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care could flout Lloyd George, pose in demanding payment will dis-

‘no longer In the period whenm Pon-' pay largely, suspicion of French pur-!
Bonar Law or @Stanley Baldwin. appear and the world will accept the'

France In Crisis

France is In no mood for mn great
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game of isolationist politics. She
is really, In my judgment, in no
state of mind favorable to playing a
'great role in the world at the ex-

ure Newspaper Syndicate

Paris, April 5—XNever In the var-
fous times 1 have to Pari

durilng and since the war has the
political situatlon seemed more ol
scure and less  easy o grasp
Actually France {8 in the presence

of three acute crises any one of
which would of itself be sufficlent to
concentriate mnational interest and
effort. These three erisis are,
quite obviously, that of the ex-
change, which is tinancial, that of
domestie politics, which is due to the
approach of a general election, and,
finally, that of Internutional affalrs,
which must come even more strongly
into the light when the Dawes Com-
mission reports.

In some ways the exchange diffi-
culties are the most serious for peo-
ple In their direct consequences. The
tremendous fluctuations of the
franc in the first and second weeks
of March brought a sense of Insecur-
ity mnd of apprehension which re-
called some of the wost days of the
war. Literally no one knew whether
he stood, whether it was the
amallest purchaser of the necessary
food supplies or the largest exporter
or Importer, Moreover, bad as was
the fall of the frane, It was In a
sense less serlous than the remarka-
ble rises and falls which kept every-
thing in uncertainty, !

There was nothing which one
could quite eall a panic but there
were many evidences, many signs
that go with actual panies, Thus

all of a sudden the dealers in pre-
clous stomes found a business hith-
erto undreamed of. People of every |
sort began suddenly to Invest all
they could collect in diamonds and

earls. This of course 1s a wholly.
amiliar phenomenon, which wan
noted both In Russia and in Ger-!|
many when the crashes in currencyil

~ came, AR i
Other curlous and less simple!
cireumstances  were noted, practl-
cally mll the reserve wine supply

in France was suddenly bought up
by the Germans, who paid largely in
eash but partly in paper. Obviously
these Germans had no thought of
réemoving the wine from France. No,
they were simply planning to sell it
back presentely at an enormous
profit. In dry goods stores such odd
areas of speculatien ns sllk stock-
ings were noted, Some of the most
famous hrands of silk stockings-on
the market suddenly disappeared,
the whole output of the factories
having been bought up by for-
elgners.
France Blames Germany

The muass of the Frenchmen be-
lleved that the whole exchange. epi-
sode was no mbre and no less than
a carefully and deliberately organ-
ized plan of the Germans to weaken
France economically in the presence
of the approaching election and
thus Insure the defeat of M. Poin-,
care, Of course this theory found
far less support in Informed circles,|
although there was common agree-|
ment that much of the speculation
was traceable to Holland, Germany |
and Switzerland, with the susplcion
that much charged to the two|
smaller natlons was really German

in disgulse,
Taught by the press and the!
leaders that the whole exchange|

matter was In reallty n new attack |
upon France, a new Verdun, as the
press daily announced, the mass of
the French people stood firm.,
There was little to suggest popular
excltement, although at all the lun-|
cheons, dinners and reunlons of,
men and women in public life the1
debate was animated and keen. |
Cnce more thers was thus disclospd |

the marvelously patient atrength of

the bulk of the people of this coun-

In a previous dispatch I sald that,
despite all its financial
France |n prosperous,
think, speaking as a whole, but as
1 stay here longer and meet more
1 am learning with Increas-

i m::llﬂlr of the actual suffer-

; sts. The old Inevita-
weakening of 'ﬂn nw;:z classes
taking place. e teachers,
* profe: "l'l.’ the _wo-called Intellee-
-~ tuals of all lol‘tl.' l'un'r!nng who
lives on a fixed salary and the peo-
® who had hefore the war lived
H;n_a.m, and even with a degree
dignity upon small income- from
onts are actunlly broug't to
edge of starvation, This
it happened In Germany, In Rus-
and made and continues to make
in the world, but It also is
ing in France and seems to
¢ lttle comment.
it sums are being made by spe-
. by profiteers, the fall o
¢ s bringing hordes of
ineluding an ineredible
of Americhns.  Paris. the
thd strests

d. animated, The restaurants

m. under the surface of a
H.mn a  little 'Iﬂ’.'l‘lll-
‘A growing sense of uneasi-
_of malaise. People are suffor-
numbers and growing
more anxlous,

