sck Dividend Tax Deci-
hat on U. S. Steel.

{ York, March 1.—Return of
8 rallroads to their private own-
} was a wet blanket on the stock
! and prices began falling as
) opened. The market was
iy weak and was becoming more
ve, when the Supreme Court an-
d that the United States Steel
tion is not a' trust, and

need not dissolve. This
selling in the industrials
ed a sharp rally, which ap-
itly had not spent its force
the market closed. The net
of the day was some advances
i the Industrials, but with no ma-
prial changes in the ralls.
ey was at 10 per cent.
ers had a meeting during the
f and anhounced after it that
jns were in good condition which
A8 Interesting but not news. The
Il Street loans have been brought
to less than $1,000,000,000. The
market is the strongest thing
| the country. The weakness is in
® commercial loans and the com-
al bankers are doing most of
worrying. The local bank state-
t of Saturday was made to look
by the transfer of funds, but
banking conditlon for the whole
is weaker than in the pre-
us statement. The reserve board
well in warning business men
" be cautious. Temporarily there
an accumulation of cash in New
for the payment of income
but that is being withdrawn
other parts of the country so
the improvement is apparent
iy and not real
Wall Street was pleasantly sur-
when it was announced that
» American Federation of Labor
actnaly decided to let the new
road law stand.
Endicott Johnson stock was one
the weakest issues on the list.
was undoubtedly due to the
st that attention had been called
its hoarding of material by its
nu report. Central Leather did
same thing. Hide and Leather
e along with Endicott Johnson
did@ Central Leather, evidently
pause the same condition exists in
company. The profiteering in
has been particularly obnox-
to the public because it strikes
children of the poor harder than
. other.
While the decision of the Su-
Court on the Steel Corpora-
pleased Wall Street as a gen-
proposition it is not likely to
 more than a temporary bull-
factor. A decision dissolving
corporation would have been
| because that would have
nt a distribution of subsidiary
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Don'tsenyourh‘butybondl.i
If you need funds, go to any
‘vank and secure a loan.

-

SAFEGUARDING
| INVESTMENT

‘It i8 a generally reco
s SarE o H T S TS
investment in the world
® would like to send you our
new booklet telling of the many
we have ploi,ced nroun.:
first mortgage six per
which we belleve ne::o
constitute th ehicr" - 'h}Ch
] reasons for
our record of fifty years withont
joss to an investor.

Swartzell, Rheem
& H Co.

727 15th Street N.W.

4 January. 1920, was 46 per cent larger

ANNUAL REPORT

Shows Net of Sixty Million
And Dividends of Thirty-
five Million.

12,000,000 STATIONS

—
Company's Capital to Be
Largely Increased.

New York, March 1.—The net
earnings of the American Telephone
and Telegraph Company for 151»
were $60,000,000, "according to the
annual report made public yester-

day. Dividends amounted to $15,-
000,000 and interest charges $15,-
000,000. Of the balance $4,000,000
was added to the surplus, and $5,-
000,000 to the reserve for contingen-
cies, The report showed the com-
pany and its predecessors pald divi-
dends at the rate of at least $7.50
a share for the last thirty-eight
years, and that in the last thirteen
years the rate was uniformly 8.
The number of shareholders on De-
cember 31, 1919, was 120,460, an in-
crease of 8,000 for the year.

- The total income of the whole
Bell system during 1919 was §$79.-
650,186, from which $39,000.000 was
paid In dividends, and $27,000,000
in interest, leaving more than $12,-
000,000 surplus.

The capital stock. bonds and
notes payable for the Bell telephone
gystem in the hands of the public
at the end of the year amounted to
$1,060,000,000, while the net assets
devoted to earning return on these
outstanding securities totaled more
than $1,448,500,000.

On December 31 the number of
telephone stations in the United
States constituting the Bell system
was 11,795,747, an Increase of 729,-
7438 during the year. There were
209,860 employes in the assoclated
Bell companies, who were operating
24,162,999 miles of wire.

