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7] DISCUSS ADJUSTING
RAILROAD FINANCES

Government Officials, Railway
Executives and Bankers
Hold Conferenece.

ACCEPT EQUIPMENT PLAN

. Congressional Compromise Bill

Is Not Wholly Batisfactary
to Rairoad Men.

An Important conferenos of officialn of
the Rallroad Administration, rallroad
exeoutives and local bankers was held
hore on Wednepday, It was learned yes-
terday, to disouss financial readjust-
ments neceariiated by the return of the
rallroad preperties to thelr private own-
ers March 1,

The Rallroad Administration was rap-
resented at the conférence by Bwager
Bhirley, who came from Wishington to
attend it. Engens Meyer, Jr, head of
the War Finance Corporation, was an-
other Government ofMcial to wttend the
meeting. T\ C. Cuyler, chalrman of the
Association of Rallway Executlves, rep-
resented the rallromds and membors of
the mpecinl committes of bankers for
rallroad fAnancing, of which Jerome J.
Hanayer In chalrman, werp present on
hehnif of the finnnelal intarests Involved.

While here ®wager Shirley, on behalf
of the Rallrond Administration, oon-
ferrad with officers of (he Goaranty
Trust Qompany regarding the selection
of that company as trustes for the §380,-
000,000 equipment trust to ba created
by the Adminlstration to finunce the
equipment allocated® to the raliroads
during Government operation of them,

Recommendation of the speclal com-
mittea on alloeation mnd Anancing of
equipment of tha Assoclation of Rall-
way Executives that the Guaranty Truat
Company bs appointed sole trustee has
bean approved by the aixty-five rallroads
concerned. Delalla of execution of tha
agreement must now be complated., It
1% probable that the Guaranty Truat
Company will executs one trust agree-
ment with the Rallroad Adminlstration
after the Individusl roads_executé thele
individual equipment trusts, under which
each will agree to pay the cost of equip-
ment in fifteen equal annual Instalments,

Upon pectipt of news yesterday that
Congressional confereses had arrived at
an agreement on the rallroad bill under
the provialons of which the roads will
be restored to thelr awners on Midrch 1,
Thomas De Wit Cuyler, chalrman of
the Awoclation of Rallway Executives,
letiped n statement In which he makea

1 the following comment on that event,

“It must be o ource of gratification
ta all thosa Interested In the welfure of
the raflroads In this country that the
conferees have arrived at an agreement
to tepart a bll which, it Ia hoped, will
be protective both to the security holders
and the ahareholders of the properties
and to the public at large.

“There can be no question that the
confersen and the two committecs of tha
House and Senate have had an earnest
fdesire to do justice to the rallroads, If
tha bill be enacted by Congress the ruil-
way eoxecutlves®and the owners of the
praoperties will accept the bl In good
faith with the earnest hops that it may
ba productive of the desired result,
namaly the protection of the present
credit of the roads, and the extension of
that credit so that they may provide in
the future sadequate facilities for the
transportation aystem of the country. It
cannot, be too atrongly emphasized that
this question does not affect alone, nor
even principally, the owneras of these
properiles, The public s much more
concarned, If the transportation system
of the coundry I8 not adequale to It
noeds the country must suffer.

“It In, therafore, earnestly hoped that
the protection of the credit the propored
bill seeks Lo establish will prove success-
ful, If M does not, the rallroads will
confidently look to Congress for sich
additional leglalation as mny be neces-
sary 1o further protect the companles
and the public.”

While rallroad men belleve that the
compromise measure reported to the
Congroas is the best t they can hope
for they do not conclal their disap-
pointment that ené of the features of
tha bill, as they would have had it,
namely that creating a board of trans-
portation, has been eliminated.  That
board was designed to balance:the In«
terstate Commerce Commission, which
l# the rate making body. Ita functipn
would have been to detormine as a Govs
ernmént body what were the needs of
the rallronds to:enable them to render
efficient public sarvice and make recoms
mendations which dould gulds the rats
making power, which is the commisston.

