'WALL STREET IS

ON UPWARD WAY|

AFTER ITS FALL

Securities Marked by Greatest
Weakness Lately Revive
Sharply in Late Trading.

CALL MONEY DROPS
TO FIVE PER CENT.

Foreign Exchange is Firmer
and Contributes to the Gen-
eral Strengthening of List.

New York, Nov. 22-—Iin the vernaca-
lar of the speculative element, the
stock market today “turned the corn
r,” the list almost a whole mani
festing an unmistakable disposition to
tlirow off the acute depression of the

lsst three weeks. This improvement,|®
extending from two to almost ten
points in many issues, was accom-

plished in the face of remewed unset-
tlement in other markeis for leading
staples. notably grains and other food:
stulfs. Events over the Sunday recess
were mainly heipful to the recovery of
stocks

Call Money Down

Local federal reserves strengthened,

call money dropped to & per cent, the
lowest quotation in many months,
after opening at 7 per cent, and it

was generally believed that many im-
paired accounts had been “taken over®

by strong interests at private settle
ment

Foreign exchange also indicated
firmer conditions abroad, although

London reported further distrust over
the outlook for commodities and com

traction of trading in securities grow-|{j

ing out of the situation in Greece

Industrial developments at home, es-
pecially in the west and southwestA
pointed ' to continued retrenchment
this being evidenced by the additionsal
decrease of tonnage on leading ral
way systems runing ouwt of
and St. Louis.

Weak Issues Revive

As was to be expected. today's g
ost gains were made by issues
cen! weakness in the stee
eil and shipping divisions
conspicuaous net gains
ible Steel, 8%;
14: Pan-American
Baldwin Locomotive, 4'y; American
Locomotive, J; Retall Stores, J
bacco Products and Reading, ?
Other gains among rails
ties extended from 3 to 5 points

Sales amounted to 1.100,000 shares
Convertible railway bonds benefitted
chiefily by the rise in stocks, and|
Liberty issues also closed at gains,
‘Total sales, par value, aggregated $13;
830,000. Old United States bonds were
umhered on Lah
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TONE FIRMER BUT
TRADING IS SMALL
ON MONTREAL LISTS

Improvement in New York

Only Slightly Reflected on
the Canadian Exchange.

Montreal, Nov. 22—Most ol the
stocks traded in today on the local
Stock Exchange .began the day ‘at
higher levels which were maintained
to the close, sentiment being helped
at the close by the strong upturn in
New York. The market \"hs, how-

ever not active and offerings were
very light.

The least inmactive (radimg was in
the Spanish Rivers, Abitibi, Riordon,
Brompton and Sugar

The paper stocks showed a continu-
ation of Saturday’'s improvement, ail

the issues traded in showing a net
gain for the day, except Howard
Smith, St

Maurice and Spanish pre
The first named lost a potui;
Maunice was down 25 powmnts from
sale on October Tth and Spanish
old steady A% the wne'vnd close

ferred.
St

Abitibi Up One

Abitibi was up a point and Riordon
up 3'4 points. Laurentide and Bromp.
ton gained @ points each and Wayag:
amack 21 points. Canadian Cotton,
the only active represemtative of that
group sold 2% points lower at the
Steels were weak to steady and the
Utilities were more or less neglected
and irregular with Power and Shaw
nizgan showing net gains, the latter
of a point, the former of a fraction

In the balance of the stocks the
siromger stocks were «teamships Com.
mon up  points to and Ogilvie
wiich gained a point at 200

Prom.uently weaker issues were
Carriage Factories which made a new

low at the vear at 88 and Sugar which
was Hiwn(m;uly lower at 21 34. Total
4\' 800

sted 5,195: Lmnd»

sl

\1ONTRE AL SALES

t Mc¢ Dnug‘dl & Cowans)
Bid
583

Asked
Abtlibi 8%

Brazilian L

H and P..
Canada Car

nada Car Ptd
nada Cement
Cewment

g« B

..|of the week, say
314 | Company.

WILSON SAUNDERS MORDEN.