The report showed 11,000 separate
telephone companies in the United
States, of which thirty-six were as-
sociated with the Bell system and
9,043 have stations connected with
the Bell svstem.

H. B. Thayer, president of the
American Telephone and Telegraph
Company, recommended that the
authorized share capital of the com-
pany be increased from $500,000,000
to $750,000,000.

CITIES SERVICE COMPANY
EARNINGS IN JANUARY

Gross earning of Cities Service

Company for January, 1920, %ere al-
most up to the high record of any
one month in the history of the com- |
pany, having been exceeded by but
three previous months and being
$1,905,782, an Iincrease of $52,184
over January, 1919, Net income for
the month applicable to reserves,
dividends and surplus was $1,696,243,
an increase of $12,374 over the cor-
responding month of 1919. After
providing for dividends on the pre-
ferred stock for the month, the bal-
ance available for reserves, divi-
dends on the common stock and
surplus was $1,344,059.

Earnings of the company for Jan-
juary. 1920, showed an increase of
$148,160 in gross, $168,979 in net In-
come and $161,873 in balance for the
{common stock over December, 1918.
|'The growth In recent months in
| Clities Service Company earnings s
shown by the fact that gross for

than grossg for August, 1919, while
in the six months there was an in-
crease of 56 per cent in the monthly
|amount available for reserves, divl-
dends and surplus, and an increase
|of 80 per cent in the balance for the
'common stock.

icmz:us' SAVINGS BANK
| ENJOYS PROSPEROUS DAY |
i

Nearly $100,000 in new business
|and deposits was received yvesterday
by the Citizens' Savings Bank, on

| the occasion of the formal openin
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MONEY. LOCAL SECURITIES

New York, March 1.—Money on|
call today ruled at 10 per cent all|
Time money was

Funds were still difficult to
|obtain and the supply was scant.
s.J’..ates were quoted at 9 to 9% per|

day.
higher.

slightly |

|of the new quarters of the insti- ¢eBt for loans on all industrial col- |
| tution at 1336 New York avenue. lateral and 813 to 9 per cent for|  "on
Over 2.000 visitors attended the all- loans on mixed collateral.

day reception yesterday, marking
the new installation of the bank. |

The bank, although one of the
'newest of Washington's financial |
institutions, has accumulated a to-
. tal of more than $600,000 in deposits

The mercantile paper mar

showed
high-grade

6% per cent, while rates for names

little change,

paper being quoted l.t|51
|
|

rates

ket nlsoi
for |

03%.

Capital Traction, 5 at 8615, 5 at 8815,

AFTER CALL—
Old Dutch Market pfd., 40 at 1014,
Capital Traction 5s, $1,000 at 03,

Washington Gas 5s, $300 at 87, $1,000 at

87, §1,000 at 86%
« 25 at B1.

lese popular were quoted at 7 per|

cent.

.

New Issue

$2,400,000

The Cincinnati Gas & Electric Co.

Six Per Cent Three-Year Secured Gold Notes
Dated December 1, 1919,

Due December 1, 1922

Redeemable at the option of the Company as a whole or in part, at any’
time on thirty days' notice, at 10134 on or before December 1, 1920, at

101 on or before December 1, 1921 and at 10034 thereafter, plus accrued

interest.

Jomes, President of the Company:

; Property: The Cincinnati Gas & Electric Company owns the gas and electric gen-
: erating and distributing systems supplying Cincinnati, Ohio, and a number of

adjacent suburban communities.

The following information is summarize d from a letter .sig;m:l by Mr. Charles D.

The company owns one of the largest and most

modern electric generating stations in the United States, having a present installed

capacity of 60,000 K. W. and ultimate capacity of 140,000 K. W. The Company

| is now installing and equipping a third unit of 30,000 K. W., which will give an

installed capacity of

K. W.

These notes will be secured by deposit of $3,000,000 of the
First and Refunding (now First) Mortgage 5% Gold Bonds, which
mrdbyn&:tmnmqnn&uunﬁdbtbemﬁremrﬁuofhw.

