation, payable June 1, 1920, to stockhold-
ers of record May 15, 1920.

A. L. DeCAMP, Secretary.

Gillette Safety Razor Company

The Board of Directors have to-day declared
a regular quarterly dividend of $2 50 per share
and an extra dividend of $1 00 per share, pay-
able June 1, 1920, to stockholders of record
May 1, 1920.

FRANK J. FAHEY, Treasurer.

Boston, April 14, 1920.

SOUTHERN - CALIFORNIA EDISON CO.

Edison Building, Los Angeles, California.

The regular quarterly dividend of $1.75 per

share on the outstanding Common Capital Stock

(being Common Stock DividendsNo. 41) will be

paid on May 15th, 1920, to stockholders of record
at the colse of business on April 30th, 1920.
W, L. PERCEY, Treasurer,

Divivends

THE STAFFORD COMPANY.

The Board of Directors has declared a dividend
of one and three-quarters per cent (1%4 %) on
the preferred stock of this Company, gayable
May 15th, 1920, to stockholders of record at the
close of business May 5th, 1920.

GEORGE P. ERHARD, Treasurer.

" To Holders of

Cities Service

Company
Convertible  Gold Debentures_

Series C, Seven Per Cent.

Holders of the above Debentures will be per-
mitted to convert on May 1st, 1920, or on the
first day of any month thereafter ten per centum

10%) of the 'aggregate principal amount of
Series C Debentures owned by them respectively
on April 1st, 1920. Conversion must be requested
by such owners prior to May 1st, 1920, or prior
to the first day of any month thereafter, and
upon delivery by them on or before May 1st,
1920, or on or before the first day of any month
thereafter of the Debentures so desired to be
converted (properly endorsed if registered) to
Henry L. Doherty & Company, Fiscal Agents,
such Debentures will be converted into Cities
Service Company Preferred and Common stocks
on the basis set forth in such Debentures, cer-
tificates for which stocks will be: issued and
transmitted to such owners in the amounts re-
spectively due.

Henry L. Doherty & Company
Fiscal Agents Cities Service Company
60 Wall Street, New York
Dated, Aprlil 28, 1920.

SALE OF THE CONTROL

in Banks and Corporations negotiated
| confidentially. :

JACOB BACKER, FINANCIAL BROKER

Pioneer Bldg. ST. PAUL, MINN.

W. H. Goadby & Co.

Members New York Stoe Exchamge
NO. 74 BROADWAY NEW YORK
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Middle States Oil Corporatlon

April 27th, 1920.

TO THE STOCKHOLDERS:—

The Directors of Middle States Oil Corporation this day declared a stock
allotment of Fifty Percent. (50%) to all stockholders of record on June 14th,
1920, to be distributed July 10th, 1920.

In the opinion of the Directors the increased earnings and values of the -
Corporation’s assets warrant this distribution without diminishing the present
book value of the capital stock. :

From the properties owned by Middle States Oil Corporation’s subsidiaries
prior to April 1st, 1920, the earnings have been running at the rate of Twenty
Thousand Dollars ($20,000.00) per day and from properties acquired since
that date the earnings have increased by Twenty-Two Thousand Dollars
($22,000.00) per day, making the total earnings Forty-Two Thousand Dollars
($42,000.00) per day.

When the Fifty Percent. (509,) stock allotment is distributed to the stock-
holders the total capital outstanding will be Seven Million, Eight Hundred
Thousand Dollars ($7,800,000.00) par value.

The cash dividend requirements on the full Seven Million, Eight Hundred
Thousand Dollars ($7,800,000.00) capital stock issued (basis Four Percent.
(4%) ) quarterly will be Three Hundred and Twelve Thousand Dollars
($312,000.00), or less than Ten Percent. (10%) of the present earnings. |

On the proven oil producing ac_reage of the Companies there aré locations
for at least five times the number of wells now producing, and these locations
will be developed with the same progress as in the past.

Sincerely,

\
P. D. SAKLATVALA, President

—
Announcement / 'H
In the development of our business as a house dealing Arkansas Natural

in original issues of investment securities we have added ;
to the personnel of our firm. The members are G as

John H. Watkins
© Walter C. Brown
Otto - F. Ghrist

General Partners . Bought—Sold—Quoted
Frank P. Comstock :

Special Partner

" Our business will be carried on under the name

WATKINS & COMPANY R.C.MEGARGEL &Co.

7 Wall Street _
New York ~John H Watkins 27 Pine Street - New York

=
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$10,000,000

Chicago Union Station Company

Six and One-Half Per Cent. First Mortgage Gold Bonds
Series C, due July 1, 1963 |

INTEREST PAYABLE SEMI-ANNUALLY ON JANUARY 1st AND JULY 1st -

Coupon Bonds in denominations of $1,000 and $500 each with the privilege of registration as to principal and exchangeable for bonds registered as to
both principal and interest, which in turn may be ext‘.ha,n\gedp for coupon bonds.

. Unconditionally guaranteed by endorsement as to both principal and interest,
jointly and severally by Chicago Burlington & Quincy Railroad Co., Chicago Mil-
waukee & St. Paul Railway Co., The Pittsburgh Cincinnati Chicago & St. Louis
Railroad Co. and Pennsylvania Company.

Entire series to be redeemable, at the option of the Company, on January 1, 1935, or any interest date
thereafter at 1109, and accrued interest, upon ninety days’ previous notice. [

Pending the engraving of the definitive bonds, Interim Certificates will be issued which will carry a
coupon for two months’ interest from May 1 to July 1, 1920, from which latter date the definitive bonds

will draw interest. A
The issue and guaranty of the bonds and their sale are subject to the approval of the necessary public

authorities and to the opinion of counsel.

Tor further information as to this issue of bonds, reference is made to a letter from J. J. Turner,Esq.,
President of the Chicago Union Station Company, dated April 27,1920, copies of which may be obtained
from any of the undersigned. »

THE UNDERSIGNED OFFER THE ABOVE BONDS SUBJECT TO PREVIOUS SALE, AT 9814%
AND ACCRUED INTEREST TO DATE OF DELIVERY, INTERIM CERTIFICATES
‘ DELIVERABLE IF, WHEN AND AS ISSUED

KUHN, LOEB & CO.

LEE, HIGGINSON & CO. \

ILLINOIS TRUST & SAVINGS BANK, Chicago

THE NATIONAL CITY COMPANY, New York
April 30, 1920. FIRST NATIONAL BANK, New York

All of the above bonds having been sold, this advertisement appears as a matter of record only.

Hollandsche Bank Voor Zuid-Ameﬁka

. (Banco Holandes de la America del Sud - Baneco Hollandex da America do Sul)
Trust Company AMSTERDAM

Great Lakes

Chicago BUENOS AIRES RIO DE JANEIRO SAO PAULO  SANTOS

Commercial Banking Capital and Reserve Fund fl. 29,500,000

Foreign Exchange BALANCE SHEET PER THE 1ST JULY, 1919

Investment Securities - ASSETS LIABILITIES.
Cash in Hand_ _.vccao-. fl. 15,695,469 76 | Share Capital _...... prE fl.
‘|| Cash at Bankers...occaeeuo--u 7,945,466 656 | Reserve Fund
Member Federal Reserve System || Balances with Home and For- Bills Payable....
eign Bankers 20,579,789 61 | Deposits
Bills Receivable # 9 | Creditors in Current Account.. 87,8

Capital and Surplus $3,600,000 Debtors in Current Account... 51,841, Balances of Home and Foreign

Investments in Securities 8,748,084 21 Bankers
Securities Deposited 42,876,095 66 | Securities Deposited. .
Securities Bought not yet re- Pension Fun
ceived 1,706,840 08 | Unclaimed Dividend 5 '
500,000 00 | Dividend 1918-1919 1,896,000 00
100 | Undivided Profit. 932,606 26

f1.185,676,838 91 1.186,676,838 91

ALDRED & CO.,, LTD.

40 WALL STREET - PROFIT AND LOSS ACCOUNT PER 30TH JUNE 1919

NEW YORK DEBIT. _ ; C:IEDI'::; ;
Expenditure._ . ... .ecneonn.--f1-1,121,749 53 | Balance brought forwa rom

5 19017-1918. - icvabacacipmens fl. 88,175 81

Montreal London Paris Nizpﬁfffﬁ;ié;&';;‘féﬁ;;:;; ------- %,J5%,008 33, Less addition to Pension Fund... 25,000 00
Reserve.. . coevee-- £1. 500,000 00 —
" & " Special reserve 170,000 00 ! fl. 18,175 51
The services of our foreign offices | Writing off premises.. 100,000 00 Interest 1,681,886 95
di Shareholaers 9% 1,396,000 00 Bills and C -2,281,049 87
are at your disposal. Holders of Founders’

119,668 68
239,187 86

,666 26 / e
B. W. Strassburger N CsEmees fL3.875,611 83

SOUTHERN INVESTMENT SECURITIZ GENERAL BANKING BUSINESS
Montgemery, Ale CORRESPONDENTS ALL OVER THE WORLD

b://fraser.stlouisfed.org/
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$1,250,000 <
C.L.Best Gas Traction Company

7% Cumulative Preferred Stock

Par Value of Shares $100.
Exempt from the Federal Normal Income Tax.
Exempt from Personal Property Tax in the State of California.
Dividends payable quarterly July, October, January and April 1st.
Registrar and Transfer Agent, Mercantile Trust Company of San Francisco.
The business of the Company is confined to the manufacture and sale of tracklayer tractors. Its

plant at San Leandro, California, is organized and equipped for the highest efficiency in the manu-
faeture of its product.

PURPOSE OF THIS ISSUE

i .
To materially increase the capacity of the plant, enabling the company either to greatly add to its
present output of Best “60’s” or, if it so desires, to manufacture a large number of machines of smaller size.

CAPITALIZATION

On completion of this financing
Authorized = - Outstanding
Common Stock__ . _________ _. $5,000,000 $1,000,000
Preferred Stock, 79, Cumulative $5,000,000 $1,250,000
Debentures (maturing $50,000 each July,
October and January 1 next) ' ’ 150,000

The corporation agrees, commencing with January 1, 1923, to establish a sinking fund of 10%, of
its annual surplus earnings after payment of dividends on the Preferred Stock, but before payment of
any dividend on the Common Stock, which sinking fund shall be used to either purchase Preferred
Stock in the market if obtainable below the call price or to call Preferred Stock by lot as follows:

|

Stock callable at 100 for 5 years from date ‘ Stock callable at 105 for next 5 years,
of issue, Stock callable at 110 thereafter.
Stock callable at 10214 for next 3 years, -

“EARNINGS

During the six years ending December 31, 1919, the net earnings of the Company have averaged
27.069, on the invested capital, or approximately four times the rate of dividend on this issue of stock.
For the year 1919 the net earnings were approximately four times the dividend on this stock. For the
year 1920, based on orders now in hand and in prospect, it is estimated that the net earnings will be
equivalent to over eight times dividends on this issue of stock, without including any earnings from the

inereased plant capacity.

SAFEGUARDS ..

This issue will be preferred both as to earnings and assets and will be non-assessable. .

The net quick assets will be over $100 for each share of this Preferred Stock; the total net assets
of the Company, upon completion of this financing, will be over $200 for each share of this Preferred
Stock and both must be maintained at these amounts. S

No other issue of preferred stock having priority over this issue may be made without the consent
of the holders of 759, of this issue in writing.

Until all of the Preferred Stock shall have been redeemed no mortgage can be placed on the property
of the Company, nor can the Company issue any debentures or other obligations the maturity of which
shall be longer than one year from the date of issue, unless said debentures mature in annual equal install-
ments, and unless the issuance of such debentures shall not impair the ratio of assets to Preferred
Stock as stated. g :

No dividends can be paid on the Common Stock if there is any default in any of the conditions of
preference of the Preferred Stock.

This stock is now offered if, when and as issued and subject to the approval of the Commissioner
of Corporations of the State of California and Jared How, Esq., our attorney.

Price $93.50 Per Share, Netting 772% on the Investment

Application will be made to list this issue on the San Francisco Stock and Bond Exchange.

All statements herein are official or are based on information which we regard as reliable, and while we do not guarantee them,
we believe them to be correct. ]

Cyrus Peirce & ,Company

Los Angeles San Francisco Seattle
Citizens Nat’l Bank Building Insurance Exchange ‘ Hoge Building

jitized for FRASER
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$3,426,000

Equipment Note Collateral 7% Gold Trust Certificates
Series One

Payment Unconditionally Guaranteed by

General American Tank Car
Corporation

Maturing semi-annually November 1, 1920 to May 1, 1923

Dated May 1, 1920. Certificates have privilege of registration as to principal. ‘All cer-
tificates in denomination of $1,000 except $200,000 of last maturity of $500 denomination.

Free from any Normal Federal Income Tax up to 2% payable at the source

The Trust Certificates bear the unconditional guarantee by endorsement of General
American Tank Car Corporation (of West Virginia) to pay principal and divi-
dends as they mature. '

The following information is taken from official sources:

The business of the General American Tank Car Corporation was established in
1902. Under able and progressive management the Company has grown until
it is now recognized as the largest manufacturer of steel tank cars in the world.
Its plants are located in East Chicago, Ind., and Warren, Ohio, and its cars are
sold in the principal markets of the world. In addition the Company does a large
business in the leasing of cars to shippers. :

All of the capital stock of the General American Tank Car Corporation is owned
by and constitutes practically the only asset of a New York corporation of the

_ same name, whose common and preferred stocks have a present market value of

approximately $16,000,000. The consolidated statements of gross income, as
officially reported, show an increase of from less than $2,000,000 in 1913 to over
$19,000,000 in 1919. Net income, after payment of taxes, available for dividends
upon stock, increased from about $325,000 in 1913 to over $2,500,000 in 1919,

These Trust Certificates will be issued by the Harris Trust and Savings Bank
as Trustee and will be payable out of the proceeds of Equipment Notes deposited
with the Trustee of face value at least equal to the amount of Trust Certificates
issued. The Equipment Notes have been given to the General American Tank
Car Corporation in partial payment for steel tank cars of standard construction.
Average price of cars sold under these serial partial payment contracts is about
$2 800 each. No trust certificates will be issued in excess of $1,500 per car. Title
to the cars will be held for the benefit of the trust certificates pending the payment
of the total amount of the Equipment Notes under each sale contract:

For delivery if, as and when issued, on or about May 3, 1920,

.We recommend this issue for investment

All maturities at prices to yield 712%

Complete circular on request

Harris, Forbes & Company
: New York

First Trust and Savings Bank Chas. D. Barney & Co

Chicago New York

p://fraser.stlouisfed.org/
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150,000 Shares

Colombia Syndicate
STOCK

CAPITAL: 2,000,000 shares without nominal or par value
NO BONDS OR PREFERRED STOCK. NO bEBTS.

. Mr. Joseph F. Guffey, Preszdent of the Colombia Syndicate, has summarized his letter to the bankers as
Sollows:

Organization The Colombia Syndicate was organized four years ago by a group of capitalists and
practical oil and gas operators to acquire leases in Colombia, South America. It was incorporated
under the laws of Delaware in 1919 and has the following directors: Hon. William Flinn, Pittsburgh,
Pa.; Harrison Nesbit, President Bank of Pittsburgh, N. A.; H. M. Brackenridge, Pittsburgh, Pa.; .
George H. Flinn, of Booth & Flinn, Ltd.; Carroll Miller, Vice-President Guffey Gillespie Oil Co.;
Joseph I, Guffey, President Atlantic Gulf Oxl Corporation; and E. N, Gillespie, Vice-President Guffey
Gillespie Oil Company.

Control 0f the 2,000,000 shares authorized and outstanding the Guffey Gillespie Oil Co. owns 450,000
shares and the Atlantic Gulf & West Indies Steamship Lines, through a subsidiary corporation, owns
450,000 shares. Actual control of the Colombia Syndicate is held by the companies mentioned, to-
gether with individuals affiliated with them.

Properties The Colombia Syndicate owns leases on something over one million acres of carefully
selected lands in that Republic. Large tracts of these lands adjoin the acreage of the Tropical Oil
Company, control of which is said to have been recently acquired by the International Petroleum
Company, which in turn is controlled by the Imperial Qil Co., Ltd., in which the Standard Oil Com-
pany of New Jersey is largely interested. Three large wells which have been brought in by the Tropical
0il Co. are within twelve miles of the Colombia Syndicate property, which has the same geological
structure as the Tropical’s. Not yet having actually drilled any wells on our properties, they must
be regarded as simply prospects, but from the exhaustive reports of our geologists, Messrs. Griswold
and Clarke, I quote the following:

““As a summation of the oil possibilities we have El Loro Ridge and La Paz Ridge that seem sure oil reservoirs,
that pass through the full holdings of the Colombia Syndicate. These two structural uplifts are each a mile
wide and fully fifty miles long. They represent 64,000 acres of land. The upper sand can be safely estimated
"to produce 4,000 barrels to the acre and the lower sand fully 6,000 barrels to the acre, or a total of 10,000 per
acre, or 640,000,000 barrels of oil. This estimate includes only the exposed anticlines; it is probable that struc-
tural conditions exist in the twelve miles between these ridges and very possible that oil may be found to the west
of El Loro Ridge. If we estimate one-fourth of the land between the two ridzes at the low figure of 4,000 barrels
per acre there is added to the estimated oil supply fully 384,000,000 barrels, or a total of 1,024,000,000 barrels of
oil. Besides these estimates, we have the area to the east, that is underlaid by the oil producing horizon and

may be productive from crevices or thin porpous horizons. The area that may be considered oil territory is large,
and the area that may be possible oil terrisory is tremendous

Development To begin actual development work on the properties the first expedition, consisting of
engineers, transportation experts and construction men, sailed from New York to Colombia on
December 30, 1919. Subsequently another expedition was sent and work is now under way for the
building of roads, location of camps, ete., and actual drilling operations are expected to start by July 1.
Meanwhile drilling equipment, casing, tubing, pipe, machine shops and'all other necessary supplies
have been forwarded and we confidently expect to be producing oil before the end of the year. To
carry on development work, there is available $2,500,000 cash.

Prospects Our engineers and geologists have given us favorable reports on the properties. Our lands
) are dotted with large oil seepages. The Tropical Oil Co., as stated, has brought in three large wells
within twelve miles of our property, under similar geological conditions. Under these circumstances,
and if any reliance can be placed on the science of geology in discovering oil, we feel confident that
we will open up one of the largest high-grade oil producing fields in the world.

Having sold a large part of this stock, we offer the balance

AT $11 A SHARE

F. S. Smithers & Co. Mdore, Leonard & Lynch

19 Nassau Street '111 Broadway Frick Building The Ritz-Carlton -
New York New York . Pittsburgh, Pa. Philadelphia, Pa.

|

All statements herein are based on information which we regard as reliable, and, while we do
not guarantee them, they are the data upon which we have relied in the purchase of these securities.

p://fraser.stlouisfed.org/
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New Issue to yield 7.709,.