Wilson Saunders Mordey, B. A,
LL.B, K. C, is Vice-President of the
Chartered Trust and Executor Com-
peny, Toronto; President of the Do-
riinion Match Company, Limited, To-
roato; President of the Harvest Com-
pary, Limited, Hamilton; President ot
the Ontario Timber and Ranching Co.,
Limited. He was born at Hillier,
Prince Edward County, Ont., in 1864,
and educated at Picton High School,
and Queen’'s University (B. A., LL.B.).
He read law with R. C. Clute (now Mr.
Justice Clute), and was called to the

Oniario Bar, 1892; created K. C,
1010. He practiced law as a member
of the firm, Clute & Morden, Belle-
vilie, Ont., 1892-1910; came to Toronto

in 1910 and engaged in Trust Company
business; appointed General Manager
of the Guardian Trust Company, 1911;
on amalgamation of Gurdian Trust Co,
with Chartered Trust and Executor
Co.. became Vice-President latter
company, and assumed charge of Es-
tates and Trusts Department, 1919
e e e

UNLISTED STOCK

Special to The Standard.

Monireal, Nov. Trading in the
Unlisted Securities during the past
week was somewhat irregular with
a firmer price trend towards the end
Balfour White and

Dryden Paper sold on Monday at 27

Canada Cotton . closing today at 28 to 29 1-4 with
trm.vlnuwl 102 1 sales at 28, Riordon New Common
l[’((”l: th:“‘n"'):d b:' ! |reached a mew low of 55 with many
ok tien Cotac. o 45 L‘_g transactions, the last sale being at
Dom Tex Com ”!lv g 11'; * | this _tigure The Prexern"d SaE O
Laurentide Paper (o.. 94 ‘):‘/A 17 on Monday, slren,rilhttngu up 'm 80,
MacDonald Com yo —land closed today at 79 bid. Whalen
Mt I. H and Power. 8 781, | Pulp bas been inactive with the Pre-
()"'l\nv- “|ferred offered slightly- lower at 51
Penman’s Limited vt 109 |and thé Common selling at 25 is now
Uuebm Railway 21 213 24 bid Mattagami Common is now
Riordon 16111, 62 offered at 41, four points down, and
Spanish River Com... 849 85 North American Pulp has been sell
| Spanish River Ptd.... 8Y 8915 |ing steadily around 5, and was 4 1-2
| Steel Co Can Com 60 1 to 3 at toduy's close
{ Toronto Rails ...... +0 41
Wayagamauck L1033 1043 | Cuban Sugar Active
Momred[ Nov. 22 { Cuban Sugar Preferred sold at o4,
Morning weat ap to and closed at 55 bid.
Steamships Com—73 at 50, The Commen has been very inactive
Steamships Pfd—10 at 70, 10 at 7¢ |after its err movements last week
A selling at and is now going quot-
Brazilian—¢ at 35 ed 12 2 Loews Theatres Secur-
Asbestos Pid—70 itles were agzain rather inactive with
Steel Can Com—75 at 60, 16 at 61 Loews Ottawa Common a little weak-

Open High lLow Close|
Am Beet Sug. & 55% 8
Am Car Fdy.. 1241,
Am Loce 85
Am Smelting. 461,
Anaconda 42
Am Tele 99%e~ 94
Atchison .85 N6
Am Car . 4
Beth Stea!l . o038 BT
Balt aud O C. 28 e
Bald Loc Ml 9814
Brook Rap Tr 12% 2%
Y
Ches and O 64%
Crucible Stl 98
Can Pacific e 118%
Cent Leath . J93%
Erie Com 163
Gen Motors £

Gt North Pid.
Inter Paper ..
Mex Petrol

NY NH and |
N Y Central.
North Pacific.
Pennsylvana .
Pr Sud Car... 78
Readmg Com. 87
Rapuplic Stl..

8t Paal ..... %
South Pac ..111 &
Studebaker 431 47Y% 43, 4T%
Stromberg ... 41 ] %
Un Pac Com.120%
S St Com. 31
T 8 Rub Com. 36
Willys Ovl'd . "% 73
West Elec ... 4116 4212 41% 42%
N Y Funds, 12 23-32 p.c.
CHICAGO GRAIN
Wheat
High Low Close
March ..........1.6 152% 1.66
December ..s...1.70% 157% 160
Corn
High Low -Close
- R R .. Ti%  68%  62%
December ....... 5% 62% 62%
Oats
High lLow Close
May ; . 49% 7 4%
42 42%
High Low Close
. ...2280 2200 23.00
e B
MONTREAL PRODUCE
Momiresl, Nov, J2—Osats, Canadian

", No 2
y w-.um. No, 3 T1%.