Real Reason
the exchange crisis.
after all not to any
atlon maisly, but

much for

oyt o

a  conniderablo

French population

el

F T R

to Invesat In for-

ionles or solld wealth. Con-|date to finish what hns Already ben sion raport  will glve an  economie
¢ wa ken and with the brought far toward success, namely, Ju-tification for Fremeh claime which
_onfidence the flight from  settlement. _ (hitherto have had moral and legal
ne began. ' i Heyond lles the ylata of & real In- warrant,
Fou must see that there wae, ' ternational conference pracedod by " France Awalta Vindication

g

try, their capacity to endure and to O0Tman

|
endure withaut complaint. | wenk or of preventing a new war hy

troubles, |
This {8 true,|

illusloned both

+ France Hot the renl paclfieation ot Europs,
kot g:'“:' m' . ;'r:ulld hol Imtlrd handicappod {f she after all, mnst = depend  upon the
A g o e i '“f':l:ﬂ‘o.: n a domestie polltical re- sncoess of Mr. MacDonald In mest-

and domestic' ohvious

pense of her home peace France,
as |1 see her at the moment, Is des-
perately sick of the responsibilities

and Russia on the
Was not engage

other France
in a huge Inflation

operation. Un the contrary it has of the great power game and not in
printed next to no money fn a long the least willing to keep that form
period of time, The decelopment of of show up beyond the minimum of

niccessity.
MucDonanld and France
MaeDonald, coming into power in

Its export trade bad been phenom-
inal in the last year and while there
was still a slight excess of hmports,

It wus far more than counter- Britaln has not only exercised a pro-
hilanced by  the relatively huge found influence upon  British
sums spent by the tourists in opinion, but he has similarly affect-
France. Only the French budget re- o French The French do not
malned unbalanced but even here in wWant trouble with Britain, they look
the very first days of the exchange Wwith Incredulity upon  the British|
trouble the Fremen Government had #apprehenslon gxrowing out of French

alr craft.
France is at least as imoressive as
it is in England, And M. Polncare
will be expected to get on with Mac-

undertaken drastic measures 1o
bring In revenue and finally arrive
at an equilibrium between expendi-
tures and revenue,
There was then no 4 |
standing fact which could explain ©°®ded In getting French confidence
the whole exchange situation, that!?! the precise moment when the
Is no economical or financial rarl.ld,“_‘u—hr a real understanding with
French production and exports were, Or®At Britain is perhaps the domi-|
above the prewiar figures. Unem- "0t "“D"'T""hln the 'f‘""n"h mind. |
ployment did not exist, Hundreds , ! 40 not think any decisive num- |
of millions of dollars were flowing T, of Frenchmen really believe an!

understanding with German is
in ennually as a result of the tour- ¥

(i thde, Dhire. had Seab a mn_l;mnrllhl{u but most Frenchmen feel
good crop In the preceeding autumn, | 5UTe that if there is an understand-

Anl yot of a sudden, there nrri\-mill_n,‘m‘:;":‘ rll!“ré:'nln.m(;:ﬂ::any ‘:m par|
a eltuation which lacked Httle—just thare i 5 Hanos of snwl at lasl
a little—ot developing into a panle, (LI £ .';.r m‘lcc o ettt l‘mem.._"f.
Now i | heace Criticismng, recrimination, |
Now if one undertakes to explain bitterness with respeet to Britain 1
thix, that Is save in  terms of an do not encounter,-——Quite frankly 1
nomie expert, it seoms to me one

mnst say | heard France far more |
et analyze the facts which also severely censured in London than I

expiain the second of the crises pyye heard Britain critielsed {n|
which T have noted, namely the Parfs. In a word it is not n|
politieal, In May a new Chamber moment of inflated nationalism, or
of Deputies will bo elected and this! ,¢ international rivalries, it is a
electlon will decide not alone the y !
name of the next ecabinet but thel

pathetic longing for any settlement |
r?:ammer of the next Chamber.' ihnt might even promise a period of |
Will it be conservatlve or radical? calm,