Secured by bonds of an issue listed
on the New York Stock Exchange.

Maker is one of the three largest Light
and Power Companies in the United States.

$10,000,000

(Total Authorized Issue)

Pacific Gas and Electric Company

of California
Five Year 79, Collateral Trust Convertible Gold Notes

Secured by deposit with Trustee of $15,000,000 Pacific Gas and Electric Company
General and Refunding Mortgage 59, Bonds, due January 1, 1942
Dated May 1, 1920 | Due May 1, 1925

Interest payable May 1 and November 1 in Chicago, New York or San Francisco. Denomi-
nations $1,000 and $500. Redeemable in whole or in part at 101 on any interest date.

INTEREST PAYABLE WITHOUT DEDUCTION FOR THE NORMAL FEDERAL INCOME TAX NOT TO EXCEED 2%

BANK OF CALIFORNIA NATIONAL ASSOCIATION, SAN FRANCISCO, TRUSTEE

Avuthorized byl the Railroad Commission of California. Eligible Investment for Savings Banks in California.

Convertible at par and interest at the option of the holder into (a) Pacific Gas and Electric Company First
Preferred 69, Cumulative Stock at 95, at any time prior to April 1, 1925, or (b) into Pacific Gas and Electrie
Company Common Stock at 80 on or before May 1, 1922, and thereafter and prior to April 1, 1925, at 85.

From a letter of A. F. Hockenbeamer, Second Vice-President of the Company, we summarize as follows:

|
The Pacific Gas and Electric Company is one of the three largest of its kind in the
United States. It operates 19 hydro-electric generating plants, 3 steam plants and 20 gas
manufacturing plants, its distributing systems extending into 33 counties of Central and
Northern California, having an estimated population of 1,850,000. .

Notes will be secured by pledge of $15,000,000 par value of the Company’s General and
Refunding Mortgage 5% Bonds due 1942, which, based on present New York Stock Ex-
change quotations, have a market value of approximately $1,700,000 in excess of the face
‘value of the notes. Under the provisions of the Trust Indenture the Company must
deposit additional bonds if at any time the market value of the pledged bonds falls below
1159, of the par value of the notes outstanding.

The General and Refunding Mortgage Bonds are followed by dividend paying stocks
of the Company, which, at present market quotations, have a valqe in excess of $42,000,000.

" EARNINGS

Gross Net Interest Set aside for
Year Earnings Earnings Charges Depreciation " Balance

1915 $18,944,180 $9,738,587 $3,985,410 $1,380,000 $4,373,177
1916 19,125,385 9,566,502 3,844,933 1,250,000 4,471,569
1917 20,321,728 8,717,037 4,100,907 1,250,000 3,366,130
1918 23,105,718 10,075,388 4,117,066 2,700,000 3,258,322
1919 26,582,688 10,333,561 4,285,257 © 2,500,000 3,548,304

Total $108,079,699 $48,431,075 $20,333,573  $9,080,000 $19,017,502

The above does not include interest charges of $700,000 on Notes now being issued, the proceeds of which will *
be expended for new property, the earnings from which should be far greater than increased interest charges.

Of the Company’s present installed capacity of 331,567 h.p., the hydro electric plants
generdte 210,924 h. p. and in addition the Company has recently obtained control of one
of the most valuable water power situations in the United States, capable of an estimated
ultimate development of 420,000 h. p. The first units of 70,000 h. p. are now under way
and should be delivering energy into the Company’s system during 1921.

These notes are being issued to provide funds for the additional development of the
properties of the Company. J

PRICE 97% AND INTEREST, YIELDING 7.70%,

Blyth, Witter & Co. | Halsey, Stuart & Co., =

San Francisco New York Chicago New York

Continental and Commercial Trust and Savings Bank
; ’ Chicago :

The above statements are not guaranteed, but are based upon information which we believe to be accurate and reliable and
upon which we have acted in the purchase of these notes. .

b://fraser.stlouisfed.org/ |
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REPORT TO THE STOCKHOLDERS

OF

General Motors Corporation

For the Fiscal Year ended December 31, 1919

Derrorr, MiCHIGAN, ApriL 9, 1920.

"TO THE STOCKHOLDERS:

Your directors submit herewith the annual report of
General Motors Corporation and its subsidiary companies
for the fiscal year ended December 31, 1919.

The income and profit and loss accounts include the
earnings apd surplus of the Corporation and its share of
earnings and surplus of subsidiary companies.

The plants have been maintained in good operating
condition. Ample provision has been made for deprecia-
tion of inventories, which are carried on a conservative
basis, being valued at or below cost. :

The books and accounts of General Motors Corporation
and subsidiary companies have been audited by Messrs.
Haskins & Sells, Certified Public Accountants, for the
fiscal year ended December 31, 1919,

There is includéd in the Consolidated Balance Sheet
as of December 31, 1919, the assets and liabilities of the
following divisions and subsidiary companies in addition
to various sales companies:

PASSENGER CARS AND TRUCKS

General Motors Group:
Buick Mortor Division Flint, Mich,
CapiLLac Motor CAR Division..........Detroit, Mich.
GENERAL Motors Truck DivisioN..Pontiac, Mich.
OAxkLAND Motor CARr DivisioN Pontiac, Mich.
OLps Mortor WoRrks Division Lansing, Mich.
Scripps-BooTH CORPORATION Detroit, Mich.

Chevrolet Group:
CHEVROLET Motor Co. or Micu.._Flint, Mich.
CHEVROLET Motor Co.oF N. Y., INc.Tarrytown, N. Y.
CHEVROLET Motor Co. )
or St. Louis, INC : St. Louis, Mo.
CHEVROLET MoTOR Co. oF TExAs... I't. Worth, Texas

General Motors of Canada, Ltd.:

CanapiaN Probucts, L1p., Div......Walkerville, Ont.
CuEVROLET Motor Co. .

oF CaNADA Division Oshawa, Ont.
McLAUGHLIN Motor Car DivisioN..Oshawa, Ont.
OLps Moror WoRKS oF CANADA Div.Oshawa, Ont.

TRACTORS AND IMPLEMENTS

Janesville, Wis.
Stockton, Calif.

SAMsoN TRACTOR DIvisION
SAMSON TRACTOR Co. or CALI

ACCESSORIES

United Motors Group:
BurraLo METAL Goops COMPANY
DAYTON ENGINEERING LABORATORIES
Dayton, Ohio
HarrisoN Raprator Corroration... Lockport, N. Y.
HvatT RoLLER BEARING Division... Newark, N. J.
Jaxon STEEL Propucts Division...Jackson, Mich.
KraxoN CoMPANY. Newark, N. J.
LANCASTER STEEL Propucts Corp. ..Lancaster, Pa.
NEW DEPARTURE MrG. CoMmPANY... Bristol,. Conn.
REMY ELECTRIC DIVISION. ..ot Anderson, Ind.

Buffalo, N. Y.

| MISCELLANEOUS

CrAMPION IGNITION COMPANY
DAYTON-WRIGHT COMPANY....
DELCO-LIGHT COMPANY

Flint, Mich.
-:Dayton, Ohio

Dayton, Ohio

Detroit, Mich.
GENERAL Mortors (Europg), Ltp....London, England
GENERAL Motors Export Co ..New York, N. Y.
SunNyYHOME ELECTRIC COMPANY. ..Detroit, Mich.
UNITED MOTORS GERVICE, INC, Detroit, Mich,

/

PARTS

Central Products Division:
CENTRAL AXLE DiIvISION.. Détroit, Mich.
CeENTRAL FORGE DIvIsION Detroit, Mich.
CENTRAL GEAR DIVISION. .o Detroit, Mich.
NorTHWAY MoTOR AND MFG. Dr1v, _Detroit, Mich.

Muncie Products Divis‘ion :

Muncie Parts Division
T. W. WARNER PLANT....

........... Muncie, Ind.
Muncie, Ind.

Saginaw Products Division:
CENTRAL FOUNDRY DIVISION. Saginaw, Mich.
CENTRAL MoOTOR DIVISION..... -.Saginaw, Mich.
- Jackson-CHUrCH-WILcOX DivisioN..Saginaw, Mich.
SaGINAW MALLEABLE IroN Co......Saginaw, Mich.

General:
CHEVROLET MoToR Co. or Bay Crry..Bay City, Mich.
MicHiGAN CRANK SHAFT DIvISION....Lansing, Mich.
St. Louts MFG. CORPORATION............St. Louis, Mo.
ToLEpo-CHEVROLET Motor Co Toledo, Ohio

AFFILIATED COMPANIES, OUR INTEREST IN WHICH IS
INCLUDED IN “INVESTMENTS.”

BEARINGS SERVICE COMPANY.............Detroit, Mich.
BroOwN-L1PE-CHAPIN COMPANY Syracuse, N. Y.
DoeHLER DIE CastiNG CoMPANY... Brooklyn, N, Y.
F1sHErR Bopy CORPORATION.. ....Detroit, Mich.
GENERAL LEATHER COMPANY.. -..Newark, N. J.
GENERAL M0OTORS ACCEPTANCE CorP.New York, N. Y.
INDEPENDENT LAMP AND WIRE Co. _Weehawken, N. J.

NoveLTy INCANDESCENT Lamp Co, ..Emporium, Pa.

'CAPITAL STOCK

The capital stock of the Corporation outstanding on
December 31, 1919, was as follows:
Preferred stock, 6%,

Debenture stock, 6%...
Common stock

Total Outstanding Capital Stock

$16,957,000
68,339,300
153,411,000

238,707,300

The changes since the last annual report, December 31, 1918, are:
Preferred stock decreased... $2,714,000
Debenture stock increased.. 39,164,000
Common stock increased 6,031,200

These changes are explained as follows:

Preferred Common

6% Debenture
New issue of 6% debenture . -
stock sold $30,000,000
Issued for acquisition of
new properties, etc
Issued account of conver-
sion of General Motors
preferred
Cancelled in accordance
with terms of conversion
of 6% debenture stock....
Increase in outstanding

*decrease

6,450,000  $6,031,200
2,714,000

$2,714,000%
$2,714,000%

$39,164,000  $6,031,200

INDEBTEDNESS

The Notes Payable of $6,812,318.68 shown on the
Balance Sheet under Current Liabilities represent $4,-
074,118.68 borrowed by our subsidiaries and used in their
operations, and the balance of $2,738,200.00 covers mis-
cellaneous indebtedness assumed by the Corporation in
the purchase of properties.

The other indebtedness of the Corporation on December
31, 1919, consisted of current accounts payable of $37,-
846,313.36 (composed wholly of obligations for mer-
chandise, etc.) and $11,521,770.64 liabilities accrued but
not due, for payrolls, ordinary taxes and other sundry
items.

WORKING CAPITAL

The net working capital as shown by the Balance Sheet
of December 31, 1919, amounted to $158,754,500.82. The
following is a comparison of working capital at December
31, 1919, with that of 1918:—

]
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1918
$ 30,636,621.48
28,852,018.00
172,304.86
3,316,384.90

7,305,626.76
21,995,359.50
91,137,512.59

$183,415,828.09

$ 18,453,316.99
10,802,154.11

3,769,865.29
$ 33,025,336.39
$150,390,491.70

Current Assets: . 1919
Cash in banks and on hand........... % 48,231,200.04
United States Government Bonds 213,218.49
Marketable securities 989,448.36
Sight drafts against B-L attached 10,945,061.06
Due from U. Govt. on war
contracts. 304,334.80
Notes and accounts receivable.... 26,444,871.05
Inventories at cost or less...... .. 128,696,651.70
Total Current Asset $215,824,785.50
Less Current and Accrued Liabilities:
Current accounts payable... % 37,846,313.36
Notes payable......... - " 6,812,318.68
Taxes, payrolls and sundries
accrued, not due......ccn.... Bihivesicn 11,521,770.64
$ 56,180,402.68
$159,644,382.82
From which deduct amount reserved
or two months’ proportion of
dividend on preferred and deben-
ture stock, payable February 1.... 889,882.00 488.463.00
Net working capital........ $158,754,500.82  $149,902.028.70

While it will be seen from the above that the net work-
ing capital has been increased during the year by $8,-
852,472.12, attention is called to the fact that the increase
in net working capital, exclusive of United States Gov-
ernment Bonds, amounted to $37,491,271.63. The amount
$28,852,018.00, invested in United States Government
Bonds in 1918 and temporarily carried in working capital,
was_converted during 1919 into cash and the proceeds
used for new construction, as was intended.

CAPITAL EXPENDITURES

Balance in real estate, plants and
equipment at December 31, 1918,
before deducting reserve for de-

$86,818,414.51

reciation
Acfditian through appraisal of prop-
erties exclusive of reserve for de-
%ecialion, per appraisal made by
anufacturers’ Appraisal C
Additions
properties.
lixpended during the year for-real
estate, plants and equipment....
Balance in real estate, plants and equipment De-
cember 31, 1919

GOOD-WILL, PATENTS, COPYRIGHTS, ETC.
Balance in this account December
8 $35,714,803.43

Additions through companies ac-
7,538,279.26
$43,253,172.69

29,888,896.13
12,439,458.71
47,741,697.65

$176,888,467.00

Lo .

through = purchase of

quired during year

Less: Appreciation in real estate,
plant and equipment through
appraisal, applied to reduction of
Good-Will, ‘Patents, Copyrights,
etc.. 22,929,283.88

Balance in Good-Will, Patents, Copyrights; etc.;

December 31, 1919 $20.323,888.81

Note—The addition of $29,888,896.13 to real estate, plants and
equipment, as the result of appraisal is exclusive of $6,959,612.25,
appraised depreciation applicable thereto, which (56,959,612.25) has
been added to reserve for depreciation. The net increase in present
value is $22,929,283.88, which latter sum has been applied as a re-
duction of good-will, patents, copyrights, etc.

. GENERAL

The net sales of General Motors Corporation and
subsidiary companies for the twelve months ended Decem-
ber 31, 1919, amounted to $509,676,694.80, as compared
with $326,044,755.95 in 1918, an increase of $183,631,-
938.85, or 56.3%,. The number of passenger cars, trucks
and tractors sold was 406,158 as compared with 246,834
for the previous year, an increase of 64.5%.

The payrolls for the year 1919 aggregated $104,380,000,
The number of employes in the service of the Corporation
and its subsidiary companies as of December 31, 1919,
was 85,980. This compares with 49,118 employes at the
close of the preceding year.

The. number of stockholders of-the: Corporation is in
excess of 24,100, of whom 6,650 are employes of the
Corporation, including its subsidiaries.

EXPANSION OF MANUFACTURING FACILITIES

The expansion of manufacturing facilities at your plants,
which was necessarily interrupted during the war, has
been resumed.. The more important projects during the
year are stated briefly as follows:

PASSENGER CAR, TRUCK AND TRACTOR PLANTS
Buick Motor Division, Flint, Michigan.—~During the

year the capacity of this Division was increased from a

_production of 350 passenger cars per day during January
to 500 per day during the last quarter. Construction now

under way at Flint and St. Louis will bring the total -

productive capacity for Buick cars to more than 700 per
day. The capital expenditure during 1919 was $5,018,660.88,

Cadillac Motor Car Division, Detroit, Michigan—Con-
struction was started on a new factory for the Cadillac

Division early in 1919. Rapid progress is being made on
this plant, which will embody the very best and latest
ideas for economical manufacture, and when completed
this factory will have a capacity of approximately 30,000
passenger cars per annum. New construction by this
Division required $4,937,160.81 during the year.” The
rapidly growing business also required the erection of a
new sales and service building in Detroit and a service
building in Chicago.

. Chevrolet Group.—During 1919, the productive capa-
city of the plants at Flint, Tarrytown, Fort Worth, and
St. Louis was increased to 800 cars and trucks per day;
additional construction under way will, when completed,
permit the production of 900 passenger cars and 50 trucks
per day. Capital expenditures by this Division during
the year required $7,420,460.19.

General Motors Truck Division, Pontiac, Michigan—
Rearrangement of the plant in Pontiac and additions to
present buildings will permit the production of 20,000
trucks per annum. Congestion at the Pontiac plant will
be largely relieved by the establishment of an assembly
plant in Eastern territory during 1920. ‘

Oakland Motor Car Division, Pontiac, Michigan—With
the completion of new construction started in 1919 the
capacity of this Division will be increased to 350 passenger
cars per day. A number of new departments will be
established, making the plant more nearly self-contained,
and insuring uninterfupted supply of the principal units.

Olds Motor Works Division, Lansing, Michigan—At a
cost of $2,552,090.44, the capacity of the Olds Motor
Works was increased to 300 passenger cars and trucks
per day, and thé plant put on a much more independent
basis than it formerly enjoyed by the addition of facilities
to manufacture some of the more important units formerly
supplied by other Divisions.

Scripps-Booth Corporation, Detroit, Michigan—This

ompany was recently removed to a modern factory where
its product can be built under much more efficient condi-
tions. The new facilities will make possible the produc-
tion of 100 Scripps-Booth cars per day.

Samson Tractor Division, Janesville, Wisconsin—Your
Corporation has been proceeding actively with the manu-
facture of the Samson line of farm tractors, implements,
and trucks. New facilities, which are practically complete,
provide for the manufacture of 100,000 tractors per year.

FISHER BODY CORPORATION INVESTMENT

Your Corporation was fortunate in assuring an enlarged
supply of bodies through the acquisition of a majority
interest in the Fisher Body Corporation, Detroit, Michi-
gan, the largest builder of automobile bodies in the world.
The Fisher Body Corporation is expanding its Detroit
facilities, thereby assuring your Corporation an adequate
supply of bodies, particularly of the closed type, demand
for which is increasing rapidly. 'The item “Notes Payable
Account Fisher Body Corporation Stock Purchase,”
shown on the Balance Sheet, represents the balance due
on account of this purchase and matures over a period of
five years. The total cost ($27,600,000) of the above

stock is included in Investments.

FARM AND HOME LIGHTING SYSTEMS

The acquisition of the Domestic Engineering Company,
Dayton, Ohio, now known as the Delco-Light: Company,
adds a new line to the Corporation’s activities—the
manufacture of complete farm and home electric light and
power plants. The enlargement of facilities now under
way will give this Company approximately double its
present capacity when completed.

ICELESS REFRIGERATORS

Early in the year your Corporation acquired the
Guardian Frigerator Company, Detroit, Michigan, now
known as the Frigidaire Corporation, which manufactures
a line of mechanical domestic refrigerators. This Division
is showing a healthy growth, and the desirability. of its
product assures a profitable future.

GENERAL MOTORS EXPORT COMPANY

The cessation of hostilities in Europe, after the produc-
tion of motor cars for civilian purposes had been suspended
for practically four years, provided an unusually active
market, and the export business of your Corporation
made notable strides during the year. Xlargely increased
allotment of production for export has been made in
order to more nearly meet the pressing foreign demand
for your products.