, 2, nton.eulﬂ-nloo
l-tmltu
} cholcssi creamery B§1l%e. 40

b droah, ¥lc. (o0 70a,
iy r

Can Cem Com—I10 at 57.

n Cem Pid—6 at 90%.
Can Cem Bonds 0
Dom Iron Com o
Shawingan--256 at 1
Montreal Power—3 at 7814, 15 at 78

Abitibi-—285 at 58, 115 at 58
Bell Telephone—12 at 10114,

Can Car Com—26 at 29,
Ogilvies—20 at 199, 35 at 200
Laurentide Pulp— at 92, 1 at a2t
Smelting— at 203
Wayagamack—I100 a: 192

B C Fish at 871

way—ol at 21

Sugar Com—10 at 22, 280

Quebn
A\ rlantic

Rai

Breweries Com—25 at $3, 100 at 52%
Span River Com—10 at 84.
Span River Pfd—156 at 89,
1 at 8815
Brompton—80 at 62, 50 at 631, 5 at
6212, 25 at 62, 25 at 62%.

Dom Canners—15 at 30%.

25 at 88

Can Cotton Pfd—25 at 76,
Can Converters—10 at 60.
Afternoon

Steamships Com—10 at 30,

Steamships Pfd—10 at 70

Brazilian—6&0 at 35.

Carriage Com—40 at 8.

Asbestos Pid—15 at 98.

s'cel Can Com-—10 at .0

Dom Iron Com—50 at 4615, 25 at 47.

shawinigan—5 at 1034,

Momtrea' Power—35 at 78'%

Abitibi—260 at 5814, 100 at 58%.

1} Telephone—40 at 101.

Can Car Pfd—19 at 78.

lllinois Ptd—12 at 64.

Ogilvies Com—26 at 200.

Laurentide Pulp—100- at 923, 125
at 94,

Riordon—35 at 161%, 25 at 1621,
110 at 162, 25 at 161.

McDonalds—10 at 2215,

Wayagamack—10 at 100, 10 at 101,
60 at 1013, 10 at 102, 25 at 108%.

Atlantic Sugar—20 at 21%.

Ereweries Com—100 at 53, 25 at 63

%.

Span River Com—465 at 84, 25 at 86
%, 95 at 85, 50 at 843, 35 at 8414,
Span River Ptd—95 at 89, 35 at 88,
B0 at 89%, 26 at 90,

Bro:

London, Nov. 23—Calcutta linseed
£30, Mnseed ofl 47s. Sperta oil £60.
Amenican refined, 2s. 3%d.

Spirits 2s. 63%d. Turpentine, spirits!
114a. Rostn, dds.,
type G, 46s, 'l‘dlow A‘lmh T8s.,
Bd..

83

er at 9 to 10 1-2, and Loews Montre-
al Common being offered at 36. Mon
treal Oil 3

was also le active, sales
taking place at $1.15, the owest pric
for some considerable (i Laaure:
tide Power is now ios Iu v

b
ing been hit

taken

PoINi3 be oy

Stocks Cull

The Unlisted Bank Stocks
rather dull with prices steady.
treal City & District Bank s Hiclang:
ed at 171, Sterling Bank 107 to 1186,
and Provincial Bank 123 1-2 bid. Home

Bank remains uachanged at 98 to 100.
Follewing,

vere
Men-

as  usual, the general
trend of the Market, Bonds have is-
played no remdrk\mlv strength, the

tradiog being limited to the usual Se-|
curities such as Bell Teiephone and|
Tramways. Special mention may be
made of the City of Montreal 1922's
and 1923's, and RaHs such as Grand
Trunk Pacifc 4's and Canadan
\orl.mru's
e — e

N. Y. COTI'ON MARKET

High Low Close

January , ...16.25 1543 16.19

March (16,20 15.36 1695

May 16,16 1530 15.98

July . (16,05 1515 15.50

Dec: meer ... 1650 1554 16.30
fUlE s bl i s i

NEW YORK SUGAR

New York, Nov. 22—There was no
change in the local sugar market
early today and Cuba’s were available
at 4 3% cents cost and freight, equal
to $5.78 for centrifugal despite the
report that the President of Cuba was
to urge an embargo on old crop sugar.

Refined was quiet and unchanged at
$9.00 to $950 for fine granulated.

Sugar futures opened a little higher

N THE PUBLIC E@' BUYING PARALYSIS

MARKET IRREGULAR!

$1.55. Corn, Dec.. 64 5-8; May, 47 34.

Pork, Jan, $22: Lard, Jan., $14.17;

May, $13.5 Ribs, Jan. $12.05
Toronto.

