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m the nl nUer nl Pittsburgh, and whichw--k

AV Vti n" I" operation from 1834 to nbout
XTIJ IJufT.il ll JjlliJ 1855 Mam of ihop Hi of political man- -

rcmltliijr fiom that cxpcrlenco- - - wero engrafted on tho private trans- -
j portatlon companies which followed that

Wcll-KllOW- n OiliriillS Git "" anJ " ,00knm" ..Mrs to eliminate
them Notwithstanding tho proKiess

VlPU nil nunctintto ,lndo nnJ ,no reformi necured, thcte
ytlCSllOHS would be In time a recurrence of mnn
tj-- of the financial losses and clls If wef.i JtlOlir aKtln rcort to Clov eminent ownership

mid operation It liny 1)0 paid that I

nm ;nincwhat prejudiced, but 1 haxe
i iud lj III.' W'ntni'n i.ircfullv weighed tlic more recent rxpe-i- -

,,ini. f ot1(,r ..ountrlcs and polltlrallx

Coiwnuhr toif tworl.licnoroi hr(owrmnetit operation of tho rail- -
rondi l,eBan January 1. 1318. although
under President Wilson's proclamation
of December 2d. 1017. prUato owner-
ship ceased nt noon Decemb. r 2S On
Janunrj of ihli sear President Wll
on appeared before rojigicsi nnd out-

lined the AdnilnlifMilon railroad bill
lUforo the close of Janu ir freicht
conBcstlon bec.inu-- so eero nnd 10 il
o rcirco that Purl Adiiilnlatrntor

Uarlleld ordereil 11 lolinlrj-tvld- o fle-la- j
Industrlil thut-dow- ii bislnnlnB1

Janunrj IS, with tcn MQ Mondijs to
loilon

President Wilson signed tho nil-roa- d

bill on Starch 21 On Slatcli 17
the first of tho Gowrnment loans to
tlio rnilimuli was mule, .Viw lliven
pittiiB J43 104,000 for one eir 11 1 t
per cent to til0 up maturing notii

On prll 1 tho JGOO.000.000 reeohlng
fund Iji tamp opcrttie L'p to Peccin-bi- r

1 the tioprniii(nt Ins ad.in.rd
to tho lallroids $5ir,fi00 000. of which
$0IC 206 000 nine from the revolving
fund, and $190 13.000 from the sur-
plus 1 iruings of ccrtnln rallroids t,irand nhnte the lioecrnnunli rjtnr-ante- c

which was baeil on thn nvtr
nue of the limn eirs ended Jtim .,0
1"17 Some of tho $5i:,CTO,000

bj the no eminent to the rail-
roads was on straight loans secured
h di posit of coll iti ril buch ns the
New Ilirnn trnnitctlon, k niic wis In
temporary loins, which hae .Inre
been ) ild b icl.

SIi was 1 month of Iti tllnp rail
way ilPMlnpmcnts rirst came
imnouncenient b Director (.eiural
SIcdo(i tint fo far JH 000000 nl-- n

uly 1ml been mhanicd to the rail
roads because of unearned RUnr-nnte-

Intenst, rent lis and dividends
On the 0th citn the runmmtnditlon
thit rillua wages be Increased b an
amount which would add $300 000,000
to tho nnnuil pi rolls Kxietly four
lls later tlio rallroid ndmlnlstritlon
rei.nmmendeil 11 J3 pt cmt Intreisu
In freight rites, and an Increase In pis- -

fares ratiRlnR from Sn per cent
to 300 pir lent On Slav -- 0 the presl-di-

of th." MrRlnln 11iIIm was de-

posed for dlfolir-dkm- In nrrinK out
improvement and bitterment nrdi rs
Tint same div It was annoumed tint
Director Oeiuial SIcAdoo hid author-- ,
Ized lmprovenunt cxpendltuns aRRre-Ritln- R

$937 000 000 The net d i a
blanket order was lsued deposlnc nil
of the rillroid pnsldents, some of
them rermlnlns ns presidents of the
rorporatlons to look after the interests
of the shareholder! anil some of them
boeominR 1'cderil manaRers On the
.'7th of Slii thn Inireibc In pismper
and frelRht rites wero authorized to
become effective Juno 10 and 23, re
spect Ivelv

imv ho m it,. ..
tne paxmeni hick w.iki- union, its

ibp ... tbe public
rtP't an opi . '"' The old

ihmi c noun u uiii a Moiuu- mi '"nil ..fc.......,.v....-.....r- f. .- -.or JUS ine .,,,.
ended lun. " r

