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couldl net b.- atirtted until Septembher 124th. This twe monthu'
ahutdowni waa inainly responauible for the drop in tii. year'
production te ,o ,7 minces,. which im the. Ieweat produc-
tion 4inlc 19.'S

"Thie net operating profit, howrver %va.% the. largeat in
tii. hiutory et the. cpanmoutitng te $2,717,312. The.
covAt of porodeuction vs35J; cents lier ounic compared vitx
39Â>J2 cenýrts in 1.9181. Tihe cemrpy biei . for the. ailver
producedf durinig the. yesr, intcludïng the. lnventory uold since
January fiit, 1920. ail average of $1.207î per ounce."

Abitibi Power and Paper Co.-Net aruigu ef the, rm-
pany for the, yemr endt-d »e;em . 1919. arntit.d te

$2,125.717, cLxardvith 816863for the. previous y.ar.
Atter deductions, vere made for- iterest on bauik loans,

bonda, debelitures and notes oiîtstandlnig and making shlow-
atnc. for deprecimtion of plant, Iimiit-, and tevuu-it. Invest-
monts, as well ais for b.d mnd iloulitful debta and the. busi-
ness profits tax for the yenr 1917, tiiere r.malin.d appll.d te
dividanda, a balance et $1,064,2m0. or miore than double tint
at the end of tii. 19181 perlod. Durlng the. year the obliga-
tions iu the. way of arreara on preferred dividendu ver.
liquldâteid, noesstatlug the. diabureeet et $22500 amoug
holdmr of thé. meior steciuritiet4 et the. conipany, against the.
plymieut ef $70,000 iu tii. two former yaurs. Tuas. dia-

bursemienta ailowed for tiiere remained for application to
the, coirrion ghares tie et o 1401,730. eempar.d with
$441,202 ia 1918 and $271,122 in 1917.

Wonklng c-apital %vms ategtio. y the. reduction of
ecrent liabilities te the~ cxteut (if $M0,000, resultlng in ex-
ceus et current aqsote oer current liabiltiuet 11of ,80
This improvement vus effect.d rhl.fiy thr.ugh the. rduction

of miiki ndebt.dn.ess trom $1,068,0400 ait the end of 1919 to
$250,000. In isi report Presidett F, IL iAnou said-

"Th. t-mrninjcs cover the operation (if the. full capa.lty
of thupalier mi]for thentirn yeur. The.groundveood and
suiphit. iiil, owiug to tifaerabj.l markiet çondition, in the.
varly patrt of the, yeur. vere tot operat.d t. full capacit7.
For the. ensulnz year tii. çomipmy s4oldl ite etire output of
palier, at materilily higiier prive.. thon durlngr 1919. Tiie
exvess pull) production tor' the. firmt fi,. montis has4 bea
centract.d for, andiIndications nov are tint tii. full cnpnclty
of thi, entir. grrounid wod d uni uphit. piroduction vil! h.

advanatg.usiy plaoed duringt the. balanice et 1920. Contracta
baive beu ]et sud arrangWemnts perfect.d for thei. lla-
tien et tir.. addltional necvapr)iint maàchines and oe wmp-
ping machine, whlch vill bring the. capacity et tih. plant up
te apiprexiniatey 500 to)ns a day. Comipletioni of the. nev
power plant nt Twiu Fals, vluti vili furnli4aun additioa
215,000 hi.;., ham lx!ey arraag.d for; it . .z ep.ct.di thet all of
this constructiojn vilie b. .elt.d by Pecenub.r 31, 1920,
and the. addltlenail produoit availalah feir mal. durinia the. mtir.
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