GENERAL MOTORS ACCEPTANCE CORPORATION
Early in the year the General Motors Acceptance Cor-

‘poration was organized to assist dealers in financing their
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purchase of General Motors’ products, and also to finance,
to some extent, retail sales. The gross business done by
this Corporation in 1919 exceeded $20,000,000.00.

HOUSING FACILITIES FOR EMPLOYES

The extension of manufacturing facilities entailed a
large increase in the number of employes, and at those
points where it was impossible to provide housing facilities
to meet this increase by any other means, the Corpora-
tion erected a large number of houses, which were sold to
employes at cost, less a liberal allowance in recognition of
present inflated construction cost.

ADMINISTRATION BUILDING

The rapid growth of your Corporation made it necessary
to provide suitable executive quarters in Detroit. There
was begun the construction of an office building which will
furnish ample accommodations for the needs of the Cor-

“poration and its allied interests for many years. Up to

- December 31st, the sum of $4,219,313.24 had been ex-
pended on account of this project, and is shown in In-
vestments.

Statement 1

CoNDENSED COMPARATIVE CONSOLIDATED BALANCE SHEET
oF GENERAL MoTORS CORPORATION AND SUBSIDIARY
CoMPANIES AS OF DECEMBER 31, 1919 AnpD 1918

ASSETS Dec. 31,1919  DEec. 31, 1918
Permanent Investment:
Real estate, plants and equip-
$176,888,467.00
23.084,824.58

$153,803,642.42

86,818,414.51
10,061,983.38

76,756,431.13

Investments in allied and acces-
) sories companies.

Current and Working Assets:
Cash in banks and on hand
United States Govt. Bonds.
Marketable securities.
Sight drafts against B-L attache
Due from United States Gov-

ernment on war _contracts....
Notes ($1,776,104.31 in_ 1919)
and accounts receivable ...
Inventories at cost or less
Total Current and Workin
Assets .. $215,824,785.50 $183,415,828.09

Deferred expenses. © § 3,301,712.82 3 - 762,651.85

2,839,531.23

b
$
$ 53,398,491.26 §
$

$48,231,200.04
13,218.49
989,448.36
10,945,061.06

304,334.80

26,444,871.05
128,696,651.70

30,636.621.48
28,852,018.00
172,304.86
3,316,384.90

7,305,626.76

21,995,359.50
91.137.512.59

'BONUS PLAN

Under the bonus plan adopted in 1918, there was
awarded to 6,450 employes, 14,088 shares 7% debenture
stock and 214,659 shares of no par value common stock.

EMPLOYES SAVINGS AND INVESTMENT PLAN

During the year the Corporation established an Em-
ployes Savings Plan under which .employes have the
privilege of paying into an interest bearing Savings Fund
a limited portion of their wage or salary. The amount
so paid in by employes is duplicated by the Corporation
paying a like amount into an Employes Investment
Fund, which Fund is invested in securities selected by the
Board of Directors. The priﬂl(ﬁpal and earnings of the
Investment Fund are credited to employes over a period -
of years. While this plan was not fully in operation until
the middle of 1919, there was a net amount in the Savings
Fund of $2,099,283.61 at the end of the year. The amount
paid by your Corporation into the Investment Fund was
invested in 7,758 shares of $100 par value common stock
of the Corporation. Out of the 62,297 employes eligible
to participate in this plan, 33,641 have already taken
advantage of its provisions.

DIVIDENDS

The preferred and debenture dividends have been paid
during the year at the full rate of 6%. Regular dividends
of 39, quarterly were also paid on the common stock

during the year.
THE OUTLOOK

The year just closed, notwithstanding the difficulty
experienced in securing certain materials and the shortage
of freight cars for shipping your product, was the most
successful in the history of the Corporation.

There is no diminution in the demand for your product,
the number of passenger cars, trucks and tractors sold for
the first quarter of 1920 to March 31 being 119,779, as
compared with 82,456 for the corresponding period of the
previous year, an increase of 45.29,. The net profits
for this period, before deducting Federal Taxes, are est-
imated at upwards of $26,500,000.00. .

Your directors take pleasuré in acknowledging their
high appreciation of the loyalty and efficiency of your
officers and employes.

By order of the Board of Directors.
W. C. DURANT,
President.

Good-will, patents, copyrights, etc. $720,323,888.81 $ 35,714,893.43
$446,652,520.81  $299,489,335.73

LIABILITIES
Capital Stock:
ebenture stock (authorized
$500,000,000) issued.
Less: in treasury of Ge
Motors Corporation .

$ 72,771,800.00

4,432,500.00
% 68,339,300.00
Preferred stock ' (authorized $20,~
000,000) issued
Less: in treasury of General
Motors Corporation
In hands of public..—.. § 16,957,000.00
Common stock (authorized
$500,000,000) issued........coeenu.
Less: in treasury of General
Motors Corporation
In hands of public....... $153,411,000.00
. Total in hands of public  $238,707,300.00
Bonus stock awarded.... . §  7,848,570.00
Purchase Money Bonds. .8 150,000.00
Notes payable, account Fisher
Body Corp. stock purchase. % 21,840,000.00
Outstanding Capital Stock and
surplus of subsidiary companies,
being the Flis[portion not owned
by General Motors Corporation:
Capital Stock mmeeeerneeee i
Surplus.
Total
Current Liabilities:
Accounts payable..
Notes payable 6,812,318.68
Taxes, payrolls and
accrued not due 11,521.770.64 -
Total Current Liabilities % 56,180,402.68
Reserves:
For two months’ proportion of
Dividend on Preferred and
1Debenture stock, payable Feb.

30,756,300.00

1,581,000.00
29,175,300.00

$ 16,957,000.00 19,684,300.00

13,300.00
$ 19,671,000.00

$156,991,900.00
3,580,900.00

$151,301,100.00

-3,921,200.00
$147,379,900.00
$196,226,200.00

$.225,000.00

2,960,400.83
427,754.20

3,388,155.03

1,163,077.19 %
422,266.38

1,585,343.57 §

37,846,313.36
10,802,154.11

3,769,865.29
$ 33,025,336.39

sundries

889,882.00 488,463.00

25,863,823.23
3,863,420.65

$ 30,215,706.88
$ 36,408,937.43
$299,489,335.73

For Federal taxes and extraor-
dinary expenditures 36,262,472.70
For sundry contingencies.ameeem-. 4,546,652.54

Total #741,699,007.24
Surplus 3 78,641,807.32
Total $446,652,520.81

$ 18,453,316.99.

Statement 2

INCOME ACCOUNT

Year ENDED
Dec. 31, 1919
Net profits for year after deducting all
expenses of manufacture (including
maintenance), selling and adminis- |
tration, as well as ordinary taxes,
insurance, depreciation ($6,656,-
359.03 in 1919) of plant and equip-
ment, employes’ bonus stock, em-
ployes’ investment fund and allow-
ances to employes on houses
Less: Provision for Federal taxes and
extraordinary expenditures.

YeArR ENDED
Dec. 31, 1918

$90.517,519.38  $35,504,576.41

20,113,548.19
$15,391,028.22

$60,517,519.38

General Motors Corporation propor-
tion thereof.

Preferred dividends for 12 months at
rate of

Debenture dividends for 12 months at
rate of 6% .

$60,005,484.49 $14,825,530.19

$ 1,032,376.00

3,180,136.60
$ 4,212,512.60
Undivided profits. e et $55,792,971.89

$ 1,180,901.00

739,566.00
% 1,920,467.00
$12,905,063.19

Statement 3

ProriT AND Loss ACCOUNT

YEAR ENDED
Dec. 31, 1919

Profit and Loss Surplus at the begin-
$36,408,937.43

ning of the year.

Add undivided profits per Income
55,792,971.89

3.764,529.00

Account above.

Additions through acquisition of prop-
$95,966,438.32

Less: Cash Dividendg/paid on common stoc

Year ENDED
Dec. 31, 1918

$11,508,392.57
12,905,063.19

23.232,791.67
$47,616,247.43

erties and other adjustments
k:
February 1—3%.. $ 4,431,438.00
May 1—39 4,028,001.00
August 1—39, 4,215,147.00
November 1—3%...

$ 2,292,150.00
2,292,567.00
3,205,704.00

.. 4,649,955.00 3,446,889.00
$17,324,541.00 $11,237,310.00

Profit'and loss surplus December 31....$78,641,897.32 $36,408,937.43

Note—The net book value of real estate, plants and equipment was
increased by 522,9_29,283.88 during the year, as the result of appraisals
made, and good-will correspondently reduced.
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2,000,000 Kronen

City of Carisbad

Bohemia

Czecho-Slovakia

4% Bonds

Issued: October, 1919, and subsequent years

Denominations: 500; 1,000; 2,000
Authorized and Outstanding: Kronen 10,000,000

Redeemable either by annual drawings am
beginning 1924, or by purchase at par and accrued'interest. The

amount to be drawn may be increased or reduced at the
discretion of the City Administration. :

The bonds are a direct obliga-
tion of the municipality of
Carlsbad, which guarantees
the payment of both principal
and interest with its entire
present and future property
and its full tax-levying power.

The proceeds of the issue are
to be employed for the better-
ment of the tourist trade and
to make planned additions and
improvements on the city bath
houses, a remunerative source
of income to the city.

These bonds are exceptionally
attractive as they afford an
excellent opportunity for large
profits with the rise in value
of ‘the Czecho-Slovakia krone,
which now represents only
about 7.5% of its pre-war
value.

Carlsbad is the most celebrat-
ed watering place in the in-
terior of Europe. It is one of
the leading health resorts o’
the World.

Carlsbad’s medicinal mineral
springs annually attract tens
of thousands of fashionable
visitors.  These, until inter-
ruption by the war, have stead-
ily increased in number (over
150,000 in 1914, more than
15% of whom were Ameri-
cans). :

Carlsbad is note\d for the
splendid establishments con-
nected with the springs and
baths. It is the center of por-
celain and iron industries, is
situated in one of the most fer-
tile parts of Europe and ex-
ports on a large scale water
and salts from its springs,

We recommend the Bonds of this famous health resort
—certain to grow in popularity under peace condi-
tions—as an attractive investment that should ma-
terially increase in value upon the return of exchange

rates to normal.

Price on Application

Josephthal & Co

Members New York Stock Exchange

120 Broadway

New York

Telephone: Rector 5000

Tke statements contained herein while not guaranteed to be correct, are based
tpon information and statistics which we believe to be accurate and reliable,

1

Due February 28, 1979

ounting to 5% of the entire issue,
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May Investment Offerings

First Mortgage Railroad Bonds

The list of first mortgage railroad bonds given below includes only issues which are

entirely secured by first mortgage on important mileage or terminal property of

trunk line railroads. At present prices these issues yield from 5.90% to 8.45%
if held until maturity.

Chicago, St. Louis & New Orleans RR. Co. (Ill. Central) Cons..5s o 1951,  5.90%
Cleveland Short Line Ry. Co. (N. Y. Central) Ist. . .-csizmadn 4145 N-M-C 1961 5.95%,
Houston & Texas Central RR. Co. (Southern Pacific) st ... 5s 1937 6.95%
Norfolk Terminal Ry. Co. 1st - 1961 6.05%
Southern Ry. Co., Memphis Division, 1st - 1996 6.159,
Illinois Central Ry. Co. Western Lines 1st ; 1951 6.20%,
Grand Rapids & Indiana RR. (Pa. RR.) 1st 3 1941 6.20%,
Elgin, Joliet & Eastern Ry. Co. 1st. oriiccade oo s _5s 1941 6.25%
St. Louis, Peoria & Northwestern Ry. Co. (C. & N. W.) 1st_.__5s 1948 6.35%
gt. Lawrence & Adirondack Ry. Co. (N. Y. Centrai) Ist__._-__5s © 1996 6.409%,
Southern Pacific Co.-San Francisco Terminal st .- -oco----- 4s 195_0 6.40%,
Chicago, St. L. & New Orleans RR. Co. (Il Cent.) Mem. div. 1st'4ds 1951 6.55%,
Central Pacific Ry. Co. (Southern Pacific) First Refunding.- .- __ 4s 1949 6.%0%
Winston-Salem Southbound Ry. Co. (Atlantic Coast Line) 1st_-_4s 1960 6.65%

Cleveland, Cincinnati, Chicago & St. Louis RR. Co., )
Cincinnati, Wabash & Michigan Div. Ist . --ccooooeo- 49 1991 6.65%

Kansas City Southern Ry. Co. Ist_ .o ooooomommmomnmen- 3s 1950  6.65%
Virginian Ry. Co. 1st 5 ’ 1962 6.70%
Colorado & Southern Ry. Co. 1st 1929 7.009,
Mobile & Ohio RR. Co.-Montgomery Division Ist_-....------- 58 1047  7.05%
St. Louis Merchants Bridge Term. Riry. Co Iibo sci cnamieaiomomn 58 1930 - 7.05%
Oregon & California RR. Co. (Southern Pacific) Ist_ - -oo--- 5s 1927 7.109%,
St. Louis, Iron Mt. & So. Ry. Co.(Mo.Pac.)River & Gulf Div. 1st_4s 1933 8.45%,

N—Legal Investment for Savings Banks & Trust Funds in New York
O Me— % “ “ “ “ “ \ “ “ « Massachusetts
o— “ “ “ “ w e e “ “ Connecticut

| :
Orders may be telegraphed at our expense.

Redmond sda.

M embefs New York and Pittsburgh Stock Ezchanges.

33 Pine Street, New York Union Arcade}Bldg., Pittsburgh

Private Wires to Philadelphia, Pittsburgh, Providence, Hartford and Boston.
|
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The folliwng table, made up by telegraph, &c., indicates that the total bank 113102 ¥ 85.000
clearings of all the clearing houses of the United States for the week ending to-day0Q e i
have been $8,596,931,866, against $9,202,875,025 last week and $7,638,655,645 TotalMid.West|1,101,431,152 849,022,797, 6 777,102,610 764,035,365

|

the corresponding week last year. . ;
ian Franeisco...| 151,411,070 106.(1583.32-3" 1 gg.ggg,{%g}g 76,239,489

—Returns by Telegraph. P 08 Angeles 77,502,000, 40,193,000, X 1190, 30,702,000
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THE FINANCIAL SITUATION.

The proposal to enact a retroactive law to pay a
soldiers’ bonus out of so-called war-profite, or excess
profits, is so maﬂjfestly unjust as to arouse indigna-
tion of right thinking men not affected thereby. Has
the war actually destroyed the moral sense when it
comes to passing laws to raise taxes? Having con-
doned the original wrong in war-taxation of “making
the rich pay” its cost, are we to go on taking from
this convenient coffer all that we need regardless of
time or occasion? In all probability no such law
can pass. But the very proposal to go back over
three years and take from so-called excess profits
_ another unjust, inordinate and business-paralyzing
sum for any purpose must awaken alarm.

Where are those war profits now? Having been
absérbed in a thousand ways into the substance
and-functioning of business how can they be appre-
hended in order to be levied upon? Is this a sinister
and deceptive entering wedge to a capital levy in
this country? Tor to all intents and purposes what
is left of war profits are now incorporated in capital
and the conduct of business. Has not a large part
gone into capital outlays for business development
and extension? Has not a part been spent, con-
sumed, obliterated? Is it possible to reassemble
the elements that have gone into the body of trade
any more than to bring them back to their original
form from the human body? ;
 As to expediency, is‘it possible that any thoughtful
~ legislator can seriously consider throwing business
into the disorder and even apathy which such a
retroactive law would compel? If this method is
to continue to receive countenance no citizen will
be sure that he can call a single dollar his own.
Yet there are members of Congress actually advocat-
ing such a plan. “Increase production’—everybody
admits this is the thing to do—but take away the
very means of new and increased production, the
reinvested profits of business. And not to reinvest
in some wholesale way by the curtailment say of the
general war debt, but to be paid to millions of indi-
vidual soldiers, and in such small sums per man as
to prevent their personal reinvestment in new
business initiative -and individual enterprise. It
is a proposition simply staggering to common

_ sense. y

But the moral of it in the realm of law and justice?

Prohibition having come, whiskey and the saloon
having been declared an evil, why not in addition to
the confiscative destruction of the property involved,
pass a law to take from the brewers all their previous
profits on the ground that their former business was
against the public welfare? And if time is nothing,
why not go back to the civil war and tax the unholy
_profits of every mule-dealer who sold to the Govein-
ment at enormous prices? Law, the instrument of
justice—rather the enginery of reprisal, revenge,
even rapine. - What a puerile sense of equity we havé
heretofore entertained.

. There are a few minds, not many, who believe it
no wrong to steal from a thief. There are a few
minds, not many, who believe it is all right to “beat”
a corporation when convenient, safe, or possible.
But that a legislative mind, a mind trained on the
theory that ex post facto laws are inherently wrong,
morally debasing, should seek to fasten this retro-
active feature upon profits or property awakens
wonder, chagrin, uneasiness.

p://fraser.stlouisfed.org/

Ts it not time to put the stamp of public disapproval
upon the advocacy of this form of law-making? Is
it not time to point out the man in Congress who sug-
gests this method of overcoming our admitted defi-
ciencies and perplexities in the realm of revenue?
Are the people of this country going to sit silent and
be mulcted of their savings, earnings, profits and
property by means that have long been counted
basely wrong? All taxes have a way of finally
impinging on the farmer. Is he going to allow repre-
sentatives poisoned by hatred of ‘“the rich” to pas3
laws to raise reveaue that after wandering in the wild-
erness of spent fortunes and consumed profits to no
avail at last come to hig own door with other demands
upon current life, toil and ownership in order to
collect? Why not proceed farther and repeal all
“statutes -of limitations” and throw open the courts
to the trial or every charged c¢rime since the construc-
tion of the Government? Why not imprizon men
for the debts of their forefathers?

We seem in some dubious way to have reached as
a people a sort of tolerance for injustice in legislation.
The very accumulated judgment of time and experi-
ence has declared that laws which reach backward
imposing penalties and requirements on citizens at a
time when there were no such laws are intolerable to
freedom and justice. When has the law ever declared
that excess profite (so-called) were wrong? And if
it had the Government is particeps criminis when it
takes over any part, however small or large, as a
collector of revenue. If excess profits are not legally
wrong (omitting profiteering which is already. pro-
vided for) can the Government therefore say they
are morally wrong—and then proceed to live off
them?- Can a returned soldier, even, be happy in
receiving such “tainted money”’ ? Has it come to pass
that expediency is the mother of right—that having
no other legitimate soucce of revenue we may proceed
to the illegitimate without a qualm of conscience?