I onlx$lil..-- I lalroltN
d w " 1)nW(lp

pnrrc..iimii.i. i" ' " " vMU which
liovernniint guintnn-'- ' t n'i "i "--i

Income of $S0 000.000 a mi In round
flgur. s or $180 000 nun for tne nur ear

.on June in me .inveriiiiifiu iiict-i- ,i
lel.nelt of $321000 000

lulv xv is tbp first month to rellect
the .'3 per cent increati' In freight rati s
which berime- - January 23 On
lanu 30 there wns Increase of

ner cent lulhnruiel on nil 11 ins
continent il frelgl t r iti s On Slinh l"j

there xvas nn Incrpise of 15 per cent In
rrelght rates fur tbe cistern railroads.
xx n i" -r "i .. ..ni.-

s As i

ine ruses In rates were wage In-

creases and tout of fuel
ci.iiipment and supplies are

gross and net earnings for
1'JIS, reported n fir. by months
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I'nr the ten months of the jenr
ended with September tho net iiuome of
the rallrritdr. amounted to $i!0s,K7O00
Tint tb iioxcrnment deficit to
Slij Onn Quo Bi..l on the Juno figure?
it wns estimated rhnrtlv nfter the turn
nf lh- - half xear thnt the Government
deficit for 1113 xiould to

ooo.n.io
!lh the idei of se. flm-han- d

Infornintlon regarding the railway out-ho- k

fir 10PJ the following iiu.stlons
h.ivi been submitted l railway presi-
dents

Pirst 'Wh if are the proipectH for and
ng ilnst Government ownership"

second hat Miould be tho n of
future Government supervision thn
i adi are restored to owner-
ship How em thn old s)siem of

xviwthout development be ellm-mate-

Third Mint ill be tho ph)lcnl and
llnnniiil eonclitlon nf the- - railroads If
return. 1 tn prixate ownership oil
before January 1, 1021"

Pourtli in operating
economies and whit have
been dex eloped Goxernmem
operition of the last )ear"

I fib Do xou approxo or a return
old competitive conditions or of the

of a legional s)stem"
sixth itglonal s)stem Im-

prove or Impair tho mrxlct offered to
shippers and trnxei.-rs- ?

it bo possible xxlthout
r. glonnl s)sieni for a group of road i
opeeratlng in tho samo territory to make
Joint use of terminals and equipment'

Uhe which haxo been
to the foregoing fiucstions are
follows

samui:l rev
Prmlilent l'rnnsjlinnlu Kullroud

pniiv

to )our eiuestlonnalre, to
So 1, 'What are the propttt

old, son of Llls- - for ngainst tlovernment ovvne rslilp
fanner, ' On that can speak nu n mlzen,

rldgi-to- b) who was boin under ihe of
Wllllan 1 Mevers vstcm of ('ov own

lie iiuixing inci ion wnno irorn ecu
lions, ran uu. noun uuu iiruiuicii oas un

nfttr his absoluto failure refrr to the
he aJ thrown owned nnd operntej line of public

1 works j'ennsjimrii'i oruioseu ort

1, 1919

railroads nnd canals formlnc conv
Hide transportation Hjstem tide-
water nt Phlladelnhla anil tlin head of.

eioiioinlcalli and toclill) the eMierienco ltes t)l0 C0Untrj of tho world III kupremo effort to end the Rrcit var
. - .. .,.uk in."". - ntunco, nil nvemii

However. . I think the people now
largelv recognlro tint Government
ottncrshlp nnd operation would bo one
of tlin greatest political evils nnd li

cilamltles tint could bo plaeed
upon the country, nnel that wine other
broul policy be adopted under
whlih tho rallroids not inM ptoRressed thn e(Tocts of theo i ondltlons, ns us
hut develi.n nnd pronerlv servo llii
publii It is to the public interest that
st ignition Indlffucncc be avoided
nml the rountrj tianpoitntlon fnclll-Ih- s

