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CLEARING-HOUSE RETURNS.

The following table, made up bK telegraph, &c.. Indicates that the total
bank clearings of all the clearing houses or the United States for the week
ending to-day have been $4.625,707,431,against $4,284,274,168 last week
and $2,991,800,176 the corresponding week last year.

mes)

Clearinos— Returns by Telegraph.

Week ending Dec. 18. 1915. 1914. Cent

Now York $2,398,716,530  $1,306,383,833  + 83.6
Boston «156,235,318 121,734,688  +28.3
Philadelphia =190,955,614 128,105,428 + 53.7
Baltimore 46,146,409 27,758,631 —66.2
Chicago 304,135,581 253,499,055  + 20.0
ggigg%g 67,481,746  + 25.2
. ) 20,749,745 +37.0

=Partly estimated.
Seven Cities, 6 days. $3,215,104,177  S],925,713,126 + 67.0
Other cities, 5 days___ 685,498,642 555,442,287 +23.4
Total all cities, 5 days. $3,900,602,819  $2,481,155,413  +57.2
All cities, 1day_ 725,104,612 510,644,763  + 42.0
_Total all cities for week $4,625,707,431 1 $2,991,800,176 | +54.6

The full details for the week covered by the above will be given next
Saturday. We cannot furnish them to-day, clearings being made uF by the
Clearing houses at noon on Saturday, and hence in the above_the last da
of the week has to bo in all cases estimated, as we Eo to press Friday night.
resent below detailed figures for the week ending with Saturday

We
noon, December 11, for four years:
Week ending December 11.
Clearings at—
Inc. o
1915. 1914. \ Dec. 1913. 1912.
$ S % S S
New York 2,525,915,329 1,301,502,169 + 85.5 1,676,038,319 2,225 522,994
Philadelphia— 220,831,654 141,291,177 + 56.3 353 170,649,147
Pittsburgh......... 55,452,276 ,404.619 + 24.9 51,196,726 54,968,044
Baltimore 40,822,144 34,946,842 + 140  38,945956 43,991,213
Buffalo.. 13,704,778 10,247,730 + 34.3 11,832,458 12,396,875
Albany. 5,153,067 5,770,656 — 10.7 6,472,712 6,365,388
Washington. 8,901,476 7,516,780 + 184 8,229,799 8,218,833
Rochester... 5,314,411 4,229,976 + 25.7 4,948,586 5,960,126
Scranton 3,273,254 3,059.540 + 7.0 3,230,747 3,133,790
Syracuse 2,801,061 2,561,230 +9.4 2,809,917 2,734,630
Wilmington. 2,479,361 1,561,079 + 58.8 2,093,171 1.626,238
Reading.... 2,000,000 1,004,721 +20.1 2,047,158 1,870,169
Wilkes-Barre.. 1,919,016 1,683,129 + 14.0 1,579,840 1,702,345
Wheeling 2,329,974 1,707,070 +36.4 2,312,011 2,301,052
Trenton. 2,927,395 2,284,873 +28.1 2,381,562 2,347,168
1,053,890 870,994 +21.0 969,623 954.662
1,085,900 993,338 +9.3 1,034,521 1,191,923
_ 943,772 591,359 +59.5 84.170 671,490
Greensburg........ 688,243 647,248 + 63.4 818,800 618,417
Binghamton____ 818,90 624,800 + 311 768,700 715,200
Altoona.... 575,000 525,071 +95 605,331 621,093
Lancaster. 1,743,700 1,245,551  + 40.0 1,887,017 1,542,699
Montclair 27,573 428,533 —0.2 520,679 483,208
Total Middle. 2,901,222,174 1,630,358,491 + 77.9 1,980,107,156 2,550,586,704
Boston....... 179,697,685 128,016,126 +40.4 158,596,511 165,675.583
Providence.. 9,497,300 7,202,000 + 31.9 8,341,600 10,478,400
Hartford... 7,327,904 4,414,780 + 66.0 5,053,48 4,928,052
New Haven.. 3,480,021 3,405,880 +2.2 3,299,186 3,158,713
Springfield. 3,056,895 2,382,271 +28.3 2,784,904 2,852,441
Portland 2,730,496 1,934,525 +41.1 2,111,371 2,135,148
Worcester, 2,663,951 2,198,240 + 21.1 2,567,907 2,720,743
Fall Itlver ,520,811 1,201,980 + 26.5 1,485,336 1,935,363
New Bedford. 1,432,014 1,072,264 + 33.6 1,293,421 1,084,589
Lowell 879,887 792,850 + 11.0 798,252 93,595
Holyoke.. 765,234 047,638 + 182 706,325 668,077
Bangor 459,297 385,178 + 19.2 471,762 569,825
Tot. New Eng. 213,511,495 153.653,744 +39.0 187.510,067 196,800,529

N ote.—For Canadian clearings see "Commercial and Miscellaneous News."

= Owing to the consolidation the latter part of March 1915 of the First National
Bank and the Security National under the name of the First A Security Bank,
Minneapolis bank clearings are being materially reduced.
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Clearings at—

Chicago....
Cincinnati
Cleveland
Detroit,
Milwaukee
Indianapolis___
Columbus
Toledo

Peoria

Grand Rapids__
Dayton
Evansville
Springfield, I11..
ayne___
Youngstown____

Canton
Rockford
Lexington
Bloomglinton___
Quincy.

Decatur
Springfield, O___
South Bend
Jackson
Mansfield
Dansville

Lima

Lansing
Jacksonville, 111
Ann_Arbor,
Adrian
Owensboro

Tot.Mid.West
San Francisco___

Los Angeles
Seattle

Salt Lake City..
Tacoma,
Oakland
Sacramento

San Diego
Fresno
Stockton

San Jose.......... R
Pasadena

North Yakima..

Reno
Long Beach
Total Pacific..

Kansas cit?/
Minneapoli
Omaha,

IS

St. Joseph
Des Moines
Sioux City ...
Wichita.........
Topeka

Lincoln
Davenport,
Cedar Rapids...
Fargo

Colorado Springs
Pueblo

Fremont___
Waterloo___
Hastings
Aberdeen
Helena
Billings

Tot. Oth. West

St. Louis

New Orleans___
Louisville
Houston
Galveston
Richmond
Memphis
Atlanta...
Fort Worth
Savannah
Nashville
Norfolk
Birmingham____
Augusta........ ..
Jacksonville___
Chattanooga___
diarieston_
Mobile...........
Knoxville

Little Rock___
Oklahoma,
Austin.....00C B
Macon
Vicksburg
Jackson

Total Southern
Total all

Section

Section
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Electric Railway Section

State and City

NO.

Week ending December II.

Inc. o
Dec.

1913.
360 9?.7 657 * g
A B 9 +23S 317,951,46E
30,451,650 0 +26.£  26,525,15C
33,309-,665 9 +60.7  23,813,88'
21,584,313 5 +43.5  250964,145
17,425,183 4 —05  16,927.08;
9,490,124 0 +19.9 8,205,368
7,808,100 0 +28.6 6,284,90(
6,986,422 3 +24.4 6,068,87
4,894,099 S +34.8 4,396,621
3,815,486 0 +20.4 3/187,546
2,344,643 G +27.3 2,253,056
1,902,926 2 +72.4 1,671,841
1,295,732 7 +17.2 1,083,264
1,287,059 5 +1.5 1,329,567
2,022,202 3 +66.9 1,500,41J
2,469,000 9 +49.4 1.488.00C
1,786,198 2 +23.6 1,426,625
1,200,883 3 +27.1 1,095,582
713,589 7 +16.7 1,072,365
762,032 +12.9 581,132
799,567 4 —6.4 881,545
566,836 % +31.7 462,607
892,004 +26.0 770,018
808,512 7 +28.7 589,688
659,931 ? +69.0 .
543,663 8 +10.5 460,795
495,401 5 +9.6 392,825
600,000 1 +21A 529,632
841,221 3 +90.9 475,00C
301,959 0 +17.1 397,532
255.000 8 +7.2 224,355
45,131 5 +25£ 55,61£
__ 347,044 ) —37.2 441,108
529,623,232 422,829,804 +25.3 459,157,626
61,069,620 +19.9 50,989,570
22,642,000 + 138 23,850,854
12,137,649 +2.4  13538,131
4,423,600 +8.7 4,958,464
10,733,885 i +3.2 12,402,146
10,679,336 i +51.9 ,501,4
2,079,218 —6.0 2,430,736
4,342,025 +27.3 3,610,312
2,654,718 +20.8 2,236,147
2.426.08S +26.2 2,304,558
1,519,615 +26.3 1,202,156
1,429,827 +24.6 985,328
804,320 +5.8 713,746
934,715 + 16.7 946,221
440.000 +6.7 450,000
327,224 + 139 299,700
557,712 —75
139,201,552 +16.7 128,409,476
85,023,860 + 183 55,531,329
«44,610,234 +36.5 30,170,893
20,617,649 +94 17,859,269
17,200,000 +333 11,334,744
11,675,123 +26.0 7,880,274
11,453,958 +108.1 5,804,324
8,685,427 I +0.7 7,650,912
5,446,725 +12.8 4,739,395
3,970,321 3,121,0971 +27.2 3,686,877
4,624,547 4,350,641  +6.3 3,471,917
1,804,9511 1,615,7411 + 11.7 1,646,498
2.627.883J 2,486,382 +5.7 1,964,443
1,250,000 1,312,742 —438 1,552,124
1,908,339, 1,627,836 + 17.3 1,629,631
3,078,866 1,749,433 + 76.0 714,024
776,087j 654,649 + 18.6 565,488
433,250 732,434 —40.8 695,267
575,000! 599,390 —41 278,162
1,996,678i 1,430,290 +39.6 1,445,718
23,068 233,186 + 38.6 210,001
1,197,794 638,740 +87.5 482,795
1,752,355 1,836,645 4. 1,239,905
575,000 490,503 + 17.2 552,527
231,607,115 187,435,376 +23.6 161,125,516
91,037,18s1 76,459,204 + 191  82,867.852
25,034,575 8,838,493 +32.9 23,943,484
17585460 14,014,954 +255 17,550,655
12,284,834 8,135,099 + 51.0 7,991,01
5,600,000 4,145,769 + 35.1 3,516,000
15,346,665, 10,158,110 + 51.1 9,756,787
11,523,851! 8,359,114 + 37.9 12,172,450
21,413,125 15,164,946 +41.2 19,882,804
11,228,449, 9,962,8841 + 12.7 8,524,515
6,832,507 5,304.663 +28.8 7.647,361
8,286,354 6.719.903 +23.3 8,674,256
6,117,369 4,381.426 + 39.6 5,094,505
2,780,307i 2,783,380 —0.1 4,293,374
2,866,144 1,930,702 +484 2,588,341
3,300,000, 3,000,000 + 10.0 3,630,486
2,979,816 2,477,695 + 20.3 2,523,878
2.307.5S59 1,953,216 + 18.1 2,597,047
1,028,306 1,217,192 —155 1,454,165
1,902,131! 1,742,784 +9.2 1,751,645
4,040,436 2443904 +65.3 3,462,569
3,218,492 3,167,170 + 1.6 1,904,550
3,438,590 3,108,563 + 10.6 3,500,000
4,501,636 3,913,147 + 15.0 5,787,942
404,313 352,546 + 14.7 552,407
576,506 480,025 +20.0 487,805
1,538,673 1,021.893; + 50.6 1,044,790
1,935,284, 1,583,492; + 222 1,489,428

269,108,600 212,620,274

___ 44,284,274,168 2,726,261,516

Outside N. Y. 17758.358.839 L36+759T347

+23.3 244,690,107

Section

2634

1912.

$
319,461,239
27,370,600
26,713,408
25,164,627
15,794,043
10,137,334

463,731.064

55,965,197
27,433,045
13,183,026
4,902,600
13,192,560
8,039,677

141,121,457

60,647,415
33,257,431
18,428,844
10,234,578
10,274,574

171,738,980

86,480,442
23,609,630
16,691,729

4,829,000
8,607,396
11,615,581
17,211,918

1,041,053
951,489

233,567,397

+57.1 3,160,926,194 3,756,536,031
+28.8'1.484,887.875 1,531,013,037
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THE FINANCIAL SITUATION.

The expiration this week of the life of the $500,-
000,000 Anglo-French loan syndicate, and the an-
nouncement of the results of the undertaking, to-
gether with the decline in the price of the bonds,
came at an opportune moment for the Secretary of
the Imperial German Treasury, Dr. Karl Helfferich,
who, in an address before the Reichstag, compared
British war financing unfavorably with the war
financing of Germany.