Earnings: On the total funded debt of the Company income applicable to

Company’s

charges is equal to over three and one-quarter times the requirements.
The Company has one of the longest dividend records of any cosporation

United States, having paid dividends of not less than 4% per annum for over
The present rate of 5% has been paid since 1910. The market value
the stock at present quotations is over $25,000,000.

years.

"©w3

We offer these notes, when, as and if issued, subject te approval of coumsel.

Price 971¢ and Interest .

. J.&W.Seligman

New York

YIELDING 7%
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Yesterday's
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agrees
that the American public has lost
faith in them as effective weapons
to perform the wonders of economic
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remote when some sort of Federal
influences will be essential for
maintenance of a proper relation be-
tween the big industries and their
employes. With the government
regulating the corporations through
its license control, some employers
are said to believe the government
would be a powerful buffer between
the employer and unreasonable de-
mands by the workers.

Not the least important of recent
events leading away from the anti-
trust prosecutions as the more ef-
fective method of Federal influence
in the affairs of big business, has

—————————— e ————
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Switzerland (Francs per Dollar)...... 619 Per Franc ........ . ‘1613 | Pacific Company and the Centr
italy (Lire per Dollar) ............ 1§.'.'48 Per Lire .......... 0548 Pacific Company, now pending in
Germany (Marks per Deollar) ........ 97.087 Per Mark ......... 1.03 the Supreme Court. The absorp-
I'oland (Marks per Dollar)........... Per Mark .......... .0067 |tion of competing lines, denounced
Denmark (Kronen per Dollar) ...... Per Krome ......., 1495 ,s0 vigorously prior to Federal con-
Sweden :Eronen per [?G'Illllr)l -------- e 'i'f-r II.:!\rncn'u.- ........ 1860 | trol of railroads, has been accepted
Norway ronon per Dollar)......... ‘er rone ......... A7 : inciple for
fvecs. (Drachmat por Deltash. o1 2 P der ... 36% | e Futire because the first act of
Gvess: (NS v wlibiioi er Drachma ...... 107 [the government in taking over the
roads in January, 1918, was to set
CURB STOCKS I'I’:;:on'iini .................. 4 4% |aride the Clayton act and to do
Howe SounHl ...............° L |what it had prohibited the carriers
Bid, Asked.|Indian l‘u--uu"“l_.'.'.'.":'.'.'.'."'_ f,": ,;:Ithemul\'es from doing—establish-
Actna Explosives ........... 7 8y, | Intercontinentsl Rubber ..... 10 14 |ing unified operation. )
Allied Packers .............. 2 28 |International Petrcleum .. ... 67 6 | The agreed decree of dissolution
American Safety HRagor...... 1014 1 Island Oit ................,. 47 5 |entered into by the packers and At-
American Writing Paper..... T 11 j"‘"‘“‘ Verde ............... 716 916 |torney General Palmer is regarded
Belcher Divide .............. [ 'l-_o I::I:O_rfatrnoﬂou ........... . 8 as amounting to a sort of Federal
:::km‘::“.mi” """"" !,-'.'m hl,, Lima Locomotive .......... .. g-; 93 regulation or supervision over the
H-u‘um B o uieshiciasiiris A% 415 [Livingston O1l .............. 1y 13 |meat producing industry under &
Boston and Montana......... &) 65 |Magma Copper .... ss |court order. During the war.the
Boston and Wyoming 1% 1 316 | Marconl of America 5 51, |government exercised a regulatory
Culedonia .......... as 33 (:'“’“’1 Motors (new 24 2415 |policy with respect to the flour
on et e 1:: u::-:ﬂ: ‘6::" """ mzl’ 3 | mills of the country, working un-
Canada Copper .... . ’ o Doy 184 | i icensin
Carbon Steel 110 ° | Metropolitan Petroleum 3 3:: d;r nuﬂ;n:;.tey rn2; c;:'t?mll;( :\sang
Car Light and aty dwest Ol com............. 1% P clauses o : e
Chevrulet .........oovcevanas o0 | Midwest Oil pfd............. 1 through the medium of the Unite
Cities Nervice 391, ; Midwest Reining ........... 150 153 |States Grain Corporation. a crea-
Cities Serviee 380 |Motherlode inew) ........... 4% 5% |ture of the Food Administration.
Cities Bervice T Q_‘"“f Ophir................ 30 35 The majority opinion of the Su-
Colonial Tire ) ]a' .\_P' (_.arnrllu resesceresaaas 1R o1 preme Court drew attention to the
Camasiinted. RUDNE . onicasne S .3 ooy My e TR LS 1% 11 [ webb act, which exempts from pro-
P:::: f.'f'.‘: o S v 41 | Northwestern Ol ............ 40° 4% °|duction under the Sherman and
CIRMPE. ccsersssasasnsrsanass 150 | Phillips Pet ................ a7 s |Clayton acts, combinations organ-
Cresson Gold ............... 17% 2 Prod. and Ref. ............ 8 8y | ized to engage in export_trade. ‘In{
Curtiss ASro .......ccccennen 7 11 |Ray Hercules ............... 1% 1% : response to its own question, “What ,
Davis Daly ................. w 12 |Byam Ol ....ccoonennnnnn... 2% of the foreign trade that has been
BRI . .cooneecnvemnasaes e g :"‘I”M‘k """"""""" ‘E 49 developed and exists?”" the court
BEONOR FBARE: oxsoevnsvess au s Mp:n?:l l{::'ln """"""" iy % stated that the government “with
b ?%il """""""""" o 1;32 Simms |I'l.'lﬂ‘| ------------------ 3?1;“; .g"'some inconsistency” would not have
r::.:] ASPRAI +ovvvveennns g2 |Standard Motors ............ 7 11 |the Steel Corporation dissolved in
| (ieperal Asphalt pfd. 130 | Bubmarine Corporaticn ...... 1214 14 |so far as its activities in foreign,
Glen Rock Oll....... 8% |Sweels Co. ................. 5 6 |trade were concerned.
Guffey-Gillesple ............. 2% | Rwift Internatiomal ......... 40 45 The majority opinion placed stress