Nutlonalist or pacifist? | Thus, when a new

Domestle Policy Unpopular | conference comes,
Oddly enough you have the odd | in the
and to the foreigner confusing fact the lutest—all Europe accepts this
that it is not Polncare’s foreign pol- and asks engerly it Amerlca will be
ley which has brought him to the|there. France will not be found
edge of defeat, nothing of the sort. secking to establish Rhineland re-
The reason he has just managed to publies. nor Inslsting upon economic
survive up to the present moment I|control of the Ruhr. The outside |
am writing lies In the fact that on of what she may demand with re-|
the whaole the country Is not ready |spect to the Ruhr is the 1'.u'1:\risumul-l
to risk the effect upon foreign
tions of getting rid of a man whose | racks, as the Germans occupled the
domestic politics and methods are | eastern cities of France after lhef
desperately unpopular and would In;war of 1870 as a guarantee of
nny ordinary state of affairs insure | French payment of the war indem-
his overthrow {nstantly. | nities,

Poinecare's forelgn poliey then,| You may believe as many do that
till  holds the support of thelFrance set out for the Ruhr with
French people, but agaln there is a|the intention of ruining Germany,
point of confusion in this. That|of seizing this wealthy area and of
poliecy  which the French people npsetting first the economic and
aseribe to Poincare Is not at all the|then the politieal unity of Germany.
poliey  which I8 charged to him Personally 1 do not helieve this, but
either in London or in Washington, | In any event the fact is that the
at least among unfriendly critices. If chance of such a policy’'s command-
the mass of Frenchmen still endorse | Ing or reétaining French support has
the occupation of the Ruhr it Is not disappeared. Whether M. Polncare
—perhapa It never was—with any, did or did not wink at the BENATA-
idea of permanent oceupation, much | 1ist movements in the Rhineland
less of wrecking Germany. France, the eountry and the people,

If Polncare cannot ultimately sell! nn longer take any sueh things se-
the occupation of the Ruhr, that i8| rlously. There will be no trouhls
if he cannot finally demonstrate | rafsed In the mnext conference be-
that theé occupation was a nmeasarylnauue of  French endorsement of
step In the long serles to bring Ger-| of such projects, just as there wil]
many to terms, his foreign pollcyihe no objection to the restoration
will  be rejected; for nothing of the Rubhr to the German
feema to me more certain today than | economic system as a result of the |
that In their present temper, there recommendations of the Dawes
fs nothing in the smallest degres Commission,
militaristic  or Imperialistic nbout | France Ts War Weary

internationat!
as It must come!

the French people, Frenchmen stilll One's personal opinion after all
belleve that If the Ruhr had not counts for relatively little, but In
been occupled Germany would have recent weeks 1 have seen a very

pald  nothing, but they look upon| great number of Frenchmen of
that occupation as a selzure of goods every class and condition and not
to be released when payment I8 only has the desira for settiement, |
muade, | for peace, for International good un-
In point of faect, and 1 state the derstanding been strikingly present
thing for what it s worth, I have!in thelr comments, but taken in
heard here n surprising amount of the aggregate they suggest, at least
talk nhout the need of a Franco-|to me, that tha post-war mentality
co-operation and none of France, Illke that of Great Bri-
about the need of keeplng Germunr!min. has been enormously modified
lln recent months, perhaps fn
elaborate and concelvably war pro-'the time which has followed the
voking mensures, France does not|oceupation of the Ruhr,
| desire more trouble, she is dog tired| If there were any concelvable

