| é‘;»mﬂm,
] DEC' sl 1918

e, Finanial
fommercial$ [ raniclp

INCLUDING
Bank & Quotation Section Railway & Industrial Section Electric Railway Section
Railway Ezrnings Section Bankers’ Convention Section State and City Section
COPYRIGHTED IN 1918 BY WILLIAM 8. DANA COMPANY, NEW YORK, ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, unmﬂllmwml. 1878.
VOL. 107. =~ jewwed wesksy NEW YORK, DECEMBER 28, 1918. N From Sy e, NO. 2792.
Financtal Financial Financial
THE FARMERS’ LOAN & TRUST HARVEY FISK & SONS THE LIBERTY
) COMPANY 32 Nasau St ~
NEW YORK NATIONAL BANK
Foreign Exchange, Cable Transfers,
Travelers’ Letters of Credit — OF NEw YORK
The Comaa::ny 1s . legal dﬂlmtyh for UNITED STATES BONDS BROADWAY and CEDAR ST
g :,.;l::d ﬁmﬁiﬁmm%&; . NEW YORK CITCYH BO&PB
Trustee, Gu ) ver, an AND OTHER CHOI Capltal ¢ < . . $3,000,000.00
7 g ey A INVESTMENT SECURITIES s,,m s Profits 4,000,000.00
by Ralflroad and other Corporations, and
:m? Agent and Registrar of Stocks ) ;
Deportt, of suppens tommarrisest ot (The National Park Bank HARRIS, FORBES & Cg
e h Aay Dalaown, e rocmey of New York Pine Street, Corner Wittiam
on bond and mortgage. Organtzed 1856 NEW YORK
mw:u act . Ag::: cli:.l thb:. tlr:::.oﬂon ot Capital- - - . . . . . $5,000,000 00 27 Austin Friars, LONDON, E. w.
Deposlt:ry d::rtum Reoer:? &te 8&0; .| Surplus & Undivided Profits - - 18,592,000 00 HARRIS roEEs & CO., Ine.
of Now Tork 1o moners Deposits (Nov. 1,1918) - - - 17267000000 " mostoN
Fiscal Agent for States, Countles and -
ol | ol s e
16-22 WILLIAM STREET, NEW YORK e Mttty al, railroad and paplic ainics

GILBERT G. THORNE JOHN C. VAN CLEAF
Branch: 475 Fifth Avenue, at 41st Street gél.orﬁ!&%l 0. JONES MAURICE nﬁmnm BONDS FOR INVESTMENT

LONDON PARIS Cashter
ERNEST V. CONNOLLY . List on Application
Membier Federal Reserve Bank Assistans Casdiers Cable Address SABA, NEW YORK

and New York Olearing House WILLIAM A. MAIN FRED'K O. FOXCROFT
‘ J. EDWIN PROVINE WILLIAM E. DOUGLAS

— HENRY L. SPARKS BYRON P. ROBBINS

| Established 1874. ‘ EbwarDb B.SmiTH & Co
J Ohn L. Wllhams & Song EsTaBLISHED 18
‘ BANKERS
Corner 8th and Main Streets Established 1810 SANKERS
, RICHMOND, VA. " ‘ Members New York and Philadelphia
 Batiors Comemondente: e .06 10, | 1 N Mech.amcs and Metals Stock Eachanges |
* Natlonal Bank 1411 OEBEsTNUT STRER?T, PyirapsLrEIA
GARFIELD NATIONAL BANK : 30 Pinm SteERT Naw Yorx
d " Fifth Buildi v :
Corner Fifth Av:.':::.nrd St.:lf%w York. Of the Clty 0f NCW YOIk '
L vt peaize T SO e . e - om0 | The Chase National Bank

RUEL W. POOR, President. '

CAREEUR W NS T foutier, | Sups and P+ - - oo | f the City of New York

RALPH T. THORN, Asst. Cashier. Lapltal = - v o = 5 "+ $10,000,000

JOHN W. PEDDIE, Asst. Castier. | Deposits Nov. 1, 1918 -  $221,000,000 Depostts (Novembr 1, 1918 | gly413:000
* E A.BARTON HE(!)’FB?&IEWR; ‘r. Advisory Ba
! e o " p— | SRR
Y, . IS, . en &
} NATIONAL BANK QERHARD M. DAHL Vlg:l’rédd::t
3 NEW YORK 631}‘;!&5 O.BSLADE, °  Asst. Cashier
. EDWIN A. LER Cashier
E WILLIAM E. PURDY, Asst. Cashier
Porsign Exchange  Lottrs of Crodt WILAST PaMITE  AS cluiw
Resources over $150,000,000 M. HADDEN ROWELL, Aoy Cashler
Francis Ralston Welsh, Etgé‘%%?é‘é‘?? ' :":":3 °§.“"“m.,_
LEON H.JOHNSTON, Asst. Oashier
4 pe . 1 ORS
F 1rst N atlonal Bank BONDS Henry W. gmn?muc;l.zmud H. Miller
Philadelphia, Pa. OF RAILROAD, GAS AND ELECTRIC Aibert B‘J'”"amw""’“" gdm'"daihgdm'm
P LIGHT AND POWER COMPANIES Jobn J. Edward T Nichols
s N 2hE
CHARTER NO. 1 James N. Frederick H. Ecker
: 109-111 SOUTH FOURTH STREET Dmﬂf'f f-g.ﬁﬁﬂl ggg,'g'w
. u L . .
ACCOUNTS INVITED PEILADELES Gerhard M Dﬂ".
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Inbestment Fouses and Braters of Foreign Exchange

1. P. MORGAN & CO.

Wall Street, Corner of Broad
NEW YORK

DREXEL & CO., PHILADELPHIA

Corner of 5th and Chestnut Streets

MORGAN, GRENFELL&00., LONDON
No. 22 Old Broad Street

S -

@ORGAN, HARJES & CO., PARIS
31 Boulevard Haussmann

- - o=m
Securities bought and sold on Commission.
Poreign Exchange, Commercial Credits.
Cable Transfers.
Oircular Letters for Travelers, avallable in all
parts of the world.

BROWN BROTHERS&C

0.
Pravzrrma NEW YORK = Bosror

’-l-!dl‘hd.wd Boston Stock Exchenges

Investment Securities
Foreign Exchange
Deposit Accounts
Commercial Credits
Travelers’ Credits

BROWN, SHIPLEY & CO.
LONDON t

ap—

T. Suffern Taller
Grenville Kane James G. Wal’ ce

TAILER & ®

10 Pine Street, New York

Investment Securities

Winslow, Lanier & Co.

59 CEDAR STREET
NEW YORK

BANKERS.

Deposits Recelved Subject to Draft, Interest
Allowed on Deposits, Securities
Rought -and Sold on
Commission,

Foreign Exchange, Letters of Credit

Kean, Taylor & Co.

Bonds for Investment.

8 Nassau Street
NEW YORK

108 So. La Salle St.
CHICAGO

244 Fourth Ave.
PITTSBURGH

John Munroe & Co.

NWW YORK BOSTON

Letters of Credit for Travelers

.Semmereial Credits. Foreign Exchange
Cable Transfers. :

'MUNROE & CO., Paris

‘Maitland, Coppell & Co.

52 WILLIAM STREET
NEW YORK
Ordere executed for all Investment Securities.
Actasqmuot()orponﬂonsandmotmm
Issu » Loauis.

Bils Exchangey T hic Transfers,
of Letters ﬂ%'

on
The National Provincial & Union Bank of
Eﬂ‘hﬂd’ M. . ony
Messrs. Mallet Freres & Cie, Paris,

Banco Nacional de Mexico,
And its Branches.

Agents for the Bank of Australasia.
TRAVELERS' LETTERS OF CREDIT
Available throughout the United States

August Belmont & Co.

48 EXCHANGE PLACE, NEW YORK.
Members New York Stock Exchange.

Agents and Correspondents of the
Messrs. ROTHSCHILD,
London and Paris.

ISSUE LETTERS OF CREDI1Y
for Travelers
Available in all parts of the world.
Draw bills of Exchange and make Telegraphic

Transters to EUROPE, Cuba, and the .
other West Indies, Mexico and California,

‘ Execute orders for the purchase and sale of

Bonds and Stocks.

Lawrence Turnure & Co.

64-66 Wall Street,
New York

London Bankers:—London Joint Stock
Bank, Limited. .

Paathankers:—Banque Francaise—Heine
0.

REIDELBACH, ICKELHEIMER & CO.

87 William Street.
MEMBERS N. Y. STOCK EXCHANGE.

!:xecﬁtae orders for purchase and sale of
Stocks and Bonds.

Foreign Exchange Bought and Sold.

Issue Commercial and Travelers’ Credits
available in all parts of the world.

Schulz & Ruckgaber

27 Pine Street New York
Members of New York Stock Exzchange

Investment Securities
Foreign Exchange
Commercial Oredits issued in Dollars, Pounds
Sterling, Francs, Guilders, Pesetas, etc.

London Agents: Messrs. Fruhling & Goschen

New York
Produce Exchange Bank

Broadway, Corner BEAVER ST.

Capital " o . . $1,000,000
Surplus and Undivided Profits 1,000,000

Foreign Exchange bought and sold. Cable
Transfers. Commercial and Travelers’ Letters of
Credit available in all parts of the world.

ACCOUNTS INVITED.

BOISSEVAIN & CO.

24 BROAD STREET, NEW YORK
Members of the New York Stock Exchange.
INVESTMENT SECURITIES .,
COMMERCIAL DEPARTMENT
FOREIGN EXCHANGE
MESSRS. PIERSON & CO.

KIDDER, PEABODY & GO.

115 Devenshire SL 17 Walt St
BOSTON NEW YORK

Commercial and Travellers

Letters of Credit

on

BARING BROTHERS & €O, LTD.
LONDON

J.& W. Seligman & Co.

Ne 1 William Street
NEW YORK

Rednmmdsdo
33 Pine Street, New York

Investment Securities \

Members
New York Stock Exchange

Letters of Credit for Travelers

Correspondents of
Barclays Bank, Ltd., London
Jordaan & Cie, Paris
Russo-Asiatic Bank, Hong Kong
Banque Industrielle de Chine, Paris
Shanghai, Peking, Hong Kong, Saigon,
Tientsin, Haiphong, Yunnan Fu

GranAaM, PArsons & Co.

BANKERS
435 CHESTNUT STREET

PHILADELPHIA

Government and Municipal Bonds

‘Securities of Railroads, Electric
Railways, Gas and Electric
Light and Power Companies
of established value.

Oable Address, “‘Graco,” Philadelphia.

ALDRED & CO.

24 Exchange Place
New York

. Fiscal Agents for
Public Utllity and Hydro-Electric
Oompanie v
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I Inbestment and Financial Bouses
|
'MILLE'IT. ROE & HAGEN
Lee,Higginson & Co. NEW YORK .
. CHICAGO BOSTON
BOSTON SAN FRANCISCO INVESTMENT SECURITIES
New York Chicago ' |
| — . MEMBERS
- HIGGINSON & co. NEW YORK STOCK EXCHANGE
80 Lombard Street | Goldman, Sachs & Co. TORER SPOCK XCHANGR

LONDON, E C. -
52 WILLIAM ST. I5 CONGRESS ST

Members of New York & Chicago Stock Exchanges: NEW YORK BOSTON

Hornblower & Weeks

“Burnham’s Manual
42 BROADWAY, NEW YO RK of Chxcago S nue‘,,

(Revised to Oct. 1, 1918)

- ——

Investment Securities Sent upon request .
MEMBERS | Jﬂhn Bﬂﬂlham | & Cﬂ. Short Term Notes
41 South La Salle St.
=W YORK, BOSTON AND T CHICAGO Acceptances
PROCK: EXCHANGES Main Offce National City Bak Building
Direct wires to all principal markets ’ Uptown Offce : Fifth Avenue and 43rd St
BERTRON, GRISCOM & CO., INC. |
Boston Chicago
Octroit  Providence  Portland|  |NVESTMENT SECURITIES ROBINSON & Co.
Established 1888 , 40 Wall Street Land Title Building
| NEW YORK PHILADELPHIA | [J, S. Government Bonds

Q«LM &@’ = | Investment Securities

H. AMY & CO. '26 Exchange Place New York

821 Chestnut St., Philadelphia Members N. Y. Stock Exchange Members New York Stock Exchange
Beston Chicago 44 AND 46 WALL ST,
1 cub;ect o check depom fransact a General Investment and Stock !
. ) Esshanse Business
High-grade investment securities ' .
Members Phﬂadelpﬁia. New York STOCKS AND BONDS . .,
e O Exhanges bought aud sold fox cash. or carrea on | BONbright & Company
Dodge & Co., N. Y. Inactive and unllsted securities, Incorporated
m{ kﬁ“‘“‘éo. N Y Fl N C I'Ilnq&. 'F“AMR BELL 23 Nassau Street New York
bers New York Stock Exchange PHILADELPHIA BOSTON -
120 BROADWA Y, - . NEW YORK meAGO _ ~ Dm'

| ' | item B ko, monZARTS
Frazier & (o W. C. Langley & Co. o N

Investment Bankers

: Invest
Broad and Sansom Streets, n Ments

PHILADELPHIA 115 Broadway, New York City SIMON BORG & Coo'

211 E. Redwood Street, Baltimore

Members of New York Stock Ezchange

HALSEY, STUART & CO. H. D. Walbridge & Co, | > % S+ Street - - Now Yerd

Incerperated—Successors to

W, 14 Wall Street, New York
N. W HALS:"Y':;:: CHICAGO . - w - HlGH-GRADE
HEw Youn PUILADELPHIA Public Utility Securitjes INVESTMENT SECURITIES
$T. LOUIS MILWAUKEE 3 '
o Pakite vuppsy Railroad | M C. BOUVIER & co.
. Fiscal Agents for Cities and Corporations. . Y":m ] CIPAL OAD
H. T. HOLTZ & CO. Since 1869 BONDS
20 BROAD STREET NEW YORK a
MUNICIPAL AND FOR INVESTMENT
PUBLIC UTILITY HARPER & TURNER
BONDS g INVESTMENT BANKERS

STOCK EXCHANGE BUILDING COlgate, Pal'kel' & Co.

WALNUT STREET ABOVE BRQAD

39 souTHCLHAlsCAA'aLOB STRBET . -muom.;:‘:: - - 49 Wall Street, New Yo

hitized for FRASER
. ~cp auicfad gro
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Financial

Financial

WE FINANCE

Elestric Light, Power and Street
Railway Enterprises with records
of established earnings

WE OFFER

Ba.hkers and Investment Dealers
Proven Public Utility Securities
Oorrespondence Solicited

ELECTRIC BOND & SHARE €O

(Paid-Up Capital and Surplus, $21,000,000)
71 BROADWAY, NEW YORK

MUNICIPAL AND RAILROAD

BONDS

For Conservative Investment

R. L. Day & Co.

35 Congress St., Boston

New York Correspondents
REMICK, HODGES & CO.

~ ga——

PARKINSON & BURR

Members of the New York and
Boston 8tock Exchanges

Wall Street
NEW YORK

63 State Street
BOSTON

H. F. BACHMAN & CO.

Established 1866
INVESTMENT BANKERS
Members N. Y. and Phila. Stock Exchanges

1812 Chestnut St.,
PHILADELPHIA:

61 Broadway
NEW YORK

Thomas C. Perkins, Inc.

" Investment Bankers
HARTFORD CONNECTICU

WE PURCHASE
Entire issues of preferred and common stocks
of established and dividend-paying New Eng-
land Manufacturing Companies.
WE OFFER

bankers and investment dealers all or any
" part of original issues of such companies
paying from 7 to 10 per cent.

Correspondence invited.

ESTABLISHED 1868

o M IVt L£Co

8 Nassau St., N. Y.

MEMBERS NEW YORK STOCK EXCHANGE

Deal in

Underlying Rallrac Bonds
and

Paz-exemot Guaranteed & Preferred
Raflroad & Telegra Co. S8tocks

bitized for FRASER
{raser.stlouisfed.org/

Members New York and Boston
S8tock Exchanges

INVESTMENT SECURITIES

15 State Street, - BOSTON
24 Broad Street, NEW YORK

BALTIMORE SPRINGFIELD

ESTABROOK & CO.

CHASE & COMPANY
BONDS

19 CONGRESS ST, BOSTON

United States

" Government and
Municipal Bonds

illiam [.(ompton (0

Covernment and Municipal Bonds
Over @ Quarter Century fn this business
14 Wall Street, New York

Cincinnatd
OChicago Pittsburgh Jackson, Miss.

High Grade
Investment Bonds

Municipal and Corporation
Issues Underwritten

We specialize in securities of

C. 1. HUDSON & CO.

Members New York, Philadelphia and
Chicago Stock Exchanges

' TELEPHONE RECTOR 7401
Miscellaneous Securities

in all Markets

No. 66 BROADWAY, NEW YORK

PRIVATE WIRESETO.PRINCIPAL OITIES

JACEY [IMBER (0.

TIMBER BONDS
based always upon
expert verification
ofunderlyingassetg

332 So. MICHIGAN AV., CHICAGO

S. N. BOND & CO.
Commercial Paper
Municipal Bonds

111 Broadway New York

60 State Street, Boston
W. F. Baker, Manager Bond Dept.

the Mississippi Valley and the
South

'BOND DEPARTMENT

Mississippi Valley Trust Co.

ST. LOUIS

m&lwkmﬁumcn.;.

CHICAGO

REENEBAUM SQONS
AND TRUST COMPANY
Southeast Corner La Salle and Madison Sts.
GENERAL BANKING .
Capital and Surplus, $2,000,000
69, CHICAGO FIRST MORTGAGE BONDS
Suitable for Estates, Trustees and Individuals
Write for Bond Circular C 25.

Oldest Banking House in Chicago. A State Bank.

A. O. Slaughter & Co.

119 WEST MONROE STREET
CHICAGO, ILL.

E. T. KONSBERG & CO.

234 So. La Salle Street
CHICAGO

ARMOUR & CO.

%«:‘.ﬂ.‘lonssq ®

CIPAL RAILROADA® ™
CORPORATION BONDS
€0 BRoA» STaeET ~ NEW YORR:

CUSEE GECTUR S3w0—CaliS GBONESS “SRENTMENT™
List C gives current offerings. -

Debenture 6s.
Members Chicago Btock Exchange

HONTQOMERY, ALA.

B W Strassburger

SOUTHERN INVESTMEMT SECURITIES
M ontgomery, Als.
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Canadian

Canadian
Government and Municipal

Bonds

We invite correanondence regard-
ing Canadian Government and
Municipal Bonds to yxeld from

5%% to 6%%
'Wood,Gnndy&Co

Io-tn.l TORONTO L‘“ﬂ

CANADIAN
SECURITIES

Gevernment, Muniolpal
& Corporatien

Lists on repuse’

A.E. AMES & CO,

74 Imdnv. NEW YORK
Tereonte tlentreal

Financiers
Engineers
Operators ¢

Contractors
Managers

of Public Utility and Industrial
Properties

REPORTS—VALUATIONS—ESTIMATES

- 43 EXCHANGE PLACE, NEW YORK
LONDON CHICAGO

WILLARD CASE & COMPANY -

CONSULTING ENGINEERS
Development of
Industrial Plants & Equlp’montn
Reports on -

Operating Methods & Condltlom
Determinations of
Worth of Established Properties

17 BATTERY PLACE NEW YORR

Mining Engineers

H. M. CHANCE & CO.
Mining Engineers and Geologists
COAL AND MINERAL PROPERTIES
Examined, Managed, Appraised

Drezel Bldg. PHILADELPHIA

pitized for FRASER

BANK OF MONTREAL

(Established 1817)
CAPITAL paid up - - - $16,000,000
REST------------IGOO0,000

TOTAL ASSETS - - - - $558, 413,546

Head Office—Montreal

SIR VINCENT MEREDITH, Bart., President
Sir Frederick Wllliam.-'l'nylor.

NEW YORK AGENCY
64 WALL STREET

PAID-UP CAPITAL
REST

THE CANADIAN BANK

OF COMMERCE

HEAD OFFICE, TORONTO.

........................... $18,500,000

Preddent, Sir Edmund Walker,C.V.0.,LL.D.,D.C.

General Manager, Sir John Aird,
Assistant General Mnnager. H. V. F. Jone‘

New York Offlce, 16 Exchange Place

.l;. B. gRANCIS, }Agontt

w. A, pis Y- HEBDEN, :
- A. BOG, uA' T.SMITH E:y and Sell Sterlin an:} Cont&n:ﬁntn:l Ex-
Ch‘ B l‘l 1 th g€ an e ransrers. ections
esa:: ranc ”hos Sm.l‘ .d!- C;sl.tg.. St. made at all points.
kane, Travelers’ Cheques and Letters of of Credit issued
Forelgn Exchange t sold. available in all parts of the world,
Commercial credits fssued available Banki d Exch busin de-
in any part of the wocld. scripti onnga;:actedew?t'l?e nad;m oF sveey

London Offices, 47 'l'hmdnoodlo St., BE. C.
9 Waterloo Place, Pall Mall, S. W.
and Trafalgar Square.

G. C. CASSELS, Manager.

Canadian
Government, Municipal
and Corporation Bonds
Dommion Securme
CO@OW\TION' LIMITED

TOROMTO .. MONTRINAL . LONDON ENG

C. MEREDITH & CO.,}.
LIMITED

Bond Dealers and Financial Agents

BOARD OF DIRECTORS.

Sir OhasUp 2ATolith, President, ROYAL BANK OF CANADA
C. R Hosmer, gmﬁ Lﬁxm Established 1869 A
D O. Macarow . B.
amectta’ » Capital Paid Up...._ $14,000,000
Rty 3.3, Beﬁd.n' Holt, Re:erve l?unds'.’ ..... :1s.soo.ooo
Total Assets........ $427,000,000
J. M, Mackie, Manager. A.P.B. Williams, Sec. Head Offi _—__: Montreal
SIR HERBERT 8. HOL'T, President
112 St. James St. 46 Threadneedlest.|  E. L. PE ASEhL - Pres Mene Ditsctor
MONTREAL LONDON, E. C. 530_Branches throughout the DOMINION OF
B
R. A. DALy & CO. ?)n(‘)’MI MEe EPUBLIO oolngARmA and
| CANADIAN WA%‘%‘;%%D%%R’;&;&‘&N%@?%%%
GOVERNMENT, MUNICIPAL SPAIN—Barcelong.
AND CORPORATION BONDS LONDOY OFFIOR—Bank Bulldings,
sk o ses B | Mo York Aszan o Vil cogr s
TORONTO, ONT. e J. A. BEATSON, Agents. -
OUR “Monthl Review,” a brief
mmmagm ii)e conditions .
in Cana sent to you with-
out obh::’non, upon requeyat. Canadlan Secu ritles
GREENSHIELDS & CO.
Tecrs Nomrant Seoch Macksags W. GRAHAM BROWNE & Q0O
17 St. John St. Montreal, Can. 222 St, fumes Staxst
MONTREAL
CANADIAN
&lnidpal and l:lublic Utility Correspondence Sallcices
Bonds

ESBITT, THOMSO

& COMPANY, LIMITED

Nl ST. JAMES ST, MONTR!N

MERCANTILE TRUST BLD. NANII.TON.

L Latopers
F. WM. KRAFT, Lawyer

Specializing in Examination & Preparation of
County, Municipal and Corporation
Bonds, Warrants and Securities and

Proceedings Authorizing Same.

Rooms u'rmf 111 W. Mon:.o Se.,

LONDON OFFICE—2 Lombard Street, E. O.

BANKERS IN GREAT BRITAIN
' The Bank of England,
The Bank of Scotland,
Lloyd’s Bank, Limited.

THEBANK OF NOVA SCOTIA

(Incorporated 183%)

PAID-UP CAPITAL.____.._______ $6,500,000
RESERVEFUND.______._________ 13,000,000
TOTAL ASSETS OVER___________ 136,000,000

Head Office, Halifax, N. S.
General Manager’s Office, Toronto, Ont.
187 branches ¢!

its fssued, nnabloln 1 puruofthowoﬂd.
a a
on Canada or West

mmumblr
othted or eollected our
Unlted suu- Oorrupondoneo

New York Agency, 52 Wall Street
atterson, Agent.
Oorrelpondentl Londoll: Jolnt City & Midlan d

in Grea$ Britain ) Roya) ﬂank of &otl.nd.

Adrian H. Muller & Son

AUCTIONEERS

Office, No. §8 WILLIAM STREETYT
Corner Pine Street

Regular Weekly Sales
or

STOCKS and BONDS

EVERY WEDNESDAY
At the Exchange Sales Roems

CHICAGO, ILLINOIS

14-16 Veser Street
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Foreign

AUSTRALIA & NEW ZEALAND

BANK OF
NEW SOUTH WALES

. (BSTABLISHED 1817.)
.................. 19,524,300
ok p———— ¥4 70,000

, 798,600
gregate Aseets, 31 March 1918, &M
Sir J. RUSSELL FRENCH, K. B. E.,
General Manager

Ag

335 BRANCHES and AGENCIES in the Aus-
Gralian States, New Zealand, Fijfi, Papus (New
Guinea) and Lendon.
The Bank

transacts eovery description of |

Australian
Weol and other

Credits arranged.
-Head Office London Offiee
CEORGE STREET 29, THREADNEEDLE
SYDNEY STREET,EC., 2
THE UNION BANK OF AUSTRALIA Limited
Established 18387 Incorperated 1880
Capital—

.u-"g"“"c' ot 117008 'ooo} Fou
P La o o

Hal 2 038,000 gothor £4,028.000
Reserve P rntiity of Proprietors..... £4.000,000

Total Capital and Reserves....-- £8,028,000
The Beak has 4
NEW 8OUTH
r in BSOUTH
-'Umm.

3
Head Office: 71 CORNHILL, LONDON, E.C.
Manager—A. O. WILLIS.

Assistant Manager—W. J. Essame

BANCA COMMERCIALE ITALIANA

" Head Office MILAN

AQENCY IN NEW YORK,
166 BROADWAY

Lenden Office, 1 OLD BROAD STREET, E. C.
Manager: E. Oonsolo.

West End Agency and London Office of the
Italian State Rallways, 12 Waterioo Place,
Regent 8., 8. W.

Cerrespondents to the itallan Treasury.

64 Branches In Italy, at all the
prineipal points in the Kingdom.

Agents im l.om{'ons -:d' Representatives in
L ] . ® “
BANQUE FRANCAISE ET ITALIENNE POUR
L’AMERIQUE DU SUD.

Buenes d ol San Pau
gos Ayres, Rio de Janeles: aoraiais’ ™
d’Oriente, Tripoli.

ERNESTO TORNQUIST & (0., Lda.

BUENOS AIRES
Established 1830

Oldest bdusiness establishment in the
River Plate

Capital fully paid up and Reserves
£2,679,785

Genera! Financial, Banking and
Oommeroial Business

CLERMONT & Co.
BANKERS'

GUATEMALA,

Central America
Qable Address: “Clermont”

LEU and ug%'s BANK,
ZURICH, (Switserland)

Cnﬂul P-llt,l ap snd w<-Frs. 50,800,000
EVERY DESCRIPTION of BANKING BUSI.
NESS TRANSACTED.

Bills of Exchange Negotiated and Cellested.
‘Drafts and Letters of Credit Issued.