Without such a balance wheal railroad
men_are apprehensive that the commis-
slon will fail to function properly, with
tha possible result that the raliroad Ml
will fall to restore the credit of the rall-
roads, which I it principal function as
ralway men view It

FOREIGN EXCHANGE RECOVERS

Mark Is Excepilon — Sterling
Rises T Centn om the Day.

Exchange quotations, except for
marks, recovered yestarday a te
amount of recent lossas, but experts de-
clared that the Improvement was anly
temporary. A falling oft in the damand
tor dollars (n Eurepean centres was re-
sponsible for advances above Wednes-
day's final. At the same time [t should
be noted that gold ross to & mew high
record price m London, the premium ap-
proximating 60 per cent.

Sterling sold as low as $322Y =
pound, but closed at $3.28%, up T cents
on the day. French francs advanced
from 14.97 a dollar at the opening to
14.78, cloalng at 14,77 for a gain of 15
centimes. Belglan francs advanced to
14.12 a dollar, but lire sold down to
19.76 a dollar, a new low record.

It is probable that the French gquota-
tions were alded by cables from Pagla
to the effect that American bankera
vould offer a portion of the new Intarnal
loan ‘to investors here on an uttractive
basis, »

Paris Market Active.

. Panis, Feb. b.~Trading was active an
the Bourse to-day. The situation aris-
ing from the refusal of Germany's rep-
resentative hore to transmit to  his Gov-
ernment the lst of Germans whose .;.
tradition is demanded b;“

not have any effect

rentes, 9 francs; exchange on

48 francs 80 .centimen; five per cent.
loan, 87 franca 55 centimea The dollar
was quoted at 16 franca N

i e ———
Lenden Money Market.

Lowpox, Feb. 5.—Bar sllver, 88%4d.
e '6“‘ A e
cent, fscount ra

Fate % months

I bills, 4% per cent. Three bilis,
Mus‘mm Gold premjums at

Ldsbon, 14
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10 FLOKT PARTOF |
FRENCH LOAN HERE

Will Be Placed by !'}omwr'tlltun1
of Bankers and in Dollars
to Aid Exchange,

Sy R
AMOUNT IS NOT YET FIXED

Bonds to Bear 5 P. (. and Be
Redeemahle With 50 P. C.
Bonus in 60 Years,

Pamts, Feb. 6.—A portion of the new
French loan will be floated in the United |
Gtates through a conmortium of bankers
and will ba placed In dollurs, with the

view of easing the exchange situation, it

Is loarned here. The bonds will boar &

per cent. Inferest, as in France, belng

redodmablo with a 50 per cent. bonus

within sixty years.

It i» understood that the amount of
bonds to be pinced in the United Stutes
has not been fAxed, as estimates of Amer-
lenn financiers who have been gonsulted
hav® varied considerably as to the total
submriptions probably obtainable, - Bome
of thelr estimates have run us high as
$2,000,000,000,

Bubscriptions will ba recelved also In
London In pound sferling on the lerms
given United Btates financlers Bxperts
here count on the sucoess of foreign sub-
seriptions to give rellef in the stabliisa-
tlon of exchange,

While subseslptions are being recelved
here, final dotalls as to the date for open-
Ing subscriptions abroad huve not been
determined, French financlors and offi-
clals do not look to the forelgn part of
this loan for anything more than a tem-
porary rellef to the exchange market, J.
F. Bloch, French financial agent in New
York, Ia supposedly arranging dotalls for
floating the loan in the United States,

Conflrm Moport Here.

New York Dankers with French con-
nections canfirmed yesterday the report
from Paris that it Is proposed to form
AN American syndicate of bankers &o
place a portion, say up to $50,000,000, of
the French loan In this country, It was
reported that J. P, Morgan & Co. would
head the consortlum of banker to han-
die Its marketing, but at the Morgan
offices that report was denled. Two
other houwses mentionsd yestordsy were
Brown Brothers & Co., who denlod
knowledge of such & proposal, and A.
Iselin & Co., whose partners had goms
for the day before they could ba [nter-
viewed. It was stated” that tha latter
firm hud advertised In a French news-
paper that they would receive subscrip.
tions to the new French intarnal loan.