(of all debates, discussions and con- method under the sun by which the
| feronces, disillusioned, hitterly dis- gingle endurin diffieulty of the
in the matter of French, the atter of security,
Imoney nnd security, ahout as Mttle! conld he dealt with, even for an
{In the temper of Imperialism, as a|appreciable time, the salution of
iminer {a in the condition for a the rest of the disputed matters
(fight  after twelve hours under-|would be of little real difficulty,
gronnd at work, There and there nlone the French
Where Polncare's Strength Lies  (mind, as 1 soe {t, remains un-
| Now the Frenchman thinks of | changed,
| Polneare ag a lawyer and not a new!js Prime Minister, what strips of
{or near Near Napoleon. He atlll party politics he wears, he must in
{thinks that in the handling of the the nature of things inslst up some
‘French  ease Poineare has proved form of guarantea of French
(the best counsel o far, dospite many | security.
(grave mistakes, but nlways conced- France will Insftst upon a demil-
‘Ing this, he is quite anxions to have itarized Rhine frontier, she will
M. Poincare produce results and will sesk soms Intérnational guaraniee
jbat continue his contldence indefl-'of ft. Whether in the end she
[mitely. It Polncare lasts until the will nccopt the pet dream of the new
election, {f he lasta nfter the elee-|Aritish Prime Minister, n guarantes
tlon, It will he becauss there fs a through the League of Nations re-
feeling that It would be unwise to mairs open to  question, although
iannu horses at the river; that fs'some such scheme might nawaken
that with the expert commisalon Imip contemptuons  resistance In
About to report and n programme of France today than five years ago,
(settlement to he presented

tihg not the extrome but the mini-
mum requirements on the head of
seatirity, nnd for France security
medns some form of understanding
with Great Reitain,

As far as Germany Is concarned,
the French expect nothing which s
not the result of Allled unity and
enmmon  eoerelon,  eoerclon which
may not have to go beyond words,
If unity Is  preserved. They hope

| But Polncare must have a solu-
[tion, thet fa the price of power for
'bim, He cannot, even If he would,
 Wage war upon the report of the
‘Dawes Commission; he must rather
‘adopt it and claim that its achleve-
 ment fa his own since he was re-
[sponsible for its appointment. He
must, moreover, get for it the unan-.
Imous endorsement of the repara-

Hons commission.  His play, his #nd bellave that the fact that the

play, must be, more- Niwes roport will show German
lover, to manage things so that har ereat capaclty for payment will
the report of the Dawes commission

® hands of the Reparations

serve as a vindication of France be-
omm onnltlo-?ultofm .

o -
lon, I# ARk n new man-

fore the warld for her eontent
and metion In the past,
nhd hellfave that the Dawes Com

JI on he ean

Above all the French peo

|don and

The desire for peace In,

single out.| Donald because MacDonald has sue-,

tTndsr in the

1t does not matter who|

French statement that France seeks
only reparations due her for her dev-
astated areas and, once these repa-
ratlons are forthcoming will aban-
don all military Interference with

| Germany.

In sum, what T am tryving to make
clear {s that the present French
temper Is one of rather striking re-
straint and reasonableness. You
feel after having talked with Mr.
McDonald and his assoclates in Lon-
with M. Poincare's asso-
ciates here—I have not yet seen M.

Polncare. personally, although he
has promised to recelve me pre-
sently—that on both sides of the
Channcl the moods ure such that at
the very least the prospects of
agreement In some later conference
are better than they have been at
any moment since the Armistice,

High placed officials in both ecoun-
tries have said this to me in almost
identical words. The {mpression of a
universal desire for a real settlement

Is just us unmistakable along the
Seine us on the banks of the
Thames. If there is not & pew men-|

tality now, there s at least a new'

temper. a ;
What might happen If the mo-
ment #ere  lost, as other good

moments have been lost in the past,!
no one can forecast, although not a
few have sald to me that it would
mean the ruin  of Europe. It is
well to remember that up to the
present moment nothing has been
settled,  All the real obstacles re-
main, Solution in the sense of a
final, permanent adjustment is, be-
yond much doubt, an irredescent
dream. We are very far from the
mood of five yvears ago when Mr. |
Wilson came to Paris and the world,
talked about a new era. There is
not, let us  concede quite frankly,!

perind of Intense weariness, almost ®0Y¥ re-echo of that fdealism which | Deposited In Trust Companies and Danks on interest .

was abroad everywhere at the

moment when the Paris Peace Con- |

| ference opened, f

But, by contrast there is Intense |
weariness, a real and 1  think a|

summer or early autumn at| 90iversal hunger for peace, outside  All other Assets, as detailed in statement

of Germany, perhaps there, | cannot |
say. Even victory has lost most of |
it not all of its passing impetus to
age long aspirations and nmbillnns.i

1itttle  of Europe in!
which T have lingered you have far|
more the sense that most If not all|
of the Inhabitants of these coun-|

rela-| maintenance of a few troops in hur-t"“’" are thinking in terms of their! Unearned premiums

own narrow but vital and difficult
problems rather than in terms of
great periods In national history or
brilliant futures painted by imagina-
tive patriots.