Toronto, Nov — Manitoba Oats,
No. 2 c.w., 33 5 No. 3 c.w,, 50 1-8;
extra No. 1 feed, 49 1.8; No. 1 feed,

146 1-8; No. 2 {eed, 43 1-8, all in store
Fort William. Northern wheat, new
crop, No. | northern, $1.95 1-2; No. 2
northei $1.94 1-2; No. 3 northern,
$1.91; in store Fort William. Ameri-

SENDS WHEAT TO
MUCH LOWER LEVELS

Winnipeg and Cl;icago Pits
Continue "to Slump With
Little Trade Taking Place.

Winnipeg, Nov. 22.—The downward
trend was again apparent today and
prices broke as heavily as ‘on any
Previous day in the wheat market,
with only a slight reaction shortly be-
fore thé moon hour, only to turn weak
again and continue downward later.

Active Mquidation took place during
the early part of the session, and the
business that was going on in the pit
‘was largely spreading and undergo-
ing spreads. The market was so
erratic that new business from the
shippers standpoint is checked and
only the adjusting of old business is
going on. At the low points of morn-
ing from the previous close Winnipeg
wheat showed a low of ten cents,

The. cash wheat market is steady
with a good demand for all grades,
and the premium 1-4 to 1-2 cent better
today. The offerings continue light.
The coarse grain markets were all
much weaker and were affected large
ly by the: break in wheat,

Wheat close 3 to 4 cents lower;
oats 1-4 to 3-4 lower: Barley 12 ta
2 12 lower; flax 1-4 to 11 lower and
rye unchanged to | cent lower,

Wheat. Close. Nov, $1.94; Dec,
$1.72; May $1

Oats—Nowv., 51 1.8: Dec., N 1-2;
May, 64 1.2,

Cash prices wheat, No. 1 northern
$205; No. 2 mnorthern, $1.94; No. 3
northern, $1.91; No. 5 northern, $1.76;
No. 6 northern, $1.66, track Manitoba,
Saskatchewan and Alberta, 31 78.

Oats, No. 2 c.w, 55 58 3 cw,
50 1-8; extra No. 1, 49 1.8; No. 2 feed,
43 1.8: track, H0 1.2

Chicago
Chicago, Nov. 2. —Paralysis of gen-

eral buying led to a collapse of 11 12
cents a bushel today in the price of
wheat. The market afterward rallied
a little, but the close was semi-demor-

alized 2 1-2 to Y cents lower. Corn
gained 14 to 2 12 cents and Oats
lost 14 to 1 1-4 cents. In provisions

there was a setback
cents to $1.50.
Almost complete lack of comfidence
in the bull side of the wheat market
was shown by a majority of traders
Close—Wheat, Dec., $1.60; March,

ranging from 57

can Corn, No. 2 yellow, $1.65, nominal

track Toronto. Canadian Corn feed,
nominal  Manitoba Barley. in store
Fort Wi ‘...m\. No.. 3 c.w. 83 1-2; No.
4 ¢éw, 31 rejects, 67 1-2 feed
67 1-2. Barley, Ontario, malting, 80
to 85 outside. Ontario wheat, No. 2,
$1.99 to $1.80 f.obb. shipping points,
according to freights. No. 1 spring|

EXPERT MINERS IN
NORTHERN ONTARIO

Conditions in the Silver Area
Much Improved During Last
Few Months. .

e

Special to The Standard.

Toronto, Nov. 22.—While the mining
share market fails to develop strength
or activity as the days go by, cendi-
tions at the big Ontario mines are
considerably improving. Arrange-
ments concluded . with the British
agents have resalted in the influx of
some experienced miners from the old
lond The labor situation in the min.
ing country has also improved consid-
erably in other ways during the past
couple of months. Many more men are
aveilable for the different jobs than
was the case a few weeks ago and gen-
erally speaking the outlook for big
production is decidedly bright

il o5 Lk

CRUCIBLE STEEL
ISSUES STATEMENT

New York, Nov. 22.—The following
statement has been issued by H. S
Wilkinson, chaimman of Crucible Steel:
“Crucible Steel of America sheet was
certified by Price, Waterhouse & Co.,
and is properly drawn, absolutely cor-
rqcet, and gives clear and concise
statement of real assets and liabilities
of your company. The statement
shows amount of your current assets
{s almost three times your surplus of
August 31st, 1920, was $29,871,760, at-
ter having deducted - all dividends,
both cash and stock, which have been
distributed during the year. Earnings
of the company for the twelve months
ending August 31st, 1920, have been
$17.274488. From this amount must
be deducted depreciation for the year,
$3,775,290 interest and loss on sale of
bonds, $489,001, inventory $1,230,175,
leaving net profit of $11,780,020.