Telegraphie Translers Effested.
Booking and Travel Department.

gitized for FRASER
kb://fraser.stlouisfed.org/

vluuu 1 hh"UIBNlL'AND ;
Am'ruu’A z? in WESTERN
in TASMANIA and}44 in,NE

LONDON JOINT CITY & MIDLAND
BANK LIMITED

Head Office
5, THREADNEEDLE STREET, LONDON, E. C. 2

Overseas Drench
5 & 66 OLD BROAD STREET, E. C. 2.

: ($5==£1)
Subscribed Capital $172,140,000
Paid-up Capital and Re-
serve Fund - - 71,725,000
Deposits - . - $1,564,855,000
Cash in hand, Balances at
Bank of England and
Money at Call and Short
Notice - - - 522,580,000
Investments and Bills of
Exchange - - 568,965,000
Advances - - - 521,850,000
To American Officers Proceeding to Europs

This Bank has made srrangements te emable
American officers having accounts with them te
cash thely Chegques free of charge In Framce at
any Branch of the BANK OF FRANCE or of the
SOCIETE GENERALE and at the BANQUE FRAN-
CAISE POUR LE COMMERCE ET L'INDUSTRIE,
Paris; In italy at any Branch of the BANCA com-
MERCIALE ITALIANA, and in the Near East at
aeny Branch of the IMPERIAL OTTOMAN BANK.

Custemers have the advantage eof using all or
any of the 1,380 Offices of the Bank feor thelr
business connections and for thelir Mall, which
witl be carefully distributed.

Branches are established at ail the Camps where
American Treeps are m(bqod in England.

SIR EDWARD H. HOLDEN, Bart., Chairmen.

International Banking Corporation

88 WALL STREET, NEW YORK CITY

Capital PRSP IS $3,250,000
Surplus & Undivided Profits...--- $85,368,000
Branches in:

India Straits Settiements

China Java
Ja) Panama
1 Islands Oolombia
; ey Santo Domingo
San Franeisco .

The Union Discount Co.
of London, Limited

89 CORNHILL.
Telegraphic Address, Udisco, London.

Capital Authorized
pital Subscribed
apital Paid-Up
Reserve Fund. - cccccccceccccacaeo 4,000,000

$3=£1 STERLING.

NOTICE IS HEREBY  GIVEN that the
RATES OF INTEREST allowed for money
on deposit are as follows: ‘

At Call 3 Per Cont
At 3 to 7 Days’ Netlee, 3 Per Cont.

The Company discounts approved bank and
mercantile acceptances, recelves money on de-
posit at rates advertised from time to time, and
g7ants loans on approved negotiable securities.

CHRISTOPHER R. NUGENT. Manager.

The National Discount
Company, Limited

88 CORNHILL = LONDON, E. C.
Oable Address—Natdis, London.

Subscribed Capital $21,166.628

Paid=-up Capital 4,338,328

ReservelFund v 2,250,000
(88=£1 STERLING.)

NOTIOE is hereby given that the RATE OF
INTEREST allowed for money on Deposis
Three per cent per annum,

Approved bank and mercantile bills discounted.
Moaey received on t at rates advertised
from time to time for fixed periocds wupon

agreed terms.
Leans granted on approved negotiable securities,
PHILIP HAROLD WADE, Manager

BARCLAYS BANK
LIMITED
with which is umalganinud the London
Provincial & South Western Bank, Ltd.
HEAD OFFICE
54 Lombard St., London, E. C., Eng.

and over 1,350 branches in England and Wales
Agents in all banking towns throughout

the World.
CAPITAL SUBSCRIBED..____. $63,397,220
CAPITAL PAID-UP._.._.__... $86,447,220
RESERVE.FUND.__._.___...-. $30,000,000
TOTAL RESOURCES._........ $1,130,000,000

EVERY DESCRIPTION OF BANKING
BUSINESS TRANSACTED.

Address—The Foreign Manager,
) 168, Fenchurch Street,
London, E. C., England.

LONDON COUNTY WESTMINSTER
AND PARR’S BANK LIMITED

ESTABLISHED IN 1836

Autherized Ca%.l .............. ,000,008
(1,500, Shares of £20 each)
Subseribed Capital.cccececeaea--- 27,314,260
Paid-up Capital..ccccccccccccce--- 6,828,568

¢ une, 1918.)

Current, Deposit and other Aec- )
COUNE cccecececcccccccmm———- £230,425,743
Cash in Hand and at Bank of Eng-
and 42,931,098

Meney at Call and Short Notice... 29,528,701
Advances and Discounts....cc-.-- 117,402,289

HEAD OFFICE: 41, LOTHBURY, E.C. 2.
Foreign Branch Office: 82, Cornhill, E.C. 8.

SPANISH BRANCHES:
BARCELONA - Paseo de Gracia 8 and 10
MADRID : Oalle de Alcala 43

AFFILIATED IN FRANCE:
Leadon County & Westminster Bank (Paris), Léd.

PARIS - 232, Place Vendeme
LYONS 37. Rue de la Republique
BORDEAUX 22 & 24, Cours de I'Intendance.
MARSEILLES 381, Rue Paradie

AFFILIATED IN IRELAND:
ULSTER BANK LIMITED

The

0| Anglo-South Americas

Bank, Ltd.

T ARGENTINA
FRANCE: Paris
SPAIN: Madrid, Bilbao, Barcelona

CHILE URUGUAY

CAPITAL & RESERVES
£6,338,794 @ $5 per £—831,693,970

HEAD OFFICE, OLD BROAD STREET,
LONDON, E. C.

NEW YORK (Agency), 60 WALL STREKT

Every description of Banking and
Exchange business

Chartered Bank of India,
Australia & China gl%Esmed s

Head Office, 838 Bishopsgate, London, E. C.
Paid-up Cap’l £1,200,000; Res. Fd. £2,000,000
Reserve Liability of Shareholders, £1,200,000

Undivided Profits, 1917, £167,261
New York Agency, ’

LWILLIAM BAXTER, 88 Wall Street
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SPERLING & CO.

Basildon House, Moorgate St.
London, E. C.

FISCAL AGENTS FOR
Public Utility

and
Hydro-Electric Companies

NEW YORK AGENTS

SPERLING & CO., INC.,
120 BROADWAY.

Compteir National d'Escompte de Paris
Capital fully paid up________ Frs. 200,000,000
Reservs Fund...._.__________ Frs. 42.000,000
HEAD OFFICE: 14 RUE BERGERE, PARIS
London Office: King William Street, E. C.
Branches at Manchester and Liverpool

Inpt-ﬂi. 800 Branchu in aneo Smln. Tunis,
Agents of the French Colonial Bmks.

BANKING AND EXCHANGE business
svery descrip " DEPOSIT A
DURRENT ooou
onmm'rs SHIP'S n'lmsmmnm's

ANg

LI:.ESTION OP I‘REIGHTB in all

Banca Italiana Di Sconto
with which are incorporated the
Societa Bancaria Italiana
and the
Societa Italiana di Credito Provinciale

Authcrized and Subscribed
Capital __ . _______________ Lires 180,000,000

Paid-up Capital ____________ ‘“ 166,560,000
Current account and depos-
its (Oct. 31st, 1918)_______ “ 1,972,500,000

Cash on hand with the Bank “ 111,850,000
Central Management and Head Offleo:
ROME

BRANO]IEB at: Genoo Mi(l’an No?lui Pa,
l.m- lmh. Bom atania
Flerence, M '‘San_Remo, Come
and 50 .ﬂlﬂ in CHIEF QENTBES OF ITALY
PARIS OFFICE, 8 Rue le Peletior
London OClearing ents: Barclay's Ba.nk L.,
Bhe Lombaed Be g0, B

JolntPﬂ;prlotonwi thoGnnnnty'l‘rnnOool
New Yerk of the Italian Discount and Trust
Company, New York, 309 Broadway.

{he Mercantile Bank of India Ltd.|

Head Office
16 Gracechurch Street, London
Capital £1,500,000. Paid up £563,500.

Reserve Fund £ 600,000.

Branches in India. Burma, Ceylon, Straits
3ettlements, Federated Malay States, China,
and Mauritius.

STANDARD BANK OF SOUTH AFRICA, Ltd

HEAD OFFICE, LONDON, E. C.

Paid-up Capital... £1,548,525 or $7,742,628
Reserve Fund £2,000,000 or $10,000,000

Total Rescurces. .. £44,230,275 or $221,151,375
bout Two Hundred and Fifty Branches and
Anﬁndu thrguzhout South Africa.

W. H. MACI ent
68 Wall St., New Yor

w2 ST T Bt e Sk o
NATIONAL BANK OF INDIA Limited

Bankers to the Government in British East
Africa and Uganda.

Head Office: 26, Blshomateiolaondon. E. C.
ritish East
Branches in India ur::‘Aden ol g

ital... £2,000,000
Subscribed Capita £3090:008

Foreign

Banque Nationale de Credit

Capital__________ frs. 160,000,000
ReserveFund____ ” 86,000,000

HEAD OFFICE
16, Boulevard des Italiens
PARIS

BRANCHES at: Lyons, Marseilles,
Havre, Angers, - Bordeaux, Dfijon,
Nantes, Orleans, Rouen, Saint-Eti-
enne, Toulouse, Tours, Troyes, and
140 others in the chief centres of
France.

GENERAL BANKING BUSINESS

¢! SwissBank Corporation

Basle, Zurich, $t. Gall, Geneva, Lausanne

LONDON OFFICE, 43 Lothbury, K.C. 2

West End Branch....1ic Regent Street
Waterioe Place 8. W.1

Capital paid up, . Frs.82,000,000
Surplus, . . . . Frs.27,750,000
Special facilities offered te MEMBERS OP

THE AMERICAN MILITARY AND NAVAL
FORCES.

Swiss Banking Association

ormerly Bank in Winterthur est 1863
Tosggenburger Bank ést 1863

Reserves - - . “ 11,900,000

Zurich - Winterthur -

Lausanne etc.

St, Gall

Documentary credits. Bills collected. Foreign
exchange, travelers’ jetters of credit. &c.

The Colonial Bank

Established 1836.
Capital Subscribed.._$15,000,000.00

Paid-up Capital_.______ $3,750,000.00
RSt e e $1,625,000.00
$5=¢£1

WEST INDIES, LIVERPOOL,
WEST AFRICA, HANCHEST ER

LONDON.

American Banks and individuals are invited to
vail themselves of this Bank's services in con-
nocdonwm:U 8. Foree-nowlnnuropo

Head Office:
29, Gracechurch St., London, E.C. 3, Eng.

New York Agency:
22 William Street.

lonian Bank, Limited
lncorvoratod by Royal Charter.

ery banking facility for transactions
whaolthubeenmbulhedlor

Paid=up Capital...... ,000, wmx Greeee
Rmrlv'e Fund----._.._ £1,860,000 80 years, and has Branches throughout the

Hong Kong & Shanghai

BANKING CORPORATION
mm Fuad(In oad.--sum-”s:'mmm

m‘ll')l OR (”LLIC'!' BILLS PAYABLB m
CHINA, JAPAN, lfsm STRAITS SET-
TLEMENRTS, IND

WADE GARD'NER; Ageat, 34 Wall Sc.

|t|zed for RRASER

conducts ev: dewﬂpuonolbonklng Coun
ondu cho%bmtna- w

Alexandria, Cairo, &c., in Egypt.
Hoad Offlco Baﬁildon tlzosutue'et.
00! r
"4 CONDON, E. C. 2.

CREDIT SUISSE

Established 1856

Capltal& Reserve, francs 130,000,
d Office: Zurich, Switzerland

Branches at Basle, Gonova, St. Gall, Lucerne,

000,000

- Glasis, Lugano,.Frauenfeld, Kreuzlingen

ALL BANKING BUSINESS

‘ negotiated or eollected

Foreign

NATIONAL BANK
of EGYPT

Head Office-Cairo.

Established under Egyptxan Law
June, 1898, with the exclusive right to
issue Notes payable at sight to bearer.

Capital, fully paid...__£3,000,000
Reserve Fund_________ £1,663,278

LONDON AGENCY
6 AND 7 KING WILLIAM ST.,
LONDON, E. C. 4, ENGLAND.

THE

NATIONAL PROVINGIAL AND
UNION BANK OF ENGLAND

Limited.

(‘h“o)
SUBSCRIBED CAPITAL - $141,422,100
PAID-UP CAFITAL - o $27,384,420
RESERVE _FUND - . - $20,000,000

Head Officg:‘
15, BISHOPSGATE, LONDON, ENGLAND,

with numerous Offices in England
and Wales

Commercial Bg;fkmg Company
of Sydney

LlMl'l‘BD
Established 1834.
Incorporated in New South Wales.
Paid-up Capital. ..o ___. £3,000,000

Reserve Fund. ... ______ 2,040,000
Regerve Liability of Proprietors.... 3,000,000

£6,040,000

Drafts poyobl on demand, d Letters of
gredl oa.re luged the London Bm?i: 01!:3 the
ead Office, nncg encies of the Bank
in Australia and ills on Australasia

Head Office, Sydney, New South Wolol.

London Office:
18, Birchin Lane, Lombard Street, E.C. 8

The National mul New Zealand

Head Office: 17 Moorgate Street, London, E.C.
Chief Office in New Zealand, Wellingten.

Authorized C.?ltll - £3,000,000

Subscribed . ° - ,000

Paid-up e - . 150,0“
Reserve Eund - £780,000
Uncalled e.pltll - £1,500,000

_ Oorrespondents: n all sarts of the world.

PETROLEUM BANKING & TRUST CO. S. A.
Apartado (P. O. Boﬂo No. 468—Tampiec
Tamps, Mexico.

Members of the Amarlm Bankers®
and
Offers every Banking l"sclllty Payments
oolloct‘l-om modg‘ on all pu'e:’ .}gn
New York

Banco Espanol del Rio de La Plata

HEAD OFFICE, BUENOS AIRES
‘London Office, 7 Fenchurch St., E. C. 8

Capital & Reserves m legal 147,828,797.88—£12,905,687

All classes of Argentine, Spanish and
European banking business conducted,

Financial

New Jersey

Securities
OUTWATER & WELLS

18 Eschange Ploce Tel. 20 Mentgeomery
Jersey City, N. J.

W. H. Goadby & Co.

ors New York Stock Ezchange
NO. 74 BROADWAY NEW YORK
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F. J. LISMAN & CO. .-
mme rrigation 18 C

Mobers New York and Chicago Stask Deshanges Lindsay Water Co. Ist 5s ‘
61 BROADWAY, NEW YORK g,—eaf‘ South gfy Wgtersc.:é g.
| St. Louis Southw’n Term. & Unif. 589" ntonio Water Co. 58 & 0s
Denver & Salt Lake 1st 58 & Ctfs. of Dep. Le;:;?;:’ %g;e?z, ‘?,Fé'{f aven

WE DEAL IN B. & O., Pitts. Lake Erie & W. Va. 4s Peoria. Water Works 4s & 5s

Terminal Assn. of St. Louis 4s & 4148
Evansville & Terre Haute Gen. 58 & Ctfs.
Wheeling & Lake Erie 48 & 4148
Atlantic & Birmingham 5s '
Wisconsin Central Ref. 4s
Missouri Kansas & Texas, All Issues
Mason City & Fort Dodge 4s

Litchfield & Madison 5s

Louisville & Jeffersonville Bridge 4s
Leavenworth Terminal Ry. & Bridge 5s

AND ALL RAILROAD AND STEAMSHIP SECURITIES

Hackensack Water 4s, 1952
People’s Gas Lt. & Coke 6s, 1943
Milwaukee El. Ry. & Lt. 5s, 1926
Am.CoalCo.of AlleghenyCounty

Daviés Thomas & Co.

Members N. Y. Stock Ezchange
New York

Telephone Rector 6630

8§ Nassau St.,

wo0o0D, STRUTHERS & CO.

5 Nassau Street
NEW YORK

Illinois Central 1st Ext. 314s, 1951
So. Pac. of Calif. 1st Cons. 58, 1937

Richm.-Washington Collat. Trust

4s, 1943
Milw. Sparta & N. W. 1st 4s, 1947
Akron & Barb. Belt RR. 1st 4s, 1942
Atlanta & Charlotte A. L. 1st
4148, 1944

New Jersey Municipal Bonds

Deseriptive List on Request

J.S. RIPPEL & COMPANY

18 CLINTON STREET NEWARK, N. J

Aome White Lead & Color Works 6s
Detroit United Ry.—Issues
Mi n Municipals
Local Detroit Stocks

JOEL STOCKARD & CO.

Members Detroit Stock Ezchange
DETROIT MICH.

Seaboard Air Line 1st Cons. 6s, 1946
Kansas City Terminal 69, Notes, 1923
Moline Plow Ts, 1919-24 wstagp waey
Procter & Gamble 7s, 1919-23 Jgms
Houston & Texas Cent. ,Gen. 4s, 1921

MATT. H. CONNELL

1 d
111 Broadway : “67Now York

~ LIBERTY BONDS

$10, $50, $100 and $500 Bonds
Stock Dividend Warrants for
Liberty Bonds.

Hartshorne & Battelle

INVESTMENT SECURITIES
Members of the New York Stock Exchange

25 BROAD STREET NEW YORK

J. S. FARLEE & CO.

66 BROADWAY
Established 1882
Telephones 1195-7 Rector

United States Worsted 2nd Pref.
New Jersey Zinc Capital Stock
Bangor Ry. & Electric Co. Pref.
Clyde Steamship Co. 1st 5s, 1931
Chic.& Northwestern Gen.4s,1987

Yadkin River Power 6s, 1941
American Power & Light 6s, 1921
Denver Gas & Electric 68, 1951
Texas Power & Light 79, Preferred
Nebraska Power & Light 79, Pfd

H. L. NASON & CO.,
85 Devonshire St. BOSTON

Kansas City Gas Company bs, 1922
Penna. Water & Power Co. 6s, 1940
Marion Light & Heating b6s, 1932
Indiana Railway Company b6s, 1930

SAMUEL K.PHILLIPS & CO.

427 Chestnut St., PHILADELPHIA

Chic. & Pac., West. Div. 5s, 1921
Wis. & Minn. Div. 5s, 1921

Chic. & Lake Sup. 5s, 1921
Penn. Co. Gtd. 314s, 1937-41-42-44
Central Pacific 3%4s, 1929
Lackawanna Steel Co. 5s, 1950
Gillette Safety Razor 6s, 1922
Pacific Tel. & Tel. 5s, 1937
Internat. Paper 5s, 1935

Great Falls Power 5s, 1940

McKinley & Morris

11 WALL ST. N. Y. Tel. $844-8-6 Resctor

City Wat. Co. of Chattanooga 6s
Newport News Lt. & Wat. Co. 5s
Birmingham Water Co. 5s
Laramie Valley Irr. Dist. bonds
Aurora Elgin & Chicago 5s
Lynn & Boston 5s

H. C. SPILLER & CO.

INCORPORATED

27 State Street 63 Wall Street
Boston New York

Union Carbide & Carbon Co.
' Warrants

Midwest Refining Company
Warrants

SUTRO BROS. & CO.

120 BROADWAY, NEW YORK
Members of New York Stock Exchange

Consolidation Coal Co. Securities

Consolidated Gas, Electric Light &
Power of Baltimore Securities

Elk Horn Coal Corp. Securities

Wash. Balt. & Annapolis Securities

J. HARM&HS FISHER & SONS

SOUTH ST o TIMORE. MD
Members Exchange

Baltimore Stock

Bankers Trust Rights
Mortgage Bond Co.
Equitable Trust Co.
Lawyers Mortgage Co.
Bank of Commerce

FRANK J. M. DILLON
71 Broadway , NEW YORK, N. Y.
" Tel. 6460 Bowling Green

Sti‘};%ul Union Depot Co. 515%,
Pennsylvaxiia Gen. 5s, 1968

BULL & ELDREDGE

81 Nassau Street, N. Y. Tel. 632 Cort.

GLOVER & MACGREGOR

848 Fourth Ave., PITTSBURGH, PA.

Amer. Wat. Wks. & Elec. 5s, 1934
United Coal Corporation Stocks
Fairmount Coal & Coke 4s, 1919

Oregon California 5s, 1927
Chic. No. West 5s, 1962
Southern Ry. 5s, 1994

MILLER & COMPANY

Members Noew York and Phila. Btock
120 B’way 'Phone 8900 Rector

Exchanges
New York

Cinn. Sandusky & Cleveland 5s, 1928
Central New England 4s, 1961

Central of Georgia_cons. bs, 1945
Houston & Texas Central 1st 6s, 1937
Peoria & Eastern cons. 4s, 1940

Long Island refunding 4s, 1949

Mobile & Ohio Montgomery div. 5s, 1947
Memphis Union Station 6s, 1959
Mobile & Birmingham 4s, 194

Macon Terminal 6s, 1965

New York & Long Branch 4s, 1941
Oregon=California 6s, 1927

Pitts. Cinn. Chic. & St. L. 4s, Ser. “G”, "57
St. Paul & Duluth 4s, 1968 & 1996

So. Pac. San Francisco Terminal 4s, 1950
West Penn 4s, 1928

Western Transit 314s, 1923

BAKER, CARRUTHERS & PELL

Bonds—Bank Stocks—Standard Ol Stocks

18 Broad Street New York
Phones 5161 to 5169 Hanover

hitized for FRASER
d//fraser.stlouisfed.org/
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Birmingham (Ala.) Water Co. 6s
Burlington (Vt.) Gas Lt. 5s
Clinton (Ia.) Water Co. 5s

East St. L. Interurb. Wat. Co. §s
Guanajuato Pow. & Elect. 6s
Ellicott Square 53

Huntington (W.Va.) Wat. Co. 5s
Hutchinson Wat. Lt. & Pow. 4s
San Antonio (Tex.) Wat. Co. 6s
York (Me.) Lt. & Ht. 4148 & bs
York County Power bs

New Hamp. Elec. Rys. Com. & Pf.
Ben’g’ton (Vt.) Wat. Pow.& Lt.6s
Berlin Mills 5s & Pref.

HOTCHKIN & CO.

State St., Boston, Mass.

Long Distance Telephons
Main 460

Established 1868.

BIOREN & CO.

BANKERS

814 Chestaut St. Philadelphia

Government, ’
Nunicipal. Raliroad and
Public Utliities Securities.

AMembers New York end Philadeiph
Stock Bxchanges, 1eiPMe

Private wires 0 the Princip.al Olties.

NORFOLK & WESTERN
Rights
New 69, Bonds
Bought—Sold—Quoted
NEWBORG & CO.

Members New York Stock Eszchange
60 BROADWAY, N. Y.
Telephone, 4390 Rector
PRIVATE WIRBE TO ST. LOUIS

Railroad, Municipal, Industrial and
Public Utility Bonds for Conservative
Investment.

Entire Security Issues Negotiated

- W. W. LANAHAN & CO.

BANKERS
Members N. Y. and Baltimore Stock Exchanges

ROYAL DUTCH PETROLEUM

New Shares and Dutch
Full-Paid Warrants

Bought, Sold, Quoted

Joseph TWalker & Sous

Mempers New York Stock Exchange
61 Broadway New York

‘Amer. Typef. Stks. & Bonds
Amer. Thermos Bottle o
Ward Baking Stks. & Bonds

TOBEY & KIRK

Members Now York Stock Exchange
28 Bread Street - - NEW YORK

New Orleans & Gt. Northern 1st 5s, 1955

Louisiana & Arkansas 1st 5s, 1927

Southern Indiana 1st 4s, 1951

Chic. Memphis & Gulf 1st 5s, 1940

Pine Bluff & Western 1st 5s, 1928

Col. Springs & Crip. Creek 1st 5s, 1930;
ns. bs, 1942

Central Branch Union Pacific 1st 4s, 1948

N. Y. Susq. & Western Gen. §s, 1940

Balt. & Ohio Tol. Cinn. Div. 4s, 1959

Missouri Kansas & Eastern b§s, 1942

Texas & Oklahoma bs, 1948

WOLFF & STANLEY

v Tel. 2860 or 86557 Broad
27 William 8t., New York

bitized for FRASER

Atl. Ave. RR., Bklyn., Gen. bs, 1931
Central Union Gas Co. 1st bs, 1927
Columb. & 9th Ave. RR. 1st bs, 1993
Laurentide Pow. Co., Ltd.,1st 53,1946
Lex. Ave. & Pav. Ferry bs, 1993
Milw. Gas Light Co. 1st 4s, 1927
New Amst. Gas Co. Consol. bs, 1948
N.Y.& Westchester Lt. Co. 4s, 2004
N.Y.& Westchester Lt. Co. bs, 1964
N.Y.Gas & ELLt.Ht. & Pow.b6s,1949

Big Four, Springf. & Col. 4s, 1940
Cin. Sand. & Clev. 1st 5s, 1928
Grays Point Terminal Ry. bs, 1947
Housatonic Railroad Cons. 6s, 1937
Michigan Central RR. Deb. 4s, 1929
New England Railroad 43-6s, 1945
N.Y. Providence & Boston 4s, 1942
Virginia Midland Ry. Gen. 6s, 1936
Wabash, Omaha Div. 1st 314s, 1939
West Virginia & Pitts. 1st 4s, 1990

Wm. Carnegie Ewen

Tel Rector 3273-4.

2 Wall Street, New York.

——

Chic. & East Ill. Con. bs
L ¢ “ Refdg. 4s
Rec. Ctfs.
Equipment 414s
Denver & Rio Grande Adj. Ts
Evansville & Terre Haute Con. 5s
T ‘s bo Refdg. bs
Mo. Kansas & Tex. of Texas s
Mo. Kansas & Eastern 1st 5s

WILLIAM C. ORTON

Specialist Reorganisation Securities
28 Bread St., New York Tel. 7160-1-2 Broad

Berdell Brothers
Public Securities

m Broadwap XY

({3 113 (13
(13 ({3 [{]

Lake Shore Elec. Co. bs

N. Y. State Rys. 414s

Richmond Lt. & RR. Co. 4s
Rutland Ry., Lt. & Pow. bs
Schenectady Ry. Co. bs

Sierra & San Fran. Power Co. bs
Wisc.-Minnesota Lt. & Pr. Co. 58

Private Phones to Philadelphia & Boston

BUY—SELL

MIDWEST
REFINING

"STOCKS—RIGHTS

CARL H. PFORZHEIMER & CO.
Dealers in Standard Oil Securities
Phones 4860-1-2-3-4 Broad. 25 Broad 8t., N. Y.

BUFFALO GENERAL ELECT.
6s, 1922

NIAGARA FALLS POWER
5s, 1932

J. S. Bache & Co.

Members of the New York Stock Ezchenge

NEW YORK Tel. 6400 Broad
Abany ™ By sebareh
y
Ohicago 'l"rwu‘
STUDEBAKER NOTES
(AU Issues)

BOUGHT—SOLD—QUOTED

DUNHAM & CoO.