The fact is one wrpng-doing leads to another.
Some say it is wrong for men who gave themselves
for their country to now demand extra pay therefor.
This is to be modified by the fact of conscription. But
can the man who hag pride in-the fact of his perform-
ance of duty even to the “great sacrifice” now claim
he was not paid enough for that which nothing can
pay for? But this vexed question, as it must be in
many minds, still cannot excuse acceptance of a
deliberate plan to go back in the years, all too heavily
burdened with taxes, and by law take more. We
have already in the whole taxed ourselves for these
years at a heavier ratio than other countries. It
would be inexpedient, impolitic, immoral, unjust,
to now lay other burdens on those burdensome years.
It is time to banish this idea in taxation from out our
mindgs forever.

Canadian foreign trade for March ‘1920 (imports
and exports combined), owing to a phenomenal in-
crease in the imports, established, by an appreciable
amount, anew high record for the period. The expan-
sion in imports, as in February, was quite general
through the various commodities, but most notice-
able in agricultural and animal products. Exports,
on the other hand, were only nominally heavier than
a year ago, augmentation in the outflow of agricul-
tural products and paper, &c., having been very
largely counterbalanced by a decline in animal
products. Consequently the balance of trade for
the month was in large amount against the Do-
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minion, reducing to a material extent the net ex-
ports for the fiscal year. The expansion in imports
month by month for about a year past and particu-
larly the enormous increase in March has been the
- occasion for much comment recently, and has drawn
attention to the fact that Canada will either have
to reduce its purchases abroad to a material extent
or its status will again be that of a debtor rather
than a creditor nation. Unquestionably the Do-
minion has much improved its facilities for pro-
duction as compared with pre-war times, and notice-
able progress has been made in developing markets
abroad for its products, but the great growth in the
imports serves to offset the advantages on that
score and accounts for the efforts now making to
curtail foreign purchases.
The merchandise exports for March, domestic
and foreign, were valued at $98,219,009, against
$98,007,476 in 1919 and $103,718,976 in 1918. For
the twelve months of the Canadian fiscal year from
April 1 1919 to March 31 1920 inclusive, the ex-
ports reached $1,286,658,709, which contrasts with
$1,268,765,285 a year earlier, and the high-water
mark of $1,586,169,792 in 1917-18. Imports for the
month at $142,497,373 compare with only $71,749,-
569 and $87,255,698 one and two years earlier, with
. the totals for the full year $1,064,516,177 and $916,-
428,335 and $962,521,847, respectively. The ad-
verse or import balance for the month this year,
therefore, was no less than $44,278,364, this com-
paring with an export balance of $26,257,907 in 1919
and $16,493,368 in 1918. For the twelve months
the result iz much better. Still, while there is an
excess of merchandise exports over merchandise
- imports, the amount is but $222,142,532—the small-
est since 1915-16, and compares with $352,335,930
in 1918-19 and $623,647,945 in 1917-18.

The annual convention of the National Association
of Cotton Manufacturers, held at the Copley Square
Hotel, Boston, last week, marked an occasion of
unusual importance to those in interest, taking into
account the fact that the cotton manufacturing in-
dustry, in common with all others in the United
States, is facing problems that, sooner or later, must

. be solved along lines that will bring operations back
into normal channels with the least possible friction.
Recently, of course, cotton manufacturers have en-
joyed a measure of prosperity far greater than ever
before experienced. But that prosperity has served
as a disturbing factor among labor, even though
operatives have shared in it through the receipt of
wages greater than ever before paid to them.

Probably never before in the history of the Na-
tional Association have the papers submitted been of
more absorbing interest to those in attendance than
those read at the convention last week, and it is
evident from the close attention they received that
the suggestions made therein will in the main be
accorded practical application where that has not

- already been done. The opening address of the
President, Mr. W. Frank Shove, besides embodying
an interesting summary of various developments since
the last previous annual meeting, went at length into
a consideration of the labor problem—the all-import-
ant subject at this time of the general shortage of
efficient help. Admitting the difficulties attendant
‘upon reaching satisfactory results, owing to the wide
areas to be covered and the differing local conditions,
Mr. Shove advocated the adoption of a standardized

wage list for the cotton industry, the subject to be
taken up seriously at an early date. Time and again,
he said, “we have had sufficient illustration of the
folly of maintaining the present system, in view of the
fact that there is a better one available, and a stand-
ard list would eliminate to a very great extent the
evil of the constant migration of a certain percentage
of operatives from one centre to another because of
ill-considered variations in rates of pay, Not only
that, but such variations are used as a lever by one
section to obtain increases in order to bring schedules
up to the level of another section.” He intimates,
moreover, that high rates for night work have mili-
tated seriously against volume of production in that
many operatives have preferred to work three or four
nights per week for almost twice the pay obtainable
by working forty-eight hours per week in the day time.
As a solution of the admitted shortage of labor, Mr.
Shove suggests that under certain restrictions immi-
gration be permitted in order to fill the gap.

A series of group discussions were a feature of the
convention. The morning session of Thursday, for
instance, had for its theme, ‘“The Way to Industrial
Good Will,”” and Dr. Charles W. Eliot, former Presi-
dent of Harvard University, Dudley R. Kennedy, of
Philadelphia, Horace E. Rice, of Boston, Boyd
Fisher, of Detroit, Sherman Rogers, of New York,
and Miss Ethel Thomas, of La Grange, Ga., ad-
dressed the assemblage. Mr. Kennedy attributed
the present wave of industrial unrest to a misappre-
hension of the fundamental facts of industry on the
part of the workers. He said he had no panacea to
offer, but suggested that there must be a better under-
standing arrived at between employer and employed,
for which there could be no royal recipe except a
right disposition and common sense in treating the
individual situation so as to establish mutual confi-
dence. Dr. Eliot, voicing his agreement with the -
proposition laid down by Mr. Kennedy, suggested
co-operative management of industrial plants as a

-very salutary thing for the stabilizing of industry and

the assurance to the employee of steady employment.
Mr. Fisher, speaking at some length, expressed|
belief that collective bargaining, if adopted volun-
tarily, would prove effective in engendering a better
feeling between employer and operative. Mr. Rogers,
ascribing the present industrial unrest primarily to
the propaganda of agitators and the arrogance of
wooden-headed straw bosses and wunder-foremen,

referred to hatred by workingmen for some of the

finest and most considerate plant owners because of
misinterpretation of the abuse to which they had to
submit as having been by direct orders of the manage-
ment. The great trouble in industry, he said, is the
lack of confidence that workers hold toward the
management. Mutual respect between foremen and
men occasions respect for the management. Miss
Thomas addressed the convention on welfare work in
Southern mills, and Mr. Rice devoted his attention
at length to group insurance as a means of bringing
about more cordial relations between employer and
employee. \ !

A not unimportant paper read at the convention
was one by C. F. Weed on the opportunities offered
in the Pacific, and in China in particular, for the
extension of our trade in cotton goods. Voicing the
opinion that we do not have in this country any real
appreciation of the tremendous potentialities of China
or of how quickly some of them are likely to be real-
ized, he pointed out how our trade can be greatly in-
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creased, through the adoption of the “compradore”’
system, i. e., the employment of a Chinese of good
standing, who, for a small commission, guarantees
the falfilment of obligations at maturity. This
system, which Mr. Weed explained very fully,
eliminates, he claims, all credit risks. The Federal
Government was represented at the convention by
Mr. Philip B. Kennedy, Director of the Bureau of

Foreign and Domestic Commerce, who spoke on the.

export trade situation as regards cotton goods, and
by Mr. D. S. Murphy, of the Department of Agricul-
ture, who with Mr. Albert L. Scott, of Boston, Mr.
H. M. Cottrell, of Little Rock, and Mr. W. H.
Knox, of Phoenix, Ariz., participated in a group dis-
cussion on “The Growing and Handling of Cotton,”
which brought forth some practical suggestions for
co-operation between the grower and spinner likely
to result in savings for both.

. Most of the cable advices from San Remo last week
did not indicate that the unity program as between
Great Britain and France, for dealing with the most
important political questions and problems in Europe,
about which both Lloyd George and Premier Miller-
and spoke so emphatically in interviews on their way
to the conference, was making much progress.
Apparently, however, the final results of the delibera~
tions were far more satisfactory than at first scemed
probable or even possible. At any rate, Lloyd
George was quoted as saying in an interview with the
Paris newspaper correspondents at San Remo that
he “regarded the San Remo conference as one of the
most useful that had been held.” As the successive
sessions of the gathering were held evidently those
two Premiers realized not only that they had enunci-
ated the right principles in their interviews, but also
that they must not fail to put those principles into
effect in the agreements regarding which they were
in daily negotiation.

“In the course of the interview with the representa-
tives of the French papers Lloyd George put the situ-
ation in a forcible and suggestive way. He was
quoted as follows: “We are of the same flesh, but
1ot of the same spirit. Some of us are too suspicious.
We have differences in disposition and we might as
well recognize it. There is no use in magnifying
every little insect into an elephant or a rhinoceros.
That is what some people are disposed to do.” Con-
tinuing to outline the needs of Europe and of the
world from his point of view, the Premier said:
“World peace requires the unity of France and Eng-
land. I want nothing so much as that and we must
make allowances *for each other’s temperament.
If the French will do that, the English will. Any
disagreements we have in the future we must talk
over man to man and not shoot at each other at
long range.” The Associated Press correspondent
at San Remo summed up the results of the confer-
ence as follows: “The results of the Supreme Coun-
cil's ten-day meeting, which closed to-day [Monday]|

" are such that each Government taking part considered
that its aspirations have been measurably satisfied.
The Premiers and Foreign Ministers met in mutual
distrust. They part in. great personal cordiality
and with much more confidence in the future.”

The official statements issued from time to time
while the conference was in session made it clear that
far more relatively was accomplished during that
ten-day period than in the protracted sessions of the

Peace Conference in Paris last year. At least this
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was true with respect to the reaching of agreements
for the handling of the most pressing political ques-
tions in Europe. For instance, it had been reported
that while France was much in favor of using force,
as was illustrated by the occupation, by her troops,
of several German cities, to compel Germany to
live up to the terms of the Treaty of Versailles,
 Great Britain had not favored such aggressive meth-
ods. In his interview with the French correspon-
dents Lloyd George denied that his country had
taken such grounds and was reported to have asserted
that “the British Government has never disavowed
the use of force to compel Germany to fulfill her
promises, and England stands ready to use military
means when they become necessary.” In fact, the
Allies agreed, at the San Rémo conference, upon a
so-called declaration which was forwarded to Ger-
many, and in which it was asserted that ‘“‘the treaty
must be executed and remain as the basis of relations
between Germany and the Allies.” The latter went
so far in this declaration as to tell the Germans that
“they [the Allies] are resolved to take all measures,
even, if necessary, the occupation of an additional
part of German territory, in order to insure execution
of the treaty.” Premier Nitti of Italy was said to
have objected to the military features of this program
when it was first presented to him, but it was stated
that “Premiers Millerand and Lloyd George showed
the Ttalian Prime Minister the necessity of condsider-
ing .such an eventuality”, and it was added that
“Foreign Minister Hymans of Belgium and Baron
Matsui, the Japanese Ambassador to France, joined
them in this point of view, which,” it was stated,
‘was adopted by the Council.”

It seemed probable also that there would be stead-
ily decreasing distrust and friction between the Ger-
man and French Governments over the occupation
of the Ruhr Valley by German troops and of certain
German cities by French troops. Ina Paris dispatch
on Tuesday morning it was reported that “Dr.
Goeppert, head of the German peace delegation at
Paris, has handed to the French Foreign Office a new
note stating that the number of troops in the Ruhr
Basin has been reduced to 17,000 men.” Subse-
quently, according to another Paris dispatch, he in-
formed Premier Millerand that “the additional troops
which had entered the Ruhr district had all evacuated
on April 21.”” The German papers were said tohave
inferred from these communications that “the with-
drawal of the French troops from the Rhine towns
will take place immediately.” By a Paris cablegram
received Thursday afternoon the conflict of state-

| ments as to this point was both increased and cleared

up. It was stated in the first place that Dr. Goep-
pert had called on Premier Millerand the day before
and intended ‘“to hand him a note requesting evacua-
tion of Frankfort by the French troops in view of the
fact that the German forces in the neutral zone had
been reduced to the 17,000 men permitted in the area
by the agreement of August, 1919.” On the other
hand M. Millerand was reported to have “explained
that the Allies preferred to stand by the original
agreement that the troops be counted by units.”
He called attention to the fact that “the number of
units in the neutral zone still exceeded the number
allowed,” and said ‘““the French evacuation depended
upon verification of German evacuation to the number
of units agreed upon.” According to the report

“thereupon M. Goeppert decided not to hand the
note to M. Millerand.” :
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Premier Millerand in the course of a report on the
San Remo conference which he made to the Chamber
of Deputies on Wednesday, was quoted as saying
that “all France’s interests have been safeguarded,”
and that “Frankfort and Darmstadt will be evacuated
as soon as German units are withdrawn from the Ruhr
and replaced by police.”

\ %

The Allied Premiers appeared to be greatly puzzled
still. as to what to do with Armenia. Last week
Lloyd George was reported to have favored asking
the United States to accept a mandate for that
country. According to some of the cable advices
the suggestion was made that Denmark be ap-
proached with a view to accepting the mandate,

while Lord Curzon was reported to have stated at a

session of the Supreme Council that if Denmark
refused he was authorized to say that Canada would
accept the mandate. Early this week it was claimed
in San Remo advices that Armenia would be made
an independent State and that no other Power would
be asked to look after its interests and to protect it.
In other advices from San Remo the assertion was
made that at its session on Sunday, the “Supreme
Council decided to send to the American Govern-
ment a formal offer of the mandate for Armenia.”
 The author of one dispatch added that ‘‘if the United
States will not accept the mandate President Wilson
will be asked to act as arbitrator in the question of
the boundaries of Armenia.” It became known here
Sunday morning through a telegram from Washing-
ton that the United States Government had given
formal recognition to the Armenian Republic as a de
facto Government. It was stated that “the formal
notification was contained in a note sent by Secretary
Colby to Dr. G. Rasdermadgain, representative of
the Armenian Republic in Washington.” In.an-
other Washington message that came to hand the
next day the assertion was made that “while no in-
formation is obtainable in Washington as to whether
the Government has been informed of the reported
decision of the Supreme Council at San Remo to
ask the United States to take the mandate for Ar-
menia and name President Wilson as arbitrator of
Armenian boundaries, there is abundant evidence that
the mandate will be refused by this Government.”
The correspondent said that it was thought in official
circles in Washington that the President might be
willing to serve as arbitrator under certain conditions.
Definite announcement was made in an Associated
Press cablegram from San Remo on Monday morn-
ing that at the same session ‘“the Council awarded a
mandate for Mesopotamia and Palestine to Great
Britain and a mandate for Syria to France.” In still
another cable message the statement was made that
‘““the assignment of the Mesopotamia mandate to
Great Britain and that for Syria to France is in ac-
cordance with plans long standing.”

Regarding the Adriatic question the advices as to
just what the Supreme Council had done were some-

what conflicting. In a cablegram from San Remo
dated a week ago to-day it was claimed that “Premier
Nitti of Italy and Anton Trumbitch, the Jugo-Slav
Foreign Minister, have accepted President Wilson’s
settlement of the Ardiatic problems making Fiume a
buffer State with no continuity of territory between
Fiume and Italy.” According to an Associated Press
dispatch from San Remo dated Sunday the Adriatic
question was brought before the Supreme Council
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| the disturbance in the Ruhr.”

that afternoon. The correspondent said that ‘“the
Italian Premier, Signor Nitti, proposed a settlement
that followed generally President Wilson’s note of
December 9th.” He added, however that “it varies
to include a constitution for the buffer State of
Fiume, to which both the French and British
Premiers objected on the ground that it limited too
greatly the position of the new State.” Those two
Premiers were even quoted as saying that ““they could
not accept it,” and as having declared that “Italy
should either take President Wilson’s plan or abide
by that of the Treaty of London, which gives Fiume
to the Jugo-Slavs.” It was further stated that
Premier Nitti promised to give his decision the next
day. The correspondent noted that ‘“the general
belief is that he will prefer President Wilson’s settle-
ment to the Treaty of London.” In the course of
a farewell concert Monday night to the Allied dele- -
gations'to the San Remo conference it was reported
that Italians took advantage of the affair “to stage
a demonstration in favor of awarding Fiume to
Italy.” It was recorded that ‘“when the orchestra
struck up the Italian national anthem, the Italians
and leading members of the nobility who are winter-
ing on the Riviera rose, and turning teward Lloyd
George and Premier Millerand, shouted ‘Long live
Fiume and the Adriatic. We fought for them, but,
with 500,000 Italians dead, you gave a whole Empire
to Greece, who murdered your soldiers in the streets
of Athens.” The two Premiers were reported to have
“only .smiled resignedly.” From statements in a
San Remo dispatch made public here Wednesday
morning it was impossible to determine the exact
status of the Adriatic matter. For instance, it was
said that “the question of the Adriatic settlement
between Italy and Jugo-Slavia was discussed at a
meeting in Nice yesterday between Vittorio Scialoia,
the Italian Foreign Minister, and Anton Trumbitch,
Foreign Minister of Jugo-Slavia. When M. Trum-
bitch left Nice after the conference it was arranged
that the two Foreign Ministers should meet again
soon at Stresa on Lake Maggiore.”