-

$1.65 to $1.75. Ontario Oats, No. 2
white, nominal, 45 to 48, according to
freights outside. Buckwheat, nominal
95 to $1.00. Rye, No. 3, $1.50 to $155,
Ontario Flour, in jute bags, govern-
ment standard, prompt shipment, de-
livered at Montreal, nominal $8.50.
Manitoba Flour, track Toronto, cash
prices; first patents, $11.88; second
patents $11.30. Millfeed, carloads,
delivered Montreal, freights, bags in-
cluded: Bran, per ton, $38 to $40.25;
shorts, per ton, $42 to $45.25; feed
flour, $2.75 to $3.00. Hay, lsose, No.
1, per ton $38 to $39; baled, track
Toronto, $30 to $32.

Victory

BONDS

At prices to yield from

5.67"7

' Fixed-Income
Securities

We can' offer Gov-
ernment, Municipal
and Corporation
Bends ,also a
few sound Preferred
Stocks that will give
investors a fixed in-
come for short or
long terms of years.

Values of these se-
curitieswillmoveup
| B when interest rates
move down, as they
eventually will.

| The time to buy

them is now. Write

6.45 %

Denominations 50,

500, 1000.

Due 1922, 1923, 1924,
1927, 1933, 1934, 1937.

Ask for special circular.

100,

Mohon Bond Corp.

101 Prince Wm.,
St. John, N. B.

P. O. Box 752.

for particulars. e e
o IE:S':Q'-:T.IO; Pllll F. Blancllet
Chartered Accoun
7. M. Kenvon, Branoh B Manager TELEPHONE OONNEL‘::«
nxet R e B 1] 8 Joha and Rothessy
ABOLISH ' PROLON
FINANCIAL W O RRY YOI(J)R Lﬂ‘(‘;E

on ng, promp by the emb
repgrts, although trading was not ac’
tive. At moon prices were 8 to 10
points higher.

P SO S g

New York funds im Montreal are
quoted at 13 1.16 per cent, premium
Sterling in New York d nd 3.49-
7-8; cables, 3.50 5-8; sterl in Mon-

ireal demand. 3.95 14; cables, 3.96.

¢o be paid in monthly or

A CANADIAN GOVERNMENT ANNUITY WILL Do IT

Gives a larger return for life than is obtainable
from any other form of investment with absolute

security.
Fm from Dominion Income Tax.
Any person resident or domiciled in Canada over

the age of 5may ase,
later date duinﬁrnc:nnmty of from $50 to $5,000,

Any two persons may purchne Jomdy
Employers may purchase for their

tobegin at once, or at any
quarterly instalments.
employees.

Mmm
Superintendent of

_A-zﬂd-.m cruwlmﬂec

Wl‘ue.tol 'l‘

]

, quiet,

INE mmv
‘Sa: 'rua E ﬂ.nmﬁn
m.dy 92 :-:. nlu. none; receipts,
shipments, 106 16,880,

xm n:bmanu 2.07%;

stock,
-h-.pae_

receipts,
stock, 63,610,

Montreal, Nov. 22~The bal
sheet of the Merchants Bank for Can:
ada for six months of the hxw
to October 31, shows & growth
assets to the record Zigure of $209,-
450,448, being an advance over the
figures for the corresponding period
of last year of $10,943,855.

Deposits also reached a record of
$170,634,061 being a gain of $4,628,
046 in the same period last year.

Paid up capital increased by $1, 014,
434 to $9,955,970 and an

feature of the sheet 15 the increase
of current loans and discounts in Can-
ada by $18,163,899 to $129,515,463 in
the veriod covered
————ees
Montreal dividend declaration today
include the Bank-of Nova Scotia four
per cent. for the quarter ending De-
cember 31st, ‘payable January 8, to
record December 16.

_BANK OF MONTREAL™

NO!’ICE is hereby given that a
DIVIDEND of THREE per ccnt..
{upon the paid up Capital Stock of
'this Institution, has been - declared
‘for the current quarter, payable on
l.nd after Wednesday, the FIRST
DAY OF DECEMBER next, to Share-
;holdm of record of 31st October,
|1920. Also a BONUS of TWO Per
}Cant. for the year ending 31st Octo-
|

{ber, 1920. .