The Frénch High Comminssion stitel
that they had no information to glve re-
gurding the members of the proposed
syndicate, but they gnve out the follow-
ng lnrormwm regarding the Intyrnal
loan. I1t°will be unlimited and Its wub-
scription books open on February 10 and
closs on March 20. The lesuing prioé is
par with denominationa of 100 franca
Tha Interest is & per cont, pavable semi-
annually on May 1 and November 1. At

the redesmable price will be 160, There
are to be sembsannunl drawings on Sep-
tember 16 and March 19, The numbers
drawn will be redeemable at 150, but
the amount to be drawn on each date
Is unsettied,

There In a wide differemce of oplnion
a8 o how much of the Freneh Internal
loan can be sold here, but uny amount
above §80,000,000, it was sald, would b
out of the question. Actually the sym
which will be plpced |s estimated at a
gmaller amount than $50,000,000. Bank-
ars poifited out that subscriptions to the
loan are not expectad @ be large anougn
to affect exchange rates more than
briefly. From that soures only tem-
porary rellef s expected,

Favorabla features regarding the new
Internal loan from an Investor's point of

view are the speculation In exchange
during the life of the loan and tha spec-
ulation In the posaibility of getting 150
at an early date on aoccount of a for-
tunate drawing. On the other hand, an
Important investment tnstitution declines
to participste in the males of forelgm Ine
tarnal bonds here on the theory that dee
monetisation as well ag capital tases
Ay prove to be the outgoms of the prés-
ent International situation

Bankers poluted out yeaferdny that
the public ham Httle knowledge of the
floating obligatlons of the French to
bankers In the United Staten. About a
year ago the flonting debt, meaning obll-
gations of the Frensh Government apd
French rallways knd In@ystridl’ congerns
to bankery here, Was about ¥250,000,000,
That sum: has bedn reduced steadily un-
1 the present timé, when the floating
dobl Is estimated at betwedn §100,000,-
000 and §150,000,000. Sales of the Inter-
nal loan hers would help to reduce the
floating dabt still further.

It developed yeaterday that bankers
are devoting attention to schemen re-
garding refinancing tha 3500:000,000 An-
glo-French loan which matures next No-
vernber, 1t Is thought that H. P. Davi-
son, Greyson M. P, Murphy and Arthur
M. Anderson, who salled yesterday on
the Magratania, will discus the Anglo-
French maturity while abroad.

NORTHERN FIPE LINE REPORTS

In 1010 Net Income Represents
$10.41 a Share.

The Northern Plpe Line Company re-
ports for 1910 a net Income of $416,777
aftor chargey, taces, &c., which |s
equivalent to §10.41 a share on the §4,-
$00,000 of its capital atock outstandins,
Its net Income was $503.234, or $12.58
& share, In 1913, Dividends pald were
unchanged from 1918 at §400,000, mak-
ing the final surplus for the year §14,.
777, agninat §103,334.

The balance shest of December 31,
1019, abows tolal assels and nnmuu
of $6,508,420, an Increass of about §150,-
Nn.mmw«i with tha of 1918, Plant
and equipment were written asllghtiy
lower in 1913 than they were In 1514,
and inventories of materials and sup-
pliss wera In 1919 Ifkewlse somewhat be-
low those of 1#18. The item of cash,
huwever, showed an Increase of $150,.-
000 to $3,5634,331. Changes in the Ha-
bilitlea listed were represented in an in-
¢rease {n accounts payable and In de-
preciation of resorvea and surplus in
1910

NEW YORK TRANSIT GAINS.