jected by the court The compan-
ies enumergted by the

were the Steel company,
(a combination of the old Carnegie
company, the National Steel com-
pany, and the American Steel com-
pany), the Federal Steel company,
the Tennessee company and the

tion of the Union Steel company, of
Donora, Pa., the Sharon Steel com-
pany and the Sharon Tin Plate
company, of Sharon, Pa.) The court
held that these companies were de-
fendants in this suit against the
steel corporation and charged as
offenders and “we have the strange
circumstance of violators of the law
being urged to be used as expedi-
ents of the law.” ;

The majority opinion contended
that the government “calls for not
only a disruption of present condi-
tions, but the restoration of the
conditions of twenty years ago, if
not literally, substantiailly.”

Speaks of “Gary Dinmners.”

Justice Day in the minority decis-
fon declared the record of the case
left no room for doubt that the steel
corporation had violated the Sher-
man act. Referring to thé organi-
zation of the corporation through a
combination of 180 concerns,” the
enormous over-capitalization of
ccmpanies and the appropriation of
$100,000,000 in stock to promotion
expenses,” the large dividends and
the power obtalned, Justice Day
sajid, led. to the “irresistible con-
clusion that great profits to be de-
rived from uniform control, were
the object of these organizations,
and that “the contention must be
rejected that the combination was
an unlawful evolution of industrial
tendencies compelling union of en-
deavor.”

The now famous “Gary dinpers"
were held by the minority opinion to
have demonstrated the price control
methods of the steel corporation.

“If the Sherman act i to be given
efficiency.” Justice Day added.
“there must be a decree undoing se
|far as iz possible that which ha=
[been achieved in open, notorjous and
continued violation of the provisions
of the law.”