Imvestment Securities
48 Exchange Place, ‘Phone 1960-6 Hanover

CHICAGO
SECURITIES
BABCOCK, RUSHTON & CO;

Adembers New York & Chicago Stock Ezchenges

187 South La Salle St. 7 Wall Strest
: ~ Chicago New York

Sis
STERN & SILVERMAN

INCORPORATFD
PHILADELPHIA

ELECTRIC RAILWAYS

FINANCING ENGINEERING

Oregon RR. & Navigation 4s
Union Pacific Refunding 4s
Oregon Short Line bs
Northern Pacific Terminal 6s
Union Pacific 1st 48 (Tax Free)
Florida Central & Pen. 6s
Wisconsin Central Ref. 4s
Seaboard Air Line 6s

| Atlanta & Charlotte 6s

West Shore 4s, Coup. & Reg.
Chicago Ind. & So. 4s
Atchison, Cal. Ariz. 414s
City of Tokyo bs

Steel & Radiation, Ltd., 1st 6s
Kings Co. El. Lt. & P. Conv. 6s
Chicago City & Connecting bs
American Steel Foundries 4s
American Spirits Mfg. 6s
Cleveland Electric Ill. 6s

Detroit United 7s

Braden Copper 6s

Sinclair Gulf 6s

Studebaker 79, Serials
Philadelphia Company Issues
Cheboygan Paper 6s, 1923

Utah Power & Light Preferred

SAM’L GOLDSCHMIDT

’Phone 5380-1-2-3 Broad

25 Broad Street




X THE CHRONICLE [VoL. 107,

—ee e

Banbers and Brokers outsive et ork =

—

$T. LOUIS DENVER L CIIGINIATI
ROBERTS & HALL
Mountain States - ow York Stock Rxchange
A. G. EDWARDS & SONS Telephone Ofnciunadl Stock Exchangs
38 Wall Street BELL SYSTEM IN cowm INVESTMENT SECURITIES
In St. Louis at 412 Olive Street ﬁzﬁg (DAHO AND MONTANA | CINCINNATI - oHIo
7% STOCK
No Bonds—Ne Preferred Shares $50,000
BOETTCHER, PORTER .
SECURITIES & COMPANY CLARKSVILLE, TENN.,
DENVER 4% BONDS
of the To Net 5%
CENTRAL WEST Weil, Roth & Co.
DETROIT, MICH. CINCINNATI ' NEW YQRK
KEANE, HIGBIE & 00, v cp oo
Herndon Smith " Charies W. Moore 1148 Fonchosat Bide. DETROLT Cincinnati Securities
Willlam H. Burg ———— |CINCINNATI omnio
SMITH, MOORE & CO. o p—
' | MOTTU & CO.
Invagtmient Doncs Eetabtcned 1902 * WELLS-DIC<EY CO.
$09-OLIVE 5T- ST. LOUIS, MO | L oRFOLK. VA. NEW YORK| or 551'?.‘.‘.‘.,"?‘,.‘%.;‘?{,‘.“.........
60 Broadway lnd h h-tudo Northwut

MARK C. STEINBERG & CO. INVESTMENTS MIaneapells ﬂ"" e Bank 'g:!.‘“"‘“

Mombders Now York Stock Ezchange
Members 8. Louis StockjEzchange

POI‘I’I.AND Oll.

300 Broadway RPRE— vt M SRR

ST. LOUIS ; e RS
MORRIS BROTHERS
ST. LOUIS SECURITIES MARX & COMPANY Incorporated
BANKERS 3 THE PREMIER MUNICIPAL BOND HOUSE
Members St. Louls Stock Exchange | Birmingham, Ala. OF oﬁq::y.m
S T IX & CO Southern l?l:::::e::; Securidu Government and Municipal Bonds

PORTLAND, OREGON

Investment Securities BUPEALD

508 OLIVE 5T. ST. LOUIS - HALL & COMPANY
= .
PROVIDENCE _ JOHN T. STEELE .  INVESTMENT BONDS
BUFFALO, N. Y.
STRANAHAN & COMPANY Government, Municipal Losal wikd Pasitie Cemet Sovuritive
Specialists in and Ca rporation Bonds LEWIS BUILDING, PORTLAND, OREGON
Bonds and Stocks of | Battalo snd Westem New York Securities
Public Service Companies otk e
New Y;rk HB.«ton P;ovldo:::ou:llom “ACON _ John W. & D. S. Green
ow ven o o ne
- - B EA s A R
‘ _AUGUSTA W. M. DAVIS COMPANY ‘E:;c“ Hendersen & St. Louls 1st §s
. ty of Louilviﬂo Ky Bonds
JOHN W. DICKEY | Southern Municipal Bonds | Americenel g tal T gt
AUGUSTA, GA. Guaranteed Stocks -
Southern Securities
TS MACON . - - GEORGIA Henning Chambers & Co.
— INVESTMENTS
- o i FORTLAND, MAINK Members New York Stock Bxchange
OTIS & COMPANY : | i 484 West Maln Street. LOUISVILLE. KY.
INVESTMENT BANKERS Wanted—Wichita Water Co. 5s e e
CUYAHOGA BLDG. CLEVELAND due 1931 BALTIMORE : CINCINNATS
Bl o, Opor bewer oo | H. M. PAYSON & CO. e oa o
Members of New York, Chicago, Columbus Investment Bankers
and Cleveland Stock Exchanges and $3 Exchange St., Portland, Maine BALTIMORE
Chicago Board of Trade.
STANLEY & BISSELL | “CINCINNAT
Securiti
mvesTuEN sovos | L MAGRAW p
GARFIELD BLDG.  CLEVELAND, O. BONDS Westheimer & Company
: » Members of the
We buy and sel bonds issued by el Boeti o . ot OMGE Mow York Siaet Euchanyge

Ohio Corporations Giebe Bullding ST. PAUL, MINN. Chicage Bocrd of Trede

hitized for FRASER
/[fraser.stlouisfed.org/




Dec 28 1918.].

[~

THE CHRONICLE

e

Financial SFinaneial Financial
W'-“.}'.'?"-F’ - _
Pacific Coast Securities Foreign Exchange Deparlnul *‘ URING an wnlaterruinted ealets’.
- BONDS Letters of Credit Negotiated|||| 1re mewponcr s onan hata century,
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having substantial assets
and earning power

WILLIAM R. STAATS CO.

LOS ANGELES

SAN FRANCISCO PASADENA
We Specialize in California
& Municipal and Corporation
BONDS

PERRIN, DRAKE & RILEY
LOS ANGELES

R. H. MOULTON & COMPANY

CALIFORNIA MUNICIPALS
Title Insurance Building, LOS ANGELES

SAN 'IANGIWO

A AP i e s

F. M. BROWN &. CO.
. DEALERS IN
Municipal and Corporation
BONDS

ioo .Saluomo Street, Corner California
SAN FRANCISCO, CALIFORNIA

Quotations and Information Fumbhod on
Pacific Ceast Socurltlu_

Established 1858

SUTRO & CO.

INVESTMENT BROKERS

San Francisco Members
410 Montgomery St. B.ald w Stock
CHAPMAN DE WOLFE CO.

$51-353 Montgomery Street,
SAN FRANCISCO, CALIPF.

Stocks and Bonds

Information and Quotations en all Pacific
Coast Securities

Member San Francisco Stock & Bond Exchange

H

through the use of dollar ac-
ceptances.

Capltal aad Surplus, $2,250,000
OFFICES
Market & Fulton Flatbush
81-83 Fuiton Bt. 839 Filatbush Ave.
New York Brookiyn
Eighth Street New Utrecht
B'way & 8th 8t. New Utrecht Avw. & 54th 8t.
New York Breoklyn
Aetna Long Island City
92 West B°'way Bridge Plaza .
New York Long Island Oity

Irving Trust Company

FREDERIC G. LEE, President,
Weolworth Building
"New Yerk

PEACE
INVESTMENTS

There are still excellent opportunities
in high ylelding investments, notwith-
standing recent advances.

Babson's Reports give definite advice
as to the most attractive of fifty thousand
or more bond fssues.

Particulars free .
Addrchparl FC-26

Babsen’s Statistical Orgasizatien

WELLESLEY HILLS, MASS. -

mwmmmqmmmhm
. World.

—
INDIANAPOLIS '
INCOMES You Should Keep a Record
Is the name of a little Magaszine which of the Serial Numbers of
we will send to you without o .

OTTO F. HAUEISEN & CO.
Established 1903

Specialists in Local Securities
412 Fletcher Trust Building, Indianapolis

NEWTON TODD

Local Securities and
Indiana Corporation Bonds & Stocks

Fletcher-Amer. Bank Bldg., INDIANAPOLIS

PITTSBURGH

Pittsburgh Securities a Specialty

CHILDS, KAY & WOODS

Union Arcade PITTSBURGH, PA.

Members
NEW YORK STOCK EXCHANGE
PITTSBURGH STOOK EXOCHANGE
OCHICAGO BOARD OF TRADE

jtized for FRASER
:/[fraser.stlouisfed.org/

“ Your Liberty Bonds

If your Liberty Bonds should be lost or
stolen a record of their serial numbers
may prove invaluable to you as an aid to
recovery. Coupon Liberty Bonds are
negotiable—may be used by the finder
just the same as money—and their loss
should be reported immediately to the
Federal Reserve Bank of your district.
If you care to take the precaution of
keeping a record, we will send you a

LIBERTY BOND
SAFETY RECORD

leather covered, vest-pocket size, con-
taining entry-forms for recording num-
bers, denominations, and other important
identifying data regarding your Liberty
Bonds. Gratis on request for

Liberty Bond Record C-828

- HUGHES & DIER

Stocks—Bonds—Grain
Membm{Phﬂn. gtock Em.
S0 BROAD ST., NEW YORK
Tdephon?e- Broad 1262-3-4-5.

it to offer liberal accommodations and
unexcelled service in all branchea of
banking.

Transacting the largest commercial
business and having the greatest vols -
ume of bank deposits of any State
Bank or Trust Company in the West,
this Bank employs the most ap-
proved, modern methods to insure
the expeditious handling of the ace
counts of its city and out-of-town
depositors.

The Character of This Bank is
Reflected in the Personnel of
Its Board of Directors.

FRANK H. ARMSTRONG, President
Reld, Murdoch & Company.

CLARENOCE A. BURLEY, Attorney and
Capltalist.

R. T. CRANE, JR., President Crane
M‘ pm,. .

HENRY P. CROWELL, President Qua-
ker Oats Company.

HALE HOLDEN, Regional Director,
U. 8. Railroad Administration.
MARVIN HUGHITT, Chairman -Chi-:

cago&NorthesternRaﬂmOo._ .
EDMUND D. HULBERT, President.
CHAUNOCEY KEEP, 'l‘rustee Marshall

Field Estate.

. OYRUS H. McCORMIOCK, President In-
ternational Harvester Company.
SEYMOUR MORRIS, Trustee L. Z.

Leiter Estate.

JOHN 8. RUNNELLS, President Pull-
man Company.
EDWARD L. RYERSON, Chairman

Joseph T. Ryerson & Son.

JOHN G. SHEDD, President Marshall

Fileld & Company.

ORSON SMITH, Chairman.

JAMES P. SOPER, President Soper
) Lumber Company.

Maj. A. A. SPRAGUE, U. 8. Army.

MOSES J. WENTWORTH, Capitalist.

DEPARTMENTS
Commercial-Savings-Trust-Bond
Farm Loan—Fereign Exchange

—
TH&

\| MERCHANTS

= L()AN e
,\' ;

é} TRU ST
COMPANY

CHICAGO

Capital and Surplus, $12,000,000

Short Term Bonds for Banks

Banks are buying our First Mortgage
Marine Trust Bonds.
Maturities 6 months to 3 years
Liberal Protection.
Attractive Yields.

Correspondence invited with institutions
not familiar with these securities.

Hannevig & Co.

Marine Financing
Marine Securities

139 Broadway, New York
Foreign Ezchange Letters of Credit
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“The Management
of Your Estate” is a
. sixteen-page booklet
describing the ser-
vices performed by
this company.

This booklet will interest every man who is giving
thought to the safeguarding of his business and per-
sonal interests. We will gladly mail you a copy

upon request.
Address Trust Department

Central Union Trust Company

OF NEW YORK

80 Broadway 54 Wall Street
Plasa Branch 42nd Street Braneh Sth Ave. Braneh
788 Fifth Avenue Madisen Ave. & 43ad St 438 Fifth Aveasne

Capital, Surplus and Undivided Prefits $30,000,000

TO THE HOLDERS OF THE

Government of the United Kingdom of
Great Britain and Ireland

FIVE AND ONE-HALF PER CENT SECURED CON-
* VERTIBLE NOTES DUE FEBRUARY 1, 1919.

Please take notice that the British Treasury has waived the ten
days’ notice required in the option for conversion into United Kingdom
of Great Britain and Ireland Twenty-Year 514% Bonds, due February
1, 1937.

The undersigned will therefore be prepared, at any time prior to
maturity, to accept such notes for conversion without requiring the ten
days’ notice.

Dated at New York, this 23rd day of December, 1918.

BANKERS TRUST COMPANY,
16 WALL STREET,

Dividends
THE KANSAS CITY SOUTHERN
RA lL Y COMPANY.
No 25 Broad 8 ew York, Dec. 17, 1918.
uarterly dmdend of ONE' (1) mn NT
has ans da declared upon the Pref

been
Bﬁock of Company, trombl:efnlnoomolgt
current fiscal year, yal N
i’ow to stockholdese of record at 3.00 o‘
ba'al 1918; provided
before the first-mentioned da there shall lnve
been received from the United States Govern-

dent vdmy the same, al that otherwise the
said di mdﬁaﬂbepﬁleatalatud&teﬂ
as and when such received
ecks in payment of the dividend, when due,
will be mailed to stockholders at the addresses
last furnished to tlg Transfer Agent.

. . » .

THE ATCHISON TOPEKA & SANTA FE
RAILWA C(k)M
The Board of Directors has declared a semi-

annual dividend ﬁ vldend No. 41) on the
PBEFERRED S ny of
DOLLARS IFTY CENT ($2 50) ?er
share, payable February 1919, out of

net income, to hol ers of said

S8TOCK as on the books of tho Com-

any at the close of business on December 31,
91 Dividend checks will be mailed to holders
of PREFERRED STOCK who file suitable orders
therefor at this ol
C.K COOPER Assistant Treasurer.
5 Nassau Street, New York City.

CHICAGO lNDIANAPOLIS & LOUISVILLE
RAIL Y COMPA
, 1018,
on the Preferred Stock of Indianapo
Louisville BailwaB Company to-day been
decla.red ;able eoember%lo lng at alehes office
New York City, to stockholders of record at the
close of business DeeemFbeg 2%_%918

endlns D
the Income Bonds, dated Deeember 1
of Brunswick & ‘Western Railroad Co pa.ny ug»ao‘n
i))resentaﬁon of such bonds at office e

& Trust Company of Baltimore, No 13
South Street, Baltimore, Maryland, and upon
goroper recelpt therefor belng endorsed upon each

H. L. BORDEN,
Vice-President.

DETROIT UNITED RAILWAY.
ns due January 1, 1919, rrom Detrolt
Uni Railway First Consolidated Mortgage
414 9% Gold Bonds will be paid on and after that
date on %desentation at the office of the Agents,
Bank of Montreal, 64 Wall Street, New York.
A. F. EDWARDS,
Vice-President & Treasurer.

December 12, 1918.
The Board of Directors of the

ELMIRA WATER, LIGHT & RAILROAD CO.

Elmira, N. Y.,

has declared a dividend of One and Three-
Quarters Per Cent (13 %) on the Seven Per
Centum Cumulative First Preferred Stock of
this Company, and a dividend of One and One-
Quarter Per Cent (1% %) on the Five Per Centum
Cumulative Second Preferred Stock of this Com-
pany, payable December 31, 1918, to stock-
holders of record December 16, 1918.
C. A. KOLSTAD,
i Treasurer.

ELMIRA WATER, LIGHT & RAILROAD CO.

The Board of Directors of the Elmira Water,
Light and Railroad Company having declared
a dividend of One and Three-Quarters Per Cent
on the Seven Per Centum Cumulative First Pre-
ferred Stock of the Company, payable on Decem-
ber 31, 1918, notice is hereby given that upon
reoelpt of such dividend the Voting Trustees will
pay to the respective holders of the stock trust
certificates for such Seven Per Centum Cumu-
lative First Preferred Stock an amount equal to
the dividend of One and Three-Quarters Per Cent,
such payment to be made on December 31 1918,
to stockholders of record as of the close of business
on December 16, 1918.

Checks will be mailed by the Industrial Trust
Company of Providence, R. I., the agent of the
Voting Trustees.

J. J. BODELL,
LOUIS C. GERRY,

New York. FREDERICK BODELL,
Voting Trustees.
Providence, R. I., December 12, 1018.
UNITED DYEWOOD CORPORATION.
Acts as Gl d C Preferred Gapitel Stock Dividerd Now o,
oC \4 o Jeo
Executor rard Trust Company || B saial somk iiend Re &
Trustee, e ‘°“°‘£§“% ha egg:n e lta?-gd 'wAChdivolf
(o) \'4 -
edm.::ll:ltntor. PHILADELPHIA dend of $1.75 perrshms:oo(fmm::remm set aside
u an, or the payment o .00 per for the year
1918 the Preferred stock, ble J
Receiver, Chartered 1836 2, 1 13.“ a div dividend of $1.60 per share on the

Registrar and | CAPITAL and SURPLUS, $10,000,000

Transfer Agent.
In allowed Moember of Federal Reserve System

on deposits. E. B. Morris, President

hitized for FRASER
i //fraser.stlouisfed.org/

yable Januall)'yq ;h‘lr;w b
able to ltod:hot{m of Prefa'redp:gd
Common stocks at the close of business Satur-

dah December 14, 1918.
e transfer books
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Bivfdends | BioDends
arime o |l THENEWYork TrusrConvpany |

New York, December 17, 1918.

The Board of Directors has
this day declared a quarterly
dividend of Three Dollars ($3)
per share on the capital stock of
this Bank, payable January 2,
1919, to stockholders of record
at the close of business Decem-
ber 28, 1918.

J. F. BOUKER, Cashier.

IRVING
TRUST COMPANY

New York City,.

December 10, 1918.

The Board of Directors has
this day declared a quarterly
dividend of Two Dollars ($2)
per share on the capital stock of
this company, payable January
2, 1919, to stockholders of rec-
ord at the close of business De-.

cember 28, 1918. o T
GEORGE W. BERRY,
Secretary.™

THE
The Citizens National Ban

OF NEW YORK :
December 20, 1918.
The Board of Directors has declared a quarterly
dividend of Two and One-Half Per Cent (234 %) »
and an eztra dividend of One Per Cent (1%), pay-
able on and after January 2nd, 1919, to stock-
holders of record at the close of business December

23rd, 1918.
ALBION K. CHAPMAN, Cashier.

GARFIELD NATIONAL BANK

Fifth Avenue and Twenty-third Street,

New York, December 24, 1918.
At a meeting of the Board of Directors held
this day, a quarterly dividend of Three Per
gent upon t.h% lCaxrntal %tg)ftl:{ Ofdﬁée bank was
eclareg. ayable, free o and Sta
and after December 31,°1918° Gk, S

The Transfer Books will be closed until
day, January 2, 1919. Ui

A. W. SNOW, Cashier.

THE HANOVER NATIONAL
of the ity of New S5 e
ork, December " .
The Board of Directors have this day degcllgred
_a dividend of EIGHT PER CENT, payable on
andksafter Ja.nua.l:-dend, ﬁ_lg)lQ.D The bgansfer
1918, until that date m Ackaty

WM. E. CABLE, Jr., Cashier.

. ATLANTIC NATIONAL BANK

of the City of !IH)ew Yt?erki7 1918

ecember 17, »
The Board of Directors have this day de-
clared a quarterly dividend of two and one-half
per cent, free of tax, payable on and after Jan-
uary 2n<i. 1919, to stockiolders of record at the

close of December 28th, 1918.
F. E. ANDRUSS, Oashier.

THE IMPORTERS & TRADERS
BANI&OFyNEk l;((')'ZRZI’(N.ATIONAL
ew A 5 , 2
A dividend of Twelve f’gr Cet?: ha.somu.')-dalmbeen8
SFanenr, e Pk pivls ot dha &
closed until that date. o in
E.P. TOWNSEND, Cashier.

THE BANK OF AMERICA.
" New York, Dec. 20th, 1918.
The Board of Directors has to-da declared
a semg-:anxnual dltrlidgnd of tig.egn (15) per cent,
fl'“ () » payable » » =
hd’lql;-" of l'ecop l’;d of t.htsang:rtg. s RIS, S iogk

@ transfer books will remain closed til
January 3rd, 1919. un
W. M. BENNET, Cashier,

AMERICAN GAS & ELECTRIC COMPANY,
OCOMMON STOCK DIVIDEND NO. 35.
New York, December 11, 1918.
A regular quarterly dividend of two and one-
half ger cent 2}6%) on the issued and outstand-
ing COMMO apital S8tock of American Gas
& Electric Company has been d for the
uarter ending December 31, 1918, payable
anuary 2, 1919, to stockholders of record on
the books of the éompa.ny at the closs of business
December. 18, 1918.
FRANK B. BALL, Treasurer.

AMERICAN GAS & ELECTRI
EX%‘B.A DIVIDENDLCOMlLl{chg'IQ‘ o Y

declared out of the lus net
Comzpany. payable in 5

of the 1319 t the cl f business Decem-
Ol e Company a e close o ess

ber 18, 1918. "FRANK B. BALL, Treasurer.

' Lockport Light, Heat & Power Co.,

Ashland Waterworks Co. 1stMtge.5s
Athens Terminal Co. 1st Mtge. 5§
Auburn Gas Co. 1st Mtge. S. F. 5s
Bronx Gas & Electric Co 1stMtge.5s
City of Sedalia, Mo. Refund. 4145

Central Market Street Railway Co.
1st Mtge. S. F. 5s

Citizens Gas & Elec Co. of Council
Bluffs, 1st Mtge. 5s

Citizens Gas & Fuel Co. of 'I'erre
Haute, Ind., 1st Ref. 50.Yr. 5s

Clinchfield Coal Co. 1st Mtge. 5s
D. K. E. Holding Corp. Genl, 5s

Detroit, Toledo & Ironton Railroad
Co. 1st Mtge. 5s

East Hampton Elect. Light Co. 6s

Edison Elee. Lt. & Power Co. of
Erie, Pa. 1st Mtge. 6s

Equitable Illum. Gas Light Co. of
Phila. 1st Mtge. 5s

Erie County Electric Co. 1st Mtge.4s

Fonda, Johnstown & Gloversville
R. R. Co. Gen. Ref. 4s

Fonda, Johnstown & Gloversville
‘R. R. 1st Cons. Ref. 414s '

Greenwich Tramway Co. 1st Mtge.5s
Hackensack Water Co. 1st Mtge 4s

Hamilton Ridge Lumber Co. Pur.
Money, 1st Mtge. 6s

Indianapolis Water Co. Genl.Mtge.5s
Jonesville, S. C. School Dist. 514s
Kansas City R'ways Co. 1stMtge.5s

Kansas City Railways Co. 2nd s,
Series A

Kansas City Railways Co. 2nd 5s,
Series B

Kansas City Light & Power Co. 1st

26 BROAD STREET

COUPONS DUE JANUARY 1ST. ~1919; PAYABLE AT THIS OFFICE

Pocahontas Cons. Collieries Co. Inc.,

Mtge. 5s

Kansas City Southern Ry. Co. Ref.
& Imp. bs

Lincoln Traction Co. Gold 5s of 1939
Lincoln Traction Co. Gold 5s of 1920

1st Mtge. Refdg. 5s

Macon, Dublin & Savannah Railroad
Co. 1st Mtge. 5s

New Orleans City & Lake Railroad’
Co. 1st Mtge. 5s )
New Orleans City R. R. Co. Genl. 5s

New Orleans Ry. & Lt.Co. Genl. 414s
Norwich Gas & Elec.Co.1st Mtge.5s
Pine Bluff Co. 1st Mtge. 30.Yr Gold
Plattsburgh Traction Co.1st Mtge.6s

50 Yr. 5% Gold

Rich Hill Coal Co. 1st Mtge. S.F.5s

Rockingham County Light & Power
Co. Gold 5s

St. Lawrence & Adirondack Rail-
way 1st Mtge. 5s .

Sharon & New Castle Railways Co.
Ist Lien S. F. 5s

Somerset County, N. J. Building 4s

South Shore Gas Co. 1st Mtge, 5s

Terminal Warchouse Co.2nd Mtge.
5s -

Toledo Traction, Light & Power Co.
1st Lien 2 Yr. 7s

Underground Elec. Rys. Co. of Lon-
don, Ltd. 414s of 1933

Underwriters Building Co. 1st Mtge.
bs - ’

United Fuel Gas Co. 1st Mtge. S. F.
6s :

United Gas & Electric Co. of N. J.
1st Mtge. 5s

United Light & Railways Co. 6%
Notes

Utica Belt Line Street Railroad Co.
2nd Mtge. 5s

Utica, Clinton & Binghamton R, R.
Co. Gen. 5s

Washington Sugar Co. 1st Mtge. 6s

Willapa Electric Co. 1st Gold Gs,
Series A. & B.

Worcester & Conn. Eastern Ry. Co.
1st Mtge. 41/s

Youngstown-Sharon Ry. & Lt. Co.,
Ist Mtge. S. F. 5s

DUE JANUARY 14, 1919
Wladikawkas Railway Co. (Russia)
4s
DUE JANUARY 15, 1019
Ristigouche Salmca Club
McWilliams Bros., Inc.

IRVING NATIONAL BANK

NEW YORK: WOOLWORTH BUILDING

COUPONS PAYABLE AT THIS BANK JAN. 2, 1919

Austin, Texas (City), School Building, Street,
Bridge & Sewer, Sanitary Sewer 4s-5s
Blackshear, Ga., Water, Sewer and Electr'c Light

Various

Fort Mill, S. C. (Town of), School Dist. No. 28 6s
Lehigh & Hudson River Ry. Co. General Mtge. 5s
Merchants Refrigera ing Co. 1st & Refunding 6s

Webb City, Mo., Sewer 5s

pitized for FRASER
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Coupons from the following Bonds are payable at

Bisdends :Eihfbbuhs
WINSLOW,LANIER & CO.
59 CEDAR STREET
BROTHERS NEW YOK

KOUNTZE

ZORAIX OITY. ROAD 5s.

A%l

cﬁolpgﬁ iES BCHOI(.)L DISTRIOTS,

oF, PUBLIQ

up. ) %) 1895; CENTR
ggn%on STA' éuéos. WATER
onmnmo ‘ISSUE_OF
1908) ROAD, BBIDGI. COURT-

HOUSE.
SAN JOAQUIN OO., CAL., HIGHWAY
C(iléo A
% SA, TOWN OF, COLORADO.
BAPAHOE C0. SOHOOL DISTRIOTS.
ETA CO.

52‘ oaam TOWN OF.
RINGS.
ON. OITY OF.
nowon 'rown
JEFPFERSON CO. SOHOOL DISTRIOTS.
A\ YETTE TOWN.

LA PLATA C0.
LARIMER CO. SOHOOL DISTRIOCTS.

ON.
MESA CO. AND SCHOOL DISTRIOTS.
INERAL

GEM COUNTY,

GLENS FERRY.

HAGERMAN HIGHWAY DISTRIOT,
HEYBURN.

IDAHO FALLS, CITY OF, @s.
JEROME.

LINCOLN COUNTY, IDAHO.
NEZPEROCE.

PARIS.

LLEY.
MG HO¥N oo
OARBON OOUNTY .

OUSTER COUNTY 8. D. NO. 1.
?&AB('}POW « CITY OF

MILES OITY,

MUSBELSHELL COUNTY.
LENTYWOOD.