If Dr. Helfferich is correctly reported in the cable
dispatches which have come from Berlin via London,
he asserted that English attempts to raise loans in
this country had been failures. The exact contrary
has been the case. It is true that the entire $500,-
000,000 bonds involved in the Anglo-French loan
have not yet found permanent lodgment among in-
vestors, but no one supposed this could be done in
sixty days’ time, and the Secretary of the German
Treasury should not confuse this incompleteness of
the investment operations with the negotiation of
the loan itself through the underwriting syndicate
which took the bonds in the first instance. This
operation was an absolute and unqualified success.
The Anglo-French Commissioners placed the bonds
with the syndicate and the participations in this
syndicate were oversubscribed. Most important of
all, the $480,000,000 cash represented by the sale
(the syndicate took the bonds at 96) was placed to
the credit of the two governments some time ago,
and is now being gradually checked out inpayment
of goods and supplies purchased here for account
of the Allies.

Thus, there has been no “failure of English at-
tempts to raise loans in the United States.” Great
Britain and France came here to obtain $500,000,000,
and got the money without the slightest difficulty.
Since then Great Britain has obtained $50,000,000
more on a bankers’ credit and all through”the cur-
rent year has been obtaining large amounts
in the ordinary course on bankers’ credits. Great
Britain’s military successes have been nothing
to boast of, but her financial prestige remains
unimpaired.

Very possibly it might have been better if the
rate of interest in the first British war loan had been
fixed higher. Yet, through all the course- of the
war Great Britian has furnished a demonstration
of financial strength without a parallel in the world’s
history. What other country could have gone into
a foreign market and raised $480,000,000 of cash
on a straight loan proposition. And—to do a little
boasting upon our own account— what other country
of the world could have accommodated her with
such a huge sum of money, for even in the present
war times, with their enormous expenditures, half
a billion dollars is no beggarly sum, accustomed
as we have become to staggering figures.

Great Britain has had to finance her allies as well
as herself and with it all has proceeded in a calm
and deliberate manner that bespeaks entire confi-
dence in the consciousness of her own financial im-
pregnability. The trade balance has been running
against her in prodigious amounts; confronted with
the huge and difficult task of providing for this
balance, the British authorities have gone ahead
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and dealt with the .problem as if itwere only an or-
dinary everyday business affair.

Gold has been allowed to pass out in huge sums,
the bulk of it going to the United States, but no in-
considerable amounts going also to other countries,
and London to-day remains a free gold market, the
same as it has always been. Is there any other
country among the belligerents of which this can be
said? Can it be said of Germany? As a matter of
fact, would the Teutonic countries allow even a
single mark in gold to pass over their borders?
Could Germany spare the gold?

But this is not all. Great Britain, besides shipping
gold with perfect freedom and availing herself of
all the old devices for dealing with an adverse trade
balance, has not failed to call to her aid new expedi-
ents such as were demanded by the extraordinary
situation with which she has had to deal. Witness,
for instance, the action this week in arranging for the
mobilization of English-owned American securities
by purchase or loan, with the view to gaining addi-
tional credits in the foreign markets.

Her financiers seem equal to every requirement
and every emergency. Dr. Helfferich is reported as
having said: “We (Germany) stand like rocks in the
soil of the home country, and on the columns of the
British Empire are written in glowing letters the same
words as were written on the wall of Belshazzar’s pal-
ace.” But obviously, so long as British determina-
tion holds out and her people remain dauntless in
courage and finances, the German dream of conquest

and of the downfall of the British Empire will be in
vain.

To most persons the announcement that the Fed-
eral Reserve Board has authorized the purchase by
the Federal Reserve banks of bankers' acceptances
based on domestic trade has no doubt come as a de
cided surprise. As in a number of other instances,
this action of the Reserve Board seems difficult to
reconcile with the provisions of the statute. One of
the sections of the law expressly limits acceptances to
such as are based on the importation or exportation
of goods, and until the promulgation of the present
regulations, that was regarded as all-controlling—
even by the Reserve Board itself. The reason for
the change of attitude now is difficult to understand.

The latest regulations open the door wide to do-
mestic as well as foreign bankers’ acceptances, yet
apparently the Reserve Board finds the law no dif-
ferent from what it was before. It does not appear
right, however, to the Board that the banks should
any longer be deprived of the exercise of such a
distinctive banking function as the privilege of in-
vesting in domestic acceptances. Section 13 of the
law is plain in its prohibition of any but acceptances
based on foreign trade. It provides that “any
Federal Reserve bank may discount acceptances
which are based on the importation or exportation
of goods and which have a maturity at time of dis-
count of not more than three months, and endorsed
by at least one member bank.”

Before issuing its former regulation relating to the
discount of bankers’ acceptances, the Board took
pains to obtain the opinion of its counsel, M. C.
Elliott, and he advised the Board definitely in”a-
lengthy opinion which was printed in the June
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number of the “Federal Reserve Bulletin,” occupying
over three pages therein, that under Section 13
acceptances based on domestic shipments of goods
were clearly forbidden. He pointed out that the
language of the statute was broad enough to allow the
Federal Reserve banks to discount acceptances
based on the shipment of goods, not only between the
United States and any foreign country, but between
any two or more foreign countries, “but not accep-
tances based on the shipment of goods between the
continental United States and Hawaii or between
any two parts of the continental United States.”

Mr. Elliott showed that the exclusion of domestic
acceptances was apparently intentional, and he even
went so far as to indicate the considerations that
must have influenced Congress to put domestic ac-
ceptances under the ban. Here is what he said with
reference to the matter:

“Both the Senate bill and the Conference Agree-
ment permitted the discount of acceptances, based
not only on foreign, but also on domestic shipments.
The latter, however, were struck out on the floor,
probably because of the fear that a general domestic
acceptance business might be abused by the smaller
banks which were unfamiliar with this class of in-
vestment and that for the present, at least, such
investments might prove a detriment, not only to
such banks,.but to the entire system. The elimina-
tion, however, of acceptances based on domestic
shipments could not have been intended to restrict
or limit the field of acceptances based on the im-
portation or exportation of goods/ that phrase
remaining precisely the same as it was prior to the
elimination of domestic acceptances and just as it
read when the intent was to include acceptances
based on shipments of any kind.”

At another point in his argument he again refers
to the differences between the two houses of Con
gress regarding the subject, and points out that the
draft of one of the bills contained the words “do
mestic shipments” but that the draft of the other
House did not, and that in the reconcilement of the
differences between the two Houses the words
referred to were, with apparent design, omitted.
We quote here his remarks in that particular.

“The House bill provided for the discount of
acceptances based on the ‘exportation or importa-
tion of goods.” The Senate bill amended this
provision to read ‘importation or exportation or
domestic shipment of goods,” evidently intending
to cover shipments to and from any points wherever
located. As the Act read when finalty passed
‘domestic shipments’ were eliminated. It is evident
therefore, that Congress intended to make eligible
acceptances based on all except domestic shipment
of goods ”

In face of this opinion of their own counsel, which
certainly appears to be conclusive as to the inten-
tions of Congress, the Reserve Board, in a circular
dated Nov. 29, has now authorized the purchase of
bankers’ domestic acceptances. The reason for the
departure is set out as follows in the'circular:

In Regulation R, series of 1915, relating to the
discount of bankers’ acceptances, the Federal Re-
serve Board provided for the purchase in the open
market of bankers’ acceptances based on the impor-
tation or exportation of goods.

The appended regulation is intended to cover the
purchase in the open market, not only of bankers’
acceptances based on the importation or exportation
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of goods, heretofore covered bygRegulation R, but
also the purchase of certain domestic acceptances
authorized by certain State laws.

The Federal Reserve Board has determined that
bankers’ domestic acceptances, as defined and re-
stricted in the appended regulation, are a very useful
type of paper, and the Board has not felt justified,
therefore, when admitting State banks and trust
companies into the Federal Reserve system, in stip-
ulating that such domestic acceptances should not
be continued under reasonable limitations as a part
ot their business.

Inasmuch as the making of these domestic accep-
tances has been recognized by the Board as the exer-
cise ot a legitimate banking function when authorized
by law, it was thought that they are of the character
to make desirable investments for Federal Reserve
banks. The Board lias, therefore, issued the ap-
pended legulation, not only embodying the authority
given in Regulation R, Series of 1915, to purchase
bankers acceptances based on the importation or
exportation of goods, but also authorizing the pur-
chase of bankers’ domestic acceptances within the
limits prescribed in the appended regulation.

The law now is precisely what it was before and
there is no intimation that counsel to the Board
has changed his opinion of six months ago, but
“the Federal Reserve'Board has determined that
bankers’ domestic acceptances * * are a very
useful type of paper” and “inasmuch as the making
of these domestic acceptances has been recognized
by the Board as the exercise of a legitimate banking
function when authorized by law, it was thought
that they are of the character to make desirable
investments for Federal Reserve banks.” Accord-
ingly> new regulations have been issued embodying
authority not only “to purchase bankers' accept-
ances based on the importation or exportation of
goods, but also authorizing the purchase of bankers’
domestic acceptances.”

At last week’'s International Trade Conference
several of the speakers referred to the prohibition
imposed by the law upon the purchase of any
bankers’ acceptances except those based on the
importation or exportation of goods, not yet having
heard of this latest edict of the Reserve Board.

The present circular, like the former one, deals
with the open market operations of the Federal
Reserve banks, authority for which is found in
Section 14 of the law, but the only essential particu-
ar in which this differs from the other Section is
that under Section 13 acceptances must be “in-
dorsed by at least one member bank” whereas under
Section 14 the acceptances may be “with or with-
out the endorsement of a member bank.” How in
this state of things sanction can be found for the
Board’s action in authorizing dealings in bankers’
domestic acceptances passes comprehension. It
seems entirely clear from the reasoning and argument
of Mr. Elliott, the counsel to the Board, that Con-
gress did not intend that dealings in domestic
acceptances should be permitted, and this being so,
it looks very much as if the able and well-meaning
gentlemen on the Reserve Board had again set them-
selves up as a separate law-making body.

Gold mining operations in the Transvaal continue
to exhibit that progress in development which has
made the workings the marvel of the world in the
production of the precious metal. In other words,
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although local disturbances may cause curtailment
of output the restoration of normal conditions seems
sure to foreshadow new high records in yield. This
has been the history of 1915, as almost continuously,
month by month, the average daily yield from the
mines has advanced to a new level. In January the
per diem yield was 23,064 fine ounces, in March
23,998 fine ounces, in May 24,308 fine ounces, in
July 24,849 fine ounces, in October 25,730 fine
ounces, and for the latest month (November) 26,034
fine ounces, the highest record of actual daily pro-
duction in the history of the field, and 2,173 fine
ounces greater than a year ago. The total pro-
duction for November this year at 781,013 fine
ounces, compares with 715,836 fine ounces in 1913
and 757,337 fine ounces in 1912, and for the 11
months reaches 8,312,560 fine ounces, against
7,683,001 fine ounces and 8,347,893 fine ounces,
respectively. The loss from 1912 is seen to be only
35,333 fine ounces, notwithstanding the intervening
labor troubles and resultant disorganization of the
working force and the disturbing factors injected
into the industrial situation of the world by the
stupendous war in Europe and the contemporaneous,
if lesser, conflicts in Africa itself.

The winter-wheat report of the Department of
Agriculture for Dec. 1 published yesterday, indi-
cates a status of that cereal below the average of
recent years at date, and an area considerably under
that seeded a year ago. In other words, the planting
this fall in the whole country is estimated to have
been 11.3% (or 4,156,000 acres) below that of 1914,
making the area now 37,256,000 acres. With the
exception of last year, however, the territory seeded
is the highest, exceeding the planting of 1913 by
1,248,000 acres. Changes in area, as in the pre-
ceding year, have been very general and in many
cases quite extensive. In fact, in what are classed
as the soft winter States, very important decreases
are disclosed and are to be ascribed largely to the
wet fall. In the Pacific Northwest, too, large losses
are to be noted, while at the South, notwithstanding
the higher prices ruling for cotton, some further
addition has been made to the land devoted to wheat.
Specifically the striking reductions in area this year
have been in Illinois 24%, lowa 22%, Missouri
22%, Washington 25%, Oregon 20%, Indiana 20%,
Michigan 20%, Ohio 14%, Nebraska 10%, and
Kansas 12%.

In the condition of the crop on Dec. 1 a decline
of 0.6 point from the corresponding date of 1914 is
officially announced—87.7 contrasting with 88.3
and from the high status of 1913 a falling off of 9.5
points is to be found. The ten-year average at
90.8 is 3.1 points higher than now. Private reports
indicate that there are more or less extensive areas in
Kansas, Missouri, lIllinois and Southern Michigan
infected by the Hessian fly, which apparently ac-
counts for the comparatively low condition there, and
the extreme southern part of the belt complains of
more than the usual number of green bugs. But
these are secondary considerations, interest especially
being in how the crop will come out of the winter.