Justice Day agreed that the mere
size of a corporation did not con-
stitute an offense so long as no law
has been transgressed in attaining
it
| Interpretation Part

of * Law.
“It §s the scope of such combi-
nations and their power to stifle
and suppress comretition and cre-
ate or tend to create monopolies
which, as we have declared so often
|as to make its reiteration monoton-
ous, was the purpose of the Sher-
man act to condemn.,” the majority
opinion stated. *This statute has
bLeen in force for nearly forty vears
It has been frequently before the
court for consideration, The court's
interpretation has become a2 part of
the law itself, and if changes are
to be made now in its construction
and operation, it seems to me that

exertion of such authority rests
with Congress and not with the
courts.”

| Attorney General Palmer con-

| ferred with Judge C. B. Ames, spe-
| eial- assistant attorney general in
| charge of antitrust prosecutions,
{ but neither would comment on the
| decision. It i= expected that after
| Judge Ames has studied the deci-
| sions a statement will be issued.

| With the steel trust suit out of

| the way, twenty-nine antitrust
cases—fifteen civil and fourteen
criminal—are pending. Five of

these cases were instituted during
| the past year. The most important
! of the pending cases, particularly
! those offering features similar to
! the ones presented by the steel suit,
are:

Suits against the Reading Com-
I pany and the Lehigh Valley Rall-
road Company, the anthracite coal
combine. Reargument of the cases
was heard at the beginning of the

October, 1919, term and decision is
awalted.
| (Copyright, 1920, by Public Ledger

Company.)
—————————————————————
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BULL BAYOU

These

WORLD’S WONDER OIL POOLS

ARE OWNED
OUTRIGHT BY

Fisher 0il Corporation

On their ACREAGE in SECT. 18, TWP. 21, RANGE 7, HOMER FIELD. This property is only a
short distance north of where the WORLD WONDER 40,000-BARREL WELL was brought in by Gil-
liland & Foster a few weeks ago. The bringing in of a 10,000-BARREL WELL occurs almost daily

in this field. FISHER'S DRILLERS ARE ON THE GROUND HERE.

On their ACREAGE in SECT. 3, TWP. 12, RANGE 12, BULL BAYOU FIELD. This property is
REALLY SENSATIONAL, absolutely surrounded by producing wells ranging from 3,000 to 10,000
barrels daily initial production—one 7,500-BARREL GUSHER came in recently less than 200

. EAST. DRILLING MATERIAL MOVING ON THE GROUND HERE.

vt and Geologist, wired te Judge A. S. Fisher,

Regarding 3-12-12, T, A. Lindwsey, Oil
(President of the FISHER OIL CORI'ORATION) as follows:

“With refdrence to the ac
11%. BULL BAYOU. * * »*
ceilent chance of your bringing

ONE

ONE EVERY

TION TO PAY-WITHIN WY‘I)AYI ’l“ PER CENT DIVIDENDS
l — &
STANDING AND LEAVE A HANDSOME SURPLUS IN ADDITION. WE AD

A The par value
your order TODA
from 10 shares

£
'Y

F

BARREL WELL ON THIS PRO
THREE ACRES

BUY NOW—TODAY!

reage that you have just purchased in SECT. 3, TWP. 12, RANGE
There is no doubt but what you will
000 barrels and on account of the propert

gned) T. A.

PERTY (WHERE IT IS THE INTENTION T6
ULD ruc‘n FISHER OIL CORPORA IN A

ON ALL
VISE AN

paid; and

e =

WHO WILL DRILL
IMMEDIATELY

et a well from 4,000 to

being located on top of the dome, there is an ex-

from 30,000 t%l 40,000 barrels."
¢

non-assessable. We CAN ACCEPT
your order TODAY at §LO00—for any amount

e

LINDSHY.
DRILL

Now OUT-

E

Free

WATCH 3-12-12 |

for

Wire
’m

&y

Request

L ]

ELL & COMPANY

73068 P. & A. MAIN 737
PERS PAYABLE TO EL
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345 Fifth Ave.—Fourth Floor
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