WHITE SULPHUR SPRINGS, CITY OF.

141 Broadway, New York City, on JANUARY 2, 1919

NBBWKA—
OITY.
BEEMER, VILLAGE OF.
BLAIR.
BOONE CO.
g%%rmmooog'sonoox. DISTRIOTS
BURT CO.
omﬂl"rm OITY.

. SOHOOL DISTRIOTS.
PRECINOCTS-

RAN
FRE%(&NT ' OITY
GBAND ISLAND cm & SCHOOL DIS.
LINCOLN OITY

LN

LINOCO O0.
MADISON CO.
ITSYCHOOL DISTRIOTS.

NEMAHA CO.
NORFOLK C
NUCKOLLS CO.
OMAHA

CITY.

OMAHA OITY SOHOOL DISTBIOT
OSCEOLA VILLAGE

OTOE .

PAWNEE OITY.

PLA'E'I“)SOMOUTB OITY.

SALINE CO
SOUTH OHAHA OITY.
SUPERIOR CITY.
UMSEH OCITY.
AAINGTON O, & SOH. DIST. No. 1.
WOOD RIVER, OITY OoF

NEVADA—

BW MEX
NEW MEXICO—
OHAVES 00. COURT KOUSB

DDY CO.
PABMINGTON’.
ROSWELL OITY.

. BANTA OSA.
SAN JUAN C
VALENOIA OOUNTY

OHIO—
OANTON OITY (PAYABLE IN NEW

OAN‘I'& SOHOOL DISTRIOT.
OTTAWA OITY.

% gAND ELEOTRIOC LIGHT.
NTON CO. SC%%OL DISTBIOT No. 9.

UMATILLA 0O. SOHOOL DISTRIOT 5.

UNION CO. SOHOOL DIST. NO. 13.
SOUTH DAKOTA—

HURON, CITY OF.

UTQ.STLI DALE.
Y
MEETEETSE TOWN OF
UINTA 00 & SOHOOL DIST. NO. 1.

CO%PO%ATIONS—
LEOTRIO MOTOR OO. 1st & 24

IVER__(OREGON) IRRIGA-

LO & INVESTMENT
CO. DETROIT (Debentures). :
PRODUCERS TBANBPOBTATION 00.

OF CALIFORNIA.

TWIN CITY TELEPHONE CO. &s.

Remington Typewriter
Company

Notice of Dividends on First

Preferred Stock

The Board of Directors has declared divi-
dends on the ontsm.n First Preferred Stock
tember 30, 1914, to

accrued from and after
and including September 30, 1918, amountin
cash and on

I p

Buch dividends to
ind ue course

terly dgld d"of lxd th tatandjnx
end -of -
FlrstPref tocko?on DLy , for the
December 31

918. ble
m the ns rofits of D&Yt

e comj
olders at t.he

a'ued on the
been fully quldned or properly provid
Dividend checks and bonds will be mailed.

1e | terms on January 1, 1919, at the office of the

lar q
. oent

UNITED FRUIT COMPANY

DIVIDEND NO. 78
A quarterly dividend of two per cent (two
dollars per share) on the capital stock of this
Company has been declared, payable on Janu-
ary 15, 1919, to stockholders of record at the
close of business December 20, 1918.
; JOHN W. DAMON, Treasurer.

American Telephone & Telegraph Co.

Four Per Cent Collateral Trust Bonds
Coupons from these Bonds, payable by their

TmsurcofthoOompmylnNewYork will
be paid by the Bankers Trust Company, 16
‘Wall Street.

G. D.

TIONAL PAPE COMPANY.
INTERNA N R 18,
of Directmrs have deda.red a regu

referred capital stock ot
Janua.ry 5th 1919
record at the

MILNE, 'l‘reuura'.

GEORGE K. GILLULY,
Secretary.

Gth 919

ot buslnem J&n
§ SHEPHEBD Treasurer,

THE FOLLOWING COUPONS AND DIVI-
DENDS ARE PAYABLE AT OUR BANKING
HOUSE DURING THE MONTH OF JANU-

ARY, 1919:

JANUARY 2, 1919.
Clev}gland&?ittsburghm Co. Gen. Mtge.
Cleveland & Mahoning Vaney Ry. Co. 1st Mtge.

5% Coupon Bonds.
Cleveland & Mahoning Valley Ry. Co. 1st Mtge.

5% Registered
GraZdRalds&Indiana Ry. Co.

1st Mtge.
Ext 3 sa.nd
I‘?o Ind., C
Jekyl and Club 1st tge 4
Muskegon, Grand Rapids & In 1st 58
Marion County, Indiana, B Bonds.
Northern P: Co. of Oregonlst 6s.

ic Terminal Co
New Orleans, City of, Constitutional & Improve-

ment 4s.
Niagara Falls Power Co. 1st 5s.
Niagara Falls Water Works 1st 5s.
Pitts| Ft. Wayne & C
umnteed Stk. div. 1
Traverse City RR. Co. 1st 3s.

JANUARY 38, 1919.

Pittsburgh Ft. Wayne &
Regular Guaranteed Stk. di

Railway Co.

% -

Railway Co.
%%-

ANACONDA COPPER MINING CO.
New York, December 24, 918
Directors of the Anaconda
declared a dividend of
and .50) per share
upon its Oapltal Stock of the pa.r value of $50
1919, to th?

record at the close
d.tvldend is ayable u the 850
aha.res into 5 i apltar &k

divided.
A]l stockholders who have not converted their
ldh:g’into shares of $50 par value should do
ntdehylnorderthattheymayrecei e

thdr dividend pmn? ﬁ MELIN, Secretary.

E. W. CLARK & OO Bankers.

Office of t
HUNTINOTON DEVELOPMENT & GAS CO.
FERRED STOCK DIVIDEND NO. 8.
of Directors

'rhe Board of the Huntingion
Dew ment & Gas Co. has declared the regular

?uarta y dividend of one and one-half per cent
Z)n n the Preferred wckoft.he()ompany
pa.ya ole X

2nd, 1919, to stockholders
December 26th
1918 Checks mailed _to holders of
Voting Trustees’ Certificates of Depoait
WILLIAM LILLEY, Secretary.

WESTINGHOUSE ELECTRIC
& MANUFACTURING COMPANY.
A quarterly divid of 1 7 cents
per ll‘xlare) olny the PflnE Eg 5 % f this
m’f’&%:f& gg glld Ja(gllx?{r’eggf.slpa? share) on
e COMMON swcz:’

this Co for the
ginie eplp ool U515 T o
an en
F.
New York, December

able
record as of Dwembcaf‘,lrQlS
BAE
THE MATHIESON ALKALI WORKS (lnc.).
December 918.

ose of b

z-

vidence, R. 1.,
quarter dlvidend of one and
})er cent (1 ‘7 ha.u declared u e pre-
ly dividen ot’ one and
’ono-ha.llpercent(l %) has been d upon
the common stock o Company, both pay-
olders of record

able January 2nd, 1919, to

at the close of business on December 21st, 1918.

Tranafer books wﬂl not be closed. ‘
GLADDING, Treasurer.

EAST COAST FISHERIES CO.

120 Broadway, New York, December 18, 1918.
DIVIDEND NO 4..

Boud of Directors o Oompan
declared ag dividend of 1 %
on the Pref Sbock pa{) le Jan 1 19
to stockholders of

MARK W. NORMAN, Treasurel'

AMERICAN POWER & LIGHT CO.
71 Broadw: B N. Y

PBEF];‘.QI;E]ED mx ivaND ﬁ(})‘ 3

e ar A ‘on
the Preferred Stock of t.he Ama-ican Power &
Light Comsany has been declared, mble Jann-
ary 2, 191
at the close of business December 26 1918.

WILLIAM REISER,

American Telephone & Telegraph Co.

A dividend of Two Dollars per share will be
paid on Wednesday, January 15, 1919, to stock-
holders of record at the close of business on
Friday, December 20, 1918.

G. D. MILNE, Treasurer.

Central Bond & Mortgage Company.
Preferred Stock Dividend No. 15.

Notice is hereb ven that the regular quar-

terly dlvldend of % decla.red on the

outstan stock of this

oompanr 1919 to stockholda's

of record December

Ja.n.
at t.he close of business o
31st, 1918.

James M. Hurst. President.

pitized for FRASER
p://fraser.stlouisfed.org/
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Dibdends

Albion Water Co., Ind.
Bainbridge, Ga., Sewer
Barton, N. Y., School
Bartow, Fla., St. Imp.
Batavia, N. Y., Sewer
Blacksburg, S. C., School
Bluefield, W. Va., Street &

Sewer

Cascade Co., Mont., Sch. Dist.
No. 1

Chickasha, Okla., W. W. &

Sewer

Chouteau County,
Funding

Clinton, Iowa, Ref.

Dickson Co., Tenn., Road
Ellsworth, Kans., Ref. -
Enfield, Ill., Refunding
Fairmont, Ind.

Fowler, Ind., School

Greer, S. C., Water Works
Greer, S. C., Sewer

Greer, S. C., Electric Light
Hillsboro County, Fla., Road

Mont.,

Huntington,
works Co.

Inman Sch. Dist. No. 26, Spar-
tanburg Co., S. C.

Kalamazoo, Mich., City St.
Imp., Sewer

Kent, Wash., Water & Light

Kinston, N. C., Pub. Imp.

Lebanon, Ind., Waterworks

Lemhi Co., Ida., Court House
& Jail :

Lincoln Co., N. C., School

Ind., Water-

LinwoodAuburnLeveeDist.,6s

Madison, Ga., School
Marshall Co., Minn., Ditch
Miles City, Mont., Elec. Light
Montpelier, Ind., Funding
Morgan City, Ala., Road
MorrisonCounty,Minn.,Ditch
Nashville, Tenn., Sewer
Ossining, N.Y.,Sch.Dist.No.1
Pitt Co., N. C., Bridge
Polk Co., Fla., Road
Pontiac, Mich., Water
Quebec, Canada

Coupons Due and Payable January 1, 1919, at the Office of

A. B. Leach & Co., Inc.

62 Cedar Street, New York

Quincy, Ill., S. D., 172
Raleigh, N. C., Water
Randelman, N. C., St. Imp.
Robertson Co., Tenn., Road
Rochester, Ind., Refunding
Rock Hill, S. C., Water Works
Rock Hill, S. C., Light

Rock Hill, S. C., Sewer
Rutherford Co., N. C., Road
Shelbyville, Tenn., School -

Snohomish, Wash., General &
Water

South Orange, N. J., School
& Bldg.

Taylor Co., Wis., Jail

Union Co., Ore., School

Vigo County, Ind., Funding
Vigo County, Ind., Bridge '
West Bay City, Mich., School

Winston, N. C., General
Municipal

Yalobusha County, Miss., Jail

PAYABLE JANUARY 15, 1919

Northampton County, Pa.,
4Ys

THE ELECTRIC LIGHT AND POWER CO.
- OF ABINGTON AND ROCKLAND

North Abington, Massachusetts.
DIVIDEND NO. 51.

A semi-annual dividend of $4 share has
been declared on the capital stock gfathe Electric
Light & Power Company of Abington and Rock-
ayable January 2, 1919, to stockholders

at the close of business December 26,

STONE & WEBSTER,
Transfer Agents.

INSPIRATION CONSOLIDATED COPPER CO.
The Directors have declared a dividend of

2 share, yable Monday, Jan 27,

2913. to gwckhoﬁ:ess %i'geord at 3 o'clock P. M.,
i MR, T . W. ALLEN, Treasurer.

New York, N. Y., December 26, 1918.

THE SECURITIES COMPANY
4 Broad Street

New 1;%1:. Decem})erThlo. 1918. -

The Board irectors o e Securities -

any have thios day declared a semi-annual divi-

Sengd owot :h One-Half Perblo:oivnt on ﬁe

of the compan e January 15,

%ll)O. to the swckho{,dgglygi'p%:gd at the close
o N EG WOODLING, Secretary.

land, p
of reco
1918.

December 18, 1918.
HARRISBURG LIGHT & POWER CO.

arrisburg, Pa.
TheBoardoch’ecmgudeclaredareguhr
S n (he Prefarral stock of i Coapean?

1 on the o
pa?’a ole December 31, 1918, to stockholders o
record December 18

18, 1918.
H._W. STONE, Treasurer.

WESTERN POWER CORPORATION

The Board of Directors have declared a quar-
terly dividend of 1% on the Preferred Stock
payable Jan: 15th, 1919, to stockholders of
retiosrd at the close of business December 31st,
1918.

H. P. WILSON,
New York, December 23rd, 1918.

Secretary.

AN-AMERICAN SUGAR COMPANY
T%%tﬁg ?.s hereb l;lven that the Lien 8ix
PerOentSerla.l({o Notes (Series A) maturing
Jan 1, 1919, together with eou%)ns thereon
dmm presented for payment to The National
City Bank of New York, 55 Wall Street, New
York City, on or after January 2, 1919

——— S

American Writing Paper Company
First Morigage Sinking Fund 59, Gold Bonds

Notice is hereby given that the interest due January 1, 1919, on the
above mentioned bonds will be paid on and after that date at the Oold
Colony Trust Company, Boston, Mass., on surrender of the appropri-
ate coupons, accompanied by ownership certificates required under
the Federal Income Tax Regulations. '

MICHAEL N. SLOTNICK, Secretary.

To the Holders of Certificates of ‘Deposit of
American Writing Paper Company
First Morigage Sinking Fund 597, Gold Bonds

‘issued under the Deposit Agreement dated October 10, 1918:

Notice is hereby given that the interest due January 1, 1919, upon
bonds deposited under the above Agreement will be paid on or after
said date, upon presentation of the Certificates of Deposit for
endorsement, accompanied by ownership certificates required
under the Federal Income Tax Regulations, at any of the following

offices:
Old Colony Trust Co.,
Central Union Trust Co.,

Boston, M.an.
New York, N. Y.

Springfield Safe Deposit & Trust Co., Springfield, Mass.

Merchants National Bank,
Lee, Higginson & Co.,
Merchants National Bank,

Worcester, Mass.
The Rookery, Chicago, Ill.
Richmond, Va.

GEORGE C. LEE,

Chairman of Bondholders’ Committee.

e

Office of The United Gas Improvement Co.
Corn road and Arch Streets. CURTISS AEROPLANE & MOTOR_ CORP.
N. W. Phﬂae;el%hh. December 11, 1918. Altla regular 5eeﬂng of the Board oFDlrectors <
The Directors have this day declared a quar- | held Dec. 27, 1918, a semi-annual Dividend of A quarterly dividend of $1 25 per share on its
terly dividend of two per cent ($1.00 share) 3&% was d on the Preferred Stock, pay- | Common Btock has this day been deciared by the
payable January 15, 1919, to stoekmdm t | able January 15‘ 1919, to 8tockholders of record | Board of 2;"“1‘8}'5 o{ot.hls Com ,dpnygble _
of . ‘ebruary , & M&hﬂé:’ record

o z

record at the close December 31, 1918. | January 3, 191 | F 1st,

Checks will mailed. J. W. FORFE, Secretary. January 10th, 1919.

be I. W. MORRIS, Treasurer. Dated Dec. 27th, 1918. H. W. HILL, Treasurer.

CENTRAL LEATHER COMPANY.
%ew York Dec'gmber 241:!?. 1918.

itized for FRASER
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Dibidends

Compons Maturing JANUARY 1, 1918, Payable at the Offices of

Harris, Forbes & Co

Pine Street, Corner William, New York

First

Alabama Power Co. 1lst 6%, Gold
Notes

Albert Lea, Minn., Permanent Im-
provement 414s

Albert Lea, Minn., Refunding 4s

Albuquerquse, New Mex., Board of
Eduoation School Building 434s

Albuquerque, New Mex., Funding 5s

Albuquerque, New Mox .» General

Street Improvement 5s
Ar‘lli;ggn Heights, Ill., School Build-

Belvidere, I1l., School Dist. No. 57,58
Benton, Ill., Refunding 434s
Berryville, Va., Water Works 5s

Big Rapids, Mich., Refunding 4s
Billings, Mont., City Hall 414s
Billings, Mont.,School Dis. No.24 s
Boulder, Colo., Water Works 414s
Bozeman, Mont., Funding 4s
Broadwater County, Mont., Fund. 4s

- Burlington, Iowa.

Casgogd&le, Ill., School Distriet No.
) OB ‘
Co::ade County, Mont., Court House

Cascade County, Mont., 34s

. Casecade County, Mont., Funding 4s

Cascade County, Mont., RefundingBI
Cass County, Iowa, 4148
Centerville, Iowa, Refunding 58
Centerville, Iowa, Refunding 4s
Chariton, Iowa, Funding 58 & Bonds
Chicago Heights, Ill., 8. D. No. 170

Chippewa Valloy Rallwa ht &
Power Co., Eau Claire, WLig
Mortgage 58 :

Clifton Forge, Va., Bridge 5s

Colorado S%rlnga Colo School Dist.
No. 11, Ref. 5s, El Paso Co.

Consumers Power Co. 6%, Gold Notes

Consumers’ Power Co. First Lien &
Refunding Gold 5s

Cook County, Ill., School District
No. 99 (Norton Pa.rk) 4Ys

Cook County, Ill., School District
No. 170 ( hioago Heights) 4s

Council Bluffs, Iowa, Independent
School District 414s

Cuthbert, Ga., Electric Light 6s

Danville Street Railway & Light Co.,
Danville, Ill., Refunding Mtge. 58

Denison & Sherman S'l‘exas) Ry. Co.
First Mortgage Gold

Derry, New Hampshire, Water 314s

Des Moines City leway Co. General
and Refunding 5s

Dexter, Mo., School District, Sohool
Building 4}6

Dickey County, N. D., 4%4s

Edison Electriec Co., New Orleans,
La., First Mortgage, 58

Eminence, Ky., Street Impt., 58

Eugene, Ore., School District No 4.
(Lane County) 5s

Florenoce, 8o. Car., Sewer 5s
FordCounty,Ill.,Sohool. Dist.58, 58

FPirst (Continued)

Fort Dodge, Iowa, Water Works 4 }4s

Freeport Water Co., Ill., 58

Gallatin County, Mont., High School
Building 4s

Gallatin County, Mont., Refunding 4s

Genesee, Idaho, Water Works 58

Geneseo Township, Ill., High School
Distriot 414s

Glencoe, Ill., Improvt. 414s & Bonds

QGlenwood, Iowa, Funding 58

Gorham, N. H., Water 4s

Granite, Utah, School Dist. 414s

Great Falls, Mont., Sewer 58

Green Bay, Wis., Refunding 4s

Green Bay, Wis., Sewer 4s

Greenville, I11., Refunding 5s & Bonds

Hamblen County, Tenn., Highway 58

Hickman Co., Tenn.

Helena, Mont Judgment Fundmg 4s

"Hill County, Mont Funding 58

Hill County, Mont., Court House &
Jail 58

Hudson, Iowa, Consolidated School
Distriet 58

Humphrey County, Tenn., Road and
Bridge 58

Huntington, W. Va., 6s

Hyattsville, Md., Sewerage 58

Idaho Falls, Idaho 5s

Interurban Railway Co. Debenture
(Des Moines, Ia.) 6s

Iowa Falls, Iowa, Refunding 4s

Joliet, I11., High School

Knoxville,Iowa,Judgment Fund. 414s

Knoxville, Tenn., Street Improvt. &8

Kossuth County, Iowa, Bridge, 414s

La Salle, Ill., School Dist. No. 2, 3 14s

Lincoln County, Mont., Fdg. 514s

Lincoln Tel. & Tel. Co. First Mort-
gage 58

Manson, Ia., Refunding 6s

Marion, Ill., & Bonds

Marshalltown, Iowa, Refunding 4s

Marion County, Iowa

Monmouth, Ill., Water Works 5s

Montreal Tramways Co. First & Re-
funding 5s

Morristown, Tenn., Water Works
Improvement 58

Mount N. C., Water Supply,
Electrio Light & Power Plant 58

Moweaqua, Ill., School Building
Mouscatine, Iowa, Indep.S. D. 414s

Muskegon, Mich., General Street
Improvement 40

Muskegon, Mich., Lake Michigan
Water Works 48’

Muskegon, Mich., Refunding 414s

Muskegon, Mich., Refunding 5s

New Orleans, La., 4%4s

Norman County, Minn., Dist.
No. 51, 4%%s

Oklahoma Ry. First Mortgage 5s

Olympia, Wash., Water Works 5s

Owosso, Mich., Water Works 5s

First (Continued)
Pendleton, Ore., Wa.ter Works (1913)

Pegsdleton, Ore., Wa.ter Works (1914)

Pierson, Iowa, School District 58
Plum Bayou, Ark., Levee Distriot 6s

Pontiac 'I‘ownshlp. Ill., School Dis-
trict, High School Bullding

Portland Gen. Electric Co., Portland,
Ore., First Mortgage Gold 58 -

Redwood Falls, Minn., Refunding 5s
Riverside, Ill., Sch. Dist. No.5, 44s
Riverside, Ill., Water Works 414s
Rosebud County, Mont., Bridge 4140
St. Joseph, Mich., Bridge 414s

Scranton Electric Co Scranton, Pa.,
First & Refunding Mtge Gold 58
Sedalia, Mo., School District, School

Building 4s
Sheridan County, Mont., Fund. 54s
Southern Cal. Ed. Co. Refunding 5s
Southern Cal. Ed. Co. General &
Refunding Mtge. 6s. .
Spartanburg County. S. C., County
Refunding 414s
Sumter, S. C., Sewerage 5s

Tacoma Eastern Railroad Co. (Wash.)
First Mortgage Gold 5s

Taylorville, Ill., Township .High
School District 414s

Texas Electrie Co. 1st & Refunding 5s

Thornburg, Iowa, Cons. Independ-
ent School Dist. 414s

Tipton County, Tenn., School 53
'1‘111119,4 %homa, Tenn., Eleotrlo Light
8

Tullahoma, Tenn. Wateund Light5s

Tullahoma, Tenn., Water Works 4 }4s

Union League Club 6s

Valley County, Mont., 434s

Weldon, N. C., Water & Sewer 6s

West Hoboken, N. J., Funding 5e

West Hoboken, N. J., School 4%(s

White Plains, N. Y., School District °
No. 1, 514s

White County, Tenn.

Winnetka, Ill., Park District 5s

Y.M.C. A. College First Mortgage 6s
& Bonds

Second

Armour, So. Dak., Independent
Sehool Dist., School Buildll;x; 5s

F’l(i)nr;ng'e. Col., Water Works Refund-
Garrard County, Ky., Turnpike
Road 4s d 4

Lewistown, Mont., Water 5s and
Bonds

Pemple, Tex., Publio_Independent
School Series No. 4, 5s
rlftoenth

Jackson, Mich., Pa , Water &
Sewer 414s ving

Mount Ploa;‘ont. Mioch., Water Re-
8

- funding 4
Sedalia, Mo., School Distriet Fund-
ing 4s

ABOVE COUPONS ALSO PAYABLE AT

Harris, Forbes & Co., Inc., Boston, Mass., and
Harris Trust & Savings Bank., Chicago, Illinois.

hitized for FRASER
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Guaranty Trust Company

FIFTH

AVE. OFFICE
Fifth Ave. & 43rd St.
MADISON AVE. OFFICE
Madison Ave. & 60th St.

of New York
140 Broadway

LONDON OFFICES
82 Lombard Street, E. C.
8 Lr. Grosvenor Pl., S. W.

PARIS OFFICE‘
Rue des Italiens, 1 & 8
TOURS OFFICE
Rue Etienne Pallu, 7

Coupons Payable Jan. 2nd, 1919

Carolina Public Service Co.___6s

Colorado, Wyo. & East. Ry. 1st 6s
Columbia Water & Light___1st 6s
Computing, Tabulating, Record-

Electrical Securities Co..__Col. 5s
Ellwood Short Line Ry. Co. 1st 5s
Fayetteville Gas & Elec. Co. 1st 6s

and Jail Bonds

Ref. & Ext. 5s
National Securities Co., 6%, Notes
New Brunswick South. Ry. Co..3s

Ohio Cities Gas Co..._69%, Notes

Omaha & Council Bluffs St.
Ry. Co. 1st Cons..._._______._ Ss

Abbeville, S. C.______________._ 58| General Gas & Electric 10-yr.. 5s | Portsmouth St. RR.& Lt.Co..1st 6s
Aetna Explosives Co...____. 1st 6s| Grand Lake Co._________ Deb. 6s | Pueblo Traction & Lightg. Co..5s
Alton Slater Water Co. .___1st 6s| Grand Rap. Gr. Hav. & Muske- Pyramid Land Stock Co.

'~ American Cities Co. Col. Tr. 6s| 80N ______________ 1st 5s 1st & S. F. _6s
American Thread Co.___.__ 1st 4s | Greenwich & Johnsonv. Ry. Queens Borough Gas & Elec.
Astoria Veneer Mills & Dock €O e L --4s Con e 1st 5s

[ of S 1st 6s| Hardin, Montana______________ 4s | Richmond Light & R.R. Co..1st 4s

Bangor & Aroostook R.R. Co. Harrison Gas & Elec. Co. ___1st 65| Rifle Light, Heat & Power Co__6s
‘ 1st & 2nd 5s | Hastings Square Hotel_____ 1st 6s| Rio Grande Western Ry. Co.

Bangor Ry. & Elec. Co.1st Cons. 5s | Illinois Gas Co____________ 1st6s| Trust..____________________ 4s

Bankers Commercial Corpora- Indiana Ry. Co. oo coceooe____ 5s | Rogue River Electric Co..._1st 5s
tion. .. ______ 5% Notes|Indiana Genl. Service______ 1st 5s | St. Clair Madison & St. Louis

Barney & Smith Car Co....1st 5s| Indianapolis & Louisville Ry. Belt Ry. oo, 4s

Breitung Hematite Mining Co. | Coeooo oo oo ______ 1st 4s|St. Louis Brewing Co. ...... 1st 6s

1st 6s Jacksonville Terminal Co. ._1st 58 St. Louis Southwest. 1st Ter.
Burlington, N. C., Water & Lt.5s | Jamestown St. Ry. Co. ..._. 1st 6s & Un. s
Calhoun County, Ala......__. 58| Jefferson County, Ga., C. H.. |Seattle Construct. & Dry Dock 6s

Southern Sierras Power Co. ----6s

Central Arkansas & East. Ry.5s| Jones County, Miss.________.. 5s | Spanish American Iron Co.
Cent. of Ga.Ry. Co., Equip. L_4%s | Keokuk Union Depot Co....._. Ss . 1st S. F. 6s
Central of Ga. Ry. Co., Macon °|Land Bank State of N. Y.._.4Y4s | Sparks, Ga., s°h°°! ------------ 5s
& No. Div...____ S p— 58| Larchmont Yacht Club2ndMtge.5s | Standard Computing Scale .._6s
Central of Ga. Ry. Co., Middle Livingston Niagara Power._1st 6s | Steinway Ry. Co. oo ..o .___. 6s
Dive e 58| Lockport & Olcott Ry. . ..__1st 5s | Stephenson Co., John...._.__. 5s
Central of Ga. Ry. Co., Mobile Madison County, Ga_.________ 5s | Stephensville N. & S. Tex Ry.1st 5s
Dive o e 58| Marion, S. C., Ref. & School.._5s | Sylvester, Ga. School.._._____ 5s
‘Central Stamping Co. ......1st 6s Mayo Mills_ . _____ 6s | Syracuse Gas Co._.._..... -1st 5s
Central States Gas Co..__1st 6s Memphis Terminal Corp. ... ¢s | Taliaferro Co., Ga. Court House
Charleston Terminal Co..._1st 4s Merchants Despatch Equip..- - 4}4% Bonds
Chattanooga, Rome & Southern Trust- oo oo .. 414s | Tank Shipbuilding Corpn_1st__6s
R-l}- L& 1st 5s Milwaukee, Wis. (All Issues) L L o R S — 5s
Cincinnati Northern Ry. Co.1st 4s Missouri - & Ills. Bridge Belt Toledo, Canada So. & Detroit
City of Troy, Ala., Improvement 6s Ry. COe oo PR = S — 4s
City of Troy, Ala., Improvement Mohave County, Ariz., Road & Town of Rye, N. Y., Disct. No. 1 4s
Ref. oo 48| Bridge - oo «---58| Transylvania R.R. Co. ... 1st 5s
City of Troy, Ala., School Ref._4s| Montana Power Co. 1st & Ref. .5s| Tuinucu Sugar Co. - _o___.. 1st 6s
Clarkson Coal Mining Co. 6% Monroe City, Mo., Sewer Bonds.5s| Twin City Light & Trac. Co.
. Notes | Moultrie, Ga. ... Sl I IBE P innmuasmmnn spimn o Gs
Cleveland & Sandusky Brewing Muncie Electric Light Co:____. 58| United Lead Co. . ____.__ Deb. 6s
COisnnsninammmmmmmmomumns 1st 6¢| Nashville Ry. & Light Co. United Public Utilities Co..Col. 6s

Valier-Montana Land & Wat.1st 6s
Virginia Southwest.Ry.Co.1st _5s
Waco, Texas, Water & Public .