Building operations in the United States for
November 1915 further reflect the quite generally
favorable conditions recently prevailing in the com-
mercial and industrial circles of the country, and
consequently make a very satisfactory comparison

THE CHRONICLE

[Vor. 1001

with the data for the corresponding period a year
ago when widespread depression served to materially
restrict construction work. At the same time
there has not been universal activity, but nearly
enough so to make the showing for the month a
notably favorable one. In fact, of the 157 cities
included in our compilation, only 31 exhibit de-
creases from a year ago and in most cases they are
insignificant. But conspicuous gains are many.

Our compilation shows for 157 cities_a total of
intended outlay of no less than $72522514, in
contrast with only $48,045,720 in 1914, about 56
millions in 1913 and 70 millions in 1912. Greater
New York exhibits a very marked increase in con-
templated expenditures, the estimated cost under
the permits issued during the month in the five
Boroughs reaching $13,801,990, against only $5,-
522,302 in 1914 and $8,629,346 two years ago, the
revival of activity being most noticeable in the
Bronx. The aggregate for the outside cities (156
in all) is $58,720,524, against $42,523,418 and
$47,512,569 respectively. The Middle West section
(29 cities) reports a total of $23,566,489, against
$13,516,524 last year and 14% millions in 1913, and
the territory west of the Mississippi River (23 cities),
but not including the Pacific Coast group, furnishes
an aggregate of $6,153,021, or 2% millions in excess
of 1914 and a quarter of a million more than in 1913.
The aggregate for the 39 cities in the Middle Atlantic
section (without New York) at $11,278,562, is 4%
millions above a year ago, and 2% millions more
than in 1913; New England cities, to the number
of 22, give a total a little under a year ago, due to
phenomenally large operations then at Cambridge,
Mass.; the South discloses a result about a quarter
of a million under last year and the Pacific Coast
a decline of a quarter of a million.

For the eleven months of the calendar year 1915
a total of operations a little greater than last year is
revealed by our tabulations, $762,306,875 for the
157 cities, contrasting with $757,120,473. In 1913,
however, the aggregate was 817 millions and in
1912 no less than 900 millions. Greater New York's
aggregate for the period at $158,963,891 is 26%
millions more than in 1914 and nearly 18 millions
above 1913, but outside of this city decreases are the
rule, the comparison being between $603,342,984
and $624,492,215 and $676,018,821, respectively,
in the three years.

Returns from the Dominion of Canada for Novem-
ber make a better showing than for some time past
in the Eastern Provinces, but in the newer sections
of the West comparative inertia is still in evidence,
a not unnatural development under existing con-
ditions, especially after the decided boom experi-
enced only a few years ago. Reports at hand from
48 cities show contemplated costs of $3,075,509 for
the month ($2,984,444 East and $91,065 West),
against $4,397,320 ($2,432,675 and $1,964,645
respectively) in 1914. For the eleven months of the
current calendar year the projected disbursements
at the same 48 cities foot up only $30,037,720 ($24,-
978,067 east and $5,059,653 west), comparing with
$98,143,008 ($63,381,639 east and $34,761,367
west) last year, and an aggregate of $143,055,839
in 1913.

The American note to Austria on the sinking of the
Italian liner Ancona dated Dec. 6 was released for
publication in Monday’s morning papers of Dec. 13.
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It served to bring to the fore as the outstanding event
of the week in Stock Exchange circles the acute
strain that concededly exists in the diplomatic rela-
tions between Washington and Vienna. The note
was short and emphatic, containing perhaps 800
words. After referring to the fact that the Austro-
Hungarian Government has been advised through
the correspondence which has passed between the
United States and Germany of the attitude of the
Government of the United States as to the use of
submarines in attacking vessels of commerce, and
also to the acquiescence of Germany in that atti-
tude, the letter “considers that the commander (of
the submarine) violated the principles of international
law and of humanity by shelling and torpedoing the
Ancona before the persons on board had been put in
a place of safety or even given sufficient time to leave
the vessel. The conduct of the commander can
only be characterized as wanton slaughter of de-
fenseless non-combatants.” Declaring that our Gov-
ernment is unwilling to credit the Austro-Hungarian
Government with an intention to permit its sub-
marines to destroy the lives of helpless men, women
and children, the letter concludes:

As the good relations of the twm countries must
rest upon a common regard for law and humanity,
the Government of the United States cannot be ex-
pected to do otherwise than to demand that the Im-
perial and Royal Government denounce the sinking
of the Ancona as an illegal and indefensible act; that
the officer who perpetrated the deed be punished,
and that reparation by the payment of an indemnity
be made for the citizens of the United States who were
killed or injured by the attack on the vessel.

The Government of the United States expects
that the Austro-Hungarian Government, appre-
ciating the gravity of the case, will accede to its de-
mand promptly, and it rests this expectation on the
belief that the Austro-Hungarian Government will
not sanction or defend an act which is condemned
by the world as inhumane and barbarous, which is
abhorrent to all civilized nations, and which has
caused the death of innocent American citizens.

The official reply of Austria was received at the
State Department on Thursday night, having been
delivered to Ambassador Penfield in Vienna by the
Austrian Foreign Office on Wednesday at noon.
Unofficial reports of the contents of the note that
have been received by way of London indicate d
disposition to parley, asking first a bill of particulars.
“It could be expected,” says the unofficial version,
“that the American Government would clearly
give the actual circumstances upon which it relies
* * * The American Government also omitted to
indicate the persons to whose statements it refers
and to whom it apparently believes it must attribute
a higher degree of trustworthiness than to a com-
mander of the Imperial and Royal Navy. As to the
number or names and the details concerning the fate
of American citizens who in the critical moment
were aboard the above mentioned steamer, the note
does not give any explanation. But in view of the
fact that the Washington Cabinet has now given a
positive declaration that at the above mentioned in-
cident subjects of the United States came to grief, the
Austro-Hungarian Government in principle is pre-
pared to enter into an exchange of opinions with the
American Government.” These extracts may be
regarded as representative of the character of the
complete document, which obviously is a refusal to
comply with the American demands. Washington
advices intimate that the next step will be a second
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note insisting upon prompt compliance with the
original demands and that a severance of diplomatic
relations is likely to result if Austria then shall still
persist in the course she apparently has determined
to pursue. The Austrian Admiralty has issued a
statement unequivocally endorsing the conduct of
the commander of the submarine. Washington has
decided not to give immediate official publicity to
the Austrian note.

Interest in military operations still centers in those
in the Balkans. The British and French troops have
succeeded in retiring from Serbia over the Greek
frontier. By arrangement with the Greek Govern-
ment, a clear road has been left for th m to fall back
on the port of Saloniki, which is being strongly or-
ganized and fortified as a base. An official German
report declares that “‘approximately two English di-
visions were annihilated during the retirement.” But
English accounts do not credit the statement. By
the destruction of railway bridges and roads and by
stubborn rear-guard actions, the Bulgarians, accord-
ing to the British reports, were kept at a fairly safe
distance. With the return of the Allied troops to
Greek territory, a crisis has naturally been reached,
since the Bulgarians and Austro-Germans must now
show whether they intend to follow the British and
French into Greece. The Greek Government must
decide what action it itself will take should they do
so. Large re-enforcements for the Allies have been
landed at Saloniki. Germany has requested the
Athens Cabinet to state whether it does not look upon
the use of Greek territory by the Entente Allies as a
breach of her neutrality. This inquirj' is believed
to foreshadow German participation with the Bul-
garians and Austrians in the pursuit. On the other
hand, Germany has other uses for its troops. It
will have to keep a close watch on the Rumanian
frontier, not only because of the danger of that coun-
try entering the war, but to meet the threat of a Rus-
sian invasion through Rumania. Egypt is now re-
ported to be the object of the next attack by the
Teutonic Allies, and has been placed in a state of de-
fence. Reports have been current in usually re-
sponsible circles that as a consequence, the Suez
Canal is likely to be closed to commercial traffic in
a short time. Persistent reports by way of Amster-
dam claim the concentration of German armies in
Belgium and Luxemburg, with the intention of
striking a blow as soon as the ground permits. At
the present moment the greater part of the country
in guestion is a sea of mud, in which it would be
suicide for any army to attempt an offensive. Gen-
eral Townshend, in charge of the British troops in
Mesopotamia, reports the repulse of further Turkish
attacks against the British position at Kut-el-Amara.

An important feature in the week has been the
removal of the British commander in France and
Handers, Sir John Irench. This action is reported
to have been at the Field Marshal’s own request.
He now becomes Commander-in-Chief of the armies
in the United Kingdom and for his sixteen months’
seivice at the front he has been decorated with the
title of Viscount. His successor is General Sir
Douglas Haig, who since the landing of the expedi-
tionary force in France has commanded the first
army and has been mentioned repeatedly in the dis-
patches by his chief, whose place he now takes.
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Official details of the results of the Earl of Derby’s
recruiting plan are not yet available, but unofficial
statements assert that between 2,000,000 and 2,-
500,000 men have enlisted. The London “Daily
Sketch,” which professes to have authoritative in-
formation, says that this total may be reduced under
analysis and that it is quite possible that the figures
relative to single men may prove to be below the re-
quired standard. Announcement has been made in
the House of Commons that the number of interned
aliens in England is: Civilians, 32,274; naval and
military, 13,475. In addition there are 21,205
prisoners of war.

A dispatch from Peking has been received by the
Chinese Legation at Washington containing pai-
ticulars of a Presidential mandate issued by Yuan-
Shih-Kai on Saturday making it clear that China has
reverted to a monarchial form of government. The

dispatch represents the President as protesting
against having the crown “thrust upon him and
pleading that somebody else be selected to ascend

the throne.” The Cabinet went to the Palace in a
body on Monday to congratulate Yuan-Shih-Kai on
his forthcoming accession. The President said con-
dolences would be more in order, as he assumed the
gravest responsibilities for himself and his family.
In a statement by his Secretary he said: “Firm re-
fusal unavailing, | have been forced to submit to
the people’s will, and have instructed the different
ministries and departments to make preparations.
The necessary preparations having been made, |
will be requested to carry them out with due con-
sideration. The relations between China and Amer-
ica have always been most friendly, and the mon-
archy’s policy will be to cement still closer this
friendship, and to exert the utmost to promote the
industrial and commercial developments of the two
nations.” Japan has forwarded to China a joint
note from the Entente Powers relative to the
establishment of the monarchy. #he note is de-
clared to be “of a soothing nature,” but emphasizes
the necessity of the maintenance of peace in China
and the determination of the Entente nations to
protect their rights in the case of outbreaks.

ic-

The London Stock Exchange will be closed for the
Christmas holidays on Friday, Dec. 24, as well as
on Christmas Day and on Monday the 2/th, thus
giving a four-day respite. The Exchange also will
be closed on Jan. 1, the latter day as a result of an
official announcement by the Premier, Mr. Asquith,
to be a Bank Holiday in England and Wales. |he
Premier’s statement reads: “At the request of bank-
ers, Premier Asquith has decided that Jan. 1 1916
shall be a Bank Holiday in England and Wales,
in order that the banks, with their greatly depleted
staff, may attend without interruption to work that
day, which is always one of the busiest days
of the banking year. It is not intended that the
day should be kept as a general holiday, as
Scotland.”

in

On the London Stock Exchange considerable ir-
regularity has developed, reflecting in this respect
the kaleidoscopic changes in the outlook for the En-
tente countries in the Balkans. The closing of the
lists for the English portion of the French loan exer-
cised for a time a stimulating influence on the British
war loan and Consols, as did also the more satisfac-

THE CHRONICLE

[Vol. 101

tory, though unofficial, accounts of the success of
Lord Derby’s recruiting scheme. American securi-
ties on the London market fluctuated in sympathy
with the New York market, influenced by the uncer-
tainty growing out of the acute stage of diplomatic
relations between Washington and Vienna. Toward
the close of the week a marked diminution was no-
ticeable in the selling of American securities. The
members of the London Stock Exchange are criticis-
ing severely the plan of the British Chancellor, Mr.
McKenna, to concentrate American securities in
the hands of the Government. They object to the
elimination of this usually lucrative part of their
business. A petition is to be forwarded to Govern-
ment officials asking that a commission be allowed
on sales to the Treasury of securities for account of
their clients. It is believed that so far as the stocks
that are loaned to the Government are concerned,
the Stock Exchange will permit trading in the Gov-
ernment’s receipts for these securities. Argentine
Treasury bills to the amount of £3,000,000 were
paid on Wednesday. Russian securities have ruled
somewhat firmer on reports that the negotiation of
a new commercial credit in London will be announced
in the near future. The French loan was active at
a fractional premium on the London market yester-
day. London’s subscriptions to that loan are esti-
mated to have reached £24,000,000. Yesterday’s
transactions in it were chiefly at 97A >on the basis of
25 francs to the pound sterling, or an eighth over the
price of issue.