Victory Was Late i
The war died that way even be-
fore it came to victory. The great |
young gallant moments of 1914 and
1915 for France and of 1916 for the
British presently dipped down Into
grinding hopeless aganies of 1917
and the first half of 1918, to revive
& little with the eoming of victory. |
So, In n sense the larger moments of |
peace, which were much briefer
than those of war, disappeared and
what remains are millions of men
and women who are weary, dis-
MNusioned, caught in the narrow
grinding routine af life made almost
intolerable Ly physical eclreum-
stances. Péace in  peace has bhe-
come az Insleient a demand now as
peace, even In war, was becoming
when at lust wictory came to our
chuse,
I have strayed away from a dis-
cussion of definite crises in France,
‘because, after all, it is not In pol-
Itles, it is not really In finance that
the situation In Parls today is most
Impressive, What atrikes you is
that In the present state of mind
ftatesmen or politicians could not
lead the masses very far, by blow-
ing up the dying coals of the war
time flames, France may not be
too tired to fight, I do not belleve
any nation Is guite ever that, bwm
France is so deathly tired of fight-
Ing and the talk of fighting, that her
statesmen must preserve utmost
caution In thelr international deal-
ing to survive national feelings.
France still belleves Polnecare Is
the best man to bring a settlement.
Hut that I8 the sole reascn he has
Insted so long and may last a little
longer before he faces the final test
of success or fallure In settlement,
But If Franee belleved he was mili-
, expanslonist, annexionliat, 1 do
not think he would survive an hour,
for France Is none of these things at
::u hour, whatever she has been In

nst.

nly the German, misreading this
maood, seeking to achleve a final vie-
tory, resuming his effort to evade
reparations altogether and at the
same time menace France security,
might and may destroy the present
proapecta, which, to sum up, are the
most favorable for a settlement 1
have yet seen on my severnl Journeys
:&.li‘,;:mpu ginee the close of the war
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Statement Narragansett Mutual Fire Insurance Company, Providence, R, I.
Condition December 31, 1023, as Shown by Statement filed,

Amount of Ledger Assets Dee. 31st of previous year .. .3 256,267.562
Income-—From Polievholders, $229,476; Miscellaneous,

$17,995.88; Total PSSP TRV Ry S by . 247,475.88
Disbursements—To  Polleyholders, $9,111.23: Miscellan-

eous, $175,052.94; Total .. e i s 184,164.17
Fire Riske—Written or renewed during year, $31,995,140;

In foree . e 38,5B6.867.00

Value of Bonds and Stocks ~$254,441.06

48.479.55

Agents’ balances, représenting business written subsequent to
October 1, 1923 .

TS : 16,584.37
Agents’ balances, representing business written prior to Octo-

|2l U ) | R e 74.25
Interest and Rents due and accrued — 3,005.84

R R T — - 7,646,904

.

Total
Less Assets not admitted

$330,222.01

74.25

$330,157.76

Total admitted Assetls

Liabilities
Net amount of unpaid losses and claima $ 1,372.00
2 173,086.98 .

Salaries, rents, expenses, bills, accounts, fees, ete., due or ac-
crued * 7112

Estimated amount payable for Federal, State, county and muni-
cipal taxes due or accrued Ry 2,254.50
Total amount of all Liabilities except Capital —_—eF176,824.80
Surplus as regards Polleyho!ders 153,332.95

Total Liabilities

Business in North Carolina During 1923

Fire Risks written, $980,741.00; Premiums received, $2,035.59.
Losses Incurred—Fire, $19.00; Pald, $19.00.

President, Frederick W. Moses; Seeretary, Walter K. Pulien;
Treasurer, Frederick W. Moses.