Lo R e N 68| New Orleans Terminal._____ 1st 4s Works ... _____._ —————a 5s
Connecticut Lighting & Power N. Y. Central Lines Equip. Wake Co., N. C., Co. General &
o/ 1st 5s 414s, 1910 Funding .. ____________ 5s
Cordele, Ga..._______________. 68| N. Y. Central Lines Equip. | Waldorf Realty Co____________ 6s
Dobbie Foundry & Machine 4}48, 1912| waverly, Sayre & Athens T'n
. T S A 1st 6s| N. Y. Central Lines Equip. COt e e 1st Gs
Dominion Manufacturers, Ltd., 414s, 1913 w ille, N. C Ss
. 1st & Ref. 6s|N. Y, ‘Central Ry. Equipment SFNSININ Y Tin Kew i
Durham Duplex Razor_.___Deb. 6s : 414s, 1917 | Wheeling Steel & Iron Co. _1st s
. Early County, Ga_____________ 58| N. Y. & East River Gas Co. _1st 5s| Winder, Ga., School Building_5s
Edison Elec. Illuminating Co. Niagara & Erie Power______ 1st 58| Yorkville, S. C._..__....____. 5s
ool I T T ——— 58 | Norfolk & Southern Ry. Co. 1st 5s JAN. 10.
Edison Elec. Illuminating Co. Ocean Steamship Co.._.__. 1st 5s| Joliet & Nor. IndianaR.R. Co. .4s
of Brooklyn_..______________ 4s| Oconee County, S. C., Funding 5s JAN. 15.

American Sum. Tobacco Co.
3-year 5% Notes.
Arizona, Territory & State-

Fitzgerald, Ga________________ Ss Onondaga Co. Court House _._4s 3s, 414s, 58

Forsythe County, N. C., ' Pittsburgh Term. Ry. & Coal City Winder, Ga., Water___.____ 4s
Ref. & C. H.5| COwcooocomemr o 58| Truxton, N. Y., Ref_________ 41s

Garden City Sugar & Land C | Pleasant Valley Coal Co...__.____ 5s| Anglo-Am. Oil Co. Div. No. 16.
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Foreign Trade Information

We are actively interested in the expansion of foreign trade, and willibe
glad to extend all possible aid to present importers and exporters or to those
who contemplate entering the foreign field. ‘ i

Our facilities in this respect are extensive and are at your command. If you
desire any information regarding foreign trade development we will be]pleased

to supply it.

The | .‘

First National Bank >
of Boston 1t

Capital and Surplus . . . $27,000,000 !
Resources . . . . . over $250,000,000 o

Branch at Buenos Aires, Argentina

S %250,000 H. M. Byllesby & Company |
. STATE OF OREGON Engiqeert and Managers |

49, HIGHWAY BONDS » “ CHICAGO
' Conﬂl:lcnw : B(::-

. . ‘ merc Ban | &
Dated December 1i 1918. Due semi-annually from April 1 NEW YOI "

1924, to October 1, 1 inclusive. Interest payable April 1 an

October 1 in New York City or Salem, Oregon. Coupon bondsin Trinity Bullding Washiagton
denominations of $1,000 and $250. , . .
Purchase, ' Finance, Design,

Construct and Operate Elec-
investment for Savings Banks and Trust Funds in New tric Light,Gas, Street Railway -

- York, sachusetts, Connecticut, and other States, and eligible .
to secure Postal Savings Deposits. _ and Water Power Properties.

Exempt from Federal Income Ta:é.

We offer, subject to prior sale, maturities due .April 1and R R \
October 1 of each year from April’l , 1924, to October 1, 1943, Exammatxom and Reports

inclusive, at prices
To Yield 4.309,

Circular upon request.

WILLIAM SALOMON & CO. |||[FEDDE & PASLEY

28 Broad Street 105 So. La Salle Street ‘
. NEW YORK , CHICAGO . . Certificd N“‘ Accountants

Utility Securities Bought and Sold

55 Liberty St., New York

GEORGE W. MYER, JR.
Certified Public Accountant
60 WALL ST., NEW YORK n-

Audits, Investigations,
Estate Aocounting,

“The Investment Banker’s Part”

by Jacques 8. Cohen, of J. 8. Bache & Co.

A discussion of the problems to be met in the ~ Income Tax Returns.
coming International Financial readjustment Telephone Hanove 6266
This booklet sent on request WEST NEW YORK’ NJ . 5s
Population 25,000.

Rudolph Guenther, Inc.

Specialists in Financial Advertising.
25 Broad Street, N.Y.

Prices to yield 4.60%
Circular on reguest
B.J.Vaningen &Co. _

~ Phone Broad 266
: 52 Broadway New York

gitized for FRASER
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THE DIRECTORS AND OFFICERS N
PHILIPPINE NATIONAL BANK ||

MANILA,P.1.

NNOUNCE the removal of the B
£ X New York Agency to Number
T'hirty-seven Broadway, New York -

_ |
DECEMBER - RESOURCEs |
NINETEEN EIGHTEEN $116,000,000 . |}

Bond Salesman and
Manager Bond Dept.

Must be men of highest
integrity and wunusual
ability who have a clien-

tele and know bond val- BAN KING HOUSE desires experienced bankers,

:::ﬁuzft;‘il:l;tﬁ:?d?nc%ﬁa ‘ 7 versed in credits, as officers for its foreign

respondence will be branches. Age thirty to forty years. Salary four ‘ ,

e m :c:.n‘f:igenua‘l and to ten thousand dollars a year. Pérsonality, good =~ |}
you that : e

you will not be writing appearance, adaptability and ease of manner essen-

fd{lﬁ:‘:}}’.‘a‘:‘;’: g’r’:;; tial. State f.ull particulars, salary, edl.lcation, knowl-

icle, P. O. Box 8, Wall 8t. edge of foreign languages and experience.

Station, New York. : ADD. ’

“G. W.,”” P. O. Box 822, City Hall Station, New York City

CONSERVATIVE PHILADELPHIA BOND
MAN, WITH LOCAL CLIENTELE, OF-
FERS HIS SERVICES TO AN ACTIVE
HOUSE THAT CAN MAKE GOOD USE :
OF A YOUNG MAN TRAINED IN ANA- '
LYSING AND CLASSIFYING BONDS 3
FROM A  SECURITY AND SELLING :

STANDPOINT. ADDRESS 'E. L. E.,
CARE ALLEN SPANQGLER, ESQ., WIDEN=
ER BUILDING, PHILADELPHIA, PA.

|
|

WANTED. ' -

City and travelling salesmen, with person= : G M NP l Rail ’ d
ality, entorprise and some experience [n High overnment, unicipal, road
l?yr .I l.bn%ue"‘ti:%p“‘llh:j' 2nd m‘l;_lct’i'oil'l. IB:Vnel:: ° oge °
Re=t 'éi“m"" R N Public Utility Industrial
Now York Cliy. D" * Wall Btreet Station. INVESTMENT BONDS
Sionts of the" securicy: busingss and ich

St R S o ot o i A. B. Leach & Co., Inc.
Ei:tiom Novr%mebllt’ic" Box 3, Wall Strest - Investment Securitics

BUSINESS OPPORTUNITIES. ' 62 Cedar St., New York: 103 So. La Salle St., Chicago
Indla end oine: B e e imoing to Philadeiphis Boston ~  Buffale] Cleveiand  Minneapolis
by Ay L L O R ML AR BalMmore  Scranton  Piiwburgh  Detrolt  Milwaukes
ﬁ. Yr%'&éctlon." Box 66. 1388 way, '

bitized for FRASER
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"Municipal Bonds ﬂ

Exempt From Federal Income Tax

AMOUNT ISSUE RATE MATURITY PRICE TO YIELD
N.M.C.Y. *$850,000 Rochester, New York, Registered. ... __ ... 414% 1919 to 48 4.20%
N.c. * 25,000 Cincinnati, Ohio_ .- 415% 1955 4.359%
P. 85,000 Farrell, Pennsylvania, School District. ... 434 % 1928 to 48 4.35%
[E¥.M.c. * 45,000 Camden, New Jersey. .- —--cocmcmmonomo- 419, 1919 to 48 4.375%
N.c. * 81,000 El Paso, Texas__ - oo 41459, 1957 opt 37 4.50%
300,000 Sioux City, lowa, School - 5% 1920 to 29 4.559,
Fr.uM.c. * 50,000 Omaha, o LT . S O ——— 41459, 1928 ' opt13 4.60%
* 64,000 Jefferson County, Missouri__ - 4159, 1924 to 30 4.609%
* 20,000 Billings, Montana _ - 5% 1934 opt 29 4.6259%
* 239,000 State of Louisiana Port Com. Canal____.___._. 5% 1929 to 58 4.65
c. * 20,000 Beaumont, Texas_ ... % o e 5% 1954 opt 34 4.80'%
* 50,000 Oklahoma City, Oklahoma, School . _____ ... 59, 1921 4.809,
* 125,000 Choctaw County, Oklahoma_____. . ---__- 59, 1922 to 31 4.859%,
36,000 La Fourche Parish, La., Sub.-Drg. Dist. No.1..59% 1926 to 45 5.509%
74,000 Washington County, Mississippi, Murphy Bayou
Drainage District___ oo 6% 1925 to 38 5.509,
160,000 Palm Beach Co., Fla., Lakeworth Drg. Dist...-6% 1926 to 43 , 6.00%
i Jom e R Yok g B G: Joml i ooty gesne Bt
L ble to secure Postal Savings Deposits.] P. Tax free in Pennsylvania.

Full Particulars upon Request

‘William R.(®mpton (ompany

Government and Municipal Bonds

“Over a quarter century in this business”

14 Wall Street, New York

w* g

-~
48

Cincinnati

Chicago Pittsburgh Jackson, Miss.

|

Comparative Table
New York City

Banks and Trust Companies

Mailed on Application

(Showing Capital, Surpluses, Deposits, Dividends, &c.,
1917-1918)

CLINTON GILBERT

2 Wall St., New York Tel. Rector 4848

S

|  HiGH-GRADE
SOUTHERN BONDS

We buy and sell high-
gx:de tax-secured municipal

nds of the Southern States
and their sub-divisions offer-
ing a safe security with an
attractive yield.

Write for descriptive booklet.

BOND DEPARTMENT

HIBERNIA

BANK & TRUST CO.

S —

~ EXEMPT FROM ALL FEDERAL INCOME TAXES

State of City of
MISSISSIPPI MEMPHIS, TENN.
Refunding 41{’s Refunding 414’s
Due July 1, 1921-1923 Due Aug. 1, 1921-1922
PRICES TO YIELD 4.50%, PRICES TO YIELD 4.75%
R. M. GRANT & CO.
SOSTON 31 NASSAU ST., NEW YORK  cHICAGO

NEW ORLEANS
Resources. . . .$40,000,000

BANKING ROOMS

GROUND FLOOR
Safe Deposit Vault 4,000 Bozxes
Will Sell or Sublease
Bth Ave.& 43nd St., Section
Finest Equipped in New York City

FRANK L. FISHER CO.

Real Estate Investment Brokers

pitized for FRASER
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i
i
- OF COMMERCE |
Statement of the result of the business of the Bank
for the year ending 30th November, 1918
Balance at credit of Profit and Loss Account brought forward from last year. .. oo o $1,382,074 53
Amount recovered from oper-appropriations....... L S P s e S s o 1,000,000 00
3 Net Profits for the year ending 80th November, after proyiding for ‘all bad and doubtful debts_..__. 1.850:::: :.:
$5,183
- ~—————— ey
This has been appropriated as follows:
' Dividends Nos. 124, 125, 126 and 127 at ten per cont, Por ANNUM.. . ccececcnccccmccmmaaacc-e-= 1,500,000 00
. Bonus of one per cent. payable 1st June e ceeeemceseesememesceceenceeame——————————- 150,000 00
do ©  do do 1stDecember ... . . _...._. e 1 160,000 00
War tax on bank-note circulation to 80th November._ ... ... oo oo cccccceccceeaee 150,000 00
: Transferred to Pension Fund. .. ..cccccevccrenccccccncrccccocncomceccecacccemccacccscenaennm=— 85,000 00
Rpurndforth.mtofnmpoud-o-orhltoolﬁandtbBankwhourv«llnthcmatwu,
and of a historyof theBank. ..o oo i e e 100,000 00
Transferrad to Rest Account.. ... ....ccecececcncccccccncenccasecereeeeeceescecacceseaeeee-n 1,600,000 00
an Subscriptions: _
Canadian Patriotic Fund. . ... ccececcceccccceccccccmcacccccccccaeaea—— $60,000 60
' Halifax Relief Fund. . ..o cccccccccccccccccccccccmmccc—————— 25,000 00
The Navy League of Canada. . oo oo oo eccccccccccccccccccccena 10,000 00
- Y.-M.C. A. Red Triangle Fund.........cemeeeeicncccccccccccccccccasanemcneen 10,000 00
Sundry subscrIPtions. c..ccconsvsmssrmisnrcssiE s RS RSE S S eSS SRR e R 7..”0 00 103,850 00
_ . Balance carried forward......... i o o e A e T 1,444,843 68
{ “ $5,182,393 €8
GENERAL STATEMENT
30th November, 1918
LIABILITIES. .
To the Public— ¢
Notes of the Bank incirculation. ... cccecccccccccccccaccccccccacccccccamoa—ean= $81,588,694 68
Deposits not bearing interest. .. eeceecceeeeaaa $151,010,870 87
! Deposits bearing interest, including interest accrued todate_ ... ... 203,148,245 47 353,158,816 04
i Balances due t0 other Banks In Conada. - - - oo oo o oc o occoeoeooeeoeeoeeeoeoeeoee et m e emmmn 104,106 35
Balances due to Banks and Banking Corrolpondonu elsewhere tlnn inCanada. ... 10,323,592 58
4 Bills Payable. ... oo cecc e ccacccccccccccccccalecccccceccseccccecceemee——m———————— 118,347 00
g 2 umlcr Letters of Credit. .. .o ecciracccccaccncenacceaae 18,048,937 08
k| To the Shareholders—
i Divilands  URPAM. cc.ccoscssamsmmmsmrmamsssresss s smse s S PSS SR SRS e RS RS SR SRS ST S e 4,876 8¢
4 vidend No. 187 and bonuo, payable ht December... ... e ceccecceccccc—c————————— 626,000 00
#h Caplul Paid DD o 5 s s s s o e 5 o i o o o $185,000,000 00
i ROSE ADOUUNL . oo orvrvsmbnonnnismeanssasesussnammenammenrossseysnnneessnmesmesen 15,000,000 00
2 Balanee of Profits as per Profit and Loss Account . .o oo oo oo ceccecccee 1,444,842 €68
$440,810,708 ”

Gold and Silver Coin Current on hand. . ..o eeeeccee- $15,686,046 24
Gold deposited in Central Gold Reserves. . ... §,500,000 00

—————— $22,186,046 24
Dominion Notes on hand ' $28,785,117 26 $21,184,

Dy et
o Y

v

!

§

i‘ Dominion Notes deposited in Central Gold Reserves._ . ... ....... e 11,000,000 00

: ) » . —_— 89,785,117 28
v ! e $61,971,163 49
il - Notes of other Banks.. .. . oo ccecccccccceccccccccc—ccccceec—ee—an $3,298,472 00

it Cheques on other Banks_ ... ___._____. 15,701,858 67

k! Balances due by other Banks in Canada 100 62

! Balances due by Banks uul Banking Correspondents elsewhere than in Canada______ 8,267,187 82 26 119 11
51 Dominion and Provincial Government Securities, not exceeding market value_ ... ,86.1“:25’ 20
i British, Foreign and Colonial Public Securities and Canadian Municipal Securities. ..o _o..._. 29,884,243 13
it Rallway,and othnBond;. D.ln-um and Stocks, not exceeding market value. .o oo ceomecaaaa. .- 6,018,089 70

ORI DR . 1%

.......................... 28,018,919 10
Dopo-lt wlth the Minister of Finance for the purposes of the Circulation Fund. ... ... 866,108 55
‘ sTo!Iﬁ':ux 86
Other Current Loans and Discounts in Canada (less rebate of interest) . .. oo 199,872,294 €3
Other Current Loans and Discounts elsewhere than in Canada (less rebate of interest) . ... ...._. 17,617,841 44
Liabilities of Customers under Letters of Credit, as per contra. ... oo ocecccccccccccaea 18,048,927 08

Overdue Debts (estimated loss provided for)

e e YIS L

..................................................... 108,320 80
Real Estate other than Bank Premises (lncludlng the unsold balance ol former premises

of the Eastern TownshipsBank) ... ____ @ cccccccccaccceoen . $1,150,347 84

Less balance of mortgage assumed. ... ___________ o ceccccaa cemem—— - 33,307 04
1,118,040 80
Mortgages on Real Estatesold by the Bank _ __ ______ .. o ccccccccccccaccccce———n 237,681 64
Bank Premises at cost, less amounts written off ___ __ _ _________ . ececcccescmem—————— 5,844,600 04
Other Assets not included in the foregoing . __ . _ . ecccccccccacomen———————— 149,314 98
$440,810,708 22

B. E. WALKER - JOHN AIRD
President

General Manager

Report of the Auditors to the Shareholders of The Canadian Bank of Commerce
fouownsl accordance with the provisions of sub-sections 19 and 20 of section 56 of the Bank Act, 1913, we report as

‘We have :uditedthesbovo Balance Sheet.andcompuedttwith thebooksandvoucheu at Head Office and with

L the certified returns from the branches. ve obtained all information and explanations that we have required,

;:du'eogttﬁlemnopmlonthntheu‘mmuom theBmkwhlchhsvecomnnderonrnoﬁcohavebeenwlthinthe

@ have checked the cash and verified the securities representing the investments of the Bank at its chief office

sndpﬂndpnlbn.ndxelstadateotherthm and in addition to, the verification at 30th November, 1918, and found
that they were in agreement with the entries in the books of the Bank relating thereto.

“In our o lnlontlea.hnceShaet drawnnn-outoexhlbltamandeormct view of the state of the

dno(&Bmkwcordmgtothabmto informsuonmdtheexphns given to us, and as shown by the

. HARRY WEBB
ﬂ'egan & Co.

of Webb,
JAMES MABWIOK Auditors
of Marwick, mmml Peat & Co.

g&
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@ | F or J anuary lnvestnlent

~ We offer, subject to sale and change in price, the following
carefully selected Notes and Bonds, with our recommendation:

Yielding from 4.40 to 7.25 Per Cent

SHORT-TERM SECURITIES

: Approximate
Security _ Interest Maturity Yield
Studebaker Corporation Gold Notes________________________ 7  1921:1929 17.00-7.259,
Duquesne Light Co. Secured Gold Notes___________________. 6 1921 6.509,
American Tobacco Co. Serial Gold Notes____________________ 7 1919-1923 5.50-6.309,
Liggett & Myers Tobacco Co. Gold Notes____________________ 6 1921 . 6,129,
Armour and Company Gold Debentures____________________._ 6 1919-1924 5.609%,

RAILROAD AND INDUSTRIAL BONDS

Chicago Milwaukee & St. Paul Ry. Gold Bonds_____________. 4 1925 6.75%
Consumers Power Co. First and Refunding__________________ 5 1936 . 6.009,
Kans. City Term. Ry. Co. 5-Yr. Secured Gold Notes _______ _6 1923 6.009, .
Duluth South Shore & Atlantic Ry. Equipment_____________ 5 1921-1922 6.009,
Pennsylvania Co. Gold Loan Ctfs___________________________ 415 - 1921 5.709%,
No. Pac. Ry.-Gt. No. Ry. C. B. & Q Coll. Joint Gold_______. 4 1921 5.859,
St. Paul Union Depot Co. 5-Yr. Notes__________.___._____.__51, 1923 5.759%,
American Can Company Sinking Fund Debenture__________ 5 1928 6.009,
Morris and Company First Mortgage ______ B o oo 414, 1939 5.70%.
Mo. Pac. RR. Co. First & Refg., {Senes “A e 5 1965 | 5.659,
Series “C”_________________. 5 1926 6.109,

Balt. & Ohio RR. Co. Prior Lien Gold Notes.._.__. S 31, 1925 - 5.409,

MUNICIPAL BONDS

(Income Exempt from Federal lncoinQ Tax)

City of Minneapolis, Minn___________________ o o e o 4 1921-1922 4.409,
Sanitary District of Chicago__.____._______________________. 41, 1923-1926 4.509%,
City and County of Denver, Colo., Water- e ——— 41, 1948 Op. 1928 4.55%,
Portland, Oregon, Bridge Bonds___________________.____.____ 5 1922 4.607,
Canton, Ohio, Bonds______________ e 5 1922-1925 4.607%,
City of Muskegon, Mich_________._________________________. 5 1928 4.60%,
Dubuque Co., lowa, Funding__________________________.___. 5 1922-1936 4.65%,
Garfield Township, Mich., Highway__.___ SRR—— 2 7 S §-) b5 § 3 | 4.65%,
City of Le Roy, Ill., Water Works___________________________ 5 1919-1933 4.65%,

King Co., Wash., School Dist. No.50____________________ ...5 1923 4.65%,

Prices and descriptive circulars upon application.
Reservations may be made now for January delivery and payment.

BOND DEPARTMENT

First Trust and Savings Bank

Northwest Corner Monroe and Dearborn Streets
CHICAGO, ILLINOIS

hitized for FRASER
po://fraser.stlouisfed.org/




*xTY | THE - CHRONICLE [Vor. 107.

[ - . —————— e e = — e et e - x o ~ ]
Financial
C v
onservative Bonds
Suitable for Banks, Insurance Companies, Estates or Individuals who seek
primarily safety and marketability
Price to
Rate Due Yield About
*11$170,000 Stateof NewYork________________________. 4148 1964 4.109,
*1 300,000 City of New Haven, Conn_________________. 4l4s  1946-48  4.209,
(Tax-exempt in Connecticut.)
*tt 5,000 City of Buffalo, N. Y., Registered_________. 418 1962-32 4.259,
*t1 5,000 State of Massachusetts, Registered ________ 348 1934-40 4.309,
*t1 100,000 City of Buffalo, N. Y., Registered ________ 7s 1925 4.309,
" 50,000 City of Schenectady, N. Y., Registered___4s 1920-29 4.309,
*tt 7,000 City of St. Louis, Mo., Registered ________ 3l,s 1922 4.309%,
*+1 200,000 City of St. Louis, Mo____________________. 4s 1928 4.30%,
* 500,000 New York City, N. Y____________________._. 41s 1960-66 4.33%,
* 10,000 Westchester County, N. Y., Registered____4s 1920 4.359%,
*i1 300,000 City of Boston, Mass., Registered_________ 3l 1927 4.359,
*t1 - 25,000 City of Pittsburgh, Pa., Registered _______4s 1920 4.359,
(Issued by Allegheny, Pa.)
*t1 19,000 State of Oregon __.__________ st s s s S 4s 1923-26 4.35%
*t1 500,000 State of California _______________________ 418 1936-41 4.37%
*t1 500,000 City of Detroit, Mich_____________________ 4s 1920-28 4.409,
*{1 5,000 City of Bridgeport, Conn___.______________ 4s 1924 4.409%
*t1 135,000 City of Columbus, Ohio __________________ 4148 1934-45 4.459,
*t1 20,000 City of Dayton, Ohio____________________. 5,8 1938 4.509,
*t1 10,000 City of Omaha, Neb______________________ 4l%hs 1941 4.50%,
*t1 5,000 City of Akron, Ohio_______________  meee 4148 1925 4.509%,
*t1 5,000 City of Milwaukee, Wis___________________ 48 1930 4.509,
*t1 10,000 City of Waterbury, Conn., Registered ____4s 1939 4.509,
tf 25,000 City of Lima, Ohio, Registered ___________4s 1932-33 - 4.559%,
*tt 20,000 City of San Francisco, Cal _______________ 41/s 1923-28 4.75%
*t1 5,000 Illinois Central 1st_______________________. 348 1951 4.759,
- 35,000 Oswego & Syracuse Cons__________________ 5s 1923 5.009,
*t1 5,000 Willmar & Sioux Falls 1st_________________ 5s 1938 5.009%,
*i{ 5,000 Rome Watertown & Ogdensburg___________ 5s 1922 5.009,
*11 114,000 Pennsylvania RR. Gen________ b e e e 5s 1968 5.059,
t1 90,000 Nashville Florence & Sheffield 1st_________ 5s 1937 5.099,
100,000 Chicago & Pacific West. 1st____________ _..5s 1921 5.509,
* Legal investment for Savings Banks and Trust Funds in New York.
t Legal investment for Savings Banks and Trust Funds in Massachusetis.
$ Legal investment for Savings Banks and Trust Funds in Connecticut.
Ask for circular C.—-C.~113, listing thesé and other issuecs of similar character.
® .
Remick, Hodges & Co.
Members New York Stock Ezchange
14 Wall Street, New York
Correspondents: R. L. Day & Co., Boston.
y
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$10,598,000

Vo P
pRER TN

L en o

St. Louis-San Francisco RaiLway Co.