lp developed, therefoie some form
of reasimblo tompetltlcn servlie and

Itnnnclnl reward must tilst
stlinulito ptrsonal nnd corporate

Initiative and entirpilsp Ati thing that
eliminates such Inltlatlvo enterprise
of our cltl7cnsIs foreign to our nctlv Hies
tomperami nt "and Institutions, b which
this tcuntrv has progressed bevond nil
others Thoo results have
nehleved not under Government owner
ship, but under n much bcltei tvpe of

or order that profit might bo added promises huslnc-- s durlntrinsportntlon s stems b the indlxlduil
and their financial. Insurance

baxings nnd other Institutions
.riiie point out It Is

to tho hellish Interest, of rallroid
holders to Government

ownership, becaue il might guarantee
in nssuied leturn to lliem upon

tnltles, but. would undoubtcdlx
bv xcrv much gri.iter

trnnsportntlcjii ioms iirul taxation. ci

tint the net result to them would be

much I feel Hint under n svs
tern of Individual ownership and vig-
orous lultiitlxe, entirprKi, and man-
agement subject to latlonal nnd re-

sponsible governmental regul
must, theiefore, tho en-li-

enttvtlnti fre.m Hip citizen's stand
the point of whnt Is best for the countix

a xv hole Including Eccuril owners
W.igo cirners hhlppers and true
publii, and when a solution found

It lo Congrei-- s and mike
everv effort to get prompt act in to
m ikt It effective

E. P. RIPLEY
President AtchUon, unil unta

Ip HullwHy
I beg to Rive the following is nn pres-

ent Impressions, without attempting to
commit an rallroid company and with-
out attempting give m conclusions as
final and mature judgment

PIrst think the majorltx of the peo
pie nip toda opposed elovermnent
onneiKhlp for man) reasons, chief
among xvhlrl probably Is the impofsl-blllt- x

under our foim of Gox eminent,
of keeping politics out of the manage
ment

Second If the railroads nro restored
to ovvnershlii, the future Gov-

ernment supervision should bo Fimplv
superxIMon and regul itlon, xxlthout mcd
dllng with the m in igcment If Govern- -

Mintit .lhslimps rpvtKinslhllll . Mlimlln
prob.thlx be 1fcWS...i.. must to.

the iutlinrli. thn !t !i In..to oi mv ""' of restraining which otnonrs
under the w rvvard. railroads re-- 1 cons(i,r detrlniental to
pc riling iicni'i "1 interest policy of authorlt)

ii Itlir.tit enntiQllilUle niilt lift toflnleili.
.. I. .. 1. ...uv... ...

1117 Uiis.iliii' J or -- i. iiiuinu- - j
30. PUS. the nconi'. Tnn, Th(. ,, flnan,,., ron.

the railroads amount.. to lIltIon ()f , ,f r(.Mnro,, to
,000 romp It i $140 050000 for before Jamurj. I'l.M.
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I may see fit to make It assuming th it
tho Goxernment is In complete control
up to tl at time 'I ner. nis P. en
deterioration In phv il condition during
the xear, owing to con
dltlous It his been possible to

either the men or
eep them up to st inda

Ing llkelv to nff. ct the
foreign xvhlch our

eett that mrnr. of lln-- i.iilro ids max--

furnished tlin
monex- - xvhl. h they
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Pourth The beneflis In opemtlng e. n.
nomlei which luxe ntcrued iliiriuir the
lai-- t )enr beciusn of Governmt t owner-
ship hive been thosp whlih uV due
the totil bv th- - Goxernment
of laws which were previouslj onon h oks of the viri-
ons stales The- - disadvantages

nlwivs present themselves hi
operation controlled bx the Goxtrnm.nt
ramel) a. of for ri -- be.

h llin r.ifil. nrwl 111 t.l... ,1. .1.1. .1 .1.

ho

inv

... .11. ...... ... .... ...n, .. UIVI.l... ..
cvlenn thn inorilo of the forcoi

rifth The Irnpllns tint th rr
Is no botueen tbo old torn

a t()W
tain to bo true I lertafnlv do up
nrni n ill 11 rn tn tlin av

Ip
mix

v tint bn
Sixth There- - rei-o-

whv a region ll lltnl telinuld liber
impilr tho sirxlcn uffere.l

tmxclers, nor would It affect jieoph-allK- e

It eertalnlv would ho possible
for nn) hrnup ul In
s inn-- territory to in ike use- - of
many tl eir facilities n thex not

doing by law.