Net Profits of 1019 Show_ TIherease
of More Tham $100,000,

The net profits of the New York Tran-
ait Company for 1819, as shown in Its
annual Income statement made publie
yestorday, totalled $1,028.848 an In-
¢rense of more than §100,000 ocom.
pared with its 1918 profita. Those of
1918 wera equal to $20.67 m share on
the outstapding caplial stock, aguinst
§18.28 a share earned In 1918, Divi-
dends wers unchanged In 1919 at §1,-
000,000, leaving & surplus for the ysar
of $28,545, and & Mnal profit and loss
surplus on Decamber 31 of §5,942,711,

An (ncreaso of nearly $300,000 In total
assela and llabilities wan shown in the

sheet of the glose or 1919, Plant
uul

pment  Increased
uu,nu. and cash ‘whowed 3 Incronss
of more than §300,000. Materlals and
supplies carried were slightly lower, "A:
abown

T

surplus

and and

o

maturity, which s within sixty vears |
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GﬂODYEAR AR TIRES
SALES INGREASE

Report for Last TFiscal Year
Shows (ain of More Than
37,900,000 in Period.

The report of the Goodyenr Tire and
Rubber Company covering {ls operations
for the year ended on October 31, 1019,
lusned yestorday, shows that the eome
pany's salea for the year Increased more
than §16%,900,000, compared with those
of 1918, and alro that net profits ad-
vanced nearly $8,000,000,

Total sales for the vear, as shown in
the report, were $168,014,08) agalnst
$131,347,882 1o 1018 and net income,

ubjoct to Federal taxes, $25,377.245,

nst §15,388,191, There was an une
appropriated surplus of $33.333.446 at
the end of the year,

The balance sheet at the close of the

22 William Street

York

Guardian

flseal yaur showed current nssets of
§75,682,070 and otrrent labilities of
§21,786,484, leaving working capital of
§58,756,686. Dividends totalling §0,303,-
285 were paid during the year on capital
stock at the rate of 7 per cent. on the
first preferred, 8 per cent, on the pec-
ond preferred and 12 per cent on the
common,

In his remarks to stockholders, F, A.
Bolberling, president of the oomwpany,
sald: “It Is gratitying to be abla to
stats that of the new lssue of proferred
stock offered to our stockholders and
employeos, $41,135,000 has been sub-
woribed by 30,408 Individuals, represent-
Ing every atate and territory In the
Unlon, of which amount §7,9453,400 was
mubser| by 17407 omployun of the
tompany.

1t was announced that durfng the last
year the diregtors had caused to be or-
ganized the Goodyear Tire and Rubber
Company of Californls, of $§20,000,000
capital, and the MFacific Cotton Mille
Company, of §6,000,000 capital, Plants
for thase companies are balng erected
and when c¢ompleted the rubber plant
will have & capacity of 7,600 tiresa a
day, and the cotton plant of 160,000
yards a week, .The Goodyear Tire and
Rubber Company of Ohlo purchased all
of the common stock Ilssued by both
companies in the gmount of §5,000,000,

Dated January 9, 1017,
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W¢ offer for your consideration

WESTERN SECURITIES
Sugar Stocks Public Utilities
&wponuon Securities
Municipal Bonda.

Uilson & Company
705 17TH ST.
Denver, Colorado

~ Granada Oil Corp.

Bought—Sold—Quoled
Circular on request
Maguire & Burleigh
67 Wall Street New York
gD Hanover 3213
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GRAIN MARKETS,

Cornt wans sgaln under pressure yee:
terday and prices foll 25 to 3 ocents at
the low point. The 50 cent break in hogs,
# drop of 8% oents in rye, the possibility
of Increased receipta’ and the general
fAnancinl conditions were all ineentives
which the bears seized on eagerly. Sall-
ing began at the opening and continued
during the first hour, when shorts started