PRIOR LIEN MORTGAGE 6%, GOLD BONDS
SERIES C |

Dated July 1, 1918 | " Due July 1, 1928

Interest payable January 1 and July 1 in New York without deduction for any tax the Company or Trustees
may be required to withhold. Callable at 10214 and interest on 60 days’ notice. Series
A and B Bonds are listed and application will be made to list Series C
bonds on the New York Stock Exchange. ‘

Total Authorized Amount of Prior Lien Bonds______________ $250,000,000

Outstanding in hands of public:
(as reported by the Company, as of Dec. 1 1918, including this issue):

Series A 49, due July 1, 1950_______________.$84,299,175
Series B 59, due July 1, 1950__________ P 25,000,000
Series C 69, due July 1, 1928________________ 10,598,000 $119,897,175

CENTRAL UNION TRUST COMPANY OF NEW YORK AND DANIEL K. CATLIN, Trustees
From letter of Mr. Henry Ruhlender, President of the Company, we summarize as follows: *

The Prior Lien Mortgage Bonds are secured by a direct mortgage lien on
3,471 miles of line owned in fee and all equipment owned by the Com-.
pany, subject to only $11,234,900 underlying bonds and $2,215,000
equipment trust obligations, and are further secured by the pledge
of substantially all of the capital stock representing control of an
additional 1,593 miles of road, subject to outstanding prior liens.

Out of the proceeds of this sale the Company proposes to pay off its present
floating debt, amounting to $5,210,000, so that the increase in annual
fixed charges will not exceed $323,280. As a result of this financing
the Company will be free of floating debt, and will be provided with
additional working capital. ‘ ‘

Earnings for years ended December 31, 1917 and 1916, were as follows:
Total Income Fixed Interest, Rentals Balance Available

Total Operating Available for Sinking Fund and for Interest on

Revenue ~ Fixed Charges. Other Fixed Charges Income Bonds
1916 . _________ $53,119,998 $15,633,405 $9,501,430 $6,131,975
1917 _______. 59,676,657 16,631,968 9,348,504 7,283,464

The Company has not yet entered into a contract with the Director-General
of Railroads, but the average annual Railway Operating Income of
the Company’s lines for the three years ended June 30, 1917, consti-

~ tuting its so-called “Standard Return’”’ under the Federal Control Act,
has been certified by the Interstate Commerce Commission to be
$13,423,400. '

Present quoted prices for junior securities indicate an equity of more than
$50,000,000 over and above the Prior Lien Mortgage Bonds. The book
value of the Company’s property as accepted by the Missouri Public
Service Commission for the purpose of capitalization at organization of
present Company in 1916, indicates an equity in excess of this figure.

The issuance of these bonds has been approved by the United States
Railroad Administration.

WE RECOMMEND THESE BONDS FOR INVESTMENT
Price 96 and Interest, Yielding over 6.55%,

Complete Circular on Request

LEE, HIGGINSON & CO. GUARANTY TRUST CO.
BOSTON NEW YORK  CHICAGO OF NEW YORK

The above statements are not guaranteed, but are based upon information and advice which we
believe to be accurate and reliable, and upon which we have acted in purchasing these securities.
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We own and offer, subject to prior sale and
change in market price, the following securities:

|
Bonds |
Yield-
Rate Interest  PerCent |
Amount Name Per Cent Maturity Payable Abous |
$200,000 Carolina Power & Light Co. 1st Mtge..5 Aug. 1, 1938 F &A1 5.75 |
25,000 Colorado Power Co. 1st Mtge________ 5 May 1, 1953 M&N 1 5.70
25,000 Hydraulic Power Co. of Niagara Falls

Refunding & Impt__ . ________ 5 Oct. 1, 1951 A &O1 545
100,000 Metropolitan Edison Co. 1st & Rfdg-_-5 Aug. 1, 1922 F &A1 7.25
100,000 Nevada-California Elec. Corp. 1st Lien6 Jan. 1, 1946 J & J 1 6.37
25,000 Northern States Power Co. 1st & Rfdg-5 Apr. 1, 1941 A &O1 5.75
25,000 Southwestern Power & Lt. Co. 1st Lien5 June 1, 1943 J &D 1 6.00
1

50,000 United Light & Rys. Cg. 1st & Rfdg...5 June 1, 1932 J &D 1 640

$100,000 Arizona Power Co. Bond Sec. Notes.__.7 Jan. 1, 1924 J & J1 8.00

Notes i

Yield |

Rate Interest  Per Cent |

Amount Name Per Cent Maturity Payable About H

|
|
l
|
l 100,000 Harrisburg Light & Power Co. Notes..6 Dec. 1, 1923 J &D 1 6.60 1
| 25,000 Louisville Gas & ELCo.Bond Sec.Notes.7 Sept. 1, 1920 M& 81  7.60 |
- 50,000 Metropolitan Edis.Co.Bond Sec.Notes.6 Dec. 15, 1920 J & D15 7.75 ;
25,000 Northern States Power Co. Sink. Fund : |
Conv. Notes.. ... eeeeeee----1 Aug. 15, 1923 F & Al15 7.00 |
100,000 Oklahoma Gas & Electric Co. Notes_.__6  June 15, 1919 J & D15 7.00 |
50,000 United Light & Railways Co. Bond :’
Sec. Notes_______.__.__..__..7 Apr. 1, 1923 A& O1 750 !
‘ . 5 |
|
\ !
\ |
|

Preferred Stocks

Yield

Rate . Per Cent
Shares Per Oent Dividend Period About ’
1,000 sAmerican Gas &. Electrlc CO0 e 6 Quar. Feb. 1st 6.25 |
500 Colorado Power Co. .o 7  Quar. Mar. 15th  7.05
100 Continental Motors Corporation__________________ 7 Quar. Jan. 15th 7.25
250 Crowell Publishing Co___________________________ 7 Feb. & Aug. 1st 7.45
| 500 Electric Bond & Share Co_____.__________..______ 6 Quar. Feb. 1st 6.30 |
500 Utah Power & Light Co__ - ____ o _____._ 7 Quar. Jan. 15th 7.25

*$50 par value

Bonbright & Company

Incorporated

|

l

i

|

l

|

~ y !
Descriptive circulars of any of the above securities will be sent on request I
|

t

l

1

28 Nassau Street New York i
BOSTON PHILADELPHIA CHICAGO DETROIT !
LONDON: William P. Bonbright & Co. PARIS: Bonbright & Co. |

e |
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$8, 000 000 -

The Samt Paul Union Depot Company
Five-Year 5/4% Guaranteed Gold Notes

Total authorized issue 88,000,000 ‘
Dated December 15, 1918 Due December 15, 1923

Interest pajabie June 15 and Decembpr 15 in New York City

Interest payable without deduction for Federal Income taxes now or hereafter deductible at thie source.
Coupon Notes in denominations of $100, $1,000 and $5,000, registerable as to principal.
Redeemable as a whole, at the option of the Company, upon 60 days’ notice, on any interest date,

at 101 and interest.

) NORTHWESTERN TRUST COMPANY, ST. PAUL, TRUSTEE

From a letter a.ddressed to us by E. Pennington, Esq., President of the Depot. Company, we summarize
as follows:

The Notes are to have endorsed thereon a joint and several guara.nty of the payment of prin-
cipal and interest, executed by the following Companies using the Terminal:

Chicago, Milwaukee & St. Paul Railway Co.
Chicago, St. Paul Minneapolis & Omaha Railway Co.
Chicago, Burlington & Quincy Railroad Co.
Minneapolis, St. Paul & Sault Ste. Marlo Railway Co.
Great Northern Railway Co.

Northern Pacific Railway Co.

Chicago, Great Western Railroad Co.

Minneapolis & St. Louis Railroad Co.

Chicago, Rock Island & Paciric Railway Co.

The only other outstanding indebtedness of the Depot Compa.ny upon. the issue. of the Notes
will be represented by $500,000 underlying bonds maturing in part in 1930 and in part in 1944.
The ttust indenture in respect of the Notes is to provide that while these Notes are outsta.ndmg,'
no security will be created or issued ranking ahead of the Notes.

Under an operating agreement dated December 18, 1916, the above mentioned Companies
(owning all the stock of the Depot Company and being all the railroad companies operating trains
into 8t. Paul), are obligated to pay the Depot Company annually an aggregate amount equal to the

- amount required (after deducting other specified income) for operating expenses, taxes, interest
charges on the Company’s outstanding bonds and dividends at the rate of 4% per annum on the
Depot Company’s Capital Stock.

The proceeds of this issue will be used in part in the retirement of floating indebtedness here-
tofore incurred in acquiring land for the Terminal and for construction work and in part in pro-
viding the Company with funds to complete its program for 1919.

Subject to issue as planned, and to the approval by our Counsel of necessary
formalities, we offer the above Notes for Subscription
at 99 and Interest, to yield nearly 53,9,

The right is reserved to reject any and all applications and also in any case to award a smaller amount
than applied for. The amount due on allotments will be payable at the office of J. P. Morgan & Co., in New ,
York funds, the date of payment to be given in the notices of allotment. Trust receipts will be delivered,
exchangeable for definitive Notes when received by us. ,

J. P. MORGAN & CO. _ KUHN, LOEB & CO.
FIRST NATIONAL BANK _ NATIONAL CITY CO.
New York City New York Clty

_ New York, December 24, 1918.

Subscriptions having already been received to an amount in excess of this issue, the subscription books have been
closed and this advertisement appears as a matter of record only.
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Are you “up” on Acceptances P

O you know why Acceptances
are distinctly self-liquidating?

—why they can be immediately

converted into cash through the
_Federal Reserve Bank?

—whythey are a good investment
for'you, and give you the oppor-
tunity of doing something for your
customers ¢ ,3

There is no mystery about Ac-
ceptances. Send for this booklet,
and read a clear-cut explanation of
their functions, and learn their
value to you as a modern form of
liquid investment.

Included in the booklet are the
regulations and rulings of the
Federal Reserve Board—on which
every banker should be posted. A
copy of ‘‘Acceptances’” will be
mailed on request.

ERVICE
TO BANKS

The National City Company

National City Bank Building New York
UPTOWN OFFICE: 514 Fifth Avenue, at 43rd Street

CORRESPONDENT OFFICES

ANY, N, Y, CINCINNATI, Omo INDIANAPOLIS, IND. PHILADELPRIA, PA. San FraxNcisco, Cat.
Ton Eyek Bldg. Fourth Natl. Bk. Bldg. Fl;tch:rBéli;vin!l & 1421 Chestnut Street 424 California St.
ATLANTA, GA. c:.:vnm\nn rust Blcg PITTSBURGH, PA. SEATTLE, WASH.
Trust Co. of Ga. Bldg. ﬁ dg. KANsas CiTy, Mo. ' Farmers Bank Bldg, Hoge Bldg.
Bu.mon Mbp. D Repsiufic Bl&z PORTLAND, ME SPRINGFIELD, MASS
Charlea Fayctu Sts Mutuai Homo Bldg. L?&As,';azs'ﬁnfg L 896 Congress Street 3rd Natl. Bank Bl'dg.
BosTON, Mass. DENVER, CoLO MINNEAPOLIS, MINN. PORTLAND. ORE. St. Lours. Mo.
10 State Street 718 17th Street McKnight B'ldx. * Railway Exehnngo Bldg. Bk. of Commerece Bldg.
Borraro,N. Y, DeTrrOIT, MICH, N PROVIDENCE, R. 1. WasHINGTON, D. C.
Marine Bauk Bldg. 147 Griswold Street e e ML Industrial Trust Bldg. "41 15th St., N. W.
CHICAGO, I HArTroRD, CONNI, NEw ORLEANS, La. RICHMOND, VA. WiLKES-BARRE. PA.
187 8e. hl Salle St. Conn. Mutual Bldg. 301 Baronne St. Mutual Bldg. Miners Bank Bldg.
Lonpon, E. C. 2 Eng. 36 Bishopsgate.
Bonds Short Term Notes Acceptances
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he @hronicle, | ad cndy Drombe 8. |
Clearings at— —— -
PUBLISHED WEEKLY: . 1018. | 1017, | Dec. l 1916. I 1016.
Terms of Subscription—Payable in Advance . s | %
Mror g&o ﬂnﬁ::: ........... ""’1288 m,au.m' 511,130,558 :;
- European Subscription (InCIUAING POSTAGS). -oomvonooos o oeoos s —e 13 oy 33'3%%"}% Iuls
European Su tion s1x months (incl postage)..... R - 50 735, +33.1
Annual Subscription in London (including S — 23 14s. 27.810,493| +13.6
8ix Months Subsecription in London (inel POSLALe)..cccccecec.. £1 118, 13.800, +18.0
Canadian Subscription (including postage) ........... S E—— $11 60 10.667.300| +13.7
Subscription includes following Supplements— 11,020 - +6.7
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 4,419,063 +13.3
RAILWAY EARNINGS (monthl ELECTRIC RAILWAY (8 times yearly) 5,231 +6.7l
BTATE AND CITY (semi-ann ) | BARKERS’ CONVENTION (yearly) 8,464,423| +28.0
Evansville 8,121,835| +21.7
Terms of Advertising—Per Inch Space Springfield, IM_. ,708 +24.1
Transient matter per inch space gd. to 1ines). ......ccceenemcecens ... $4 20 | Fort Wayne.... 1,322,807| —4.4
0 lo{n . (1(% ﬂmea;... 2333 Youngstown ... z.%g.gg(l, +}g;
Three On! e8). » » —
Standing Business Cards { Six Months (26 times). .. 50 00 1300, +77
; Twelve Months (52 times)................. . 8700 1-;07% +“I5'g
CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. 1080413, +46.4
LONXDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 1,375,000, +3.5
WILLIAM B, DANA COMPANY, Publishers, A8 Iy
Frent, Pine and Depeyster Sts., icw!or& - 1,036.207| +34.8
1,146,030, +4.4

Published every Saturday morning by WILLIAM B. DANA COMPANY. 597,950 +1.4
Jaocob Seibert Jr., President and Treasurer; Arnold G. Dana, Vice-President and 1,019,571 —8.6
Becretary. Addresses of both, Office of the Company. 726,000, +18.3

ot e ~
CLEARING HOUSE RETURNS. ’

The tollowing table, made up by telograph, &o., Indicates hat the total bank b e e
elearings clearing houses es for the week ending to-da;
have been $6,317,220,826, against $7,354,172,187 last week and ss.mo.m,osz Tot. Mid.West | 906,256,611| 802,739,974! +13.9| .
the corresponding week last year. San Francisco....| 133,910,779| 111,849,838 +19.7

Los Angeles ,423,000| 27,877,000 +25.8
Clearings—Returns by Telegraph. Per Beattle. ... 89,679,040| 26,955,297| +47.3
Week ending December 28. 1018. 1917. Cens. Spokane........ 9,468,873 8,220,803| +15.2
Salt Lake City.. | 31,088,033| 16,117,268] +30.8
iR 1 T —— $2,751,027,949 | $2,184,106,632 | +26.0 | Portland .....- 82,757,585 ,502,074| +68.0
Chicago . - 358,870,323 348,877,111 | +29 | Tacoma. ... 5,328,889 4,090,376 +30.3
....................... 301,585,738 250,427,613 | 420.4 | Oakland 7.900,153|  5,523,541| +43.0
BOBLON occeeccceccmcmccccccccnanee 234,308,362 | = 175,176,931 | 433.8 | SBacramento 4,747,641| 4,135,324| +14.8
000 137,766,008 | +1.6 | San Diego 3,015,717| °3,377,375| —15.3
121,182,075 | +7.3 | Pasadena 930,613|  1,039,277| —10.5
63,058,732 | +52.4 | Fresno.. . 38,300,946 ,003, +7.9

57,698,608 | +69.0 | Stockton - 1,966,781 2,729
39,370,786 | +27.1 | Ban Jose. .150, 1,397,374 —17.7
Baltimore.... 80,465,016 | +98.0 | Yakima ,186,634 831,291| +44.4
New Orleans- - - ____ 54,457,671 50,357,149 | +8.1 | Reno ——----... 96,5663 500,000 +19.3

Eleven citles, § days $4.274,316,255 | $3.408,457,001 | 3236 | o8 Deach..... | 1139430 __ 748,063 1533
Other citles, 5 AAYS---—---------..-..| 792477028 | = 642,461,811 | 423.4 | Total Paciflo._| 301,503,040 236,448,004 +37.5) 187,662,068, 105,363.635

Ksansas City....| 199,429,368| 190,232,073 +4.8| 118,085,373| 72,263,384

Total all citles, 5 A8YS- - - oo ccee--- . $5,066,793,208 | $4,100,940,462 | +23.5
Al Citie8, 1 8Y - mrmom oo oo 1:250,427,618 | 1.019,471,488 | +22.6 | Minneapolia .| 80.033,053) 871113821 1200 57076420 1voaa 300

Total all citles for week...___._--- $6.317,220,826 | $5,120,420,950 | +23.4 | 3. Paul.......- 20T hies  Ioaasall i0e 1aSavaes Ionmea

*Partly estimated. ; 15.879.738| +15.7| 14,733, 8,

‘The full detalls for the week covered by the above will be given next Saturday, 8,712,133 +6.7 6,014,809 4,473,669
We cannot furnish them to-day, clearings being made up by the clearing houses ,623,864| +27.7 5,069,916 8,4563,6
at noon on Saturday, and hence in the above the last day of the week has to be in 7,825,426 +15.9 ,649,386 4,667,216
all cases estimated, as we go to press Friday night. 461,839 +119.9 458,468 8,541,7

Detalled figures for the week ending Dec. 21 show: , 124,037, —2.6 2,910,387 3,125,631

—— i ey (i

Clearings 61— il 2L 021,704/ +8.6| 1.782,268|  1.377,

Ao or " T300ag0| Hod| 30a5d%0 1dusiee
1918. 1917. Dec. 1916. 1015. or014] 5.4 1064498 235,500
s s % |- s 8 772,155 —0.8 6,518 487,308
New York...... 3,060,308,340(3,459,327,197| +14.5(3,920,631,246'2,288,657,686 2,150,487 -20-3 2,209,474 1,098,238
Philadelphis ....| 436,194,441| 886,407,885| +12.9| 321,800,320| 188,429,385 »138,8 +51:8 926,101 +060
Pittsburgh. .- 140,379,100 85,367,207| +64.4| 81,485,351 53,434,636 +893, +3 1,647,666 738,824
Baltimore ... 88,806,747| 47,119,360 +88.7 ,104,889] 87,329,963 725,758 +1§-" 562,016 1
e — gmprel lEmealy ey inngml imens o713 oS30 T 1
Washington.....| 18,369,649 12.350.000/ +49:9 12,3:;{3(7) 4:133:% m'r“'m'wm‘ AL 879'610'60: P 2”'2:2' sa:sos':a
mw » o » L » WOUV § O, dOUIB. . cccoo= o » IS '82 0“8 L]
4,107,419 +5.4 ,768.215| 3,133,297 e "‘%l“ 162.‘87.899 +13.8 lsoigzu.asa
4,571,144 +6.38 ,813,404| 2,255 22,236,151 +8.1| 23,270,255
2,440,800 0. 2,284,344 14,000,000 +26.5| 13,500
3,427,067| +15.8| 4,578,671 7.500, +6.8| 5,790,478
3,012,862| +13.8 ,066,964 40.838.551| +51.9| 25,244
3,699,000 +162| 4,502,874 56.947.281| +14.5| 28,318,686
3,652,084| —24.0| 2,453,088 5.066,207| +55.0| 11,746,67
1,206,970| —14.8] 1,141,964 16.863.397| —13.8 ,886
1,992,148| +11.9 ,656,843 9,741,807| —3.4 '128.23
1.000,000{ +10.0 799,316 13.437.212) +35.9| 8,987,715
975,000| —12.3 930,500 6.959.210 +36.5 6,219,169
1,153,383 +43.3| 1,618,183 '769.281| +29.3| 3.6
2,229,156| —12.6| 1,679,059 '3290,473| +18.4| 3
807,628 —b5.8 871,000 '540.650, +17.7| 4,193,606
810,319 700,000| +15.8 600,000 ,823.971| +71.9 556
4,720,068,193/4,055,766,364 --16.4|4,443,098,674 2,618,667,790 :.zg.oos -l_-_l_;:g :.324
850,861,229| 284,638,076] +23.3| 227,471,691| 154,835,949 1:487.778é +0.71 1,558
13,161,000, 13,506,400 —3.8| 10,046,100 7,802,200 2.230.340 +3.7| 3,485,507
7.417,190| 7,180,536 +3.3 ,909.982! 7,957,079 9,082,589, —13.3| 5,464,460
6,654,089| 4,766,805 +16.5| 5.275,037] 3,040,147 32,200,000 —4.5| 1,683,404
4,151,870| 4,440,481| —6.7| 4,401,544/ 3,000,000 8,000,000, —10.0) 3,000
450,000  3,600,0000 —3.0| 32,714,588| 3,000,000 484,483 +10.4
3,588,248| 8,004,777 —8.1| 4,302,318 32.576,768 ,178 X
3,500,000, 2,679,924] —6.7| 1,589,106| 1,487,011 3,321,479 1,863,788
1,662,632| 3,135,247| —22.1 1,562,658 1,163,399 837 +18.6/ 4
1,103,651 1,150,0000 +3.7] 1,081,733 761,804 23,450,606 —10.4] 14,246,951| cccememeen
750,000 763,849 —1.8| 1,075,593 684,840 3,150,850 —11.1f ..........|
BADEOF e e e emee 657,642 879,676| —25.2 766,793 390,638 |  Tota) Bouthern. 593,204,393| 608,846,000 +16.4!_ 356,318,887 331
Tot. New Eng.| 393,047,460] 337,554,761| +20.01 269,197,143] 187,609,835 | moearan ______I7 87 0,310,335,800 %1 8 6,200,024,719 3,793
?g.:mmmmwmmxmr Outside N Y... %h»,mﬁl 3,339,303 473 h
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The unknown writer of the ancient roll called
“Ecclesiastes or the Preacher’” doubtless set down’
his somewhat mournful moralizings after a long life
of observation of the ways of mankind. One of
them is that “because sentence against an evil
work is not executed speedily, therefore the heart
of the sons of men is fully set in them to do evil.”.
The “evil”’ here plainly includes not only conscious
gins but errors of judgment and the easy yielding

to the inclination to follow the line of least resist-

ance. Every sin and every mistake may have its
penalty attached, but the line of attachment is
often too long for tracing and so the lesson is missed;
whereas if every sin and every error brought its
penalty quickly men would learn to make fewer
mistakes and commit fewer sins.

Why it has been ordered otherwise we cannot

tell, but we have frequent evidence how a people
a8 well as individuals can drift into harmful doc-
trines and bad habits. We have had a year of Gov-
ernmental operation of railways. We are now
trying to find a way to climb back the fatally easy
declivity down which we slid, soothing our con-
sciences and our fears by a solemn pledge that we
would return and it should be ‘“only” for a fixed
term. The men who shoyld perceive the dangers
of drifting and should invigorate public opinion
show in themselves the effects of the drifting process.
"Here is a man in the lower branch of Congress,
head of a committee having nominally a direct
official charge of the subject of transportation,
uttering these sentences, just as official public
hearings upon the subject are about to begin:

“I believe that Government control of transpor-
tation facilities is the only- correct system. I do
- not believe the public should be forced to pay more
than the actual cost of transportation of passengers
and freight. It should not be made to pay a profit
to the owners of the facilities.”

The first sentence, if taken with the strictest and
most exclusive literalness and interpreting the word
“control’”’ as meaning regulation, is the conclusion
to which costly and blundering experience has
brought us. But the other two sentences convert
this into a declaration of faith in Governmental
ownership, since private owners would be as effec-
tually ruled out of transportation by denial of any
return to them as they are under a postal scheme
which permits no profits.

Now here is a man who has a hazy sort of notion
that the important work of carrying things rests
or should rest upon some distinctive moral and
economic basis; it is somehow so essential, public
and vital that ordinary considerations do not apply
to it. It is such a public utility that the public
should ‘get their carrying done at “‘actual cost.”
Let us grant that for the moment, it has such a
pleasant sound, suggestive of reduction in the prices
of what the consumer (who is everybody) has to buy.
But producing comes first in the processes of in-
dustry, since things must exist before they can be
«carried; therefore it is as plain as the largest nose on
the smallest face that the public should not “be
forced to pay more than the actual cost of” pro-
duction of anything, and an easy corollary extends
the same conclusion to the processes of trading.
- Thus we come to this: that “the actual cost” should
“‘be the limit - upen everything purchased, and that

nothing should ‘“be made to pay a profit to the
owners,” which is only another way of saying that
there should not be any owners anywhere and of
anything. This logical downhill slide is unavoid-
able if you once let yourself slip at its top. If the
people should have their carrying done at actual
cost, since that is an essential and public service,
then the public should get everything at actual cost
and prices should not be loaded by profits to any
owners. How, in the elimination of profits and
owners, anybody is to have the cash (or the values)
wherewith to procure anything whatever or to pay
any taxes is a question which these hazy-minded’
modern economists do not even attempt to con-
sider.

All this, ex necessitate, means Governmental
owning and doing of everything, since only Gov-
ernment can operate a cornucopia that pours an
unending stream of blessings from one end without
gathering anything to fill up at the other. When
Government runs everything and does everything
for us, then the people will have arms overflowingly
full, will become happy, and therefore (lacking
temptation to be otherwise) will be virtuous also,
and the country will change its name to Utopia.

Now comes forward the venerable Cardinal Gib-
bons, several years past fourscore, voicing, after a
long observation, his faith in the future of the coun-
try, based upon faith in the ultimate common sense
of the common people. He does not dread social-
ism, because he believes the working people know
that any grievances they may have lie within their
own power to relieve. So he has no fear lest “they
will be led astray by the specious doctrines of social-
ism to their own undoing.” Yet he does fear the
insidious workings of that spirit, for he adds:

“The only apprehension I might have would be
with regard to the consolidation of control of the
great public interests of the country. in the au-
thorities of the Government itself. These interests
are vast and wide, reaching and controlling the
well-being of millions of men, such interests as the
railroads and the telegraphs, as well as others.
I should be sorry to see these things put under the
direction of any Federal Administration. The men
employed in these industries and utilities would form
the preponderating interest in any Administration
and would tend to a perpetuation of power.”

That is the danger from the political side, and
not less serious than from the economic. This is
the season conventionally assigned to self-examina-
tions and good resolutions. Let the sober sense

of the people rally to recognize that we have slid

dangerously and must brace ourselves sternly for
the hard re-ascent. Let us set ourselves squarely
against any dallying with even the thought of fur-
ther Governmental interferences, and against any
“extensions’”’ and any needless delays. We eannot
finish the labor of return immediately, but we can
begin it immediately, the beginning having as its
first step the resolve mot to fritter away another
day before taking up the fulfillment of the pledge

of one year ago and putting the wisest minds we

have upon the work of carrying that out. Not
another inch of yielding, but every utmost effort to
get back to the path of sanity and safety and na-
tional honor.

The output of the Transvaal gold fields: for No-
vember 1918, in conformity with the results for very
many preceding monthly periods, was of restricted
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volume, and less than for the corresponding time of
all earlier years back to and including 1910. Fur-
thermore, the yield was the smallest of any month
since February 1914. In other words, production,
as announced by cable, reached only 658,701 fine
ounces, or a per diem average of 21,957 fine ounces,
against 722,839 fine ounces and 24,095 fine ounces
in 1917 and 783,006 fine ounces and 26,100 fine
ounces in 1916. The lowest daily average prior to
that shown above was 21,024 fine ounces in January
1914. This further reduction in output increases to
520,430 fine ounces the decline from a year ago—
7,779,414 fine ounces, comparing with 8,299,844 fine
ounces—while contrasted with 1916 the loss is 741,-
662 fine ounces. As it is to be presumed that the
December result will be much in line with that of
previous months, there is reason to expect that the
decline for the full year from 1917 will approximate
close to 575,000 fine ounces and from 1916 not far
from 800,000 fine ounces. Consequently, with pro-
duction in the remainder of Africa (as indicated by
such returns as are at hand) also running behind,
the year’s final result for the whole of Africa promises
to be little, if any, greater than that of 1911.