Premier Lloyd George, in an address in the House
of Commons on Thursday on the results of the San
Remo conference, admitted that before its sessions .
began, and even during the early part of the gather-
ing itself, there were some misunderstandings be-
tween the Allied Premiers. He hastened to add,
however, that “I am glad to say that the sky is once
more clear. So far as I can see, every one is satisfied
at what happened at San Remo. The reason why
everybody seems to.be satisfied was not because
there was jugglery in the decisions arrived
at, but because misunderstandings were removed.”
The Premier indicated that one of the most important
differences had arisen “as to who should put down
He declared that this
situation “threatened the peace not only of Germany,
but also of Europe.” He repeated what had been
stated in earlier dispatches from San Remo, namely
that ‘“‘the Germans had been informed that the
moment the German troops in the Ruhr were re-
duced to the proportions fixed by the Allies last
August the French troops would be withdrawn from
Frankfort and Darmstadt.” Speaking more specific-
ally of the course that he thought should be adopted
in dealing with Germany, the British Prime Minister
said: “Their guns and airplanes we must get. That
is essential. We cannot allow these terrific weapons
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of war to be left lying about. Regarding reparation,
we want to know what proposals Germany is going
to make for liquidating her liability. We know
perfectly well that in her present condition she cannot
pay, but we want to see that Germany really ac-
knowledges her liability and is thinking about the
method of liquidating it. Let a German Minister
come to Spa with some definite proposal regarding
- the sum she can pay and the method by which she
proposes to pay, or any other suggestion for the
liquidation of her liability.” :

Considerable space in both news and editorial

columns was given to an interview in San Remo with
Premier Nitti of Italy. He was ‘quoted as having
gaid that “it is high time for the people to learn
again to smile,” and also that “the whole world is
sick and tired of the Supreme Council, and so am 1.”
According to the Associated Press account of the
interview the Premier expressed himself substanti-
ally as follows: ‘“What Europe needs is a smile.
Peace and war are not only two material facts, they
are states of mind. If two men look at each other
with murder in their hearts they may try to kill each
other; but if one looks towards the other with a
certain diffidence and smiles they may be friends.
All the nations of Europe have three or four difficult
years ahead. They must smile at one another and
work together.” The Italian Premier was repre-
sented by the correspondents as being strongly in
favor of renewing both diplomatic and commercial
relations with Russia. On this point he was quoted
in part as follows: “Russia is an ally who collapsed.
We want the Russian people to know that we have
nothing against them, but the Allies must have the
assurance that the Russians will not try to interfere
in our internal affairs.” Regarding economic con-
ditions, he said: ““Trankly, I do not believe there is
much grain or raw materials to be had from Russia
this year. But, because of exchange rates and war
reasons Europe faces five or six bad years. If Russia
is helped to get along again she can aid it by next year
and in succeeding years. I believe we should look
ahead somewhat.” Commenting upon Germany
Signor Nitti was quoted as follows: “Germany has
lost the war for which she was responsible and she
must pay. She must pay what she can but we must
not demand more than she can pay. Europe needs
Russia, but Europe needs Germany too. Germany
must be put back on her feet. Forces of production
must be released again. The war is over, please
remember. TForget it. TLet’s get back to peace.”

Comparatively little has been heard ffom Gabriele

d’Annunzio for some weeks. He bobbed into promi-
nence again a few days ago when it was reported in
a Fiume dispatch that his batteries had opened fire
“on an Italian torpedo boat destroyer in the vicinity
of Fiume.” According to the report, “the shells,
of which 20 were fired, fell 1,000 yards in front of
the course of the vessel.” Tt was added that for-
tunately “there were no casualties.” The assertion
was made that d’Annunzio’s action was in reprisal
for the complete blockade of his stronghold ordered
by General Caviglia.”

According to a cablegramn from Milan on Wednes-
day, “the national strike in Italian banks at present
is confined to four leading credit institutions, the
fourth being the Bank of Rome and not the Banca

d’Ttalia, as has been erroneously stated.” At that
time the total number of strikers was, estimated at
35,000, of which some 300 were said to belong to
Milan staffs. Directors of some of the leading
institutions that were affected by the strike were
quoted as having expiessed “their readiness to im-
prove the economic position of their employees, but
resolutely refused to tolerate any introduction of
Sovietism in the form of representation on boards
of administration or creation of internal staff com-
missions of control.”

Close students of conditions in Germany since the
signing of the armistice, or at least since outsiders
have been able to enter the country and examine
things for themselves, seem to agree pretty generally
that Lloyd George not only spoke with fair-minded-
ness, but also with accuracy when he referred, in a
recent, interview, to that country, and to the policy
that he believed should be adopted in dealing with it
and with the problems which it presents. He was
reported to have expressed his opinion substantially
as follows: “Germany is paralyzed. There is no
proper connection between the centre and the extre-
mities. The Government’s orders are not obeyed.
I am convinced that Germany is disorganized and
disjointed, and, because that is so, is not capable of
working as a unit.”” He apparently did not entertain
any fear of Germany being able to harm the Allies
in a military way. On this point he was reported
to have said: “As for Germany being capable of
a milita:y coup d’etat against the Allies at this time,
that appears to me absurd. That may be true to-
‘moriow, but then to-morrow is another day.” = Re-
garding economic and food conditions in Germany
he was quoted as saying that “there is no doubt
that there are children in Germany to-night who are
hungry. I have seen a report that whereas 3,200
calories ‘are needed to feed a human being, the Ger-
mios in the whole district under our superviion
are receiviog only 1,500 calories a day. Every one
agrees that that is not enough.”

The statement was made in a cablegran from Berlin
a week ago to-day that “negotiations, interrupted by
the Kapp revolt, have now been completed by the
German import department, with an American pack-
ing firm for a supply of bacon, meat, lard, milk and
other fats on a credit basis to a total of $45,000,000.”
According to the report payment is to be made under
a special amortization plan “to begin with the com-
mencement of 1921 and delivery of the goods, which
are now in warehouses in Hamburg, Rotterdam,
Amsterdam and in Scandinavia, will start imme-
diately.” Herr von Haase, Director of the Food
Division of the Ministry of Economics, was reported
to have said that “the supplies just contracted for
with American packers will help to feed the German
people until the next harvest in June or July, but
no longer.” According to this report ¢ payments for
the foodstuffs are to be made in State guaranteed
drafts in dollars on New York.” It was said also
that “they will spread over six equal three-months
installments, the first being due in December.” The
plan was said to stipulate also that ‘“the products
imported will not be premitted to enter the free
markets, but will be distributed by the public author-
ities on the basis of the present rationing system,
preference being given to the urban localities.”
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The official “Reichsanzeiger’” of April 25, according
to a Berlin dispatch, published “a list of bonds of
various foreign corporations, which come under the
scope of the compulsory transfer law, and on which
the second installment on account is due to holders
by the Finance Ministry as from March 10.” The
list was said to include ‘““the bonds of 34 American
railroads and steel companies, 19 Argentine railway
and loan bonds, 6 Chilean and 4 Brazilian loan
bonds, and 47 other foreign bonds.”

According to a cablegram received here Monday
morning, the Russian situation was taken up at the
San Remo conference to the extent that ‘“the Su-
preme Council agreed in its sessions to-day [Monday]
that negotiations with the Bolsheviki might be con-
tinued if the Moscow Government would designate
a suitable representative.” It was reported that
the Council decided that “Maxim  Litvinoff, the
former Bolshevik plenipotentiary in London, would
not be reccgnized in either London or Paris as a
negotiator for the Russian Government.” = It ap-
peared that M. Krassin, the former Soviet Minister
of Transport, who was in Copenhagen at that time,
“would be: admitted to those capitals where. the
Governments are prepared to discuss the renewal
of negotiations.”

'As the week draws to a close there appears to be
more than the customary apprehension of a general
labor uprisirg both in Europe and in this country
to-day. Announcement was made in a Paris cable-

gram yesterday morning that a general strike of French
labor had been called on Thursday, eftective to-day.
According to the cablegram “the call was decided

upon by the General Federation of Labor of France
when it found its hand had been forced by the action
of the Railway Federation in calling a general railway
stiike for May Day.” It was gratifying to note the
existance of a spirit of co-operation on the part of
citizens of France, as was reported in a Paris dis-
. patch yesterday morning. It said that “‘the head-
quarters of the Civic Union Organization is recruit-
ing volunteers to insure the functioning of indispen-
sable public services.”. It was added that “many
people are oftering their services and were crowding
around the headquarters, even before it was known
that a general strike had been ordered.” In a Paris
cable dispatch last evening the assertion was made
that “the demonstration, called, by the Federation
of Labor, was part of a general movement by Euro-
pean labor and Socialists to enforce their demands
including nationalization of industry.”

In a London dispatch also made available yester-
day it was stated that “for the first time British labor
unitedly celebrates May Day.” It is added that
“gttempts hitherto to bring about a general stoppage
of work failed.”” Thefe was said to be a possibility
of a strike of British railway clerks next Monday
because of the holding up of back pay. The
word came from Naples that a general strike had
been proclaimed - there on Thursday “because of
the dismissal of ‘workmen in two factories.” On
the same day the tramway employees of Brus-
sels declded to go out. From Berlin it was
reported on Thursday morning that “a Socialist
motion to make May Day a legal holiday was de-
feated to-day [Wednesday] by both the National
Assembly and the Prussian Diet.” While the dis-
patch stated that “the vote in the Assembly was

without a division,” it was added that “in the Diet
the motion was voted down only atter acrimonious
debate, 168 to 36.”

A special Paris correspondent of the New York
“Times,” in a cablegram Thursday morning, de-
clared that “Paris modistes and jewelers and other
dealers in luxuries are panicstricken over the pub-
lication of the list of articles the importation of which
is forbidden from to-day” (Wednesday, April 28). "
He said that the list contained 197 articles, and sug=
gested that “American business men will be inter-
ested in the prohibition of the importation of auto-
mobiles and typewriters, for which France has been
a maiket.” The French newspapers, according to
the dispatch, were “full of protest from French busi-
ness men, who asserted that many industiies will
be ruined and millions of profits lost which might
have been made from American tourists.”

The assertion has been made in Londo‘n advices
that Austen Chamberlain, Chancellor of the British
Exchequer, had been criticised particularly for his
failure “to take steps to reduce or fund the enormous
floating debt, amounting approximately to £1,200,-
000,000.” He met this criticism on Wednesday by
announcing a new funding plan. It calls for the is-
suance of 59, Treasury bonds for 15 years, ‘“but
carrying additional interest not exceeding 2% and
regulated according to the current rate of Treasury
bills, which at the present time is 615%.” The plan
provides also that ‘“the new bonds will carry an
option by either the holder or the Treasury in April,

1924, or after that date, of repayment at par on one .

year’s notice.” Special attention was called to the
fact that “thus the public will have an opportunity
of obtaining a Government bond carrying interest in
the neighborhood of 6%, while money remains at
the present dear rates.” The Chancellor was given
special credit for having carried the whole of his
budget proposals. It will be recalled that at the
time he presented the document to the House of
Commons, the London advices stated that there
was special opposition to the proposal to increase
the income tax. A dispatch Thursday morning
stated that “motions for the rejection of an increase
in the excess profits duty and the corporation tax were
defeated in the House of Commons to-night [Wednes-
day] by a vote of 287 to 75.” In defense of his
proposals Mr. Chamberlain was quoted as having
said that it was his “duty to make a real effort while
trade was prosperous to reduce the vast load of debt,
which was a potential danger to the country’s credit.
Nothing was more important at this moment, with
British dependence on overseas supplies of food and
raw materials, than that Great Britain’s international
credit should stand high, especially with the United
States.” In a special cablegram to the “Evening
Post” Thursday the suggestion was offered that the
funding plan foreshadowed “the possibility of dearer
money later.” The correspondent stated also that
“the new bonds will be sold daily, like a former issue
ot Exchequer bonds, and should tend gradually to
absorb the savings of the community and curtail
the tloating debt. The proposal is 1egarded by the
financial commumty as thoroughly sound.”

The British‘ Treasury statement of national finan-
cing for the week of Aprll 24 shows expenditures of
£16,338,000, in comparison with £21,827,000 for the
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week ending with April 27, while the total outflow,
including Treasury bills, Exchequer bills, advances
and other items repaid, was £137,520,000, against
£149,103,000 the week previous. The total of re-
ceipts from all sources amounted to £136,935,000,
~ which c¢ompares with £149,823,000 last week, and
has resulted in a reduction of £585,000 in the Ex-
chequer balance. Of the total income, revenues
yielded £23,958,000, against £20,489,000; savings
certificates £700,000, against £1,200,000, and ad-
* vances £10,000,000, against £4,000,000 a week ago.
New issues of Treasury bills were smaller this week,
totaling £98,216,000, as contrasted with £113,980,000
a week earlier. As repayments were slightly in
excess of this sum, the outstanding volume of Treas-
ury bills has been brought down to. £1,050,634,000,
against £1,054,170,000 last week. Temporary ad-
vances' are reported at £245,337,000, against £245,-
837,000 a week ago, while the total floating debt is
£1,295,971,000. In the corresponding week of last
year it stood at £1,400,433,000, which is approxi-
mately £104,000,000 higher than at the present time.
The Exchequer balance is now £3,865,000, against
£4,451,000 last week.

According to a dispatch from London under date
of April 29, it is learned that the new Treasury bond
issue announced by the Chancellor of the Exchequer
introduces a new feature in British Government
finance. For the first five years interest is to be at
the rate of yield on Treasury bills, which, as the
present discount rate of bills is 614%, means the
interest yeild will be 7%, being 6%4% on 9315.
After this period, however, the rate is to drop auto-
maticaily to a minimum of 5%, though holders will
have the option of demanding repayment on one
year’s notice on May 1 of any year from 1925.
Proceeds of the new issue are to be devoted entirely
to repayment of the floating debt. The Govern-
ment, it is alleged, is withdrawing its issue of one-
year Treasury bills, thus leaving only three months’
bills of £5,000 and £10,000 denomination.

There has been no change in official discount rates
at leading European centres from 59, in Berlin,
Vienna and Switzerland; 5149 in Norway; 6%, in
Paris, Copenhagen and Petrograd; 7%, in London
and Sweden, and 4149 in Holland. According to
cable advices yesterday the Bank of Belgium has
increased its rate from 414 to 514%,. In London the
private bank rate continues to be quoted at 634@
6549, for sixty and ninety day bills. Call money
in London remains as heretofore at 414%,. No re-
ports of open market discounts at other centres have
been received by cable, as far as we have been able
to ascertain.

An increase in gold was shown by the Bank of
England statement this week, albeit only a small one,
in exact figures, £97,805 = Total reserves, however,
declined £1,823,000, in consequence of a rise in note
- circulation of £1,921,000, and the' proportion of
reserve to liabilities was further reduced to 16.449%,,
" which compares with 17.259%, a week agoand 18.38%,

last year. Public deposits were cut £2,144 000, and
other deposits £1,779,000. Government securities
registered an expansion of £2,329,000. Loans (other
securities) were substantially contracted, viz.: £4,-
~ 448,000. The Bank’s stock ot gold now stands at
£112,518,311, which compares with £85,675,812 held
in the same week of 1919 and £61,360,987 the year
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before. Circulation totals £107,885,000. Last year
it stood at £77,161,715, and in 1918 £49,439,220.
Reserve aggregates £23,084,000, as against £26,964,-
097 and £30,371,767 one and two years ago, respec-
tively, while the total of loans is £75,164,000, in
comparison with £82,227,318 a year ago, and in 1918
£102,862,454. The Bank of England’s official mini-
mum discount rate remains at 7%. Clearings
through the London banks for the week amount to
£743,073,000, against £791,934,000 the week previous
and £459,931,000 a year ago. We append a tabular
statement of comparisons for the leading items in the
Bank of England statement: o

BANK OF ENGLAND'S COMPARATIVE STATEMENT,

1920. 1919. 1918. 1917. 1916.

April 28.  April 30. May 1. May 2. May 3.
£ £ £ - £ £

107,885,000 77,161,715 49,439,220 38,849,620 34,332,745
17,902,000 21,930,277 34,372,863 47,226,402 48,444,236
122,478,000 124,721,990 137,652,195 128,858,993 86,023,575
55,088,144 56,459,732 45,026,328 33,187,796
82,227,318 102,862,454 114,093,180 77,376,643
26,964,097 30,371,767 34,675,613 41,586,203
85,675,812 61,360,987 55,075,233 57,468,948

Circulation
Public deposits
Other deposits
Governm’t securities 59,804,000
Other securities. ... 75,164,000
Reserve notes & coin 23,084,000
Coin and bullion.._112,518,311
Proportion of reserve K

to labilities
Bank rate

30.92%
5%

19.69%
5%

18.38% 17.65%
5% %

The Bank of France in its weekly statement reports
a further small gain of 276,000 francs in its gold item
this week.. The Bank’s gold holdings now aggregate
5,586,312,200 francs, comparing with 5,547,259,446
francs last year and with 5,379,657,267 francs the
year before; of these amounts 1,978,278,416 francs
were held abroad in 1920, 1,978,308,484 francs in
1919 and 2,037,108,484 francs in 1918. During the
week bills discounted increased 162,662,000 francs,
while general deposits were augmented to the extent
of 41,081,000 francs. Silver, on the other hand,
decreased 1,722,000 francs, advances were reduced
18,563,000 francs and Treasury deposits fell off
212,988,000 francs. Note circulation' shows an ex-
pansion of no less than 360,868,000 francs, bringing
the total outstanding up to 37,854,404,806 francs.
This compares with 34,100,311,310 francs last year
and with 26,733,126,545 francs in 1918.  On July 30
1914, just prior to the outbreak of war, the amount
outstanding was only 6,683,184,785 francs. 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 FRANCE'S COMPARATIVE STATEMENT.

Changes
or Week.
Francs.
276,000
No change

Inc. 276,000

Dec.- 1,722,000
Billsdiscounted .. _Inc. 162,662,000 2,377,496,298
Advances Dec. 18,563,000 1,799,033,561
Note circulation..Inc. 360,868,000 37,854,404,806 34,100,311,310 26,733,126,545
Treasury deposits.Dec. 212,988,000 89,842,872 42,100,167 40,164,831
General .deposits..Inc. 41,081,000 3,379,466,031 3,384,225,848 3,135,363,008

Status as of-
May 1 1919.
Francs.
3,568,950,961
1,978,308,484

5,547,259,446
310,701,182
916,205,178

May 2 1918.
Francs.

3,342,548,782

2,037,108,484

5,379,657,267

256,115,868
1,316,081,336
1,221,994,714 1,016,906,081

April 29 1920.
Francs.
3,608,033,784
1,978,278,416

Gold Holdings—

5,586,312,200
244,085,495

The Imperial Bank of Germany, in its statement
issued as of April 15, showed that both gold and note
circulation is still on the increase. In the case offthe
former, a gain of 238,000 marks .was reported, with
total coin and bullion 23,342,000 marks up, while
circulation expanded 89,103,000 marks. Bills dis-
counted were heavily reduced, namely, 1,152,906,000
marks. - There was a notable increase in securities,
totaling 1,228,330,000 marks. Treasury certificates
were expanded 77,238,000 marks, notes 874,000
marks, advances 7,508,000 marks and investments
9,421,000 marks. A decrease of 122,853,000 marks
in liabilities was reported. Gold stocks now stand
at 1,091,696,000 marks. Last year the total was
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1,912,040,000 marks and in 1918 2,407,760,000
marks. Note circulation has reached a total of
45,706,274,000 marks, which compares with 25,-
871 ,140 OOO in 1919 and 11,727, 200 ,000 the year
‘previous.