Quite a surprise was given the London market after
the close of business on Thursday by the appearance
of a prospectus of a new offering, unlimited in amount,
of five-year 5% Exchequer bonds at par. The con-
ceded object of this financing is to avoid the issue of
another long-term bond issue. Treasury one-year
notes have recently been in such active and wide-
spread demand that the Chancellor has felt encouraged
to extend this field of operations and a considerable
success of the more extended Exchequer bonds seems
to be expected by leading Government officials.
The issue is, of course, a frank acknowledgment that
British credit at the moment is on a 5% basis. If a
new loan were to be offered it undoubtedly would have
to be on this basis. This is a feature that could not
fail to be the source of embarrassment to the Treas-
ury, since it would mean placing the older loan, too,
on a corresponding basis, such an arrangement hav-
ing been promised when the 4J37% loan was issued
earlier in the year. Hence it is to be expected that
no stone will be left unturned to avoid a new issue
on such expensive lines. Another object of the new
Treasury bonds is connected with the British Chan-
cellor's mobilization of American securities. This
plan provides in substance (details in more complete
form are given on later pages in this issue of the
“Chronicle”) for cither the outright purchase of
American and Canadian securities by the Govern-
ment, by means of these Treasury bonds, or as an al-
ternative, the loan of such securities to the Govern-
ment for a period of two years, the owners in the
latter instance to receive a payment of A% per an-
num from the Government in addition to the income
the securities themselves provide.

The question that is of direct interest to the Ameri-
can market for securities is whether the stocks and
bonds to be purchased by the British Treasury will
be sold. The statements by the Chancellor of the
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Exchequer are somewhat indefinite on this point,
though obviously intended to be reassuring. As
quoted by the London correspondent of the Asso-
ciated Press, the Chancellor “made it clear that the
Government had no intention of swamping the
American market with securities, which would be
unfair to holders here (in London), as they were to
be paid for at the market price.” Mr. McKenna esti-
mated that the securities held in Great Britain were
valued anywhere from £300,000,000 to £800,000,000
(81,500,000,000 to 84,000,000,000) and expressed
the hope that this would be sufficient “to meet our
liabilities and to maintain exchange in the United
States for a period of the war.” Repfying to ques-
tions, Edwin S. Montagu, Financial Secretary of
the Treasury, speaking for the Chancellor, declared
that the Government certainly did not propose to
confine itself to either borrowing or selling. Regard
must be had, he said, to the position.of affairs in
America, and the Government proposed to do in
every case what seemed most advantageous for the
object in view. Mr. McKenna himself assured the
House that whatever steps were taken under the
mobilization plan, every care would be exercised to
avoid anything that would affect the American mar-
kets injuriously or be detrimental to American
financial interests. He had, he said, conferred with
insurance and trust companies which are large holders
of the desired securities. They fully approved of
the plan. The purpose primarily was to purchase
the desired securities, but where that was considered
impracticable by the owners, the Treasury would
borrow for the purpose of utilizing them as collateral
for loans. “The Treasury will accept such securi-
ties on deposit subject to the right of purchase,” he
said. “The securities will be transferred to the
Treasury for a period of two years from the date of
transfer and the lender receive all interest plus one
half of 1/q, calculated on the face value of the se-
curities. The Treasury will sell the securities at
any time on a request from the depositor and pay
the proceeds in sterling at the exchange rate of the
day, or the lender may make his own arrangements
for the sale on condition that the proceeds are re-
mitted to England through the Treasury Agent in
New York. The Treasury reserves the right, if it
thinks it necessary, to sell all or any such securities
after notifying the depositor. In the event of this
right being exercised, the Treasury will pay the
quoted New York middle price plus 2yz%. At
the end of the two-year period the securities, if un-
sold, will be returned to the depositor in exchange
for the Treasury certificates. Arrangements will be
made for dealing on the Stock Exchange in Treas-
ury certificates.” Explaining the necessity for the
proviso regarding the emergency sale of deposited
secuiities, Mr. McKenna said: “Unless a condition
of that soit existed, the Treasury might find itself in
a veiy awkward position. These securities might
be used by institutions here as collateral for borrow-
ing m the United States, but if the lender knew that
-the borrower could not realize on his securities the
borrower might find himself in great difficulty with
the lender. It is really essential to put the two
parties to the bargain on the same footing.” After
emphasizing the voluntary nature of the scheme,
Mr. McKenna said that a large gathering of leading
institutions directly concerned had unhesitatingly
approved the proposal, apparently making its suc-
cess certain.
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In local banking circles connected in a large way
with British affairs there is slight disposition to
expect that the question of selling the accumulated
securities will come up as a real issue. It obviously
would be unfair to the owners of pledged securities
foi the price to be forced down by unbridled selling
pressure. In fact, such pressure would be apt to
ce cat the real object of the entire plan, which is to
o Ram during the period of strain connected with the
War mciican funds with which to pay indebtedness
contracted in this country. The securities held by
tio great estates and by the insurance companies
and banks in Britain are among the very finest on
the American list. They thus become available
for virtually unlimited loans in the United States on
favorable terms. li the British Treasury in its own
interest will give assurance that liquidation is not to
embarrass the situation it is obvious that the plan
means a successful control of the American exchange
situation for some months to come. As we have
already noted the formal statements in respect to
the plan appear on a subsequent page of this issue
of the “Chronicle.”

I he final results of the French loan have not yet
been officially announced, but it is evident that they
will be fully up to expectations. More than 600,000
persons have subscribed, according to Paris newspa-
pers. ~So great was the demand for last-hour sub-
scriptions that it was found necessary to hold the
lists open for twenty-four hours in order to accom-
modate the applicants. The organized effort re-
cently decided upon to bring gold into the National
Treasury in exchange for paper money for defence
bonds has had remarkable results in the rural dis-
tricts. Committees have been formed in all the
departments of 4ranee to arrange for lectures in
small villages on the necessity of turning in gold to
the Bank of France. In the Commune of Cuges,
with 900 inhabitants, 52,000 francs was turned in
after a lecture. Croix Rouge, a hamlet of 500 in-
habitants, produced 19,000 francs; Lascours, with a
population of 200, turned over 10,000 francs, and
Auriol, an agricultural community, 88,000 francs.
In Auriol only 10,000 francs had been produced
previously. In that same locality subscriptions to
the national defence bonds amounted to 48,000 francs.
These results of the first attempt at organized per-
suasion are regarded by financial officials as most
satisfactory, particularly as an indication that the
nation’s stock of gold still in the hands of the people
constitutes a reserve of large proportions. Much
disappointment is expressed by cable correspondents
in Paris at the smallness of the wine production this
year. Wine is an important part of the French ex-
port trade. While production for 1914 was nearly
60.000.000 hectolitres, this year’s production is not
over 22,000,000 hectolitres. This means a natur-
ally sensible increase in the price of wine, but this
increase will only compensate producers in a small
In 1913, which was an average year,

measure.
exportation of wines represented approximately
838.400.000. The deficit in production and the

lower greatly the ex-
so valu-

rise in price this year will
port of wine, which would have been
able a contribution toward the regulation of ex-
changes.

Ilhe Minister of Commerce announces that he will
submit to President Poincare a decree extending to
the end of hostilities the moratorium applying to
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commercial engagements except for war contracts.
All debtors, it is expected, will be permitted to pay

in installments of 25%.

In the Reichstag on Tuesday the Secretary of the
German Imperial Treasury, Dr. Karl Helfferich,
announced that the previous war credits had
amounted to 30,000,000,000 marks ($7,500,000,000
approximately at normal rates of exchange), the last
10.000. 000 marks being voted in August.
that he had then estimated the monthly demand at
about 2,000,000,000 marks and as four months had
since passed and the fifth month was being entered
upon the necessity for a new vote of credit was self-
evident. The increase in the war expenditures
compared with last spring, which in March was ap-
proximately 2,000,000,000 marks, Dr. llelfferich
said, was not very material, despite the fact that not
only had there been a growth in the army and in
field operations, but an increase in the price of
almost all necessities for the army and navy. The
authorities, the Imperial Treasurer said, had exer-
cised the greatest economy, but even economy had
its limits, and in consideration for the comfort and
safety of Germany’s brave soldiers Germany there-
fore must reckon with continued and probably in-
creasingly high expenditures. Against the credit
votes of 30,000,000,000 marks three loans had yielded
25.500.000. 000 marks ($6,325,000,000) and the bal-
ance had in part been covered by short-term Treasury
certificates. This method would be followed until
the issue of the next war loan. Through the great
success of the third war loan the Government, the
Treasurer concluded, could wait with the next loan
until March. To give his hearers a comparative
idea of the extent of the war credits, Dr. Helfferich
pointed out that the valuation of the entire railway
system of Germany, including equipment— 20,000,-
000,000 marks— was only half of the 40,000,000,000
marks to which the new estimates would bring the
war appropriations. Dr. Helfferich paid a high
tribute to the patriotic sense of duty and sacrifice
of the Germans which had enabled Germany to raise
such sums. More than 4,000,000 out of 13,000,000
Germans, he said, with incomes of more than 900
marks, had subscribed to the third loan, or almost
every third man, and of the 4,000,000 subscribers
nearly 3,000,000 must have been in possession of in-
comes under 3,000 marks, since the number of in-
comes above that figure in Germany did not exceed
1.400.000. The loan, therefore, the Imperial Treas-
urer said, was a people’s loan in the truest sense of
the word. The payments on the third loan and the
financial situation in Germany, he added, justified
the expectation that the next appeal would have the
desired and necessary success.

Official Bank rates at the European centers re-
main at 5% in London, Paris, Berlin and Vienna
and Copenhagen. In Italy, Norway, Sweden and
Portugal the rate is 5j/£%, in Russia 6% and in
Switzerland, Holland and Spain 4j/£%. The open
market rate in London for short and three months’
bills is 5)4%$%, against 5)"% a week ago. Money at
the British center is still quoted at 4@ 4~% for
day-to-day funds. A 4)4% private bank rate still
is reported from Berlin; otherwise open market rates
at the Continental centers are nominal, being based
on negotiations governed by the official Bank rates.
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Despite its large sales of gold for export to America,
the Bank of England reports an increase of £8,434
in its bullion item, bringing the total up to £50,281,-
182, against £72,414,101 at this date a year ago and
£35,420,649 in the more normal year of 1913. The
reserve showed the slight contraction of £103,000,
due to the increase of £111,000 in note circulation.
Meanwhile “other deposits” have been increased
£4,150,000 and loans (other securities) £3,955,000,

He said so that the proportion of reserve to liabilities has not

unnaturally declined—to 23.55%, which compares
with 24.27% last week and 33.38% a year ago.
The loan item stands at £96,865,000, against £116,-
481,844 in 1914 and £27,018,013 the year preceding.
The Bank reports the amount of currency notes out-
standing as of Dec. 11 at £88,591,700, against £86,-
213,900 the week preceding. The amount of gold
on hand for the redemption of these notes remains
at £28,500,000. Our special correspondent furnishes
the following details by cable of the gold movement
into and out of the Bank for the Bank week: Inflow,
£1,586,000 (of which £158,000 bar gold bought in the
open market and £750,000 imported from abroad,
£225,000 released from miscellaneous account and
£453,000 net received from the interior of Great
Britain); outflow, £1,578,000 (of which £516,000
exported to the United States, £67,000 to Canada,
£20,000 to South America, £50,000 to Switzerland,
£300,000 to other continental points, £125,000 to
Uruguay, £300,000 earmarked Egypt and £200,000
bar gold sold). We add a tabular statement com-
paring for the last five years the different items in
the Bank of England return:

BANK OP ENGLAND'S COMPARATIVE STATEMENT.

1915. 1914. 1913. 1912. 1911.