{to cover and premure slowed down. The

market quieted, and with prices show-
ing o recovery remained In that state
until the last hour, when mliiing was
renewed on the weaknesa in cash corn.
Througheut the sesslon there waa little
support ‘excapt from the shorta Senti-
mént was bearlsh, eapecially after the an-
nouncament that the Rallroad Adminis.
tration hud ssued an srder for priority
in ahipment of grains for ton days from
Fébruary § to February 13, which waa
taken to mean certaln larger recelpts, as
tha movemeént from the country te Chi-
cago would ba materially affected by the
order. But while that order had ita In-
fluehce, the fGnunclal situation was the
ovérhanging - factor, Call smoney was
high and ‘securitiea wére again soft.
Foreign exchangs rallled, but it is so low
that exporters are unable to do much if
any new business.

—In the local cn‘h arket No. 3
o?oﬁul}mu:d at d ”No 2 mixed,
.{ du, Nll and mit“ aw York, Feb-
"'33 n’ln .h.I Oetlpu hm gave the looal
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Hoads Forelgn Credit Carporatien.

Directors of the Forelgn Credit
Corporation have elecled Albert Breton,
vice-president of the Guaranty Trust
Company, presldent of the corporation to
succeed Orayson M, P. Murphy, who has
reslgned to assume the presidenc

|
!
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 We register to-day
A Record Depreciation of

Foreign Exchanges

An upward turn appears to be imminent

h the many and steadily Inmulnx orders
we nn ving in all foreign government bonds, we are
in a position to quete firm close markets and execute
ur uui:m to your best advantage in the following
ve Issues:—

Internal Government Loans

Prices Based on Forelgn Exchanges
Belgian Governmant Restoration 5% Loan of 1919, in deflars per 1000 Frames

@ British Government 595 of 1922, 1927, 147.. .. .. UM 100 £ Sterding
French Government 4% Rentes of 191Tand 1918.. * *  * 1009 Franca
French Government 5% of 1916, Due 191......... * “ * 1000 *
ltalisn Government 5% 3 yr.or 5 yr.Tronsury Notes,” “  “ 1000 Lin
Italian Government S lnswes of 1918, 1820........ % = ™ 000 ¥
Russian Government 5/4% Bood dua Feb. 1928...° 1000 Rublas

» German City and Industrisl Securities. . . ... ., M ® " 1000 Marks

w.mMmeumhmmm

Lincoln Trust Company

of No. 7 Wall Street, New York, as Trustee.

External Government Loans

Quoted in American Dollars
Argentine Government 596 Storling Ldan, lssue of 1909
Argentine Gavernmont 6 Sterling Loan, Due May 15th, 1920
Chiness Gorernment Esternal, Due June 15, 1951
Japanase Gevernment 4 and 43% Sterling Leans.
Russian Gevernment 5145 Losn, Due December, 1921.
Russian Gevermment 61595 Loan, Due July, 1919,
Russian Governsent Certificates of Deposit 6149, Dus 1919,
HGL-'MGMQML-“ ®
Swis 834 %, Dua 1929
Swiss Gevernment 5%, Due 1920
Swadish Government 695, Due 1939

Markamcy Ruble Currency
Bought and Sold

ALFRED R. RISSE

50 Broadway New York
Tel, Rroad 5204-5-8-7-8581-7468
We izeue Quolation Shaets every other day which will bs mailed upon request,
: -
Ask your New York correspondent to keep you

posted with daily market fluctuations through us

ALTO GASOLINE & OIL CO.

OF TEXAS .
We dusire b arvwunce thet—

At the recent annual mesting of the stockhalders held at Fort Warth, Texas,
the officers were elected:
F AT Vice-Presideat,
w. H.l-b-dy_‘ oung, i Y

MEMMMM wnwhmui

Fay T Chevw, S-mlw»“ Gus M. Greenbaum, Asst. l-1

Tbuhnudl.' Baxter of Tulsa, Oklahoma, have MWM
to serve during the coming year.

of the has been remaoved !nnTuh.Othan.h
m: < g v di o b o Bl g o i

V. MMkJMdh company, has been appeinted geners)
manager in charge
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