Saturday’s bank statement of New York Clearing
House members, which is given in more complate
form on a later page of this issue, continued to show
improvement, and a further gain of more than $11,-
000,000 was shown in surplus. The loan item was
substantially reduced, viz., $72,668,000, which was
attributed to the heavy liquidation on the stock mar-
ket., Demand deposits were cut $68,733,000, and
the total is now $4;147,552,000. This is exclusive
of Government deposits of $98,446,000, or a decrease
of approximately $23,000,000. Net time deposits
expanded $2,078,000, to $252,329,000. Among the
other changes, which were less important, was a
gain of $2,647,000 in the reserves of member banks
with the Federal Reserve Bank, to $562,329,000,
and an increase in cash in own vaults (members of
the Federal Reserve Bank) of $2,511,000, to $93,-
003,000. Reserves in vault of State banks and trust
companies - declined -$350,000 to $12,252,000, al-
though the reserve in other depositories (State banks
and trust companies) was expanded $802,000 to
$12,089,000. An increase in aggregate reserve of
$3,099,000 was shown, bringing the total to $586,-
670,000. In the case of surplus, however, the heavy
" reduction in deposits served to curtail reserve re-
quirements, so that there was a gain of -$11,867,120.
As a result excess reserves were brought up to $35,-
551,710, which contrasts with less than $24,000,000
held last week. The figures here given tor surplus
are based on legal reserves of 139, tor member banks
of the Federal Reserve system, but not including
cash in vault to the amount of $93,003,000 held by
these banks on Saturday last. ‘The statement put
out by the Federal Reserve Bank was regarded as
the most favorable in some little time, and the ratio
of reserve to note and deposit liabilities increased
from 41.7 a week earlier to 43.19%, on Saturday.
Gold reserves improved more than $32,000,000 be-
cause of a gain in the gold settlement fund while
an increase of $27,545,000 in loans to other Reserve
banks was shown.

TheYtrend of call money in the local market was
upwardfpractically. all week. During the latter half
of the period the renewal rate was 89, against 7%,
~for some days immediately preceding. Practically
every afternoon there was a flurry during the last

hour. Yesterday shortly after 2 o’clock a quotation
of 159, was recorded. The closing rate was 129,.
This higher range of prices was established in“spite of
the substantial improvement in the exhibit made by
last Saturday’s bank statement. This very fact would
seem to show, as we have so often pointed out, that
the changes from week to week in that document,
although falrly large at times, are not particularly
significant in comparison with the actual mone-
tary condition throughout this country. Although
several important industries are reported to have
slowed down, and some large plants actually been
closed because of transportation conditions, there
is nevertheless a very active demand for money
for commercial purposes. The statement was made
a few days ago in local financial circles that the
New York banks were loaning very little of their

-cipal buyers.

money for Wall Street purposes. This is said to
have been true to a considerable extentffor aJlong time.

Interior institutions are reported to have been fur-
nishing most of the money that has been put out
here from day to day. Inflation has gone so far in
this country that some time will be required to bring
about sufficient deflation in order to put¥the money
market on a normal and wholesome basis again,
unless it should be gone about in a precipitate and
headlong fashion, which would be most regrettable
and equally unnecessary. There is nojchange in the
time money market at this centre. Recent develop-
ments apparently have led people to give a little more
careful attention to the serious factors in the general
situation. It is to be hoped that this tendency will
go further and will bring about less extravagance and
a disposition to do business on a somewhat smaller
scale, until the volume is more nearly in line with the
available funds for handling it. Thereihas been some
slowing down this week in the offerings of new secu-
rities in the local market.

As to the moredetailed money rates, callloans have
ranged between 7 and 159, during the week, which
compares with 6@99%, a week ago. On Monday
there was no range, the high, low and ruling rate being
7%, which was the only figure quoted all day; An
advance to 109, was noted on Tuesday, although
renewals were still made at 7%, and this was the low,
On Wednesday and Thursday 109, wasfagain the
highest, but renewals were negotiated at 8%_09_‘?0_111_}
days and this was also the minimum quotation.  Fri-
day a further stiffening in rates was reported, and
rates moved up to 15%. The minimum§was 10%,
and 89, the renewal basis. The above figures apply
to mixed collateral and all-industrial loans without
differentiation. ~Call funds were in plentiful supply
early in the week but with the approach of the month-
end disbursements, a preceptible broadening in the
inquiry was noted and rates were jerked up sharply
For fixed maturities the situation remains about the
same. Large lenders are still averse to putting out
funds either for long or short maturitiesfand no im-
portant trades have been reported. Some authori-
ties look for improvement with the turn of the month,
but opinion on.this point is divided. The range is
still nominally 8@814%, for all periods from sixty
days to six months and 84@99%, for all-industrial .
money.

Commercial paper ra’ces have ruled firm and s1xty
to ninety days’ endorsed bills receivable and six
months, names ‘of choice character remain at 634 @
7%, with names less well known at 79%,, unchanged.
Most of the business was done with out-of-town in-
stitutions. Sales in the aggregate were not large but
a good demand is reported for hlgh grade names.

Banks’ and bankers’ acceptances were dealt in to
a moderate extent during the earlier part of the week,
but with the flurry in the call market, transactions
showed a falling off. Country banks were the prin-
A firm undertone is noted, but actual
quotations continue at previous levels. Loans on
demand on bankers’ acceptances are still quoted at
59%,. Detailed rates follow:,

Spot Deltvery————

Stzty Thirty
Days. Days.

Ninety
Days.
64 @6 6 @5% 6 @5%
63%@5% 6%@5% 6X@5%
7 @6% 7 @6Y% 7 @64

Eligible bills of member banks
Eligible bills of non-member banks,
Ineligible bills.
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The FederaldReserve banks of Cleveland and St.
Touis havelincreased from 5 to 514% the rate on dis-
counts secured|by;Treasury certificates bearing 514%
interest. Thisis the only change made in Federal
Reserve rates]during the week. The following is the
schedule! of prevailing rates now in effect:

DISCOUNT RATES OF THE FEDERAL RESERVE BANKS
- IN EFFECT APRIL 29 1920.

Discountedd bills maturing within 90]
days (including member banks' 15~
day collateral notes) securedy by— Agricul-

Trade [tural and

Accep- | Uve-stock
tances | paper

maturing' maturing

within 191 1o 180

. |90days. |

1

{

Treasury certific's Liberty | Other-
of tndebtedness | bonds | wise

b and | secured

| Victory | and
notes. |unsecued.

All
other. |

Bear. int |

at 5% %. days.

Philadelphis .. ..
Cleveland

X

|
Dallas !
Ban Francisco. ..

Note 1. Rate on paper secured by War Finance Corporation bonds 1% higher than
the rate on commercial paper shown In column 4 of figures above.

Note 2. Rates shown for Kansas City are normal rates, applying to discounts not
{n excess of a normal line fixed by the Federal Reserve Bank. Discounts in excess
of the normal line are subject to a % % progressive increase for each 25% excess or
fraction thereof.

2

Sttt

oo
KRR XX XX

X

Minneapolis - ---
Kansas City.._.

IS

i
{
!
i
|
|

aoatrrtrisisronero o
DA
AN

After a brief interval of comparative inactivity,
speculative operators apparently once more resumed
their manipulative tactics in the sterling exchange
market, and the result as usual proved to be violent
and erratic changes in price levels. FEarly in the
week there was a renewal offthe heavy selling that
followed the financial upheaval in Japan a week ago,

and a severe slump infsterling rates took place which

carried demand bills down to 3 75. Losses of from
5 to 7 cents in the pound were noted. Trading was
feverish and excited. Later on apparently well
authenticated rumors began to circulate in the finan-
cial district to theleffect that gold imports from Lon-
don -on a largefscale would be resumed in the course
of the next week ar so, and this immediately exercised
a strengthening influence. Several large banking
institutions came into the market as liberal buyers
of sterling bills,! while speculators who had been put-
ting out extensive short lines on the break, rushed
to cover, 30 that prices bounded upward sensation-
ally. Advances of more than 10Jcents in a single
day were recorded, and demand recovered to 3 8814;
although at the close there was a recession on
profit-taking sales. Cable quotations. from abroad
were somewhat irregular and London banks figured
quite prominently at times in the selling move-
ment, especially duriag the opening days of the week.
Discussion amongfbankers as to the extent of the
new gold movementjhas again become general and
prediciions were heard that it would likety reach
$50,000,000. Up to the present time approximately
$50,000,000 has already been sent over and the un-
derstanding is that something in the neighborhood
of $150,000,000 of the precious metal will be shipped
between now and the maturing of the Anglo-French
loan next October. There seems to be some division
of opinion as to the real destination of this gold,
many inclining to the belief that a substantial pro-
portion will go for the payment of the Argentine
loan this month fwhile othersjtakefthe view that the
bulk of it is to be used for the liquidation of the
Anglo-French obligation. ' S
Fundamental conditions-in foreign exchange re-
main about the same. The international situation,
while still viewed with some uneasiness, is regarded
as showing signs offamelioration. News that the
ten-day meeting of the{ Supreme Allied Council at

San Remofhadfendedjin completelaccord and to the
mutual satisfaction]off practically all concerned made
a very favorable impression here, while Premier
Lloyd George’s statement before,the British House of
Commons on Thursday that recent misunderstand-
ings had been satisfactorily adjusted and the inter-
national political sky had once more entirely cleared,
sorved to confirm the belief in an amicable settlement
of pending difficulties. According to latest reports
the Japanese flurry has practically subsided. Meas-
ures taken by the Government have resulted in a
steady improvement, the Japanese Embassy an-
nounces, and the Japanese banks are said to have the
situation well in hand. A feeling of optimism, it is
reported, is growing over the business and economic
outlook and the belief is that the excessive specula-
tion which was the bottom of the collapse, has been
definitely checked. Advices from Tokio state that
the Japanese Stock Exchange is scheduled to reopen
to-day, while the silk, rice and cotton exchanges have
all been in operation for several days past.
Referring to the day-to-day rates, sterling ex-
change on Saturday was a trifle easier, and demand
declined to 3.87@3.8714, cable transfers to 3.873,@
3.8814 and sixty days 3.8416@3.85; trading was dull
and rate changes irregular. On Monday prices
broke heavily and losses aggregating nearly 7c. were
noted on a renewal of last week’s persistent selling;
demand sold down' to 3.8015@3.85)4, cable trans-
fers to 3.8114/@3.86 and sixty daysto 3.78@3.8234.
Prices fluctuated wildly on Tuesday and in one of
the most excited sessions witnessed in some weeks,
demand bills first dropped 514c, then rallied more
than 10c.; the day’s range was 3.75@3.851%; cable
transfers ranged between.3.7534 and 3.86}4 and
sixty days 3.7215@3.83; the opening weakness was
attributed to lower cable rates from London and
heavy selling here, while the sharp upturn was in
response to reports that another inward movement
of gold from London of substantial proportions
would shortly be inaugurated, which caused active .
short covering. Wednesday’s market was strong and
higher, and there was a further advance to 3.8215@
3.8714 for demand, 3.8314@3.88}4 for cable trans-
fers and 3.81@3.85 forsixty days; trading was feverish

and movements inclined ‘to be erratic. Shorts

caught unawares by the sharp upturn are said to
have sustained heavy losses. Dealings were less
active on Thursday, although fluctuations were
again widespread; demand bills touched a high point
of 3.8814, with the low for the day 3.82}4; the range
for cable transfers was 3.83@3.89Y4, with sixty days
at 3.793{@3.86. Friday’s market was steady but
easier with a decline to 3.8254@3.8334 for demand,
3.8334@3.841% for cable transfers and 3.80}5@
3.8114 for sixty days. Closing quotations were
3.8014 for sixty days, 3.8234 for demand and 3.832%
for cable transfers. ' Commercial sight bills finished at
3.821%, sixty days at 3.78%4, ninety days at 3.757%
and documents for payment (sixty days) 3.781%, and
seven-day grain bills at 3.8114. Cotton and grain for
payment closed at 3.821%. Gold exports for the week
have not been heavy. Of the $10,000,000 reported
as engaged last week for shipment to Argentina by
Wednesday’s fast boat, only $5,400,000 is likely
to be actually shipped, substantial cancellations
having followed the decline in Argentine exchange.
Gold coin to the amount of $2,300,000 has been with-
drawn for shipment to Ceylon. Shipments of be-
tween $3,000,000 and $4,000,000 gold are expected
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to be made to China within the next few days.
Reports that London is shortly to resume the ship-
ment of gold to this centre are regarded as probably
correct for the reason that the British are again
buying dollars.

Continental exchange continues to follow the lead
of sterling, but movements this week were less spec-
tacular and rate variations, with one or two excep-
tions, were of relatively minor proportions. Lire
quotations showed considerable irregularity, and for
a time sagged off to 23.02, though later recovering
to 21.52. Francs were heavy in the initial dealings
with a decline to 17.03. Subsequently, however,
there was a rally to 16.32. Trading was not partic-
ularly active and the declines were due more to a
lack of demand than to excessive offerings; though
lower quotations from London were a factor in the
depression. Speculative interests for the time being
appear to have confined their attention largely to sterl-
ing. German marks held their own and an advance of
about 14 points was registered, to 1.75, mainly
on the belief that a more lenient attitude is being
shown by Great Britain on the question of indemnity
payments in the international discussions. This was
probably based on the declaration of the British
Premier this week that Germany will not be able to
pay the reparation demanded in  the Peace Treaty
in her present condition and that at the conference
with German representatives at Spa to be held some
time this month, a solution of the difficulties would
be sought. Austrian kronen remained without ap-
preciable change, while Belgian francs have been
maintained at or near the levels of the preceding
week.

It is learned that a movement is on foot to stabilize
exchange on Norway. The Norwegian Govern-
mental Committee of financial experts designated to
study, the exchange market of Norway has made its
report and, among other things, recommends that
foreign value shall not be used to pay untaxed in-
stallments; that control of imports by the directorate
of the Ministry of Supply, which has been unfortunate
because of its centralization, be modified and that
shipping conditions for the Norwegian export trade
be improved. It also points out that the forced
purchase of ships is causing too great a strain upon
financial resources, and expresses the hope that the
measures and precautions recommended will suffice
to bring Norwegian values back to normal. Com-
plaints concerning the difficulty of cashing drafts on
Poland continue to multiply, and it is said that
several American banks, unable to arrive at any
satisfactory “adjustment, have sent their own repre-
sentatives to Warsaw in an attempt to expedite
payments. Much of the trouble seems to be caused
by the attitude of the Polish Government, its policy
appearing to be that this class of business shall be
confined exclusively to its own sﬁbjects. The recent
pronunciamento that all American drafts will have
to be issued in ‘dollars is likely to cause still further
difficulties, and it is understood that New York
bankers having direct connections with Polish banks
are. protesting strenuously against this latest move
of the Finance Minister.

The official check rate in Paris finished at 64.10,
which compares with 64.80 last week. In New York
sight bills on the French centre closed at 16.72,
against 16.98; cable transfers at 16.70, against 16.96;
commercial sight at 16.76, against 17.02, and com-

jitized for FRASER
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mercial sixty days at 16.82, against 17.09 the previous
week. Belgian checks finished at 15.65 and cable
remittances 15.63, in comparison with 15.72 and
15.70 last week. Closing quotations for Reichs-
marks were 1.73 for checks and 1.74 for cable trans-
fers. A week ago the close was 1.61 and 1.63. .
Austrian kronen finished at 00.53 for checks and
00.54 for cable transfers, against 00.49 and 00.51 a
week earlier. Exchange on Czecho-Slovakia closed
the week at 1.61, against 1.84; on Bucharest at
1.63, against 1.82; on Poland at 55, against 57, and
on Finland at 5.40, against 5.58. The final range for
Italian lire was 22.30 for bankers’ sight bills and
22.28 for cable remittances. This compares with
22.80 and 22.78 a week ago. Greek exchange was
materially firmer and closed at 8.73 for checks and
8.71 for cable transfers, as against a new low record
of 9.07 and 9.05 established last week. '

There is nothing new to report in the neutral ex-
changes. Trading is as dull as ever, and quoted
rates -are still largely nominal, In the main, move-
ments were in sympathy with sterling and the other
continental exchanges, but fluctuations were for the
most part lacking in significance. Swiss francs were
a shade firmer, but guilders closed fractionally down.
Scandinavian rates again moved irregularly and
closed at fractional declines. Spanish pesetas were
maintained at very close to last week’s final figures.

Bankers’ sight on Amsterdam finished at 3634,
against 3614; cable transfers at 3614, against 36%%;
commercial sight at 36 5-16, against 36 7-16, and
commercial sixty days at 36, against 36 1-16
on Friday of a week ago. Swiss francs closed at
5.63 for bankers’ sight bills and 5.61 for cable trans-
fers, in comparison with 5.66 and 5.64 last week.
Copenhagen checks finished at 16.95 against 17.10,
and cable transfers at 17.05, against 17.25. Checks
on Sweden closed at 21.25 and cable transfers 21.40,
against 21.45 and 21.60, while checks on Norway
closed at 19.25 and cable transfers 19.40, against
19.13 and 19.28 the week preceding. For Spanish
pesetas the final range was 17.00 for checks and 17.08
for cable remittances. A week ago the close was
17.00 and 17.10. e

As to South American quotations a weaker under-
tone has been noted and the check rate on Argentina
finished at 42.675 against 43.15 and cable transfers

| at 42.875, against 43.30 last week, while for Brazil

there has been a recession -to 26.375 for checks and
26.50 for cable transfers, against 26.50 and 26.625
last week. = Chilian exchange has been maintained at
2314, the same as a week ago, but Peru is now 4.90
@4.95, against 4.85@4.90.

Far Eastern rates are as follows: Hong Kong,
9315@94, against 9514@96; Shanghai, 12715@128,
against 131@132; Yokohoma, 4914@50, against
4934/ @50; Manila, 483%/@4914, against 4815@49;
Singapore, 4614 @461%; Bombay, 4614 @4614, against
47@48,and Calcutta, 4614@4614, against 47@48 at
the close on Friday of last week. :

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $5,068,000 net in cash as a result of the cur-
rency movements for the week ending April 30.
Their receipts from the interior have aggregated
$8,420,000, ~while the shipments have reached
$3,352,000. Adding the Sub-Treasury and Federal
Reserve operations and the gold exports, which to-
gether occasioned a loss of $104,465,000, the com-
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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 $99,397,000, as follows:

Week ending April 30.

Into
Banks.

$8,420,000
19,500,000
$27,920,000!
The following table indicates the amount of bullion
in the principal European banks:

Out of Net Change {n
Banks. Bank Holdings.

$3,352,000 Gain $5,068,000
123,965,000{Loss 104,465,000
$127,317,000:Loss $99,397,000

Banks' interior movement,
Bub-Treasury and Fed. Reserve o
ations and gold exports

.