Dec. 15. Dec. 16. Dec. 17. Dec. 18. Dec. 20.
£ £ £ £ £
Circulation.............. 34,266,000 35,591,935 28,795,595 23.753,945 29.285,900
Public deposits___ 52,136,000 43,167,729 8,028,160 11,300,721 15,207.032
Other deposits........ 94.169,000 122,730,426 37,464,317 40.240,594 40,839,758
Gov't securities ... 32.840,000 11.968.674 11,194,038 13,034,568 15,271.183
Other securities_ 96,865,000 116,481,844 27,018,013 34,157,326 35,218.933
Reserve notes & coin 34,464,000 55,272,168 5,075,054 22,109,952 23.304,432
Coin and bullion... 50,251,182 72,414,101 35,420,049 32,473,897 34,140,332
Proportion of reserve
to liabilities......... 23.55% 33.38% 55.13% 43.00% 49.63%
Bank rate 5% 5% 5% 5% 4%
The Bank of France, as we indicated last week

would be the case, has now passed the heretofore un-
exampled 5,000,000,000-franc mark in its gold sup-
ply, its official statement showing 5,026,300,000, or
an increase of 86,300,000 francs for the week. This
shows in some measure the extent to which subscrip-
tions to the new national loan are being made in gold,
while the public is still continuing to exchange its
gold for notes. In response to the appeal to the pub-
lic to turn in its gold, which was made about six
months ago, as well as the fact that exports of the
precious metal have been forbidden, there has been an
increase of approximately 1,300,000,000 francs in the
Bank’s holdings in that period. Silver holdings dur-
ing the week increased 1,300,000 francs; note circula-
tion was retired to the extent of 620,900,000 francs;
general deposits were reduced 726,300,000 francs,
while discounts increased 43,200,000 francs. As al-
ready noted, the Bank’s gold aggregates5,026,300,000
francs; in 1914 the amount was 4,492,789,000 francs
and in 1913 3,524,600,000 francs. The silver stock
is 357,700,000 francs, against 625,325,000 francs and
650,825,000 francs one and two years ago, respec-
tively. Note circulation shows an aggregate of 13,-
449,500,000 francs, which compares with 9,986,041,-
000 francs and 5,697,012,870 francs, respectively, for

the two years preceding. General deposits are 2,-



214.100.000 francs, against 947,571,861 francs in
1914 and 671,541,778 francs in 1913. Discounts are
2.212.600.000 francs. In 1914 they were 2,454,280,-
425 francs and in 1913 1,452,246,144 francs. Treas-
ury deposits are 2,236,700,000 francs, against 382,-
561,817 francs one year ago and 202,366,661 francs
in 1913. The Bank of France suspended publication
of its weekly statement immediately after the war
started last year, and did not resume until Feb. 4
1915, hence no closer comparison with the 1914 fig-
ures is available than of July 30 of that year. These
are the figures used in the foregoing comparison.

Taken altogether, there is a slightly firmer tone to
the local money market, although in this respect con-
ditions are still indicative of remarkable ease when
compared with the situation that usually prevails
during the closing weeks of the year. Rates may be
said to be about 34% higher for fixed maturities
than the figures current a week ago. The commis-
sioners of the Anglo-French loan have received from
the depository banks about 60% of the subscriptions,
there having been three distinct calls. Some of the
out-of-town banks having, it is understood, such
large amounts of idle funds on hand, have not cared
to continue paying interest on the loan deposits and
have forwarded to New York the entire amount of
such deposits. There do not appear to be immediate
prospects of still another call being issued. It was
necessary at first to utilize on quite an active scale
the proceeds of the loan in order to pay bills that were
becoming due, but it is understood that the remainder
of the funds is to be called with greater deliberation.
Banks will not unnaturally begin their accumulation
of funds for the January payments during the next
week or so. This will be calculated to render them
somewhat more independent in their negotiations
with borrowers. But supplies are so completely
abundant that there seems slight prospect of the
firmness continuing much after the first week or so
of January. Last Saturday’s statement of the New
York Clearing House, for instance, showed the slight
decrease of $193,920 in the surplus of the banks and
trust companies over their reserve requirements, this
surplus now amounting to $179,116,110, which com-
pares with $116,992,400 at the corresponding date a
year ago. The Clearing House reported an increase
of $24,345,000 in loans and the corresponding in-
crease of $24,065,000 in net demand deposits, while
time deposits, too, showed an expansion of $2,817,-
000. The reserve in “own vaults” increased $7,-
142,000 to $526,363,000, which includes $467,-
986,000 in specie; reserve in Federal Reserve banks
decreased $2,986,000 to $157,443,000, while reserves
in other depositaries decreased $43,000 to $54,961,-
000. Thus the aggregate reserve increased $4,113,-
000 to $738,767,000, but this increase was turned
into a small decrease in the surplus reserve already
referred to by the expansion of $4,306,920 in re-
serve requirements following the increased deposits.
The bank statement in greater detail appears else-
where in this issue of the “Chronicle.”

There have been quite liberal arrivals of securities
this week from abroad, and in large measure they are
understood to have been deposited with New York
banks as collateral. We give elsewhere in this issue
details of the proposed mobilization of British-owned
American securities by the British Treasury. This
is a feature that is most likely to become a money
market factor of importance in the near future,

since it contemplates extensive borrowing in American
centers by the British Government directly or in-
directly, by depositing as collateral the securities
that are to be mobilized. Obviously, when such a
demand as this arises on the local market for funds,
it cannot fail to have a direct influence on the atti-
tude of lenders. The banks that have participated
in the most recent ($50,000,000) credit to London
banks were called upon yesterday (Friday) to pay
over on Monday the full amount of their participa-
tion. The Anglo-French underwriting syndicate
having expired, there has been quite active selling
of the bonds, presumably by participants in the syn-
dicate. These securities from now on are likely to
enter into the general loan operations of the banks.
Referring to money rates in detail, demand loans
have continued within a range of 1% and 2%,
these figures being the lowest and highest, respec-
tively, on each day of the week. On Monday 1% %
was the renewal basis, but it was advanced to 2%
on Tuesday and has since remained at that figure.
Time money quotations at the close were 2)"@234%
for sixty days (against 234% a week ago); 234@
234% for ninety days (against 234%); 2£4@3% for
four months (against 24 @ 234%); 2% @3% for
five months (against 2%%), and 3% for six months
(against 2%%). A year ago all these maturities
were quoted at the uniform basis of 3*4@4%. Com-
mercial paper discounts arefirmly maintained, owing
to the freer offerings, but they have not been changed
from 3@334% for sixty and ninety days’ endorsed
bills receivable and for six months’ single names of
choice character. Names not so well known still
require as high as 3)4%e Bankers’ acceptances re-
main at 2% for sixty and 234% for ninety-day ma-
turities. As regards the Federal Reserve banks, the
Federal Reserve Board has this week approved a
334% discount rate at Chicago on paper maturing
within ten days. There has been no previous quota-
tion at the Illinois center for this short maturity, and
the other rates of the Chicago bank have not been
altered. The current quotations of all banks are:
FEDERAL RESERVE BANK DISCOUNT RATES.

. o
8 RS B
cLass i E s 3 s o2 o :
. ¢ 3 £ § & S 3 & o . O
REDISCOUNTS. g > g % € b= ? j ; © @ n
b z = > < < 2 c c = c
o o = 2 2 = < W = © © <
) z o (S} 14 < (S) () = X o ]
Commercial Paver—
3 3 3 3H 3H 3 3M 3
11 to 30 4 4 4 4 4 4 4 4 4 4 4 3H
31to60 “ * ——— 4 4 4 4 4 4 4 4 4 4 4 4
61to9 " " 4 4 4 4H 4 4 4H 4 4 4 4H
Agricultural and
Live-Siock Paper—
91 days to 6 monthsmoturlty 5 5 4K 5 5 5 5 5 5 5 4M 6
Trade Acceptances—
3H 3m 3  3H 3VS D> 3y, 3H 3H 3
11to 60 “ e 3H 3M 3 3H 3H 3Xx 3M 3H 3x 3
3H 3>*3 4 4 3H 3H 3M 4 3H
Commodity Paper—
3M 3 3 3x
31to60 " M _ 3H 3 3 3 3 3 3 3 4
61to9 " " 3H 3 3 4>8
91 days to 6 months maturity 5

Authorized rate for discount of bankers' acceptances, 2 to 4%.

A steady though not sensational demand for bills
has been experienced in sterling exchange circles this
week, largely as a result of the seasonal remittances
of dividend and interest disbursements specifically
payable in sterling on the first of the year. Rates
for demand bills and cables showed until yesterday
fractional daily advances after a slight reaction on
Monday from Saturday’s prices. A sentimental in-
fluence of a strengthening character was, too, con-
tained in the news of the second reading of the
British Chancellor’s bill authorizing him to purchase
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or borrow British-ownecl American securities. The
obvious purpose of the Chancellor’s plan is to obtain
American funds, either by selling the securities out-
rightto New York or by using them as collateral to
obtain Americanloans. In any event the transaction
portends a substantial increase inthe demand for re-
mittances, or what amounts to the same thing as a
restriction upon the movement of gold this way across
the Atlantic. The general details of the Chancel-
lor’'s plan, as we explained in a preceding paragraph,
are fully known. The working details, however, are
yet to be announced, and to quote press correspon-
dents, “are awaited impatiently in London.” They
also are similarly awaited in New Tork, and it is
recognized that the working out of the plans will be
one of the most important factors in the foreign ex-
change situation for some months to come.

There is, we believe, a considerable amount of
unnecessary anxiety as respects the sterling ex-
change situation, which apparently is well in hand
and should improve from now on. It is only within
the current calendar year that balances have begun
to accumulate heavily in our favor. | he latest de-
tailed statement of our foreign trade that is now
available is that for the ten months ending with
October, but adding to the excess of merchandise
exports recorded in that statement the weekly ex-
cesses on export account that have been published by
the Department of Commerce (as passing through
the thirteen leading customs districts), a nominal
trade balance for the calendar year slightly in excess
of $1,900,000,000 is indicated. This is a large
amount. It represents unprecedented activities in
special lines of our export trade but not in our ex-
port trade as a whole, and it represents furthermore
the interference of the war with our importations.
Apparently this balance has already been much more
than cared for by the offsetting transactions. Gold
importations net for the year, for instance, exceed
$400,000,000; there have been direct loans, including
the Anglo-French item of $500,000,000 and the later
credit of $50,000,000 to London banks, in excess of
$750,000,000; the return of American securities by
foreign holders throughout the year has been active,
some estimates running as high as $1,000,000,000
since the war began, including the concededly active
liquidation on German account for a period pre-
ceding the actual declaration of hostilities. If
the estimate in question is approximately accurate it
seems quite fair to assume that one-half this tre-
mendous total, or $500,000,000, may be credited
in this year's account as an offset to the excess of
our exports. In addition are the usual items usually
spoken of as the “invisible” trade balance, such as
interest and dividend disbursements and similar
items. There has, of course, been an almost com-
plete elimination of expenses of American tourists
this year. At any rate there seems encouragement
to believe that the new year will start with a clean
slate and will furnish opportunity for the British au-
thorities to demonstrate the practicability of their
plan to utilize our own securities in paying for their
war materials and for the balances that otherwise
are accruing because of the war's derangement of
the world’s trade. It is understood that in addition
to the formal credit of $50,000,000 recently extended
by American banks to London banks there have been
by no means inconsiderable private credits extended
providing in the aggregate a very substantial sum
additional. The week’s gold imports have aggre-
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gated $6,925,000, including $2,500,000 by the SS.
Cymric on Monday, $3,425,000, also from London,
by the SS. Philadelphia on Thursday, and $1,000,000
from Cuba on Wednesday on the SS. Saratoga.

Compared with Friday of last week, sterling ex-
change on Saturday was weaker and demand bills
declined to 4 71)4@4 71%, cable transfers to 4 72%
@4 7234 and sixty days to 4 68% @4 68%. On
iMonday trading was dull; very little business was
transacted, and there seemed a disposition on the
part of brokers to hold off pending the announce-
ment of the dissolution of the Anglo-French Syndi-
cate; quotations were a trifle easier at 4 71 3-16@
4 713 2for demand, 4 71 15-16@4 7234 for cable trans-
fers and 4 68@4 6834 f°r sixty days. A firmer feel-
ing was evident on Tuesday, due largely to a renewal
of buying by international banking interests and
rather limited supplies of offerings; the range for de-
mand was 4 71% @4 71%, cable transfers 4 72@
4 72% and sixty days 4 6834@4 6834- On Wednes-
day sterling rates opened firm and advanced under
a more active inquiry for remittance for Saturday’s
mail—that boat being the last likely to arrive in time
for the year-end settlements; later in the day, how-
ever, the market reacted and the close was relatively
weak; demand ranged at4 71% @4 71J4» cable trans-
fersat4 72% @4 72% and sixty days 4 68% @4 68%.
Activity and strength continued a feature of Thurs-
day’s transactions and quotations moved up to
471%@4 72 for demand, 4 72% @4 72% for cable
transfers and 4 68% @4 69 for sixty days. On Fri-
day the market ruled easier with demand at 4 71 13-16
@4 72, cable transfers at 4 72 9-16@4 72% and sixty
days at 4 68%@4 69. Closing quotations were
4 69 for sixty days,4 71% lor demand and 4 72% for
cable transfers. Commercial on banks (sixty days)
closed at 4 67%, documents for payment (sixty days)
finished at 4 66% and seven-day grain bills at 4 70%.
Cotton for payment closed at 4 71% @4 7134; grain
for payment at 4 71% @4 71%.