That the cotton mills of Great Britain have been
operated upon an exceedingly profitable basis in

1918, the situation, therefore, being analagous to that
in the United States, is clearly and conclusively at-

tested by the usual annual compilation of Frederick
W. Tattersall of Manchester. We indicated in the
“Chronicle’” of Nov. 16, page 1858, that the Fall
River cotton manufacturing industry had experienced
in 1918 a period of unprecedented prosperity and the
information now at hand by cable would seem to
furnish evidence of a like outcome for the mills of
Lancashire. At least that is the conclusion we arrive
at by an analysis of the results for the last 35 years
(1884 to 1918, inclusive). Mr. Tattersall’s latest
compilation covers 40 cotton spinning establishments
with equipment of 3,752,561 spindles, and all pro-
ducing yarn for sale in the market. The total profit
of the 40 companies, after allowing for depreciation
in plant and interest on loans, is found to be £576,134,
or an average per company of £14,403. The sig-
nificance of this latter item is greatly enhanced by
comparison with earlier years when conditions were
known to be favorable. In 1917 the average profit
per mill was only £5,085 and the single year in which
the return was appreciably above half that of 1918
was 1907, when it reached £13,211 per unit, that
" having stood up to now as the high record. The

£576,134 profit noted above affords an average of |

34 1-39, on the paid-up share capital of £1,677,709,
against 13149, in 1917 and 11149, in 1916, while on
paid-up and loan capital combined the return figures
out nearly 229, against 8249, and 7149%,, respec-
tively. Incidental to the compilation it is explained
the height' of prosperity was reached in July and
August, when the spinners’ margin of profit was
abnormally wide. Prices now being realized are
much lower than three or four months ago.

The foreign export trade of the United States for
November continued of extremely full volume, the
cessation of hostilities abroad, following the signing
of the armistice on the 11th, having been a factor
of no moment in the situation. In fact, under
existing conditions no great set-back could reasonably
be expected. The necessity of feeding a large
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part of Continental Europe has not been ended by
the close of the war. On the contrary, it will be
urgent for some time to come, but decreasing gradu-
ally as the devastated lands are reclaimed to crops.
In the meantime, however, the vast amount of
material required for reconstruction work will in
great measure fall upon us to supply. That being
the case, and with more tonnage available, there is
little prospect of contraction of shipments in the
immediate future. The November total of exports
as expressed in value, not only exceeded by a good
margin the aggregate for October but, due in part
to inflated values, is well above that of the cor-
responding month in 1917, and consequently es-
tablishes a new high record for the particular period
covered. Furthermore, notwithstanding the restric-
ive measures in force all through the year up to re-
cently, the eleven months outflow of goods ap-
proaches closely to the high mark of last year. On
the import side of the account the total for Novem-
ber is a new high record as is that for the longer
period.

The value of the merchandise exports for Nov.
1918 was $522,000,000; for the five months since

| July 1 the total has been a little over 2,610 millions

(a high mark) and for the eleven months of the
calendar year $5,585,000,000, these comparing with
$487,327,694 and 2,345 millions and $5,633,000,000
respectively in 1917, and with 51614 millions, 2,478
millions and 4,959 millions in 1916, while in 1913,
the year prior to the breaking out of war in Europe,
the results were but 245 millions, 1,085 millions and
2,251 millions. |

Imports for the month, as already stated, were the
heaviest ever reported in November, reaching
$251,000,000, against $220,534,550 in 1917 and
$176,967,749 in 1916, with the five months’ aggre-
gates 1,274 millions, 1,172 millions and 90124 millions
respectively, and those for the eleven months
2,821 millions, 2,725 millions and 2,18684 millions.
The net balance of exports of 271 millions for Novem-~
ber is 4 millions above that disclosed by the month
a year ago and contrasts with only 198 millions in
1916. The five months’ export balance is 1,336
against 1,173 millions a year ago, but for the eleven
months at 2,764 millions is 144 millions under that
for the period in 1917.

The gold movement continues of contracted
proportions in either direction, the exports totaling
only $2,600,000 and the imports $2,100,000, leaving
a net inflow for the month of approximately $500,000,
and reducing to $21,000,000 the influx for the
eleven months. This contrasts with import balances
of $168,000,000 for the eleven months last year,
$399,550,345 in 1916 and $387,005,280 in 1915.
For the 53 months, since July 1 1914, our net gain
in gold has been $1,049,500,000. ’ ,

Silver exports showed contraction during Novem-
ber, reaching $8,000,000, or about one-quarter of
the October total. Against this there was an
inflow of $5,500,000, making the net outflow $2,500,-
000 and increasing to $138,000,000 the net export
for the eleven months of 1918. This compares with
35 mjllions in 1917.

Canada’s foreign trade in November, while of
only moderately less volume than in October, fell
considerably below the total for the like period a
year ago, when there was established the highest

record of any month in the historyfof the country.
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The contraction, however, was almost entirely in
the exports, the imports running a little ahead of
those of '1917. The chief factor in the curtailed
outflow of commodities was the decrease in ship-
ments of agricultural products, although manu-
factures, also, were sent out less freely. The No-
vember trade statement covers a total of exports of
$119,161,003, which is not only 10 million dollars
less than for October, but 69 millions smaller than for
the month of 1917 and barely 10 millions more than
in 1916. For the eleven months the efflux of goods
reached $1,121,733,843, comparing with $1,399,-
018,936 and $961,666,000 one and two years ago.
Imports for the month were $73,090,048, against
$72,708,439 and $72,690,000 respectively, and for
the period since Jan. 1 aggregated $833,229,049
against $943,499,567 and $698,709,000. The favor-

- able, or export balance for the month this year is

$46,070,955, but in 1917 was phenomenally large,
due to the heavy grain shipments, standing at
$114,607,076. For the eleven months of 1918,
the net exports have been of a value of $288,404,794,
against $455,519,369 for the like period a year ago
and $262,957,000 in 1916. High prices have, as
in the United States, been an important factor in
swelling the values of the Canadian shipments.

.This finds no better illustration than in the case of

wood pulp of which the quantitative outflow for
the year ended Oct. 31 1918 was only slightly
greater than for the corresponding period of 1915-16,
but the value was a little more than doubled.

President Wilson left Paris on Christmas Eve for
Chaumont, France, accompanied by Mrs. Wilson,
Rear Admiral Grayson and a small party. He
first visited, on Christmas Day, the American army
headquarters in Chaumont, where he took dinner
with the men at their mess and reviewed 10,000
American soldiers.

Thursday morning embarked on a warship for Eng-
land. The program calls for his return to Paris
from England on New Year’s Day, when it is ex-
pected the most necessary preliminary organization
work of the American commission in Paris will be
completed. The business of beginning peace nego-
tiations may then get under way rapidly if the other
Governments concerned have named their delegates.
Official notification of the appointment of the various
delegates will, it is believed, come within ten days,
although it is realized that the British delegates
may not be chosen until the new Government for-
mally constituted after the count of the vote to-
day. Press dispatches from Paris state that the
question of the admission of German delegates to
the Peace Conference still is undecided, while that
of Russian representation has gone no further than
some informal discussions between the American
commissioners and prominent Russians in Paris.
Doubts are being expressed by some diplomats,
these dispatches say, that the conference can begin
work in the first week in January, as has heretofore
been expected. They are inclined to think that the
first meeting may not be held before February.

In that event the President’s plans would be some-
what disarranged because he has been hoping to
return to the United States before Feb. 15 with a
good deal accomplished in a preliminary way at
least. He will be ready to return to Europe in the
spring, but hopes that this may not be necessary,

At 6 o’clock in the evening he |
- left American headquarters for Calais, and on

With regard to the President’s visit to England, it is
surmised (still quoting a Paris correspondent) that
in addition to the social functions of his stay, the
occasion may arise for the discussion of important
subjects with British statesmen and the President is
prepared for such an eventuality. On Saturday in
Paris President Wilson took occasion in acknowledg-
ing an honorary degree bestowed upon him by the
University of Paris, to reiterate his views as to the
practicability and necessity of a league of nations.
He asserted that if the Central Powers had dared

‘to discuss the purposes of the war for a fortnight, the

war never would have happened, and he argued that
it was for a league of nations to enforce just that
kind of publicity and avert conflicts in the future.
He said in part:

“My conception of the League of Nations is just
this: That it shall operate as the organized moral
force of men throughout the world, and that when-
ever or wherever wrong and aggression are planned
or contemplated, this searching light of conscience
will be turned upon them, and men everywhere will

‘ask, “‘What are the purposes that you hold in'your

heart against the fortunes of the world’?

“Just a little exposure will settle most questions.
If the Central Powers had dared to discuss the pur-
poses of this war for a single fortnight, it never
would have happened; and if, as should be, they
were forced to discuss it for a year, the war would
have been inconceivable.

“So I feel that war is, as has been said more than
once to-day, intimately related with the university
spirit. The university spirit is intolerant of all the
things that put the human mind under restraint.
It is intolerant of everything that seeks to retard
the advancement of ideals, the acceptance of the
truth, the purification of life; and every university
man can ally himself with the forces of the present
time with the feeling that now at last the spirit of
truth, the spirit to which universities have devoted
themselves, has prevailed and is triumphant.”

The President met Premier Lloyd George and
Foreign Secretary Balfour at Buckingham Palace
yesterday morning and it was stated at the con-
clusion of the conversation that there was distinct
understanding between the parties to the conference,
which lasted an hour and a half. They departed
at once for Downing Street, where they lunched with
other foreign statesmen. Besides Lloyd George and
Secretary Balfour those present at the luncheon in-
cluded Herbert Asquith, former Premier; the Chan-
cellor, Bonar Law; Arthur Henderson and William
Adamson, labor leaders; Lord Reading, Ambassador
to the United States; Viscount Grey, the Marquis of
Crewe, Earl Curzon, Viscount Bryce, Viscount Mor-
ley and John W. Davis, American Ambassador to
Great Britain. The program provided for a state
dinner in the evening at which the President was to
meet other members of the Cabinet. Mr. Wilson
expects to carry out his deferred plan for visiting
the battle zone as soon as possible in order that he
may see where the Americans fought. It is possible
that he may go to Italy after his return to Paris,
final decision depending upon his conferences in
London. He expresses the conviction that the people
of France are in complete sympathy with his peace
ideas and he is anxious to come in contact with the
Italian people to determine at first hand how they
stand.

Advices from Berlin seem to be coming forward
more freely. While the political atmosphere ap-
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pears to be changing almost hourly, the “revolution”
nevertheless seems to have an undercurrent of sta<
bility. German representatives have taken from
Cologne to Brussels 380,000,000 marks (about $91,-
000,000) in gold which is being restored by Germany
to Belgium in accordance with the terms of the armis-
tice; this provided for the return of the cash deposit
of the National Bank of Belgium, which had been re-
moved by the Germans. The Krupp Company has
decided to omit its dividend this year. It declared
a dividend of 129, in each of the first two war years
and 109, last year. It was announced at the divi-
dend meeting that when the balance was struck at
the end of June the directors decided to pay a 4%,
dividend this year, part of which must be taken from
the surplus of 1916. Recent developments, however,
have so unfavorably affected the economic situation
that the directors were unable to recommend the pay-
ment of any dividend.

Several important regiments have openly joined
revolting sailors in Berlin and it was predicted in ad-
vices sent from Berlin late on Christmas night that
nearly the entire Berlin garrison would support them,
thus leaving the Government without troops. A
large number of sailors also were reported to be ar-
riving from Kiel to j in their comrades in Berlin.
Nearly 100 persons were killed in street fighting
which began in Berli on Tuesday morning. Her-
man Molkenbuhr, forxner head of the soldiers’ sec-
tion of the Executive Tpmmittee of the Soldiers’ and
Workmen’s Council, aas been appointed military
commander in Berlin, | .

Announcement has been made in Paris by Edward
N. Hurley, Chairman of the United States Shipping
Board, that the Boa d has decided to create a per-
manent world organization for the purpose of hand-
ling the American trade fleet with thegreatest effect-
iveness. The Board will first open office: in London,
Paris and Rome, from which centres will be directed
ten or twelve other offices, such as Shanghai, Yoko-
hama and Bombay in the East; Genoa in Italy;
Buenos Aires, Valparaiso and Rio Janeiro in South
America, and at Rotterdam and Antwerp. For
example, with vessels bringing supplies to Belgium
or France, it is of the greatest importance that there
should be a quick turn around. It may be of
advantage to re-route a vessel on this side to India
or to South Africa. The London, Paris or Antwerp
offices would have precise information and be able
to consign a ship without delay for its most efficient
use. The subordinate centres are essential properly
to direct the national fleet. They will be managed,
it is stated, by practical shipping men, who will be

assigned to their posts from the United States.

Financial London has been celebrating a Victory
Christmas holiday this week. President. Wilson’s
visit undoubtedly has added greatly to the enthusi-
asm. The banks and the various exchanges closed
down on Tuesday night and will not reopen until
Monday morning. By special proclamation, Janu-
ary 1st has also been declared a bank holiday, and
there will likewise be the usual Stock Exchange
holiday on that day. Hence, the news of a distinc-
tively business nature that has come forward by
cable from London has been scant, which has, how-
ever, been compensated for by Presldent leson 8
visit and his important conferences and functions, as

noted in a preceding paragraph. A rumor has been

current at the British centre that America had declded .
to cancel the Allied war debt in recogrition of the
Allied war services. No one attempted, apparently,
to substantiate thisrumor. Mexican Eagle Oil direc-
tors declared a dividend of 159%,, making 259, for
the year, which compares with a total of 209, for
the year preceding. William Deacon’s Bank, Lon-
don, is increasing its capital to £10,000,000. It
proposes to issue £1 shares- at £2 each and to
give a bonus of £2 on the old shares, making
the latter £10 paid instead of £8. When the opera~
tion is completed the total paid-up capital will be
£2,562,000. Rapid growth in the bank’s business;
it is explained, has required the placing of its finances
on this enlarged basis.

The British Government is following closely the
policy of our own Government in its endeavor to -
restore promptly pre-war conditions in trade and
industry. All the principal non-ferrous metals have
now been released from Government control except
aluminun, which is expected to be released very
shortly. Prohibition on exports has been removed
from a large variety of articles except to Switzer-
land, no explanation being furnished as to the reason
for this exception. The Manchester Ship Canal is
promoting a Parliamentary bill to increase its rates
75%, to meet increased costs of operation. The
British Cotton Control Committee has decided that
the continuance of the system of levies is now un-
necessary because of the Government assuming re-

| sponsibility for the greater part of the ‘“out of work”

payments which will have to be made in the next
quarter year. The running of machinery, however,
is still subject to the Board’s license, while conditions
regarding the amount of machinery allowed remain
unaltered. The Committee on Financial Facilities
for post-war trade have completed their preliminary
report, which recommends resumption of the gold
standard as soon as possible and the reduction of
inflation caused by short-dated Government bor-
rowing. It also recommends that the banks ac-
cept long-dated fixed deposits extending even as
long as five years, so as to enable them in time to
give long credit when desirable. A Central News
cable states that the Government committee’s report
on the production of gold negatives the proposal to
encourage the Empire’s output by subsidizing pro-
ducers. It recommends that the Government super-
vise gold mining development and allocate labor
equitably. The report says that to pay more for
gold than it is worth in currency is not sustainable
except on the supposition of gold to be unavailable
for export. The committee sees no use in acquiring
gold for such purposes, but expects that sufficient
gold will be forthcoming to adequately strengthen
reserves.

The British election returns will be counted to-day
(Saturday). It is expected confidently that a
decisive coalition majority will be shown. By their
steady increase the sales of the continuing issue of
war bonds still are reflecting the prevailing belief
that a new issue at a lower rate of interest will be
announced as soon as the new Government assumes
control of the country’s finances. Last week’s
sales of bonds through the banks amounted to
£24,114,000, against £23,537,000 the week preceding
and £20,711,000 the week preceding that. The
London correspondent of the ‘“Journal of Commerce”’
cables the rumor that the Government may offer
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at say 85 a big fifty-year loan bearing 4149, but
it is not believed that anything has been definitely
arranged as yet. A big loan of this character is
much preferred in financial London to the policy
of continuoussale at present inoperation. Financial
critics argue that war borrowing should end as soon
as possible so as to permit other capital issues to be
marketed freely. The sales of war bonds through
the banks up to last Saturday reached the total of
£1,371,359,000. Through the Post Office Depart-
ment the sales for the week of Dec. 9 were £707,000,
bringing the total through this channel up to £47,-
212,000, and making the grand total of this issue
reported thus far £1,419,571,000. Sales of Treasury
certificates for the week amounted to £3,229,000,
bringing the total up to £273,870,000.

~ The money situation in London is showing an easier
tendency. Sentiment regarding the nationalization of
the British railways is so confused as to render it im-
possible to strike any satisfactory balance to represent
majority opinion. The attitude of stockholders, if
assured fair treatment, is said to be one of indiffer-
ence, because they are tired of labor disputes. The
London correspondent of the ‘“Evening Post’’ de-
clares that the increase of wages during the war
means railroad bankruptcy unless there is a great
rise in rates, which in turn would be prejudicial to
trade. The correspondent predicts that the pressure
of the labor elements will probably bring about
nationalization quickly, and it is predicted in London
that America will await the result of the English
experiment. Continuance of the restrictions on
British exports of capital will, the same correspondent
adds, prevent an early repurchase of American
securities by British investors. There are reported
to be interesting indications in London, that American
investors are desirous of placing their money in
British industries. The formation in London of the
Iron & Steel Exchange, Ltd., by a group of some
40 leading British firms is announced. The Exchange
has rented the great Pillar Hall of Cannon Street
for its offices.

A demand for a working week of 44 hours at the
present scale of weekly wages has been presented
to the managers of municipal and privately owned
tramways of the United Kingdom by the National
Transport Workers Federation. Members of the
Federation of Engineering and Shipbuilding Trades
are voting on the proposal of a 47-hour working
week at the present weekly wage. The proposition
was put to a vote following a conference between the
representatives of workmen and their employers.
Latest returns show 286,545 in favor of the proposal
and 146,526 against it.

British revenue returns for the week ended Dec. 14
were slightly below those of the week preceding;
nevertheless, the total income exceeded expenditures,
and there was an increase in the Exchequer balances
for the week of £232,000. The week’s expenses
totaled £53,003,000 (against £49,225,000 for the
week ending Dec. 7), while the total outflow, includ-
ing repayments of Treasury bills and other items,
was £132,408,000, compared with £143,126,000 a
week ago. Receipts from all sources equaled
£132,641,000, as against £142,887,000 in the week
preceding. Of this total, revenues contributed
£10,996,000, in contrast with £13,727,000.1ast week;

- war savings certificates were £1,400,000, against
£2,300,000, and other debts incurred £19,950,000,
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against £12,592,000. War bonds amounted to
£23,095,000, in comparison with £18,441,000. Ad-
vances reached a total of £9,000,000, comparing
with £12,000,000 the week before. Sales of Treas-
ury bills equaled £67,900,000, against £83,629,000
the previous week. Treasury bills outstanding indi-
cated a further substantial reduction, having de-
clined to £1,118,718,000, which compares with
£1,120,281,000 a week ago. Exchequer balances
now stand at £8,604,000. Last week the total was
£8,372,000.

A decree re-establishing the free sale and use of
petroleum beginning Jan. 1 has been promulgated
in Paris. The decree also permits the free sale and
use of automobiles, except those not licensed for
commercial purposes, which are still subject to cer-
tain restrictions. The Germans have returned
stocks taken from the banks in northern France
amounting approximately to 6,000,000,000 francs.
Several safes weighing 5 to 7 tons each, which the
Germans did not open and are now in Brussels,
are to be taken back shortly to Valenciennes. The
French Commission charged with inventorying
German thefts in northern France and Belgium have
established headquarters at Spa, Belgium.

Press dispatches from Paris state that the Victory
Christmas celebration in that city varied very little
from that of Christmas days during the war. The
authorities maintained the ban on the traditional
midnight suppers on the ground that they were a
mere waste of food and lighting material which
could ill be spared at present. Some of the more
expensive restaurants evolved a scheme for starting
a meal at 8:30 o’clock in the evening and extending
it well into the night, but they were informed that
police would be posted outside to see that all the
customers left at the regular closing time of 9 p. m.
Paul F. Milukoff, former Russian Foreign Minister,
who was accused last July of Germanophile leanings,
has been advised to leave Paris on the ground that
his presence was ‘believed not to be necessary.”
Professor Milukoff obtained a passport for France
at Constantinople by mistake.

" No changes in official discount rates at leading
European centres have been announced from 5%
in London, Paris, Berlin, Vienna and Copenhagen;
5149, in Switzerland; 69, in Petrograd and Norway;
6145% in Sweden, and 4149, in Holland and Spain.
In London the private bank rate continues to be
quoted at 3 17-329, for sixty days and ninety days.
Call money in London remains at 3%,. So far as can
be learned, no reports have been received by cable °
of open market rates at other European centres.

The Bank of England this week announced another
increase in its gold item of £506,053. This, however,
was offset by a gain in note circulation of £1,343,000,
and resulted in a contraction of £837,000 in total
reserve. The proportion of reserve to liabilities
again declined, to 15.789, against 16.269, last week
and 18149, a year ago. Public deposits were
reduced £5,225,000, but other deposits expanded
£5,152,000, and Government securities increased
£1,850,000. Loans (other securities) registered a
reduction of £1,077,000. Threadneedle Street’s

gold holdings aggregate £79,110,764, as against
£58,337,469 in 1917 and £54,304,915 the year before
that. Reserves now stand at £27,253,000, which
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compares with £30,843,500 last year and £33,079,380
in 1916. Loans total £92,148,000. A year ago the
total was £94,888,724, and in 1916 £106,461,404.
Clearings through the London banks for the week
were £368,640,000, in comparison with £442,220,000
last week and £249,077,000 a year ago. Our special
corresporndent is not as yet able to give details by
cable of the gold movement into and out of the Bank
for the Bank week, inasmuch as the Bank has not
resumed publication of such reports. We append a
tabular statement of comparisons:

BANK OF ENGLAND'’S COMPARATIVE STATEMENT.
1918. 1917. 19186. 1915.

Dec. 26. Dec. 26. Dec. 27. Dec. 29.

£ £ £ £ £
70,306,000 45,943,965 39,675,635 35,309,255 36,139,180
Public deposits___._ 23,642,000 42,009,347 52,116,381 49,677,317 26,932,515
Other deposits..... 149,036,000 124,161,430 126,726,657 111,972,557 128,055,376
Govern't securities. 71,105,000

1914.
Dec. 30.

94,888,724 106,461,404 112,075,710 106,236,107
30,843,500 33,079,380 34,617,152 51,804,430
58,337,469 54,304,915 51,476,407 69,493,610

Other securities.._. 92,140,000
Res’'ve notes & coin. 27,253,000
Coin and bullion... 79,110,764
Propor'n of reserve
- 15.78%
5%

18.56 %
5%

18.49%
6%

21.41%
5%

33.42%
5%

The Bank of France in its weekly statement con-
tinues to show gains in the gold item, the increase
this week being 4,116,000 francs. The Bank’s total
gold holdings now amount to 5,477,568,500 francs,
comparing with 5,351,524,807 francs in 1917 and
5,075,914,560 francs the year before; of these
amounts 2,037,108,484 francs were held abroad in
1918 and 1917 and 1,693,087,732 francs in 1916.
During the week Treasury deposits were increased
70,306,000 francs and bills discounted were aug-
mented. by 74,359,000 francs. Trade advances, on
the other hand, fell off 1,488,000 francs, silver was
decreased by 153,000 francs and general deposits
diminished by 85,480,000 francs. An increase of
750,000,000 francs in advances to the Government
is accounted for in an official note issued by the
French Minister of Finance by operations in progress
in exchanging German marks for francs in Alsace-
Lorraine. Note circulation registered the large ex-
pansion of 978,388,000 francs, this being evidently
connected with the same circumstance. The total
amount of notes outstanding is brought up to 30,-
249,612,000 francs. In 1917 and 1916 the amounts
were 22,336,798,710 francs and 16,678,817,915 francs,
-respectively. In 1914, immediately preceding the
outbreak of war, the total outstanding was 6,683,-
184,785 francs, while in 1918, just prior to the signing
of the armistice with Germany, the amount stood at
30,821,245,000 francs. Comparison of the various
items with the statement of last week and corre-
sponding dates in 1917 and 1916 are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes Stalus as of- -
or Week. Dec. 26 1918. Dec. 27 1917. Dec. 28 1916.
Gold Holdings— Francs. Francs. Francs. Francs.
In France ..._..._._. Inc. 4,116,000 3,440,460,016 3,314,416,322 3,382,826,828
Abroad.....ceeess No change 2,037,108,484¢ 2,037,108,484 1,693,087,732
Total .- Inc. 4,116,000 5,477,568,500 5,351,524,807 5,075,914,560
Ssilver . oo Dec. 153,000 318,347,446 247,657,246 294,869,186
Bills discounted.._Inc. 74,359,000 1,046,274,600 911,962,359 619,525,000
Advances.________ Dec. 1,488,000 . 1,215,613,5600 1,224,798,045 1,317,753,342

Note circulation.._Inc.978,388,000 30,249,612,000 22,336,798,710 16,678,817,915
Treasury deposits__Inc. 70,306,000 111,683,000 251,859,293 15,009,122
General deposits._ _Dec. 85,480,000 1,366,197,600 2,913,740,854 2,260,223,861

The Imperial Bank of Germany reports the fol-
lowing changes for the week of Dec. 14: A decrease
of 3,325,000 marks in total coin and bullion; 3,406,000
marks in gold and 251,000 marks in notes of other
banks. Treasury notes showed the large expension
of 286,980,000 marks, while bills discounted regis-
tered the enormous increase of 2,111,298,000 marks.
Note circulation was also heavily increased, viz.,
830,337,000 marks, and deposits which mounted up
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58,303,023 57,187,707 32,840,016 14,807,551

to 1,193,701,000 marks. Other securities expanded
41,927,000 marks, investments 1,356,000 marks
and other liabilities 412,889,000 marks. Advances
were reduced 1,078,000 marks. The Bank’s stock
of gold is reported at 2,304,477,000 marks. This
compares with 2,404,680,000 marks last year and
2,518,880,000 in 1916. Note circulation aggregates
19,664,958,000 marks, as against 10,691,040,000
marks last year and only 7,571,520,000 marks in 1916.

Last week’s statement of New York associated
banks and trust companies, issued on Saturday,
made a rather better showing, there having been
a reduction in 'oans and a moderate increase in sur-
plus. Government deposits this week increased from
$167,006,000, to $248,239,000. Net demand de-
posits expanded $37,831,000, to $3,917,330,000
(from which has been deducted the $248,239,000 of
Government deposits). - Net time deposits declined
$5,310,000, to $135,859,000. Loans were contracted
$20,805,000. Cash in vaults (members of the Fed-
eral Reserve Bank) increased $5,543,000, to $109,-
832,000 (not counted as reserve). Reserves in the
Federal Reserve Bank of member banks showed an
expansion of $24,088,000, to $557,846,000, while
the reserves in own vaults (State banks and trust
companies) gained $246,000, to $10,430,000, and
reserves in other depositaries (State banks and trust
companies) increased $308,000, to $9,230,000. The
gain in aggregate reserves totaled $24,642,000, thus
bringing the amount to $577,510,000, against
$542,474,000 held at the corresponding date last
year. Reserve requirements expanded $4,819,760;
hence the increase in surplus was cut to $19,822,240,
and the total of excess reserves now stands at $59,-
691,750, as compared with $77,241,210 last year.
These figures are based in both instances on reserves
of 139, for member banks of the Federal Reserve
system (but not counting cash held by these banks,
which in the present year amounts to $109,832,000).
Circulation aggregates $35,816,000, a gain of $118,-
000. The bank statement in fuller detail is given
in a subsequent section of the ‘“Chronicle.”