April 29 1920, l
Banks of-

ﬁ
l

May 1 1919,
Gold. | Ster. | Total.
\

Gold. |

. PR IR R £ o £ £ e Brgg
England . .|112,518,311] l112,518,311| 85,675,812 .. ..... | 85,675,812
France a__|144.321,351|  9,760,000,154,081,351142,758,039 12,400,000 155,158,039
Germany .| 54,584,800, 3,435,600, 58,020,400 87,793,400 1,040,500 88,833,000
Russla t.-(129.650,000 12,375,000142,025,000129,650,000/ 12,375,000 142,025,000
Aus-Hun._| 10,944,000 2,369,000, 13,313,000 11,600,000 2,372,000, 13,972,000
Spaln -___| 98,109,000 25,034,000123,143,000, 90,445,000 .25,737,000116,182,000
3,004,000, 35,198,000 32,715,000, 3,001,000 35,716,000
923,000 53,826,000 55,554,000 746,000, 56,300,000
1,115,000, 11,772,000 15,380,000, 600,000, 15,980,000
3,560,000, 24,801,000 16,789,000 2,626,000, 19,415,000
| 14,505,000 15,982,000, _._.._..| 15,982,000
Denmark _| 12,589,000 172,000, 12,761,000, 10,385,000 137,000, 10,522,000
Norway -.| 8,121,000 | 8,121,000 8,199,000 | 8,199,000

Total week702,337,462) 61,747,600764,085,062702,926,251| 61,034,500763,960,751
Prey. weeki702.097.7171 60.562.400762.660.117712.248,332) 61,071,750773,320,082

Stiver. | Total.

Ttaly 32,194,000!
Netherl'ds.| 52,903,000,
Nat. Bel. h| 10,657,000
Bwitz'land.

21,241,000,
Bweden ...

14,505,000,

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

1 No figures reported since October 29 1917,

h Flgures for 1918 are those of August 6 1914.

THE CONFERENCE AT SAN REMO.

The conference of the Allied Premiers at San
Remo, which this week was concluded—or, it might
be more accurate to say, was adjourned—may possi-
bly have a peculiar place of its own in the history of
the period. It was called, as the general public
saw it, with the primary view of straightening out
certain serious differences which had arisen between
the Entente Powers. Created in the first place by
apparently irreconcilable differences between the
French and English Governments, over the questions
of dealing with Germany and Russia, and brought
to a head by the absolute disapproval of the French
army’s occupation of the German cities, the situation
which had come about was one in which England
and Italy on the one side and France and Belgium
on the other seemed about to be ranged in hostile
camps with acrimonious feelings towards one another.

The United States was taking no hand in the |

matter at all. It was a not infrequent comment that
the German people must surely be exulting in secret
over what promised to be an angry schism between
their former enemies. Readers of history might
easily have recalled a similar situation, which arose
when the fate of France and the reconstruction of
the map of Europe were being settled in 1815. On
that occasion the dispute, mostly converging on
territorial rearrangement, reached such a pitch that,
in their resentment against the policy of Russia
and Prussia, the two other victorious Governments,
England and Austria, actually entered into a secret
compact, in which France itself was included, to
offer armed resistance if necessary to the objection-
able projects of their own allies.

But an actual rupture between England and
France on this present occasion was the most remote
of possibilities, for the very good reason that each
nation was in a certain sense politically dependent
on the other to sustain its own position, and the close
co-operation of all the Allies was recognized as abso-
lutely indispensable for the economic revival of
Europe.. Nor can it be said that any of the prudent
German statesmen wished at any time.:for an out-
right break between the Allies. /

That such a break could lead the way to separate
understanding and union of one of the disputing

7

parties with the Germans was wholly inconceivable.
What the German Government has been endeavoring
to do was to get the terms of indemnity either stated
in such a way that the ultimate liability might be
clearly understood, or else to procure such modifi-
cation of the terms as should bring the exactions
within the recognized economic power of Germany-
to pay. But an open quarrel between the Entente
Governments was certainly not the road to such a
settlement. The result desired by Germany could
not possibly be achieved, except by the assent of all
the- principal parties on the other side.

As matters have turned out, the ‘San' Remo con-
ference itself has demonstrated these facts. To a
considerable degree the announced conclusions be-
tween the Premiers is a compromise. They concede
to France continued restriction on Germany’s mili-
tary power and military rights; a restriction on which
the French people, convinced that retaliation and
revenge are the uppermost motive in the German
mind, have strenuously insisted, and in behalf of
which the recent military demonstration of France
in German territory was designed. But, on the
other hand, England apparently is to have her way
in the matter of stating in plain terms the gross
amount of the indemnity, with the understanding
that if the terms, even as thus stated, can be proved
to be economically too onerous, they will be reduced.

In substance, this is the conclusion of the coafer-
ence. The Allied Powers had considered the Ger-
man ministry’s request for permission to maintain an
army of 200,000 instead of 100,000 men. To this
they answer:

“The Allies - must declare - immediately that a
proposition of this nature canaot even be examined
as long as Germany i3 failing to meet the most im-
portant obligations imposed by the peace treaty and
does not proceed with disarmament, on which de-
pends the peace of the world. Germany has not ful-
filled its engagements, neither concerning the desiruc-
tion of war materiai nor the decrease of its effectives,
nor for the supplying of coal, nor for reparations or the
cosis of the armies Hf occupation.”

The Allies “realize the difficulties met by the Ger-
man Government, and do not seek to impose too
narrow an interpretation of the treaty.” But “they
are unanimous in declaring that they cannot tolerate’’
infractions of the treaty, even if they have to occupy
German territory again to enforce it. Nevertheless—
and here is the essential part of the declaration:

“At the same time the Allies de2m that questions
arising from violations of the peace treaty, as well as
from the measures necessary to insure its execution,
would be more easily solved by exchaages of views
between the chiefs of the governments than by note.’
Thus they decide to invite the chiefs of the German
Government to a direct conference with the chiefs of
the Allied Governments and request chat at the pro--
posed meeting the German Government present to
them explanations and precise propositions upon all
the subjects mentioned iu the foregoing.

“Tf o satisfactory settlement is arrived at on these
points the Allied Government; will be willing to dis-
cuss with the German representatives any questions
which affect the internal order and economic well-
being of Germany. But Germany must under-
stand that the unity of the Allies for execution of the
treaty is as solid as it was for war.”

The intimations regarding the indemnity, even: if
vague in terms, are of high importance. The agree-
ment in principle regarding them paves the way to
solution ot a very grave economic problem; for, a

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




f

‘again.

May 1 1920.]

‘THE CHRONICLE

1791

very little while ago, it certainly appeared that France
was refusing to yield an inch on that question the
maximum originally proposed for the indemnity—
first because her people seemed to be reckoning on
the German payments to offset France’s crushing
expenditure, and second, because they believed that
any reduction of the extreme terms as originally out-
lined would amount to condoning Germany’s guilt
and freeing her from the just penalty. But the
English delegates have apparently been able to con-
vince their allies that impossible terms of indemnity
might easily mean failure to secure the indemnity
at all, and that meantime the economic crushing of
one unity and nation, even an enemy, was certain to
result in paralyzing the movement of economic re-
covery in all other European nations.

This is why the assent to Germany’s representation
at the fothcoming renewal of the Conference at
Spa is possibly the key to the situation. What
Germany thinks of it was instantly shown by the
declaration of the Berlin “Tageblatt’”, that this was

the “first definite sign of a change from the Paris

militarist policy,” and of “Vorwaerts,” to the effect
that it is “the firet step on the road towards a state
of true peace in Europe.” These utterances, to
which it seems to us the circumstances give an atmos-
sphere of genuine sincerity, at least suggest that
France may have been living in a nightmare with
her conviction that Germany was about to attack
It must not be forgotten that, completely
as France herself had been deteated in 1871, and
completely as she and the rest'of Europe had ac-
quiesced in the result, nevertheless the German
Government, including Bismark, lived for a half
dozen years afterward in a constant state of appre-

hension regarding possibly a renewal of hostilities
by France. .

Much of this sort of prepossession may be removed
by the personal negotiation with Germany which is

now proposed. The responsible newspapers of
both countries have not reflected the infatuation
which popular ideas have ascribed to their govern-
ments. The “Allgemeine Zeitung’’, semi-official Ger-
man organ, has merely said, regarding the German
military que:tion, that on this “we must naturally
vield to France, but we are perfectly justified to
show that one hundred thousand men are not enough
to maintain order at home.” The {Temps,” semi-
official French organ, gose so far as to say that “we
are tempted to believe that the common interests of
France and Germany, of the creditor and debtor,
bid us fix at the earliest possible date the total sum
fixed for reparation.”

On this second question there can be no doubt
whatever. No nation can get to work seriously for
economic recuperation any more than an individual

" can .do so, while he has reason to suspect that the

harder he works, the more his creditors will add to
the exaction imposed upon him. In the conclusions
of Mr. Keynes’s now celebrated book there is much
error of fact, and there are several futile conclusions
—such as his insistence that the international loans
of the war must be canceled, and that then another

-huge international loan must be raised for the benefit

of exactly the same debtors. But his contention
that the sum of the reparation fund must be exactly
fixed, with a long term for payment and with careful
\adjustment to the ability of Germany to pay it
without crushing all her capacity for |economic

- progress, is absolutely sound.

&
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THE “BONUS” MONSTROSITY.

The bitter partisan struggle, this week, in the lower -
branch of Congress, over the abominable “bonus”
proposition, recalls that when the Governmental
insurance scheme, crude in its terms and. utterly
beyond foresight as to its probable workings, was
rushed through in the summer of 1917, in disregard
of the suggestions of experts who had been asked to
advise, the best claim made for it was that it would
prove the alternative and escape from pensions.
Yet the “Chronicle” had to exyress grave doubt
whether the pension might not follow, and might not
even be invited by some defects in this scheme; the
pension is still a possibility, and now, less than three
years since that hasty enactment and hardly 18
months since the war ended. we have a proposition
for an indiscriminate largess to all participants
therein.

It is not easy to view such a thing with any pa-
tience, yet necessary to summon enough for examina-~
tion of it. ‘The first objection, so insurmountable
that it ought to silence every note of call for it, is
that the country has not the funds and is in no condi-
tion to attempt generosity in a quarter and on a
scale not backed by either just obligation or inexor-
able emergency. Financially, we are in a mad orgy
of spending, without soberly taking account of
resources. Instead of firmly adjusting the former to
the latter, we adjust the latter to the former by mere
wild guess, treating the taxing power as a spendthrift
son of a multi-millionaire would treat a grip-full of
checks signed in blank, if the father were weak enough
to put such a deadly weapon in his hands. Early in
the session, there was some brave talk about reform
and a budget; but now our legislators seem to have
eaten of a bad weed and to have become “locoed.”
A billion, maybe several of them, wanted for this
bonus; nobody can tell, and why care? One Con-
gressman says he is for it, “and I don’t care a damn
how you raise  the money.” A lofty scorn of mere
details; but somebody must find how and raise the
money before the easily—vo'ted largess can be flung.

The Treasury is embarrassed. Deficits menace it
already. The war bonds, practically forced at par
upon purchasers who would not have touched them
on a cold investment consideration, are at 109, or
more discount. New borrowing for any such plunder-
bund purpose as this is utterly impossible; hence some
form of tax “in addition to all other taxes” (the usual
formula of tax laws) must be imposed. A direct tax
on sales is guessed to be capable of a considerable
yield, but.is objected to as sure to be unpopular be-
cause sure to be noticed and understood. So a tax
(80% to start with) iz proposed on war profits or
extraordinary profits in this and the last three years.
Any retroactive tax, even if we imagine it would be
valid, is wrong in morals-and destructive in effect—
something that can be excused or mitigated'only by
an emergency which will not hearken to reason; we
have haddt, but there is no defense now for continuing
it. War profits . ceased long ago. What extra-
ordinary profits have been made in the last few years
have -been spent on necessaries, dissipated on luxuries,
carried off in taxes already |collected, or have gone
into some fixed form; absorbed in various ways, they
are no longer available or discoverable in liquid form,
hence any such levy as proposed on them would fall
upon the year in which such levy was made. One
cannot now go back and eat, or draw strength from,
the dinner he ate thirty months ago.
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Incidentally (just incidentally) note that the
“pork” bill is still a custom, and after this had been
received from the House; with a total of 12 millions,
" the Senate Committee recommended increasing it to
20 millions and the Senate has raized that to 24
millions. A bill is also in conference which raises
existing pensions (to meet the costs of living), going
back to ‘“widows” of veterans of the War of 1812,
and adding about 654 millions to the present pen-
gions roll. The horse leech’s daughters are still
numerous and thirsty.

This, however, is a digression. Another economist
in the House Committee would not attack profits.
He would go back and get a half-billion by increasing
(and somewhat extending) the normal income tax,
retroactively over several past years; he would also
fall upon stock dividends, automobiles, amusement
tickets and real estate sales, holding transactions in
other lines as a reserve for later needs.

Tt seems almost a reflection on the reader’s intelli-
gence to point out the various destructive effects of
any such outlaw attempts. The new borrowings
announced every few days by public utilities and
industrial concerns show that more capital is needed
for development and increased production; any such
taxation as talked of would halt producing, discourage
all plaps for business extension, dry up the sources of
public revenue, and perhaps leave as the greatest
activity an eager search by workers for either jobs
or breadlines. -

There is actually a bill in the House to raise the
seale of income taxation so as to take all over a half-
_ million above the present exemptions. Anybody
ought to be able to live on a half-million, since many
are now rubbing along on less. Yet if we are to be
mad at all why not jump to acute mania and be done
with it? Why dabble with half-way Bolshevism by
going after the earnings of property? The simpler

and more eifective plan would be to just confiscate

_property itself wherever found, perhaps putting Mr.
Plumb in charge of the process; this would delight the
maxn who has nothing and does not try to accumulate
anything, for it would make the rich squirm and
bring “capital” at last to its deserts. '

Putting all this by for the moment, and imagining
the Treasury so gorged with supplies and low in
demands that it cannot hold its contents from over-
flowing, the question of merit in this proposition
remains. It is a remarkable non-economic fact that
the most strenuous, least pleasurable, and most
dangerous work in the world—that of the soldier in
time of war—is the lowest in the scale of wages.
There is only one answer and explanation: this is a
service and a sacrifice that cannot be expressed in
terms of money. Compare the case of the man in the
trench, suffering everything and uttering no protest,
with that of the unionized laborer here, working and
living in comfort and safety, yet constantly threaten-
ing to desert unless he could have more wage and less
labor—compare these, and recognize that “adjust-
ment” on a basis of money is as impossible as to
apportion and punish the guilt of the crimes of
the war.

If, however, we think about some attempted ad-
justment, we are obliged to recall the insurance
scheme enacted in advance in 1917. This has now
suggested to some in the House Committee a sort of
appendix, a paid-up “deferred” insurance and an-
nuity which would possibly lessen the immediate and
would surely increase the future call for cash; but this
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does not require any special comment just now.
Both the dependents of those who fell in the service
and those survivors who sustained permanent in-
juries were covered, and not illiberally, by the insur-
ance scheme which was offered and urged as a final-
ity; so much, therefore (and it must be admitted to
be much) was provided in advance, and still stands.
All who suffered in the war form a class which no
sound mind can regard without honor and without
at least a wish that even more than is humanly pos-
sible could be done for them. But they may be
put out of mind while we note the fact that the vast
majority of participants in our military service es-
caped untouched; more than that, a very large pro-
portion of them gained substantial benefit. They
gained permanent improvement physically, and also
mentally; they found their own business or industrial
position and outlook either restored or bettered;
they gained honor too priceless to be expressed in
words; they gained in character and by a memory
which will last them through life and be a heritage
and example for their children; when the balance is
struck, they have much to rejoice over and be
thankful for. Ask any serious-minded man among
them how much he values this experience of his
among the collisions of good with evil forces, and what
he would sell it for. Still keeping separate in our
minds the class who sustained lasting hurts, and still
realizing that what they deserve and what can and
should be done for them is for independent considera-
tion, we must see that it is not possible to “pay”
cither them or the majority who gained, if we speak
in the wage sense. '

The greatest vice in the bonus proposition is there-
fore that it would fling out largess to be scrambled
for indiscriminately by those lately in the service,
regardless of comparative deserts and condition.
The thing is an insult to our late soldiers, and would
class them as hirelings. Many of them perceive
instantly that it would come back upon them through
the mischiefs it would inflict and that any benefits
would bear no just proportion to needs and desert,
and many of them spurn and resent it as it deserves.
Let us recognize the thing for what it is: a bid for the
“soldier” vote, to which the first answer is not and
cannot possibly be any such vote. The attempt is
partisan, and besottedly foolish at that, each party
fearing the other may gain vantage by proving
“friendship” for the soldiers. Admitting, for argu-
ment, that the subject ought to be taken up for some
treatment, the claim that it should be taken up in.
this year is unsound; on the contrary, a campaign for
offices is precisely the time when such a thing should
not be taken up, because it is most liable then to be
handled unrighteously.

Protests are pouring into Washington and should
come even more rapidly and energetically. ~On be- -
half of reason and the general safety, the country
should lose no time in administering to Congress a
rebuke too unmistakable for disregarding.

THE SITUATION BEFORE THE LABOR BOARD.

On Saturday last, according to reports from Wash-
ington, Vice-President Shea of the Brotherhood of
Firemen was good enough to “warn” the new Labor
Board that has hardly gotten down to its work, yet
has indicated some sense of greater responsibility than
formerly prevailed in wage “arbitrations” and some
disposition to behave judicially. Mr. Shea’s warn-
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ing was against “delaying wage increases to the 2,000,-
000 railroad workers.” He presented demands for a
so-called “basic living wage of $6.50 a day’’ in his
own class, with differentials to compensate for varia-
tions in skill, responsibility, and experience, and also
for the rise in living costs since last June. We were
patriotic, he said, while war millionaires were being
made in tens of thousands; we have been patient while
the profiteers have been skyrocketing prices; but now
all that is at an end; ‘“‘the time has come when our
people say they will no longer be patriotic only to be
plundered, nor patlent only to be pauperized

they are fed on promises, and they are dead dog—tlred
of delays.”

A little melodramatic this, but in the characteristic
and familiar vein. There is no doubt anywhere that
these men and all their fellows want more and are in
a hurry; they want the Board to get started, and a few
rather over-trustful persons imagined they saw in the
ouflaw strike only an intended strong urgency to
hurry up that Board, which had not been appointed
when the outlaws began. Restiveness by the unions
had been shown before Mr. Shea “warned” the new
Board, for the suggestion that the Railway Execu-
tives collect data for the Board on the subject of wages
had caused a passionate protest on account of the time
involved. A remark from the Executives that at
least three months would be required to get the data
needed from the roads by a detailed questionnaire
brought an officer of the Brotherhood of Trainmen
to his feet, declaring that if settlement could be thus
delayed three months it could be for twelve,and each
month’s delay “meant a saving of millions to the
roads;”’ among the workers there is a spirit of unrest,
which any delay would increase. That is to say, the
men are in a hurry and object to spending any time
on.mvcstlgatmg the subject of wageincreases; what
they want is more wage, and they are to name the
amount that will answer for the present. Exactly
as in 1916, when they were willing to have arbitra-
tion begin and to take its own time, provided the

money to be talked about was handed over first, they.

are of one mind now that the more wage should come
at once and the inquiry can then proceed, without any
haste to confuse it.