The feature this week in the Continental exchanges
has been the severe depression shown by exchange
on Berlin, demand bills on that center touching the
exceedingly low level of 75% cents (for 4 marks) on
Thursday, which compares with the usually accepted
par level of 9534- There was subsequently a mod-
erate recovery from this figure, the closing quotation
being 76%, which compares with 78% @78 11-16
at the close of last week. Cable transfers finished
at 76% against 78% @78% last week. Austrian
kronen likewise touched a new low level, namely,
13.20 for sight, which compares with 13.85 a week
ago. The diplomatic crisis over the sinking by an
Austrian submarine of the Italian steamer Ancona
was undoubtedly influential in considerable measure
for the weakness in exchange on the centers named.
On the other hand, the complete suspension of trade
between the United States and the Teutonic Allies
affords a very natural explanation of the absence ofa
demand for remittances and in turn the absence for
demand for bills. One effect of this weakness in
exchange has been a further reduction in the offering
price of German, Austrian and Hungarian bonds by
bankers in this city. The German Government 5%
bonds (third war loan) are now offered at $200 per
1,000 marks, against the former price of $202 50;
the German Government 4% bonds are offered at
$184 per 1,000 marks against $185 50; Austrian
Government 534% bonds (third war loan) are
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offered at $135 for 1,000 kronen against the former
price of $141 75; and the Hungarian Government
6% bonds (third war loan) are now $140 per 1,000
kronen against the recent price of $146 75. These re-
duced quotations follow other reductions announced
a fortnight or so ago. Exchange on Paris in sym-
pathy with sterling has ruled comparatively steady,
the sterling rate for checks in Paris closing at 27.75%
francs on Thursday (no quotation being received by
cable on Friday), against 27.68 a week ago, while
the Paris check rate in New York at the close of
business yesterday was 5 86 against 5 84%"a week
ago and cable transfers were 5 85 against 5 83% a
week ago. Austrian kronen sight finished at 13.35
against 13.85 a week ago. Swiss exchange at the
close was 5 28 for sight and 5 29 for cables, against
5 31 and 5 30 a week ago; bankers’ sight on Amster-
dam closed at 43% and cables at 43% against 42%
and 42% last week, while commercial sight is 43%
against 41%. Italian lire are 6 57 for sight and 6 56
for cables against 6 58 and 6 57% a week ago. Greek
exchange remains on the basis of 5 15% for checks.
Copenhagen checks are 27.70 against 28 a week ago,
and demand bills on Norway and Sweden are 28.05,
or without net change for the week. Russian rubles
closed at 31% against 31% @31% last week.

The New York Clearing House banks, in their
operations with interior banking institutions, have
lost $2,008,000 net in cash as a result of the currency
movements for the week ending Dec. 17. Their
receipts from the interior have aggregated $7,028,-
000, while the shipments have reached $9,036,000.
Adding the Sub-Treasury operations and the gold
imports, which together occasioned a gain of $4,-
614,000, the combined result of the flow of money
into and out of the New York banks for the week
appears to have been a gain of $2,606,000, as follows:

Into
Banks.

Week ending Dec. 17. Out of

Banks.

Net Change in
Bank Holdings.

7.028.000  59.036.000 Loss S2,008,000
27 605.000  22/991.000 Gain 4,614,000

$34,633,000  $32,027,0001Galn  $2,606,000

Banks' Interior movement
Sub-Treas. oper’'ns and gold Tmports.

Total

The following table indicates the amount of bullion
in the principal European banks:

Dec. 16 1915. Dec. 17 1914.

Banks of
Cold. Silver. Total. Gold. Silver. Total
50, 281 182 72, 414 101 £
14.308.000 215.360.000 165.901.000
1,860,000 123,669,850 102,599,950
2/855.000 176.746.000 176.540.000
12.140.000 63.718.000 51.578.000
30.010.000 64.207.000 22.614.000
4.427.000 49.678.000 47.007.000
291,200 35,047,200 16.302.000
600,000 15.980.000 15.380.000
9,899,300
6.297.000
6.164.000

3.659.000

66.738.200 820,706,532 692,282,251
66.834.200 816,934,948 688,144,423

h Aug. 6 1914 In both years.

£
England.. 50,281,182
France___ 201.052.000
Germany. 121,809,850
Russia 173.891.000
Aus. Hunc 51,578,030
Spain__  34.197.000
Ital *45,251,000
NetherT'ds 34.756.000
Nat.Bchh 15.380.000
Switz'land 9,899,300
Sweden ..  6.297.000
Denmark. 5.917.000
Norway..  3.659.000

Tot. week 753 968.332
Prev. week 750,100.748

¢ July 30 1914 In both years,

72,414,101

14.041.000 179 942 000
2,245,750 104,845,700
4.348.000 180.888.000
12.140. 088 63.718.000
50.735.000

2.621.000 49,628.000
132,200 16,434,200
600,000 15980.000
9.511,200
5.798.000
4.526.000
2.361.000

64.498.950 756,781,201
64.231.950 752,376,373

*Oct. 20.

9,511,200
5.798.000
4.276.000

250,000
2.361.000

247,000

THE CORRESPONDENCE WITH THE AUSTRIAN
GOVERNMENT.

The note of our State Department to Austria on
the Ancona outrage, written Dec. 6 and delivered
at Vienna by our Ambassador this week, was itself
not unexpected. Even the peremptory and uncom-
promising nature of the text, as published last Mon-
day, had been foreshadowed. More than any of our
Government’s previous notes to Germany, dealing
with the invasion of neutral rights through unlawful
destruction by submarines of peaceful ocean trav-
elers, the note to Austria used plain language when
denouncing the offense.
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It sets forth the facts already established by the
testimony of survivors, that after the Ancona had
been halted by the Austrian submarine, and before
the passengers had all been able to take to the'boats,
the submarine fired shells at the vessel and [eventu-
-ally torpedoed and sunk her. It points out that the
Austrian Admiralty itself, in apublic statement, has ad-
mitted the torpedoing of the vessel while*people]were
still on board. The note lays stress on the fact that
the Austro-Hungarian Government was aware of the
attitude of the United States, as previously expressed
toward similar actions by submarines. It assertsthat
the commander, by shelling and torpedoing the
boat before persons on board had been given time to
leave, “violated the principles of international law
and of humanity.” Our Government assumes,
therefore, either that the commander of the sub-
marine violated his instructions or else that the
Austrian Government had failed to issue proper in-
structions—which latter alternative the note assumes
to be inadmissible. In concluding, therefore, the
btate Department expresses our Government's ex-
pectation that the Austro-Hungarian authorities

will accede to its demand promptly.”

Special attention has naturally been paid to the use
of the words “demand” and “promptly” in this con-
cluding paragraph. The note is known to have
been the individual production of Secretary Lansing.
It was approved and endorsed, however, by the
Administration as a whole, and it undoubtedly ex-
piesses the attitude of our Government and of the
great body of the American people towards all such
violations of international law and of the principles
of humanity. To what extent the severity of the
language was due to the restlessness of our pub-
lic over Germany’s procrastination in formally
disavowing the most notorious submarine offense
of all, the destruction of the Lusitania without
warning, is a matter of conjecture. But it was
obviously necessary, in any case, to call the Austrian
Government sternly to account, not only because
of the peculiarly wanton cruelty of this action of
her submarine, but because, as the note intimates,
Austria, as an ally of Germany, was particularly
bound to observe and respect the attitude of the
United States toward such matters, to which on the
general question of submarine warfare the German
Government had already yielded.

The reply of the Austrian Government, of which
the general contents were cabled from Vienna on
Thursday, was hardly of a satisfactory nature. As
cited in the dispatch, the Austrian Government raised
the question whether, even supposing the facts
alleged to be correct, our Government's note had
given “sufficient reasons for blaming the com-
mander of the submarine and the Austro-Hungarian
Government.” It intimated with some evidence of
irritation that the American note had not desig-
nated the persons on whose testimony it relied, “and
to whom it apparently believes it must attribute a
higher degree of trustworthiness than to a commander
of the Imperial Royal Navy.”

Whether this fairly represents the character of
our note, must be judged by those who have read
both documents. We imagine that most people
who do so will be considerably astonished that the
Vienna Foreign Office should have thought of in-
jsorting in its note such a reference to disputed au-
thority on the facts when its own Admiralty, in a
formal report, had admitted those facts “much as
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the loss of innocent lives must be regretted and de-
plored/’ and had merely alleged in extenuation that
an enemy boat was approaching, “and, second, that
there was danger of the Ancona escaping, which,
according to his [the commander s] instructions, was
to be prevented in all circumstances.” But the
Austrian Government could scarcely have expected
our Government, with its position defined as it has
been in the Lusitania and Arabic notes, to accept
so extraordinary a defense of the massacre of helpless
passengers on a non-resisting vessel. The Austrian
Admiralty’s reasoning, in regard to the Ancona’s
possible escape, would absolutely apply to the mui-
dering of non-resisting civilian prisoners by the
Austrian army, on the approach of a hostile military
forcee

On the more general principles involved in our
Government's representations, the Vienna note de-
clares that Austria “must leave it to the Washington
Cabinet to draw up the individual legal maxims
which the commander of the submarine is alleged to
have violated.” Nevertheless, the Austrian Gov-
ernment professes itself to be “in principle prepared
to enter into an exchange of opinion with the Ameri-
can Government.” This is clearly a temporizing
attitude; it may make further exchange of notes
unavoidable, though hardly with any relaxation of
our own demands. This will not allay the undoubted
impatience of our people at the prolongation of the
diplomatic correspondence in such matters as the
Lusitania. Yet we think it only fair to say thatthe
people who have been most angry in their criticism
of the orderly and deliberate procedure are the least
ready in suggesting the alternative. If such alterna-
tive were not an ultimatum, a breach of interna-
tional good relations, and possible political compli-
cations at home due to divided sympathies among
American sympathizers, what would it be? We see
no alternative to those results beyond a decently
deliberate process of diplomatic correspondence.
What has been accomplished already by such cor-
respondence, in the formal agreement of the German
Government to recognize our presentation of inter-
national law in the matter of submarine warfare,
is at least a diplomatic achievement of high im-
portance for the future. . ,

As for the Austrian correspondence, it is to be
presumed that our Government is in possession of the
necessary documentary evidence and legal prece-
dent. Both the Washington authorities and the
financial markets have appeared to believe that
Austria in the end will concede our main conten-
tions. It is easy to say that either Austria or Ger-
many may look with indifference on a breach with
the United States, when circumstances do not admit
of our participation in the war. But this is only
part of the story. Vienna knows, as well as other
capitals, that the attitude of our Government toward
these barbarous and lawless practices voices the
opinion of the civilized neutral world. Further-
more, breach of good relations with the United States,
especially on such grounds, would have a bearing
on the longer future which is certain to make any
belligerent pause. The speech of the German
Finance Minister on Wednesday, outlining the strong
position of German finance, set forth that Germany
is as able to bear the financial strain to-day as she
was in the Napoleonic wars, or the Thirty Years War;
that the Government had been markedly successful
in its war loans; that the resources for her war ex-
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penditures had been obtained almost exclusively at
home, whereas her opponents had been forced to
borrow abroad. But Dr. Helfferich also estimated
that of the $30,000,000,000 present annual expendi-
ture for war by all the belligerents combined, the
Teutonic Allies are burdened with something over
one-third, or upwards of $10,000,000,000. Further-
more, not to mention the evidences of economic pres-
sure in the matter of necessaries of life, it is evident
in the case of Germany and Austria, as in the case
of other belligerent States, that the requirements
for financial rehabilitation after war will be enor-
mous.

In this process, under the extraordinary economic
situation which has arisen in the world at large, it
is the financial resources of the United States, the
market to which the available capital and the free
gold of the world have been steadily gravitated, which
must chiefly be relied upon. Financial relations be-
tween the United States and any of the present bel-
ligerent States will at the close of the war be unavoid-
ably affected by the political relations between them
during the war and at its close. What would be the
effect of an outright breach of good relations, pro-
yoked through a European Government's defense
of barbarous practices in war, is a question which
none of the European Powers is likely to ignore.

THE OVERTHROW OF FINANCIAL AND
POLITICAL THEORIES.