E. G. Ill CKLV.XI)
New New Ilium nml

llnrtford ( ompcm)
In or.llnarx Uruimstatices 1 should

bp glul to glvo nn personal
nnswus to lh,-- series of eiui stion-- t

14 time however the personal
.million ono rxecutlvo may proper!)
Ik- - withheld pending the untune. I

pinion .f nil of executive- - 'Ibis
opinion to he express's! in lh- -

i ear future a a remit tun
of Association of Ilailvvi) Kx- -

cutives held txreaflir to bt Id
President of the Mates

hus charged Congress with the io.
sponslblllty the future

of tho Atnerlcin railroads
pretent.atlon Congress of n

plan xxlll help
the- - .1 e nf in

dividual exicutlxes would be apt iihinder Indeed, ihere are man)
plans as th. r- - ore minds thinking ubout
the railroads' l.aelj plan wdl
have to mil.o cicilllcrs and submit to

leforo nn iigimneiit
lieaelied of irnnv recent and pio- -

luiigecl wltli the rcpres.nli
of Ameriein railroads It is'.ppirent tint tho rallroids cannot eoni.

bark and xvithout
of existing stitutes. What thosp mod
itn atloiis shall In- - up m tin

As the xvlolP future tail- - "'i1-"'- '' "f tho itiilrouls, the i jngi.s,
road polay Is now having serious l""Id. nnel tho Pm-ldin- t - i

slderatlon railroad executives, anil tamcstl) to be ihn all will v

will consult the most cxper..J proa, solution in' ntou-ence- d

men and minds this Important" problem deslio all 'hlng-questi-

and liavo due and o furnish tho people this eountix ,

prompt consideration b) Congrers, I feelb.st facllliles in the mom
1 mupt at present refrain from making practicable xxa)
reply except
ejuestlon

nnd
was struck I and

)eterda) one shadow
a

wiiue er-n- in

eurt'tii) siariupuiiii
automobi;o J
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last
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ROBERTS WALKER
(IiIiheo Altmi Coin,

panr
I Pianklv laxu n j

unfi.lt nt tfudgmeii of un own
second The old n" en it teem, to

me cannot justi) bo liar ictenzcd, se
and In restrain without de
xelopment rctr.uJt came arijvi

r I
'.J'

NEW YEAR TO SEE DEMOBILIZATION
AND !

AT f l.urope need Roods which they them- -

to Made in Banking. Trading. Indus
trial, Mining and Activities New

Financial Era Opening for the United States

New orlf, Jnn 1

AXV lev lew fiom the stotk mutlcct stnmlpolnt of the jcar Just ended must
llrnl TtHimiHIt nltli tlin tipMlcni't frtn1lllynl Inti it ihn rpn1irKrn nnd flCtlV

of
rs of transportation, food, clothing, nil necessities nnd lut

uries tvere brought directly under I'cderal control. Two million men woie
sent overseas, nnel had the enemy, not collapsed, another two million would,
nctordinir to Gnvernnipnl'M tirucrnni. linvt followed bv SfSrch men taken Unl

fiom h.lllhlllir. trodlnr- - Indiisfilit tnlnlnr. nml nctlv ltleS. thitt

the for

foi

for
Tho hecurltlPM market te tradition, hive forecast ns the ent ,1f, t,e hlgiiest

II.. operationsmay otiU well

been

thit

theit

less,

itlon
view

ling

must

tmo,

Xo

- .... . ....t-...- j I'liiiiiiiiiirn. 'iiiiiiii..Liui. i.u.weie on on u never npproacneei. iiiimhb ocen In large n reflection "as Deen outlined: belief ven .ncrell,e in a con.
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Upon the threshold of the New Year, with its promise of a
just and lasting peace throughout the world, we tender, with
feelings of gratitude, to thi3 community, our customers and
friends our best wishes for the New Year, with me hope that
it will be one of health, happiness and prosperity.

EIGHTH .NATIONAL BANK
Second Street and Girard Avenue

PHILADELPHIA, PA.
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137 Years of Banking 3

HI m With the knowledge and ill
JSsjp satisfaction of a year well l
Mil n spent we look forward with 1 1

il B lonhdence p
g I in the financial strength of
S3 lb our Country, and pride in J J

Hi the patriotism of its people. ilil 1
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