They are as we, the comfort-loving American peo-
ple, have made them; we can justly blame them,
since no grown person is morally excusable for not
resisting temptation, yet we should take blame and
shame to ourselves for having so long tempted and
misled them by our foolish shrinking from the settle-
ment of the question. These men are so accustomed
to an unbroken series of wage advances extorted by
threat that they suppose it the established and per-
menent order of events, notwithstanding they did
say, last August, in language whose truth and vivid-
ness no publicist could surpass, that labor loses, by
the prices it meets as purchaser and consumer, all the
gain it gets as producer through increased wages,
“moreover, through compounded profits taken on
these wage increases, each cycle becomes an upward
spiral of costs which the consuming public vainly
reaches to control.” Admitting that their demanded
increases of wage would do them no real good, they
still demand them, because the miracle of bringing
down living costs, while they are pushing (along with
others)fto put them up, has not been wrought.

Thereare persons who really deserve a sympathetic
and!senous study towards their relief. Those are of
the,un-organized and least-complaining Who’form the
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year of general elections.

“new poor.” They arefteachers, someJprofessional
men, and some others who have had to accept clipped
dollars and have patiently borne. their share in the
common sufferings of the world. Outside of these,
the strict truth is that nominal increase in the wage of
services should now be finally halted; that wage
should now be held to be at its peak, with a turn
downward next in order, for the sake of all, including
those who clamor loudest.

A firm conviction of this should be and should re-
main in the minds of the members of the new Board
when they come to take up the perpetual demand;
it ought to be in Congress, and it ought to penetrate
even the mere politicians, notwithstanding this is a
As to the Board, it must
face the unyielding arithmetical fact that the rail-
roads cannot pay increased wages, for they have not
the means. Railroad credit, in the normal meaning
of the term, has ceased to exist; we count on its reviv-
ing, some day, but it is gone for the present. After
rubbing on somehow with the short-term-note which
does not consist with sound and normal financing,

‘the two strongest systems in the country are offering .

the unprecedented rate of 79, on obligations to run
as long as ten and fifteen years; if this is the financial
plight of the strongest, what must be the outlook for
the others? This is partly because all our finances
are in a feverish and abnormal condition. The diffi-
culty the roads meet is not that the people have lost
faith in their management, or lack an understanding
of their value or of the indispensableness of their
growth and service to the welfare of the country;
the defect is in the uncertainty about the treatment
the roads will receive at the hands of government
and how much will be left of their substance when they
emerge finally from under its baleful shadow. The
roads have been returned—what is left of them—but
they are not yet restored to health and vigor; they
have that restoration yet to achieve. They have
been overworked, they have been bled white, they
are physically run down, they need and must have
new equipment, they need and must have both tonic
and more sustenance.

The Labor Board should begin by the conviction
that it is not for “arbitcation’ after the sort that
muddled and harmed everything so many years.
The roads must have higher rates in order to provide
betterments and maintain service on an indispensable
standard, even with the wage scale as it now is; the
money must come from the public through increased
rates, or come exaggerated through aid by taxation.
As for renewing complaint of increased rates; we
might as well complain of the north wind when that
blows cold; a condition, not a theory (though a
condition made or aggravated by wrong theories)
confronts us, and all squirming or whining will be
vain. Perhaps it is too much to ask the people to
look pleasant, but an attainable (and the wisest) atti-
tude will be to stop being indifferent, stop being
mawkishly sentimental over the “woes” of labor, and
just set a stern foot down and keep it down. For,
with the wage scale as it is, the people have a further
load to shoulder in order to save the roads in needed
efficiency; therefore let everybody understand—and
remember—that any more wage increase, whether
the billion now asked or any present minor part,
means still moreof theseburdens to be carried by the
entire public, “brotherhoods” included. Are the
members of the Board, and are the people, “ready for
the question?”
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What the men ‘“want” we already know, and Mr..
Plumb has helped us see it; they want the earth.
But arbitration can mno longer, as formerly, assume
that they are entitled to some advance and consider
how much it shall be, brushing aside the roads’ plea
of inability to allow any at all. The Board (and
public opinion also0) should now consider that these
men have had advance upon advance during the last
dozen years; the first act of the Government control
was to give them a large and the usual retroactive
advance, and the increased gross earnings of the
roads under Government control have been very
largely handed over to the men, thus contributing
to the -ominous result of decreased net earnings and
an appalling deficit to be made good. Are rail-
way employees (and like questions might be put as to
organized labor generally) more suffering under
physical trials, more incapable of patience and
heroism, more closely bound by their obligations as
parents, more the objects of the favor of Divine
Providence, more deserving because of their being on
this unhappy old earth—are they, in these respects,
so different and so above all the rest of us that they
should not bear their share in the trials of the time?
They want to live as they once lived, and on a scale
befitting Americans? So do we all. Whence comes
their right to snatch so greedily from a total product
which they help diminish that all the trials, the pati-
ence, and the bravery must be with others? They
have not appealed to our reason and our sense of
justice; they have not even asked, they have de-
manded; they have appealed, and too successfully,
to our fears alone; now let them rally their manhood
to take their share of enduring,

We must not deceive ourselves into supposing
that thisjcontention of a short and final stop upon
wage advances can be accepted and adhered to with-
out a struggle. That struggle will be a hard one,
albeit it must come, either now or after another stage
of shrinking and yielding. The employees assume,
and not without considerable cause for assuming,
that the labor part of the return law is merely another
and probably smoother-working scheme for hearing
their recurrent demands and giving them their re-
current “compromise’”’ advances; they have been
jarred and made uneasy by the outlaw attack and
its results, yet they ‘do not foresee any halt in the
old process. They must be taught better, and inci-
dentally be shown whither their own welfare points.
But they willnot accept the lesson readily. They will
threaten anew. They will swing the stuffed and
crumbling club of the “solid” vote. They will
“warn” that two millions of angry workers can break
the party and leave at home the candidate for Con-
gress that antagonizes labor.

The return law has its compromising weaknesses,
in which the labor section is prominent, and not
much dependence should be placed on the Board at
present, which is liable to begin by chaffering. The
successful stand can be only in public opinion, and
the indications are clear that a change in that is going
on, much accelerated and deepened by the recent
revolt. If the roads have heretofore held or seemed
to hold aloof from the public and to behave like arro-
gant monopolies, that has changed; roads and public
have been coming together, a wholesome process
which has been much aided by the explanations and
reasonable appeals the railway executives have been
making directly through unanswerable advertise-
ments. As the correct idea of the ownership has
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been making its way, antagonism to the roads has
been turning into friendship and sympathy. It is
now becoming clear that public highways do not
cease to be in common ownership and concern merely
because rails are laid on them and they are usable by
only one class of vehicle. The inexorable case for
higher rates will enforce itself when studied, and the
people will reluctantly accept them, perceiving who
is to pay them; but the people will also see who is
to pay any increased wage. Is it not quite clear,
therefore, that a changed public opinion will reach
the Labor Board and the Inter-State Commerce
Commission, making both realize that they repre-
sent and must act for the whole public, not a mere
complaining fraction of it, and that the subject of
rates must be treated on lines very unlike the narrow
temporizing of the past?

This is the most and perhaps the sole encouraging
factor visible in the situation.

FEAR OF THE FEIW BY THE MANY—SOCIAL
FALLACIES.

It seems that Clemenceau has lately published a
book of stories which a reviewer in one of our papers
denominates “a profound and comprehensive study of
the Jewish race.” Commenting on one of these
sketches or studies, the scene of which is laid in a
Polish village, the reviewer says: “The Jew, however
ragged, is master of all; for he, says the lord of the
Manor of Busk, is the universal negotiant and rules
the Pole, whether peasant or landed proprietor.
Thus the wretched little border village holds an eco-
nomic meaning for all the world. ‘When I want to
buy or sell anything I call a Jew,’ says the lord of the
manor. And the author of this unique book draws
from the lesson of Busk the inference that the eco-
nomic order must be changed if the Jew is not to
become master of the whole world; instead of con-
demning the Jews for their happy or evil faculties,
by which they become the lords, why not try to devise
a more equitable economic code, a more disinterested
one, in which the power of selfish approbation (?)
—Jewish or Christian—is rendered less efficacious, is
made less of a crushing tyranny for all mankind ?”

We may dismiss, we think, the idea that under the
world’s present economic system of buying and sell-
ing, the Jew is to ‘“become master of the whole
world.” But it remains, perhaps, for this race, of
so many estimable qualities, of such tragic history,
a race that first gave monotheism to the world and
that has contributed to culture so much of the genius
of art and letters, to answer for itself, in this day of
theory and unrest, whether or not it has not too
closely devoted itself to certain kinds of business that
are of a trading rather than a producing character
(albeit forced thereto in the past by political oppres-
sion) and whether or not some of its troubles in for-
eign countries have not been due to this fact.

Our purpose here in seizing upon this thought,
however, is not to differentiate the Jew from the
Christian (the millions of the former are small by
comparison with the latter) but to let it suggest to
the mind the question whether it is possible to
materially change or to even abolish the world’s
present system of buying and selling. The question
goes to the very root of all our seething unrest for
economic change and reform. In it every politico-
economic theory in this country and every country
is at stake. What method, custom, system, is to
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supplant so plain, simple and universal a regime as
buying and selling? Monetary theories take hold
of it (though for the present in abeyance). There
is from many quarters and angles a drive to make
governments (political) the means of reducing its so-
called evils. There are sundry schemes which would

constitute a vague “society,” meaning the people |

separated from their political institutions, its own
cure-all. And there are divisions, schools and classes
that would seize, appropriate by law, or overcome by
revolution, the citadels of our present civilization.
The “Socialist’” would establish (without or if need
be with force) a new form of government in which
the state would own all. There also are the Com-
munists who would by class and by craft take over
into their possession our several industries to own and
operate regardless of law or state, a close kin to the
syndicalist. And there is the Anarchist, of the peace-
ful or violent type, who would set aside all law, all
government, all class or craft rule—in fact, all rule
and government. And in our own domestic discus-
sions there are many shades of these schemes or sys-
tems, as you may choose to term them. But all
go down to fundamental questions, and these are
two: First, can man in a complex and civilized state
exist and prosper without exchange of goods? Second,
can he exchange goods in a progressive and helpful
manner without private ownership of property and
a free domestic trade, actual buying and selling?
We do not undertake to answer these questions in
a single column of space or to put a final pronounce-
“ment upon them. When they are answered we will
not need to waste further time in economic considera-
tions, and the millenium of a material -world will be
at hand. Though we have stated the premise,
substantially, before, there is a starting point from
which we must approach all these current Utopian
ideals projected upon the vision—man and his en-
vironment. As we observe men in their physical,
mental, spiritual, separate and personal qualities we
find them unequal. As we observe the earth, in its

power to sustain man by yielding its bounty to his

toil, we find that its geographical and territorial
acres are unequal. Man, a being, is given dominion
over the earth, his inanimate benefactor it is true,
since laws of production are self-active though un-
thinking, but he is nevertheless bound by limitations
within and without him. Here are laws of growth,
then, inherent in soils and seasons let us say (environ-
ment, earth) that man can seek and foster and ap-
propriate to his own use and well-being, in themselves
unequal as elements of primal production, which
man for all his work and wisdom cannot create or
control,. and therefore cannot to and for himself
render equal in their inherent functioning. Hence,
in uses and benefits, whatever equalization he may
bring about depends upon exchange of some sort or
system. And though he may make “two blades of
grass to grow, &c.” he ends in discovering that ‘““the
weight of subsistence is against the increase in popu-
lation, ends in a realization that while his etforts at
production to sustain life react upon him, the soils
and seasons inescapably divide him into communi-
ties, peoples, and together with the laws of his own
reproductive life, constitute races, that by the origin
of their life sustenance must ever remain separate
and unequal, and it follows that there is no social,
political or economic scheme which man can evolve
out of himself that will fundamentally or permanently
change this primal conditional inequality. ~And this
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is true even in the face of the dogma that “all men are
created equal,” true though political governments
guaranty “opportunity’”’ and rise in the course of
progress from tyranny to freedom. Races, peoples,
individuals, therefore cannot produce equally in the
workshop of the earthly life. L

They can and do, however, exchange the products
of the universal toil, so that there is a measurable
equality of life upon the planet. This exchange or
power to exchange being limited by the natural laws
of man and his environment as indicated. The
supreme question here asserts itself, can imperfect
men (or inequal in perfection) in ap imperfect en-
vironment (unequally responsive to effort and energy)
create, impose and administer perfection? And can
it be done by destroying the private ownership of the
means and processes of production, by either a system
of economics or politics? The answer certainly must
be in the negative. But man can and does produce
and exchange and in so doing spreads free and far
the uses of things and their uplifting or cultural
influence and power. Since, however, the barren
acre exists beside the bountiful one, and in the inevit-
able spread of population some must rest in and reside
upon the barren acre (valley, zone or continent) can
the law of the relativity of exchange (wage tor effort
and price for product) ever be decreed by an arbitrary
rule of man either political or economic, which ignores,
trarscends, or nullifies the law of equable exchange,
the law of comparative values, resident in unequal
soils (countries) and unequal men (peoples or races) ?
Yet, is not just this the Utopian dream in Soviety
syndicalism, socialism and communism, the in~
dustrial despotism of “trade” classes by ‘“‘unions,”
to say nothing of lesser plans for “public ownership
of utilities,” single-tax emancipation and anti-land-

lordism or abolition of rents? Now if wage and price

have their base in the ‘“nature of things,” in the
“natural laws of supply and demand,” then why this .
insistent and persistent appeal to the institution of
artificial ‘and man-made government, autocratic,
democratic, or socialistic, to overcome that which
cannot be overcome?  And since all men die as well
as live (death the great distributor) why fear that
the few will or can ever own the many?

The fact is, despite all governments and all econ-
omics, actual or theoretical, man has and does now
exchange upon the proportional basis of conditional
man and soil plus personal toil and thrift. Trade
has no eyes to see any political boundary whether it
be militaristic or democratically self-determined, and.
through all its history has been leaping these hurdles
in its race for the rewards of effort and exchange,
only another name for the profits of business. And
when, and as, he does so, he comes nearer to equality
of enjoyment than he could, or can, if by combined
gocial or political imperfections (inequalities) he seeks
by an overruling and all-owning State to distribute
equally the sum-total product of ineradicable in-
equalities. What better example and proof do we
need than our recent performance in wheat. Gov-
ernment guaranteed apricebut could not fix the price.
The conditions of earth and needs of peoples made
them and will again make price—a price. equalized
by exchange, by the value and cost-worth of all
other products of exchange as these act and react
on each other in the marts of the world. We have
our wheat farmer, an individual private owner and
a wheat belt, so have other countries and nations.
But suppose there were no private owners, only
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government ownership everywhere, could these sepa-
rate governments, could la league of nations, annul
proportionate yield to and according to the labor of
the individual wheat-raiser, and alter materially the
extent of these widely separated wheat-belts of the
world, so that a system of exchange could be based
.simply on the will of society or government that would
distribute wheat equally among all peoples and
equally in exchange for all other human products,
thus bringing personal rewards equally to all men and
prices (if there could be price) to a level everywhere?
Omnipotence could not do this and preserve man and
environment in their essential natures.

All these Utopian theories, political and economic,
centre upon and in public ownership as a panacea for
all the ills of life. But it is essential first to perceive
that private ownership in itself fundamentally is not
he cause of “rich and poor,” “capital and labor.”
The inequalities exist and will ever exist in the

~ “nature of things,” in man and environment, and
are minimized by the rights of operation of industry
which cannot exist without private ownership, for in its
Jast analysis there is no such thing as a collective
mind separate and apart from the individual mind;
and what there is of this so-called “‘collectivism”
arises and occurs through the simultaneous and ftree
assertion of innumerable individual minds, using the
same tools of trade (land is one) in their own right,
by their own light, for increase and rewards, urged
on by necessity and ambition (emulation) and best
endure under protection of a government that only
protects.

THE GOOD THAT IS UNDER THE EVIL.

We may concede that some good will flow out of
our present troubles, but the cost is exorbitant.
It is well to try to perceive some of this good as we

. go' alopg. In the midst of coercion, for one thing,
we are made aware of our power of resistance. Take
the recent rail strike. The people were the chief
sufferers. Yet in the throes of extremity they under-
took running the trains and found that, despite the
strikers, and without awaiting the slow processes of
government and courts, and in a perfectly lawful
manner, they could help themselves. Volunteer
moving of trains is at the expense of important private
business, but it is one method of transport, and over-
comes the strike. It is not possible that industries
can be shifted about in this manner, but it teaches
the lesson that coercion cannot prevail by the paraly-
sis of a given “key” to all our industries. " If those
who resort to this method of compulsion to increase
arbitrarily wage-schedules cannot succeed they must
adopt a more orderly and reasonable plan. And the
same may be said of the “movement” to wear cheap
forms of clothing and “old clothes.”” If there are
profiteers in the land they cannot wait indefinitely
to “cash in” on their profiteering. It is hard on the
legitimate dealer, but in the long run he is benefited
by the elimination of his rapacious rival.

But there are benefits growing out of the whole
condition which lie deeper than these temporary
readjustments and which are more permanent. One
of these benefits, remote though direct, and affecting
alike the employer and employee, may be expressed
as the equalization of wages. We need not forget or
deny that wages are controlled by the cost and con-
duct of each particular business, and still perceive
that from this melange of strikes and increases there
must grow a perception of and an attention to certain
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inequalities in the wage scales that in justice to the
personal equation and the general advance ought to
be corrected. We do not minimize skill and ability,
or deny the necessity of unequal hours, or shut our.
eyes to the hazard of occupation, or refuse to see the
actual defferential in “living conditions,” when we
admit that certain forms of labor are “worthy of their.
hire,” and have not, do not, get it because of custom.
And the very education, the very consideration and
compromise, which should precede this orderly ad-
justment, is not only to an extent prevented by blind
acceptance of this “custom” but—and this is even
more important—is vitiated by the very methods
of coercion now so universally employed by those
who wilfully demand higher pay.

The thought that no free man is preordained to
spend his life in drudging toil is not to be swept aside
when we give consideration to the rights of man.
We may deny that he is so condemned when we point
to our existent freedom of “opportunity.” But that
is not all if we are still to accept the custom which
places a ditch digger at the bottom of the labor wage
scale for no other reason than that he is a ditch digger.
If it really be true that labor well performed of any
kind and character is necessary to the general happi-
ness, welfare and advance, then in that necessity lie
the grounds for some sort of average payment. For
once in the ditch it is hard to get out of it. ~ And when
in' the conduct of an industry its possible profits in
operation - are unduly absorbed by the salaries of
the “higher-ups” there is less ‘available for the just
pay of those who do the menial and yet indispensable
work at the bottom, so that we may repeat, that
though obscurely now, there must come out of this
unceasing cry for readjustment of wages, vicious as
the methods to secure relief are, stultifying as they
are, a recognition of the fact that in submitting to
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