Not the least surprising or the least important of
the forms of destruction the war is effecting is the
complete refuting of certain financial and political
theories which had become accepted principles.
Ideas are the most dangerous things in existence.
Once given expression they escape from their author,
and, like scandal, fly abroad and assume unantici-
pated form. The old saying about the Devil applies
to them: who rides with him “rides fast and
rides far.”

Mr. Thomas W. Lamont, of J. P. Morgan & Co.,
made an important address last Saturday night to
a select group of gentlemen on “The War and
Finance,” in which he called attention to the way
in which the war has upset traditions, overturned
theories and broken up accepted principles, which
he illustrated by some notable examples.

Of course the general truth of the instability of
political and financial theories is not new. If the
fathers of the American Constitution were alive to-
day they would find such change in the interpreta-
tion of their leading principles, and in their applica-
tion, that they would not know their own child.
Their theories of representative government, of the
ballot of Presidential election, of taxation and the
tariff/ of money and of banking, of “entangling
alliances” and of the Monroe Doctrine, not to say of
the working of the departments of State and of
“liberty, equality and fraternity,” have long since
become academic.

Indeed such changes are so common that Prof.
Seeley, the historian, has said: “If a man begins by
saying ‘History tells us,” we know he is going to lie;
and he always does.” As an illustration of the com-
pleteness of such changes we have his assumption
in 1883, in his epoch-making book, Ihe Expansion
of England,” that “the future of the world
is with the big States.” This in face of the fact
that the settled policy of England, from Elizabeth
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onward, is fixed on the principle of supporting the
smaller nationalities, which has been pressed with
vigor in turn by her great Ministers, Castlereagh,
Canning and Palmerston. Lord Bryce laments the
change in his recent book on “The Balkan Prob-
lem,” where he says, “The most conspicuous feature
in the evolution of the modern world has been the
effacement of the smaller and the growth of the large
nations and nationalities. Local patriotism, with
all that diversity and play of individuality which
local patriotism has evolved, withers silently away.”
Whatever the future has in store the change of
theory is definite.

Mr. Lamont began with taking up the widely
accepted idea that the great bankers acting together
can prevent war. It seemed confirmed in recent
times by the importance attached even by our
Government to the *“Six-Power Group” in which
the Morgan firm, Kuhn, Loeb & Co., the First Na-
tional and the City Bank were engaged with others
in the affairs of China; and also by the well-under-
stood fact that it was the opposition of the bankers
of Germany, because of the condition of the country’s
finances, which stopped the impending war in 1911
after the Agadir incident. In the present war the
bankers were not consulted. The Government
leaned upon them but did not consult them. It did
not stop to count the cost. It plunged forward like
the Gadarene swine, though the precipice with its
relentless horrors lay directly ahead.

Another theory generally accepted has been that
no modern war could long endure because of the
frightful cost. This also has been disproved. After
a year and a half of war there is much talk of peace,
but not among bankers. Expenditure in the war
is on a scale never before dreamed of. The daily
cost of our War of the Rebellion was at its close
three million dollars a day. Great Britain began
this war with ten millions, and is now spending nearly
twenty-five million dollars daily. France and Russia
are not very far behind. Altogether the contending
nations are facing a daily outlay of not less than
95 millions. The theory has been overturned by
the fact that the resources of the nations have grown
so enormously in the last decade. Great Britain’s
debt 100 years ago was AR billions of dollars, which
was equal to three years’ income of the nation; now
it is some 10 billions, or less than one year’s income.
With no greater a burden than she bore in the Na-
poleonic wars, she could carry a debt of 40 billions
now at 5%. If the war should end within six months
it would not be because of financial exhaustion. Of
course this is not equally true of the lesser Allies.
They are aided, Great Britain alone furnishing them
some two billion dollars. 1he old fear of financial
bankruptcy which reappears constantly in English
history from the days of Bolingbroke in 1749 has
passed away.

The theory that debts due from the colonies could
be settled only by one method of exchange has also
gone by the board. The European States eagerly
accumulated gold. Great Britain, on the contrary,
relied on her credit and took no steps to gather gold.
The first excitement and disposition to inaugurate
runs upon the banks was met by Government action
guaranteeing debts, and by a few men meeting over
Sunday and adopting measures which preserved the
industries and commerce of England. lhere was no
trace of excitement, still less of a run on the banks
in London when they opened after the Bank holiday
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the first week of the war. In America a pool of
80 millions, followed by two others to meet other
needs of 100 millions and of 150 millions, were
entirely effective. Meanwhile the other States have
mobilized gold. France has gathered 400 million
dollars from her own people and is marketing her
American securities, while Germany has opened war
banks everywhere in which people can borrow on
almost anything in the form of security, and is
pyramiding her credits to such an extent as to
threaten eventually a severe downfall. Great Brit-
ain pays as she goes as far as possible and is the one
State that has increased taxation on a large scale,
planning to reach 50% on large incomes if necessary.

Important changes are taking place also in our ideas
both of industry and of trade. Abroad great socializa-
tion of industry is taking place everywhere. Old
theories and principles which have been regarded as
axiomatic are discarded. It is perhaps too early to
decide whether we shall have to face severe compe-
tition because of a better and broader organization,
or whether the end of the war will bring us face to
face with wide demoralization. The rate of exchange
with the pound sterling at the rate of 84 70 and the
ruble at 323~ cents shows the world financially at
the feet of the United States. We are*for the first
time rapidly becoming a creditor nation; a change so
important and so complete that we are finding it
almost as difficult to grasp its significance as are
other countries. The recent Anglo-French Com-
mission could not understand for some time that
America was not seeking foreign loans for invest-
ment.

The financial world, Mr.
changed as if over night. Consequently we must
ask, What of the future? There is no occasion for
a gloomy view of the future even if the war should
last for another year. Resources are being mobilized
in unparalleled degree. The serious danger is our
absorption in materialistic phenomena which of
course are threatening. But plans are making for
the United States becoming builders-up of a wreck-
strewn world. New enterprises are opening which
have large promise, requiring intelligence and cour-
age. Russia is making overtures for interesting us in
her industries and railways long after the war.
Belgium and France will need similar aid. The
great function of finance in the past has been to
protect against threatening situations; now it is to
accept the responsibility of rebuilding the world.
If it is to carry on this responsibility, then there
must be seen a great increase in scientific attainment
and a great revival of useful arts, to be followed by a
similar revival of learning and of the fine arts.

If this survey of Mr. Lamont’'s can be accepted,
there is every reason for feeling that, with all the
unutterable sorrows of the war and its terrible waste
of all that men strive for and cherish, life is still to
be well worth living and the world of to-morrow is
to be a field for worthy enterprise and for the de-
velopment of a noble humanity.

Lamont holds, has

MEETING “EMERGENCY”

CARRYING.

Secretary Redfield, from whom, as a man of some
business experience, better things might fairly have
been expected, continues to harp upon the alleged
emergency in shipping and the assumed necessity
of Government intervention to end it. In a long
address in Brooklyn, on Wednesday evening, he

IN OCEAN-
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cited two news items, seven months old, concerning
the scarcity of shipping accommodation, and an
announcement by the London “Economist” of a
month ago that hereafter, as a war measure, the
British Government may requisition for merchandise-
carrying any registered ship, and he added this
summary of the situation as he sees it :

“Our merchant marine was never as large as it is
to-day. The increase in it was never as large as in
the last fiscal year. It is growing to-day faster
than it ever grew before. We never needed ships
as badly as we need them now. We never were
more dependent upon foreign ships than we are
now. Never did this dependence rest on a more
shaky foundation. Never had we so much of a
marine. Never did we suffer so much from lack of
one. Never did we add to it so fast. Never was
our helplessness to add to it sufficiently more
marked.”

Then he went on to protest against our dependence
on others, declaring that we do our trade “by the
consent of others when it pleases them to have us
do it, as it pleases them to have us do it, to the extent
that it pleases them to have us do it, and under
rules which they lay down.” He declared that “no
people are free so long as they are bound, and we are
not now a free people on the sea.” He brought up
again the figure of a “store” depending on a rival’s
delivery wagon, and at present the rival is rushed
with business and gives his own the preference.

It can be objected to this slashy talk that it is
overdrawn and that some of it seems self-destructive;
but if we admit for the occasion that it is a calm
statement of the situation the question is what Mr.
Redfield would have done about it. He brings in the
Shipping Bill again, with some modifications which
may possibly be those hinted at by Mr. Wilson in
his address to Congress. Now it is to have “this
whole matter of the merchant marine put in the
hands of a Shipping Board.” This board should
have broad supervisory powers; should be em-
powered to build vessels “in private or public ship-
yards;” to buy, charter, or lease them; and to
exemplify “the principle of public ownership with
private operation.” Then comes the old proposition:
a corporation wholly or partly subscribed by Govern-
ment, with a hint of a licensing of all vessels, domes-
tic and foreign, to enter our ports. And then
(making a comparison of things obviously not alike)
comes a suggestion whether a steamship company,
any more than a railroad, should be allowed to
abandon an existing line (of course, without regard
to the reasons) “without public consent,” that is,
without the consent of this board.

Now, if we waive for the moment all the serious
objections to Government’'s going into the shipping
trade, and if we pass by the important fact that this
is a war situation which must end and may do so
somewhat unexpectedly, and if we assume that the
demand for ocean carraige is not going to slacken
at all (certainly an extravagant supposition) even
then Mr. Redfield does not make out a case for his
“board” proposal, albeit he presents it somewhat
less brusquely than formerly. By his own state-
ment, we are building ships faster than ever before,
we never needed them so sorely, we were never so
“dependent” and were never so helpless to build
them fast enough. So, in order to change this
deplorable situation, we should set up another
“board,” with all sorts offpowers and should lug
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in Government. Why should we? It would af-
front reason to suppose that board or Government
could rub an old lamp and evoke either shipyards,
materials or workmen; we are absolutely limited
to the resources we now have. If anybody imagines
that Government can do more or better or swifter
work than private capital can do, he must go for
the explanation to the conjuror who pulls a long
series of objects out of one small hat. Is Mr. Red-
field such a performer?

If the American energy and initiative which Mr.
Wilson himself affirmed, praised and challenged,
almost in one breath only a week ago, is really
not now meeting the call of the emergency, there is
an explanation right before the eyes of all who are
willing to see it. There is an emergency demand for
war munitions, and how quickly and largely Ameri-
can enterprise has sprung to seize the opportunity
we all know. Existing plants have been enlarged
or adapted, and pasteboard cities like Hopewell in
Virginia have arisen around munition plants, almost
as if Aladdin had been at work. It is very simple;
here was a great and a passing opportunity for
profit, and the American was not warned away.
It was perfectly understood that the foreign buyer
took his chances on successful delivery and the
American producer took his upon the fulfillment of
the contract to buy, as upon fire, explosion, labor
rows, and all else; he was free to push ahead, and he
pushed. Government would neither interfere nor
compete. Now take the lesson, and apply it.
Make it clear beyond question that Government
will not undertake either to plunge or to compete
with private enterprise in the business of supplying
the demand for ocean carriage, and then the instru-
mentalities of carrying will be supplied. Stop all
such speeches as these from Mr. Wilson, Mr. Redfield,
and the rest of them. Stop all talk of shipping
bills, and have it distinctly understood so. Take
off existing statutory hindrances, as well as make
clear that no new ones will be enacted. Stand by
the challenge to the qualities of the American, and
trust him to go after profit whither it beckons him.
He will certainly do that; but to hold over him the
menace of a competition without business manage-
ment or responsibility, and backed in its ramblings
by the unlimited power to tax, and then to berate

him for not showing more life—what an absurdity
is this.

RAILROADS AND LAND VALUES.

A number of the life insurance companies have an
association of their presidents, and for some years
past this body has held a convention here in the
month of December; the one lately held (the ninth)
turned its attention almost exclusively to the one
topic of investments, as especially related to agricul-
ture, to city development, and to general progress.
Speaking of the relation of the railroad to land
values, Mr. Fairfax Harrison, President of the
Southern Ry., collated some very interesting matter
showing the indispensableness of rail transportation
to the market for farm products, and therefore to the
value of farm lands. He cited the elementary propo-
sition that any excess a man can produce beyond
what his family can consume has no value to him
unless he can sell it; further, since the majority of the
people in a given section produce generally the same
things, their excess over the needs of consumption
Imust go to distant markets_ifj[they”find any at all.
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Hence, abundance in a new territory goes largely to
waste; some forty years ago corn was burned as
fuel in some spots of Kansas, because it was “worth”
most for that use, and we believe there have been
times and places, in other new territory, when wheat
was burned or was fed to cattle.