Home Office: 10 Weylossett St., Providence, R. I.

Attorney for serviee: STACEY W. WADE, Insurance Commissioner, Ra-
lelgh, N. C.

$320,157.76

STATE OF NORTH CAROLINA,
INSURANCE DEPARTMENT,
Ralelgh, Feb. 26, 1924,

I, STACEY W. WADE, Insurance Commissloner, do hereby certify that
the above Is a true and correct abstract of the statement of the Narragan-
sett -Mutual Fire Insurance Company, of Providence, R, 1., filed with this
Department, showing the condition of sald Company, on the 31st day of
December, 1923,

Witness my hand and official seal, the day and vear above written,
STACEY W. WADE, Insurance Commissioner.

(Seal)

Statement Minnesota Implement (Mutual) Fire Insurance Company,
Owantana, Minnesota

Condition December 31, 1928, as shown by Statement filed.
Amount of Ledger Assets December 31st of previous

year . 1,660,799.5%
Income—From Polleyholders, $2,103,7568.44; Miscellan-

eous, $76,102.00; Total 2,179,050.44
Disbursements—To Polieyholders, $694,214.01; Miscellan-

eous, §1,245.484.70; Total 1,939,698.71

Fire Risks—Written or renewed during year, $187,761-
B18; In foree
All Other Rinks—Written or renewed during year, $16,-
607,046; In foree

132,248,373.000
21,693,445.00

Assets

Value of Real Estate $ 266,935.80

Mortgage Loans on Real Estate f04,225.68
Value of Donds and Stocks 453,352.05
Cash in Company's Office §50.00
Deposited In Trust Companies and Banks not on interest. . 7616185
Deposited In Trust Companies and Banks on Interest . .. T2,585.16
Agents’ balances, representing business written pubsequent
to October 1, 1623 .. 314,601,687
Agents’ balances, representing business written prior to Oc-
tober 1, 1623 " 738,81
Billa recelvable, taken for fire rlaks 5,5060.07
Intevest and Rents due and acerued 34,914,238
All other Assets, as detailod In stat t - 109,437,096
Total $1,999,863.65
Leps Assels not admitted THB.81

ITollI admitted Assets $1,982,674.84

CALL 698
For urﬂhg want to eat,
Rye Flour, 2 Ib, , Gluten Flour,
3 1b. Bags. um_ Diabetie

Bran (Ready to Serva).
L. GARRETT

Liabilitles i
Net amount of unpaid losses and elaims $ 105,059.00 - !
Unearned premiums 1,270,688.87
Salaries, rents, expenses, bills, accounts, feen, ote., due or ac-
erued 725,80
Estimated amount payable for Federal, State, eounty and
munieipal tages due or neerued 24,800.00
All other liabllitics, as detalled In statement 65,072,832
Total amount of all Liabilities except Capital e §1,461,806.88
Surplus over all lHabllitles $470.677.06
Surplus as regards Polleyhold S 470,877.98
Total Liabilities. $1,022,674.84
Dusiness in North Carolins

Fire Risks written, $501,144; Premiuma rocelved, $10,772.77.
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ml meeting  between Mae- ple ho
and Polncare.  But again that when an Imternationn) snm
It must be appreclated that we are ' Germany

sfon has found that

|the above is a true and correct

Losses incurred—Fire, $808,250; Pald, $8,982.60,
President, F. J. Lohr; Secretary, C. I. Buxton; Treasurer, E. Folson,
Home Offles, 125 East Owantana, i iV
A for -&m«: STACE . WADE, Insurance Commisslonar, Ra-

(8eal) STATE OF NORTH CAROLINA, INBUM’I:’:?: DEPARTMENT,

'hs March 5, 1924,

I, STACEY W, WADE, Insurance Commissioner, do hereby certify that

‘ abstract of the statement of the Minneso-

ta Mutual Pire Insurance Company of Owantana, Minn,, flled with this

nop-rt:onthn,h:ving the condition ‘of sald Company, on the 31st day of
December, h

w 4 and neal, the day and bove written.
Itness my hand an o:;nhl *.‘;&.L.mu_ o ;