The money position presents no important new
features. The 3149, rate for call loans of last week

| has not been repeated. But funds have been avail-

able for all purposes, and it would not be fair to
assume that the dulness which has taken possession
of the market for securities is due primarily to the

‘curtailment of Stock Exchange banking accom-

modation which has been in effect for so long a
period. Stock market operators now are alive to the
seriousness of the reorganization problem and are
not disposed to permit the natural enthusiasm
attending peace to encourage them to participate in
large commitments for a higher range of prices for
stocks and bonds. There is no question that the
Money Committee was successful in its plan for
preventing a runaway market when the armistice
so suddenly ended hostilities. But enthusiasm now
has had time to reconcile itself to facts and the
restraints upon Stock Exchange members in the matter
of keeping their own lines below the levels of Sep-
tember appear more nominal in their operation
to-day than real. The Money Committee has not
formally disbanded. It holds itself in readiness to

take such measures as may be found necessary
whenever the speculative spirit threatens to develop
on active lines.

A similar condition is that of the
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Capital Issues Committee at the national capital
which has notdefinitely wound up its affairs but has
decided that necessity no longer exists for further
meetings. It stands ready, however, to reassemble
at the call of its Chairman and will promply impose
restrains upon the issue of new capital if there should
arise too severe competition with the Government’s
demands for investment funds. It is to be expected
that the removal of these restrains by the committee
will be followed by a series of capital applications
by railroads and other large concerns with whom
new financing has not been possible during the
period of our practical participation in the Great
War. Preparations are, of course, in active progress
for the accumulations of New Year dividend and
interest payments. These, however, should be
completed in a few days and with the general caution
which is displaying itself in industrial and business
circles generally it is considered probable in banking
circles that further relaxation will mark the position

of money until active preparations are again neces- |-

sary for the Government’s fifth war loan.

Dealing with specific rates for money, call loans
this week ranged between 4 and 69, as compared
with 314@5% a week ago. Monday 59, was the
highest, with 49 the low and ruling rate. Tuesday
the maximum was advanced to 6%, though renewals
were made at 59, and the minimum was still 49%.
Thurs-
day there was no range, 6%, being the only rate

quoted all day. On Friday rates were not changed

from 69, which was the high, low and also for
renewals. These figures refer to loans on mixed

collateral. - “‘All-industrials’”’ continue to be quoted
at 14 of 19, higher. For fixed maturities a definitely

easier trend was noted. Loanable funds were in
better supply and some loans were reported at as
low as 5149, for thirty days. Sixty and ninety-
day money is now quoted at 514%, against 514@
534%, four months at 53{/@69%,, against 69, and
five and six months at 69, unchanged. Trading,
however, was not important. The opinion is ex-
pressed in banking circles that except for -pending
heavy Government withdrawals, a still .further
relaxation in money might be looked for. A favoring
influence was the publication of the national bank
report showing resources of almost $20,000,000,000.

-Last year sixty days was quoted at 5 /z%, ‘ninety

days at 514@5%4%, and four, five and six months
at 534 @69%.

Commercial paper rates were not changed from
534@69, for sixty and ninety days’ endorsed bills

- receivable and six months’ single names of choice

character, with New England mill paper reported
at 5149,. Names not so well known still require
69,. A fair degree of activity was reported, with

a good demand for the best names.

Banks’ and bankers’ acceptances were in demand
and a fair volume of business was done for local
account. Brokers reported a distinct broadening
of operations among the out-of-town institutions.
The tone wag steady and rates unchanged. Demand
loans on bankers’ acceptances continue to be quoted

at 414. Detailed quotations follow:

Spot  Deltvery—— Dcum
Ninety Sty Thirty .
Days.

Days. Days. ao Days
Eligible bills of member banks......... 4% 04X 4%041% 4%04 4% bid
Eligible bills of non-member banks_....43% @4% 43@4) 4} @4} 4%bdd
Ineligible bills. . .cceveenecccneccnenen 5@5 5185 53485 6 bhid

No changes in rates, so far as our knowledge goeé ’
have been made the past week by the Federal Re-
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serve banks. Prevailing rates for various classes of
paper at the different Reserve banks are shown in the
following:

DISCOUNT RATES OF FEDERAL RESERVE BANKS.

cr,%.;m
DISCOUNTS AND LOANS| é

ART
il

Adanta,
Mnnegpolts.

w | New York
Phtladelphia.

Discounts—
Within 15 days, incl. member

banks’ collateralnotes_...| 4 |4 |4 [4)|4%| 4|4 |4 |416]| 434 4)5| 43¢
16 to 60 days’ maturity.._| 45| 43€| 43| 43415 | 43(| 43| 43| 4%| 56 |4%|5
OIwOOd;y.’matm'lty-_- 4341 434|434/ 45| b |436|4%£|4%|5 |6 (6 |5
A 90da 5 51| 53|56 |63 6535|536 514! 53] B3
paper over 2 S
Becured by U. 8. certificates|
of indebtedness or Lib-
erty Loan bonds—
Within 15 days, lncludm
member
eral notes. ..o - oo cuoe- 4 (4 |4 M)|4 |4 |4 |4 MY |4 (4K
;e::‘ogduyl’ maturity... 14}( 4351 44| 434|24134|M43{ 241524 14| 43¢ |24 | 44| 44
1 to 60 days’ maturity.._... ’4}{ 43 414 4)45(43( 4)4 4)6 4% 4% 43¢ 436430
61 to 90 days’ maturity .| 434! 434 4135 434] 434 4341 434] 4341 434) 43¢ 416| 43¢

TRate of 3t0 4% % torl-dsydbemm“hwnnocﬂonmmmm

"of the Government. Rates for discounted bankers’

acceptances maturing within
15 days, 4%; within 16 to 60, days 4% %: and within 61 to 90 days, 434 %.

’Bneot4%onpapernecnredbyFonrthlectyLoanbondowhuop&mn—
diseounted has been taken by discounting member banks at rate not exceeding
interest rate on bonds.

s Rate for trade acceptances maturing within 15 days, 4% %.

a Fifteen days and under, 44 %.

Note 1. Acceptances purchased in open market, minimum rate 4%.

Note 2. Rstutoroommodltymhavobemmedwiﬂ;mmmmcdn
paper of corresponding maturities.
Note 3. In case the 60-day trade acceptanee rate is higher than the 15-day dis-
eount rate,trade maturing within 15 days will be taken at the lower rate.

Note 4. Whmwcuwﬂeadmhmadebymbubann(ormau-m
paper, thermnucvobmhmychmnmmueeedmmmrw
paper of the same class.

Sterling exchange merits no extended comment
since transactions have been light and changes in rates
have had no real significance. In fact, quotations
remained pegged and are likely to continue so until
the general international financial problem is taken
up after the declaration of peace. Referring to the
more detailed quotations, the market on Saturday
was quiet but steady and not changed from 4 7580@
4 75 13-16 for demand, 4 76 9-16 for cable transfers
and 4 73145@4 73%% for sixty days. -Monday’s open-
ing was firm with a moderate inquiry recorded; de-
mand ranged at 4 7580@4 758214, cable transfers
at 4 76 9-16 and sixty days at 4 7314@4 73%%. Pre-
holiday dulness ruled on Tuesday and the market a
good part of the time was practically at a standstill,
with rates pegged at the levels of the day preceding.
Wednesday was a holiday (Christmas Day). A
slightly easier tone developed on Thursday and de-
mand receded fractionally to 4 75 13-16, and cable
transfers to 4 7655@4 76 9-16; sixty days, however,
were not changed from 4 7314@4 73%%. On Friday
the market ruled quiet and about steady, with rates

still unchanged. Closing quotations were 4 7314@
4 7354 for sixty days, 4 7534@4 75 13-16 for de-
mand and 4 7614@4 76 9-16 for cable transfers.
Commercial sight bills finished at 4 7563/@4 7574,
sixty days at 4 7214@4 7234, ninety days at 4 7114
@4 7134, documents for payment (sixty days) at
4 72@4 7214, and seven-day grain bills at 4 7474@
475. Cotton and grain for payment closed at
4 753%/@4 7574. There were no imports or exports
of gold recorded during the week.

Dulness remained the outstanding feature of opera-
tions in the Continental exchanges this week, which
was not surprising in view of the interruption of the
Christmas holidays. Trading was reduced to mini-
mum proportions. Variations in rates were unim-
portant. The undertone, however, was firm, with
the trend toward higher levels. French exchange
was well maintained. Lire ruled without altera-
tion, while the situation in ruble exchange re-
mains as heretofore. Quotations for reichsmarks
and kronen are still unobtainable. Among more im-
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portant of the new rulings recently promulgated by
the Division of Foreign Exchange -of the Federal
Reserve Board, is a provision expressly prohibiting
dealers in foreign exchange from transferring funds
to foreign countries for the purpose of purchasing
securities, or making investments of any nature
whatsoever, for their own account or that of other
persons, except the building up of deposit accounts
in connection with their regular foreign exchange
business, without first obtaining the approval of the
Division of Foreign Exchange. Until otherwise in-
structed, dealers are likewise prohibited from issuing
letters of credit, or making transfers of funds for the
purpose of purchasing goods to be held in ware-
house for future and indefinite slnpment

The official London check rate in Paris finished at
25.9714, which compares with 25.98 a week ago. In
New York sight bills on the French centre closed at
5 4514, against 5 4514; cables at 54474, against
5 45; commercial sight at 5 4614, against 5 4614, and
commercial sixty days at 5 5114, against 5 5114 last
week. Lire finished at 6 36 for bankers’ sight bills
and 6 35 for cables, unchanged. Rubles continued
to be quoted nominally at 14 for checks and 15 for
cables. Greek exchange ramains as heretofore at
5 1614 for checks anf 5 15 for cables.

As to the neutral exchanges, trading was of a

listless character, though increased firmness devel-
oped, largely as a result of continued buying on the

- part of speculative interests abroad. Swiss exchange
showed a further advance of 5 centimes. Copen-
hagen, Stockholn and Christiania remittances were
firm and higher, while pesetas ruled strong. Guild-
ers were steady, though without important change.

Bankers’ sight on Amsterdam finished at 4234,
against 4234; cables at 4274, against 4234; commercial
sight at 42 9-16, against 42 9-16, and commercial
sixty days at 42 3-16, against 41 15-16 on Friday
of the preceding week. Swiss exchange closed at
4 80 for bankers’ sight bills and cables at 4,77,
compared with 4 86 and 4 83, the week before.
Copenhagen checks finished at 26.8714 and cables
at 27.1214, against 26.80 and 27.00. Checks on
Sweden closed at 29.1214 and cables 29.0714, against
29.10 and 29.30, while checks on Norway finished
at 27.8714 and cables 28.1214, against 27.80 and
28.00 last week. Spanish pesetas closed at 20.00 for
checks and cables at 20.10. This compares with
19.97 and 20.05 a week ago.

Regarding South American quotations, the rate
for checks on Argentina finished at 45.10 and cables
at 45.25, as compared with 45.10 and 45.25. For
Brazil the check rate declined to 26.60 and cables to
26.75, against.26.75 and 27.00 a week ago. Ch'lian
exchange is quoted at 10 7-16d., with Peru still at
50.125@50.375. The Federal Reserve Board an-
nounces that pursuant to arrangements effected
with it the Peruvian Government is prepared to
furnish up to the amount of $15,000,000 Peruvian
exchange required to pay for commodities imported
from Peru to the United States. Such exchange
may be obtained by American importers (through
their banks in the United States), and by such
banks by the deposit (threugh the Federal Reserve
bank of their respective districts) with the Federal
Reserve Bank of New York to the credit of the
Junta de Vigilancia de la Emision de Cheques
Circulares of Peru of $5 0114 for each Peruvian
pound desired and the payment, in addition of a
commission of 1-20 of 19, and cable charges.
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Far Eastern rates are as follows:

ila, 5014@5014, against 5014@5014; Singapore, -
5615@5634 (unchanged); Bombay, 3614@363£ (un--
changed), and Calcutta (cables), 363{@37. (un-_
changed). ;

The New York Clearmg House banks, in thexr _
operations with interior banking institutions, have
gained $3,688,000 net in cash as a result of the cur-
rency movements for the week ending Dec. 27.-
Their receipts from the interior have aggregated
$8,014,000, while the shipments have reached $4,-
326 000. Addmg the Sub-Treasury and Federal Re—
serve operations, which together occasioned a loss of
$65,270,000, the combined result of the flow of
money into and out of the New York banks for the
zvelalek appears to have been aloss of $61,582,000, as
ollows:

Week ending Dec. 27. Into Out of | Net Change tn

Banks. Banks. Bank Holdings.
Banks’ interior movemen$......... $8,014,000{ $4,326,000/Gain $3,688,000
Sub-Treas. and Fed. Res. operations| 32,418,000| 97,688,000/Loss 65,270,000
TOtA] - cvismcinmsnimnsbonmmswamie $40,432,000! $102,014,000!Loss $61,582,000

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

Dec. 25 1918. Dec. 26 1917.
Banks of-
Gold. [ Stiver. ‘Total. Gold. [ Silver. Total.
£ £ £ £

England..| 79,110,764 ___.__..._. 79, 110 764| 58,337,469 ________ 58 337 ,469
Francea._|137,618,4 12,735,000 150,35 132,676,652 9,880,0001142,456,6562
Germany _|115,223, 1,014,9101186, 238 7 120,249,8: 8, 218 850,128 468 650
Russia *__129,650, 12,375,000 142,025, 129, 650 12,375,000/142 025 000
Aus-Hun c| 11,008, 2.289.000| 13.297, 11 008 000! 2, 289 000 13.297.000
Spain ____| 89,131, 25,855,000114,986, 78,857, 28, 1600 000107,251.000
Italy._ ... 38,439, 3,200,000 41,639 33,352,000 3, 047 ,000| 36,399,000
Netherl’ 57,653, 600,000: 58,253 58,292,000 509,600 58,861,600
Nat.Bel.hj 15,380 600,000 15,980 15,380,000 600,000, 15,980,000
Swits'land} 17,375,000 ..._._... 17,375, 12 006. ........ 12,006,000
Sweden..._| 15,474,000 ._.._..__. 15,474, 12,302,000 _______._ 12,302,000
Denmark.| 10,335, 130,000, 10,465,00 9,922 147,000 10,069,000
Norway..| 6,734,000f ........ 6,734, 6,332,000 ..._.__. 6,332,000
Tot.week_|723,132,014] 58,798,910781,930,924/678,064,921| 65,726, 450 743,791,371 .
Prev.week|722, 631 ,621! 58,849, 860781 ,481,481/677,312 064 64,620 850741 932 914

a Goid holdings of the Bank of France this year are excluslve of £81,484,340 °
held abroad.

* No figures reported since October 29 1917.

¢ Figures for both years are those given by ‘“‘British Board of Trade Journal”
for Dec. 7 1917.

h August 6 1914 in both years.

THE PLACE OF THE PAST YEAR IN
HISTORY .

From the mere fact that it marked the conclusion
of the greatest of all wars, the year which ends next
Tuesday will necessarily have a notable place in
history. Yet, since the war was bound to end some
time, the actual place which 1918 will hold hereafter
is likely to depend on many circumstances which
have not yet unfolded. The American people do
not nowadays look back at 1865 as a landmark
and turning-point in our history. The subsequent
ten or fifteen years showed that the larger tendencies
in our national development pursued exactly the
same course after the termination of the Civil War
as in the three or four preceding years.

The really pivotal twelvemonth came in 1879,
when the economic fortunes of the United States,
and with them very largely its political tendencies,
took a new direction. Probably the English people
of 1814 imagined that year, after Napoleon’s abdi-
cation and the ending of twenty years of war, to be
one of the most notable in history; and so in many
respects it was. Yet the war was unexpectedly
renewed during 1815, and even after Waterloo the
putting into effect of the decisions of the Congress
of Vienna soon showed that, whatever else could be
said of either year, neither marked a change of
direction in the tendencies of government or in the
general character of history.

Hong: Kong,‘ :;}Jii_fii‘
80@80%4 (unchanged); Shanghai, 124@124%% (un-
changed); Yokohama, 523/@53 (unchanged); Man- =~
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In other words, it is never easy to obtain the true
perspective until much later in such a period. The
judgment of history would probably classify 1788,
when the American Constitution was adopted, as
for that reason a far more important landmark than
1776, the year of Independence. But 1789 with its
French Revolution, and 1688 when the English Con-
stitution was established, stand out to-day as his-
toric occasions fully as important, even when judged
in the light of subsequent history, as they were con-
sidered by the people of the day.

When all this is said, the fact remains incontestable
that 1918 is in any case certain to be remembered
in the long future as one of the most extraordinary
years of modern history. Its paramount event was
manifestly the surrender of Germany. Yet the
mere occurrence of that event can already be seen
to have been far less significant than the manner in
which it occurred, the social conditions which it
showed to exist, and the sequel which it instantly
involved in the political institutions of Central
Europe. This part of the history of 1918 is not less
memorable from the fact that no such sweeping
and comprehensive change from the old order of
things had been predicted or imagined. That
Germany would lose the war, that she would have
to sue for terms on her enemy’s conditions,and that
she would forfeit, perhaps for many generations,
her place as the foremost political and military
Power of the Continent, had been the belief of many
competent observers, since the early stages of the
war. The same careful watchers of the signs of the
time had been inclined to hold that social and
political disorder, possibly some kind of revolution
in government, would occur in the Teutonic States

‘as a longer sequel to defeat.

But no one had at any time ventured the prediction
that every imperial, royal and princely house of the
Central Empires would be forced to abdicate within
two days after the preliminary armistice had been
signed, and before even the permanent terms of
peace had been drawn up by the Allies. Exactly
what that extraordinary series of events portends

to the future history of Europe can no more be

surely predicted to-day than similar conclusions

- could have been drawn in 1917 from the Russian

Revolution—which, as a matter of fact, most people
have been disposed to regard as an incident rather
than a determining fact in European politics. But
the sudden downfall of the whole system of feudal
aristocracy in Central Europe can hardly fail to
foreshadow very marked changes in the character
and direction of history.

When the year 1918 is reviewed in the light of the
successive occurrences which marked its progress,
impress most minds is the
total change within the compass of two or three
months, in the world’s attitude and expectation re-
garding the European war. We shall probably have
to wait for the full disclosures and investigations of
history to determine finally just how critical, in the
light of the fortunes of the Allies, the situation actu-
ally was at the climax of Ludendorff’s drive. We
have had abundant testimony of the frankest sort
to the effect that the Allied Governments, notably
England, looked at the movement of events with the
gravest apprehension. _Sir Douglas Haig had him-
self in April described his army as “fighting with its
Paris was being abandoned by
many of its civilian residents, and predictions were
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made in numerous Allied circles, not only of the cap-
ture of the city but even of the collapse of France
through physical and economic exhaustion. People
who then adopted those gloomy views have not re-
pudiated them even now. The case in March and
May, they still tell us, was nearly desperate, but the
situation was saved by the arrival of the Americans
in the nick of time, and by their wholly unexpected
display of fighting qualities.

The explanation gratifies our national pride. Yet
the striking fact in the disclosures from the German
side, since the armistice was signed, is that no such
expectation of a conclusive victory over Paris and
the Allies appears to have been entertained in Ger-
man imperial and military circles, even when Luden-
dorff was at the height of his seeming success. This
testimony is all but unanimous to the effect that the
drive into France was a desperate effort, whose
failure nearly every responsible German authority
expected; that the apparently irresistible German
army was in reality using up with the utmost reck-
lessness the last reserves of its man power and
munitions, and that its end as a formidable fighting
machine could notin any case have been delayed much
longer. Here is a diametrical conflict of opinion.
It does not even rest on agreement with or dissent
from the theory held by many French military
writers, that the German generals, from the elder
Von Moltke down, have only been good quarter-
masters, never inspired strategists.

Whatever the conclusion of history on this, the
real situation and possibilities in the early campaigns
of 1918, the result proves clearly that the crumbling
away of Germany’s morale—economic and political,
and therefore military—had already gone so far that
reversion to the old order of things was in any case
bound to be impossible. We now know that the
year 1918 was w.tnessing, even in the spring and
summer, the absolute downfall of a political system
which had been the dominant fact in European
history during more than half a century. .

As to what will be the inference from the events
of this remarkable year, in regard to the status and
political fortunes of other peoples, a much longer
lapse of time may be required to answer the ques-
tion. That France has for a second time vindicated
her right to a high place in the social and political
development of the century, and that the British
Empire is a greater political power, and perhaps, in
the long run, a greater economic power than it was
in 1914—these seem to-day to be logical conclusions.
Subsequent history may emphasize or it may modify
them. Very definite conclusions regarding the
United States, after its immense display of financial,
economic, naval and military power at this year’s
supreme crisis of the war, are plainly being drawn in
Europe—which is to-day manifesting a belief, as to
our future place in history, even more enthusiastic
than that which has been asserted by the American
people themselves.

THE DEFENSE OF LIBERTY.

The great historian of the 19th century, Lord
Acton, a thorough Liberal, called attention to the
fact that the principle of Equality, which the French
Revolution set in the central position in its exaltation
of “Liberty, Equality and Fraternity,” endangered
Liberty.

In his review of May’s “Democracy in Europe”
in the ‘“Quarterly ‘Review” of January 1878 he
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pointed out this contrast with the American Revo-
lution, with its declaration of the right to “life,
liberty and the pursuit of happiness,” drawing the
moral that ‘“a revolution with very little provocation
may be just, and a democracy of very large dimen-
sions may be safe;”’ adding this, ‘“the defect in the
principles of 1789 was that they exalted equality
at the expense of liberty, and subjected the free will
of the individual to the unbridled power of the
State.”

We have ample illustration of the truth of this
statement in the form of the revolutionary movement
which is sweeping over Europe. It is essentially
a class movement, and of the class that is most
completely under the influence of the doctrine of
equality. Its aim is to establish for all its own
level. It has little concern with leveling any up,
its whole aim is to level all who are above it down.
The principle which, with perhaps very imperfect
understanding of what it involves, has everywhere
governed the practice of the trade unions, that of
securing equality as near as possible for all their
members in wages, hours and production, has
become the controlling principle among revolution-
ists, whether soldiers and workingmen’s councils,
~ Bolsheviki, Soviets or Socialists of any name, all,

except perhaps a very few of the most thoughtful.

The result is everywhere the same, the end of
liberty for the people and the State. Lord Acton’s
connection of the movement with the unbridled
power of the State, which at first perhaps is not
apparent, is confirmed wherever the revolutionary
movement gains control. Its assumption of the
functions and power of the State is at once character-
ized by the crushing of ‘“‘the free will of the indi-
vidual” to the extent of crushing him if he does not
submit. There is no difference between the au-
tocracy of the Bolsheviki and the autocracy of the
Czar, except that it is more destructive.

The war has been fought to make the world safe
- for democracy. Is the world going to be fooled by
a democracy whose shibboleth is equality, or does
it demand first of all and for all, the enjoyment of a
liberty which shall make possible to each the pur-

suit of happiness, and shall give life its meaning?
 Only with this consciousness of personal freedom is
fraternity possible, for only when it is spontaneous
and generous is it a reality.

More than fifty years ago another noted historian
wrote a book on ‘“The Struggle for Law,” to prove
that law, the badge of every civilized community
and the one condition of its permanence and happi-
ness, has to be struggled for no less than does
liberty. He started with the assumption that that
was everywhere understood as true of liberty, of
which eternal vigilance is the price. The danger
to-day is that in the melee into which the civilized
world has fallen this fundamental truth will be for-
gotten, and that democracy will find itself following
behind a car bearing a goddess who wears a liberty
cap, but rides under a red flag and carries in her
hands a torch and a bomb, surrounded with a
multitudinous mob of frenzied men and women of
strange faces howling in stranger speech. The
Anglo-Saxon race is little used to anarchy and chaos;
it is called to-day to help the world to escape from
them, as it hopes once for all to deliver it from war;
it certainly is called to know what it is about. It

must give so much thought to its convictions as to
It must defmeZns

state them in definite terms.
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others, and it must justify and defend them.

“Camouflage’ is a popular and convenient term for :

defense against a declared enemy; it is of no use
against wolves that come in sheeps’ clothing. ,

We can accept the ideal of democracy defined as
a free people living under a government of their own

choice which they accept as in the best sense of -
Itis

themselves, by themselves and for themselves.
a state that needs no justification, it witnesses to
itself in the peace, the contentment, the prosperlty
and the progress of its citizens.

When we come to liberty there are many deflm-
tions. It certainly is not license, as it is so constantly
interpreted. It does not connote a State in which
either every man, or even the State can do what it
wills, though in Germany the State and some
individuals have claimed this right for themselves.
It is not the right of eternal restlessness, or the
breaking away from the past and the breaking up
of existing institutions because they are old, with
the adoption of others because they are new. It is
not rebellion against law because it is law, or, per-
chance, is “man-made.” It is not the right of the
“outs’”’ to change places with the ‘ins,” or the
“have nots”’ to destroy the possessions of those who
“have.” All these are real but factitious inter-
pretations.

Liberty is the opportunity to live freely in common
with other men, to guide and restrict ourselves to
mutual helpfulness in‘ a community of folks who
enjoy the same pr1v1lege and who being individually
assured of protection in doing what they believe to
be their duty, together create a stable civilization,
As virtue is no coy protesting damsel, nor yet a
thin-blooded defiant maid, but poised and con-
scious ' womanhood facing cheerfully the respon=
sibilities and duties of daily life; so liberty is not a
rampant and rebellious’youth, nor yet a rich and self-
sufficient manhood, but humanity conscious of its
virility, cherishing its fidealsj and devoting its
untrammeled powers and provident acquisitions
to the welfare of others, while accepting its own
beneficent service as its crown. This is the liberty
the men of to-day are set to defend, the only liberty
under which democracy can be safe.

What we want.to know, to turn again to Lord
Action, ““is not the ferocity of Marat,” i. e. of von
Tirpitz or Trotzki; ‘“or the weakness of Louis,”
i. e.,of the Czar or the German Crown Prince;‘‘or
the sombre fanaticism of Robespierre,” i. e., of the
Kaiser or the Turk, ‘“but why the old world,” i. e.
Central Europe and Russia, ‘‘that had lasted so
long went to ruin, how the doctrine of equality -
sprang into omnipotence, how it changed the prin-
ciples of administration, justice, mternatlonal law,
ta.xatlon, representation, property and religion.”

This is the tremendous change that to-day is
taking place under our eyes in the old world, and
which it does not do for us to think in no way con-
cerns us. It is the result of impersonal forces which
contend for the rule of the world, and which are
arrayed against other ruling ideas which have guided

and controlled associations of men, and which we
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