The farmer has practically reached his market
when he reaches the railroad station, said Mr. Harri-
son, since there his products are generally taken off
his hands by others, whatever their ultimate des-
tination; so it has come about that the average
farmer takes the railroad (as, indeed, most other
people take it) as a sort of thing of course, not
realizing how essential an instrument it is. In 1906
the Agricultural Department figured the cost of
freight haul by wagon over approximately nine miles
as 21 cents per ton per mile, and while a longer haul
would somewhat reduce the average cost, any con-
siderable distance from rail must eat nearly all agri-
cultural profit; for example, the Department found
60-mile hauls in Georgia where the haul to the rail
cost $32 per ton, an obviously exhaustive tax. In
Minnesota or South Dakota, lands at any consider-
able distance from rail or natural water routes would
be valueless for wheat, and such lands in Texas
would be valueless for cotton or any other crop; they
would be fit only for grazing cattle to go to market
on the hoof. This is still more severely true as to
perishable crops; the peach orchards of Georgia and
the strawberry fields of the Carolinas would be
useless without the railroad, and we may say of
farm lands generally that they “are valuable in the
inverse proportion of their distance from modern
transportation facilities.”

Coming to some specific instances, said Mr. Harri-
son, the three adjoining counties of Rappahannock,
Madison and Greene, in Virginia, are without the
rail, and their farm lands were reported by the last
census as ranging from $12 46 to $6 67 an acre,
while in the nearby contiguous counties of Fauquier,
Culpeper, Orange, Albemarle, Rockingham, Page
and Warren, all having the rail, average values
ranged from $20 40 to $40 46. In Georgia, Heard
County, in 1910, without the rail, had an average
value of farm land of $10 91, and in three contiguous
counties with the rail, values ranged from $14 to
$20 22.

The first statement made by a man who advertises
a farm for sale or hire, and the first question put by a
prospective taker, relate to distance from a railroad
station. So Mr. Harrison lately procured a special
report on this from the agents of the industrial and
agricultural departments of the Southern road, men
who are in daily touch with agricultural interests in
the South and are engaged both in promoting better
agriculture and furthering immigration. He cites a
few contrasts from this report: In Mecklenburg
County, Va., land one mile distant is worth $63 an
acre, which dwindles to $11 seven miles away; in
Prince William, $95 at one mile and $24 at six miles;
in Albemarle, $55 at one mile and $30 at ten; in Camp-
bell, $50 at one mile and $8 at fifteen; in Surry
County, N. C., $47 25 at four miles from rail and
$11 25 at fifteen; in Transylvania in the same State,
$151 50 an acre at one mile from rail and a half-mile
from a town of 1,000 population created by the road,
and $15 an acre at eight miles from that town.

Before the building of the Coal & Iron.Branch
of the Western Maryland RR., a large tract in Ran-
dolph County, W. Va., sold at $6 an acre, and the
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same land brought $30 after the road was built; an-
other tract sold before at $450, and after brought
$25, $35 in a few months more, and later $40.
Before the Tallulah Falls road in Georgia, the best
farm lands in a fertile section of Habersham and
Rabun counties could be had at a dollar or two an
acre; they are now held at $10 to $40, and although
this rise is partly by improvements, it is the road
which caused the improvements.

Mr. Harrison proceeded to another point: that far
the greater part of a railroad’s revenue is disbursed
in the territory traversed by its line. Taking his
own as a typical road in this respect, he said that
68.51% of its gross receipts in the third quarter of
1915 went out for operating expenses, nearly all of
that in its own territory; further, of $1,501,480 ex-
pended in that third quarter for improvements (this
money being realized by sale of securities) the greater
part went out in that same territory. Still further
(and as against the narrow view that the benefitis
confined to the precise spots where the construction
work is done) he said that the people of one locality
may really be more interested in improvements quite
distant along the line than right where they live, be-
cause distant improvements may relieve congestion
and increase service on the whole line. This recalls
to mind something Mr. Harrison did not mention;
the suggestive comparison, by Mr. James J. Hill, of
inadequate terminals to the narrow neck of a bottle;
the contents of the railroad “bottle” cannot move
better than the “neck” allows.

There is no point in the foregoing which has not
been made before; its value lies in its citation of
striking examples, by a man who has direct knowledge
of the matter, of the close connection between rail
facilities and the value of farm land. The latter
may be of ideal fertility and ease of culture; but any
crop beyond what can be consumed on the spot de-
pends on transportation, and transportation means
railroads. The moral is plain for Texas, where are
great areas without rails; for many other States
which need railroads and have not yet distinctly
realized that shaking a club at capital is not the way
to get them; for the whole country, where there is
still something to learn of the value of railroads. If
we call them arteries, they must not be constricted; if
we call them work horses, they must not be starved.
Either figure will serve to convey the lesson, so much
needed yet; or we could cite a homely proverb that
the good workman never quarrels with his tools.

RAILROAD GROSS AND NET EARNINGS FOR
OCTOBER.

It is a very long time since we have had such an
extremely favorable statement of railway gross and
net earnings as it is our privilege to record to-day.
Doubtless, too, it will be many a day (after we get
beyond the unusual period through which we are
now and will in immediately succeeding months be
passing) before it will be possible again to present
exhibits of the same extraordinarily auspicious char-
acter. The conditions responsible for the gratifying
results that are being witnessed are highly exceptional,
and their repetition would be possible only with a
recurrence of the state of things out of which they
have grown, and that seems quite improbable. We
are witnessing tremendous gains in gross earnings—
gains it is true in large part a recovery of previous
losses, but gains nevertheless—while at the same
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time expenses are being added to in only slight de-
gree, and on individual roads are actually being
reduced. This uncommon combination is producing
large absolute and huge ratios of gain in the net.

When 1915 opened the railroads of the United
States—owing to business depression, oppressive
Government'regulation and the great rise in operating
cost occasioned by higher wage schedules and ad-
vances in other items entering into the expense ac-
counts, together with more exacting requirements of
the public service—had been brought to such a pass,
while the outlook for the future was so unpromising,
that a policy of most rigid economy and retrench-
ment was forced upon the railroads as a matter of
self-preservation. As a result all through the year
curtailment has been practiced in every direction,
and every item of expense that could be cut out foi
the time being has been eliminated. Repairs and
renewals have been kept down to an absolute mini-
mum—at least so far as it could be done without
peril or jeopardy.

While the carriers were still adhermg rigidly to this
policy which circumstances had fastened upon them,
there came all of a sudden in the latter half of Sep-
tember an influx of traffic of such magnitude asto
tax completely the facilities of the roads and in fact
altogether to overwhelm them. Had any such
volume of business been counted upon, with the at-
tendant great increase in revenues, a schedule of
repair and renewal work in accordance therewith
would have been laid out. As it is, budgets of ex-
penses which are made for months ahead*,and, once
made, cannot be readily changed, especially in the
case of the great railroad systems, have continued on
the narrow and restricted basis determined upon when
the indications appeared to point to a decidedly lean
period for some time to come. Not improbably the
development of operating efficiency has. brought
some geniune economies, but in the main the leason
why expenses have not risen proportionately to the
great increases in revenue is found in what we have
just said.

That we are not exaggerating as to the favorable
nature of the results and the magnitude of the im-
provement will appear when we note that as com-
pared with the corresponding month last year the
increase in the gross earnings amounts to no lessthan
$37,087,941, or 13.57%, while in the net earnings
the improvement is $30,079,562, the ratio of impiove-
ment in this case being over 33%. In other woids,
with an increase of over $37,000,000 in the gross, the
addition to expenses has been barely $7,000,000, with
the effect of making this year’s net fully one-third
larger than that of last year. Stated in another way,
gross earnings for the month in 1915 were $311,179,-
375, against $274,091,434, while the net this year is
$119,324,551, against but $89,244,989 last year.
It should be understood, too, that this is the result
for the roads of the United States alone that the
Canadian roads with their immense gains, aiising
out of the phenomenal wheat crop harvested inthe

Dominion, are not included.

October (476 roads)— 1915.
Miles of road

1914.

Amount Increase %

248.072 247.009 +1.063 043

Gross earnin?s .. $311,179,375 S274.091.434 +$37,087,941 13.57
Operating expenses ... 191,854,824 184,846,445 +7,008,379 3.80
Net earnings............ccocoueevene $119,324,551 $89,244,989 +%$30,079,562 33.70

We have already indicated that comparison is
with poor earnings last year and, in truth,
the totals of earnings, both gross and net, were re-
duced in both the two years preceding. While this
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detracts somewhat from the significance of the
gains now disclosed, it is a fact that the present
improvement far surpasses in amount the losses of
these two preceding years. For October 1914 our
compilations registered $28,740,856 decrease in gross,
or 9.64%, and $8,014,020 decrease in net, or 8.38%.
In October 1913 our table showed a shrinkage in the
gross of $1,281,011. This was hardly more than
nominal, it is true, being but 0.48%, but U was
attended by an augmentation in expenses of no less
than $11,829,842, thus producing a loss in net in
amount of $13,110,853, or 11.85%. Combining the
losses for 1914 and 1913, the gross was reduced
roughly $30,000,000 in two years, and net over
$21,000,000, the exact amount of decrease being
$21,124,873. In October 1912, however, our figures
showed a gain in gross in the magnificent sum of
$35,264,683 (due in part to the circumstance that
there was an extra working day in the month, owing
to there having been only four Sundays against the
previous five Sundays), and a gain in net of $14,822,-
028. For October 1911 our compilations recorded
trifling gains, the increase in gross for the whole
railroad system of the United States being only $1,-
370,362, or hardly more than one-half of 1%, while
the addition to the net was on the same slender basis,
being no more than $2,110,767, or 2.30%. In
October of the year preceding (1910), the addition to
gross was also relatively insignificant, being $2,643,-
059, while at the same time there was alarge increase
in expenses, and as a consequence net earnings fell
behind no less than $10,489,004. In October 1909,
of course, there were large gains in both gross and net,
$28,560,921 in the former and $15,360,538 in the
latter, the large improvement at that time followed
mainly because of the poor statement for Octo-
ber 1908, when there was a decrease in gross in the
large sum of $18,196,132. In the net there was then
no loss, owing to the practice of the most rigid econ-
omy and the cutting down of expenses in all direc-
tions, so that the loss in gross was converted into a
gain of $5,176,453 in net. In October 1907, which
was the month when the panic occurred, there was
considerable improvement in the gross, but the net
fell off, owing to the great rise in expenses, which was
a noteworthy characteristic even at that period.
In the following we furnish a summary of the Octo-
ber comparisons of gross and net for each year back
to 1896. For 1910, 1909 and 1908 we use the
Inter-State Commerce totals, but for the preceding
years we give the results just as registered by our
own tables each year—a portion of the railroad mile-
age of the country being always unrepresented in the
totals because of the refusal at that time of some of
the roads to give out monthly figures for publication.

Gross Earnings. Net Earnings.

Year
Preceding.

Increase or
Decrease.

Year
Given.

Year
Preceding.

Increase or
Decrease.

$ $ $ $ $

1886 62, 5§g|2es ,982,600 — 3,393,332 162,741 25,938,287 —1,775,546
1897 72,051,957 359,774 + 4,692,183 875,335 25.825,573 + 2,049,762
1898 79.189,550 808,267 + 4,381,283 203,684 29,708,237 + 2,495,447
1899 93/430i,839  ,648,011 + 10,791,828 761,616 32,652,688 + 4,108,928
1900 ... 101,185,248 613,383 + 3,571,865 239,892 38,530,.251 290,359
1001 .- 114274'630 811585 + 13,463,045 303,549 37.609,047 +7 .ggg.gg%
1002 .. 112,017,914  ,740,749 + 6,277,165 669,565 41,086,351 410,780
1903 - 122,375.429  ,380,430 + 9,994,999 341694 40,934,029 + i 407,080
1004 130,075,187 423583 + 4,651,604 561,136 43,713,268 + 847868
1905 .. 136,313,150 758,596 + 10,554,554 824,783 46,794,%2(7) 12,858,869
1006 .- 143,336,728 494,525 + 14,842,203 685,226 46.826 s 3 eaaa0n
1007 -- 154:309,199  ,032,238 + 13,276,961 983,606 gg g47 o T 2
1008 .. 232,230,451  ,426,583—18,196,132 534,455 B e 4 1g 76,453
1900 | 267.117,144 556223 + 28,560,921 103,774 ggg ggg
1010 .. 263.464,605 821546 + 2,643,059 012,224 104,101,228 —10
1911 . 260482.221 111859 + 1,370,362 838492 91, 725,725 + 2,110,707
1012 .. 293.738/00L  473.408 + 35,264,683 046,804 93,224,776 + 14, tﬁ% g%g
1913.. 299,195 006 476,017 —1, 2