The Annual,General Meeting of the
Shareholders will be heid at the
Banking House of the Institution on
{MONDAY, the SIXTH DAY OF
|DECEMBER next.

The Chair to be taken at Noon.

By order of the Board,

FREDERICK WILLIAMS-TAYLOR.
General Manager.

EASTERN

Momtrea)l, 19th October, 1920,

CITY OF

l]H[INIﬂ;

6% BONDS

Price 96.07 and
interest.

Yielding 6.35*

i e ey

SECURITIES

COMPANY, LIMITED

St. John, N. B.

Halifax, N. S.

e ——

WHY

' N.B. Telephone Stock is

One of the Best Invest-"

| ments Offered Today,

its toll

of

For the past twelve years The New Brunswick
Telephone Co. Limited has consistently financed fits
| growth from 8,000 to 24,000 telephones in use, the
additional equipment required therefor,
buildings and exchanges and the groat extension of
lines, through * issues
There {8 no Preferred Stock.

the new

Common Stock.

During this period

the Bonded Debt has been reduced from $100,000 to
$41,000 and the Dividends increased from ¢ per cent
to 8 per cent per annum,

WE OFFER NEW ISSUE
Price 110 and Accrued Dividend

Paying 7.27 p.c.

J.M. ROBINSON & SONS

- St. John

Moncton

Fredericton

L}

McDOUGALL & COWANS

Members Montreal Stock Exchange.
58 Prince William Street, St. John, N. B.

Branch Offices: Ottawa, Toronto,
St. John, Quebec.

HEAD OFFICE, MONTREAL,
Orders executed on all Exchanges.

Winnipeg, Halifax,

FIRE INSURANCE

Cash Capital,

Cash Assets, §54,695,060.3,.

$6,000,000.00.

$16,825,966.32, Snrnln- as Hegards Policybolders, $18,616,440.71,

Knowlton & Gil

Pugsiey Buliding, Corner of Princess
and Canterbury 8t%,,

8t. John, N. B,

GENERAL AGENTS., Agen:s W-nted ir Unrepresented Placen

INSURE WITH THE HOME
INSURANGCE COMPANY

Net Surpw,

.

SOFT COAL

ORDER NOW -

,McGivern Coal Co,,

Mein 42
1 Mill Se.

' mix all the rls!m

|beleve press dispatches to that e
tn be true and consider the agreen
Shidehara

of {Aml
‘ns‘ indicates the two governm
haye practically reached an accor

.

R is pointed out that while the
potts of the two diplomats to |
/governments can be no more than

‘both s have |
|working with full instrdctions
thely every move has been know
the chancellories of Washington

That they uhould now

and '

iProtést on California Unikely

" In view of the progress: towar
tm'hlch,nlaexpwtedhem.
to the J in Ca

which they w
loge under the anti-alien land la
confiy passed there, it is improl
that the expected protest against
few wil be made, at least not
tho present progress toward an a
Under any cir

protest until the results of the
fornia referendum have been ofl
ly certified.

‘While no official statement has
made here regarding the scope o
dreaty, well-informed observers
agreed on one point, namely, ths
dmmigration restriction clause wi
dnchnded in the treaty itself. This
ter will be covered in a revisi
‘the gentlemen’s agreement. Th
istated to be the one point on v
,Japan cannot yield, because fir
|would be a grave national affro
'be compelled to sign a treaty em
a racial slur, and secon

in the treaty would
e for all other nations f
d similar treaty provisions, a
portunity of which the British d
ions would not be slow to take ac
age.

Japan ks willing, however, t>
‘hé provisions of the gentle
agreement more stringent in pre
fng immigration toward Americ:
ingists the powér to exclude he;
jects must be exercised by Japal
not by -the country fromi which
are exoluded.

& N

Your correspondent understan
\iandownesship problem will be
with by a reeiprocal clause, guar
4ng the most favored nation trea
to the citizens or subjects of
\crutracting power in the other
try. Japan is prepared to make
mportant concession on this pol
permitting landownership by °
ners to any extent heretofore I
jlow »d.

This would be easy, as a law
Hodying such provisions passed |
Dlet in 1910 otill s on the s
never p 1

General C
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DEPART—
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Daily E
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i
No.39at 6.0 P

Daily E:
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ARRIVE—
No. 40at 5.35 AN
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