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The Government's
Financial Year

O, S0T. 20

The great in

¥ inte the country during

past tisesl year increased the
REUrY ngs of the precious

ot $1.803463.038 on June A0 last,

' nerease of $420.683.943 over the

ous year, according 1o the United

tates Treasurer's annusl report, made
| to-day. Gold imports weore
404,000,201 and exporta $80.240 548,

Woney in circulation in the United
Sintes wt the close of the flaca! year
sppregnted $4,024,007.762, an increase
of $454 878,158 over the previous year
There was & remarkable growth in the
gold coln mnd certifieates in cireulns-
tien, the Increase being $388,001,123.

The gpold and sliver coin trust funds,
held to redeem outstanding notes and
certificates, increased $357987.401 Jur-
ing the year and st its close amounted
to 82057409901, The Increase in gold
in the trust fund was $301.691300,
while the silver decressed $3,708 KOS,

The government's ordinary receip's,
totalling $779,664 562, were an increase

of §87,180,107 over those of 1915; ordi- |

nary disbursements, $724, 482,909, were
86,610,593 less than the preceding year,
and the surplus on ordinary traneac
tions, 855,171,654, Panama Cansl
transactions showed A net excess of
dirbursements of §14,633,733, paid out
ef the Tressury geners! fund, and the
total net balance expended out of the

ners! fund und reimbursable from
‘I?.:m‘ bonds not yet nold is §225.-
e 2don,

Heeeipla and dishurskments on ae-
count of the public debt showed a net
excess of receipts of $38,783.450,

The balance 1o the generasl fund on
June 80, including $58,000,000 ta the

eradit of dishursing officers, way $215,- |

BEp 8. The Tressury distributed to

sub-treasuries and banks 31.093.1'“.-]

025, & $266,000,000 increase over the
previoun yoar.

|
|
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It was officially announced last
week that the most important war
industry of Europe will open a
|'branch on this side of the Atlantic.

It is the money printing industry.
| Beginning on December 1, British
Treasury bills will be printed in New
York and sgold at the prevalling rate
of interest to American banks, in in-
determinate amounts. This iz a
form of money. The bills will be
discounted by the banks and the pro-
ceeds, in the form of currency, will
{be paid over to those who sell war
' goods to Europe. In the same way
Great Britain finanves her purchases
f war goods at home.

A
nomenon.
momentum from the expectation of
higher prices. At the heart of the
mechanism  there is

rise in prices is a dyn

Business derives a certain

economic o
throttle by which prices may be
controlled. Itz pame is credit.
And no one dares to touch it. If

| notice were served on the country
that the throttle had been moved to
the notch mmrked “Stationary
Prices,” so that the rizse were al an
end, buying in the next twenty-four
| hours would slump.
| how much it would 1 off.
| guess it might shrink 10 per cent.
This seems a contradiction. People
everywhere are pretending to com-
plain of rising prices, and yet if
they knew positively that the

they would lessen their

|
yt Iise
were over

buying and begin very soon to com-

nlain of the state of business. The
concern that had been willing to
cover itz wants for three or six

months ahead would reduce its orders
immediately, Just the idea of higher
prices is & tremendous stimulus to
buying. “In all leading branches the
rush future needs con-
tinues,” says Dun's Weekly Review
cf Trade, “and tex-
tiles, hides and leather and footwear
. higher, with no sign
that the crest has
reached.” Certainty that the
had been reached would stop a rush,
and we should begin at once to talk
of a falling off in orders.

tn cover
steel and iron,

fiave gone 111

been

nt
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When peeple talk of an embargo
exports of foodstufis they
menn all “The
Northweztern Miller,” organ of the

flour trade, is pained to hear that

n the

sorts of things.

ae,

| question of supply.

Nobody knows !
At a|

GARET GARRETT, Editor

Telephone:
Hanover 6514
——

food for cheap manufactures.
ie all a question of price.
another question.
ply. It is possible that we shall
without knowing it sell more grain
for export out of the short crop of
1016 than we ecan afford to se!l at|
any price, Therefore, one who is
neither German in sympathy, indus-
trial in pursuits nor agricultural in
point of view may talk of an em-
burgo on the export of wheat for a
sound economic reason, concerning
all of us alike. |

The annual ecereal food require-
ments of the American population
statisticnlly known. The produc- |
tion of 1016 and the carry-over from
preceding ¢rops constitute our stock |
[ wheat, and that, too, is siatis-
ically ascertainable. Sales to for-
eign buyers are the unknown factor.
The record of exports is not conclu-
sive, for wheat may be put under |
contract for export and left in stor-
age. Steps should be taken to deter-
mine, first, what the surplus of
wheat over domestic requirements is
und then to {imit sales for export to
that quantity. That would meet the
The price could |
be left to take care of itself.

Relevant
Informatiop

Atchison. - Publication of
excellent operating statement
hreught no
yesterday, which

for Inst
th

montn response In

stook closed

changed, Enrnings set a new high re

ord for the menth,of €Oetober, with
groks revenues of $13.501 808, an ine
create of $£2.207.000 over u year ago

income of $5,510,442, an

$1,7461.829. Net income

ana mnet

crense of

e
for

the first four maonths of the new fiseal
¥ent ceensed  $5,168,737  over | the
corresponding peried of 1815, f\:thl'
zon's enrnings nre now running in ex-
gess of 1K per ¢ent on the $214,100,000
commen outstanding, compared with
12,30 actunlly returned in the fiseal
yveur ended June 70 last.

International Nickel. §This [ssue ad

wieed a fraction yesterdny on & sn

volume of business, closing st 49%
T'wo weeks ago Nickel was szelling
around B2, There in £41 884,600 (pur
£25) common outstanding, and $8012.-

600
Istive preforred.

par $100) of 6 per cent non-cumu-
Dividends of & per

the National Association of Master, .. ... beinge paid on the preferred

Bakers has committed itself 1o the
idea that American crops ought to
be conserved for the American peo-
ple, "which means an enrbargo on
the exports of wheat and flour.”
The bakers have taken a poll of 100
newspapers. Seventy-four expressed
themselves in favor of an embargoe.
“The Northwestern Miller” scoffs at
this manner of sscertaining what
publie opinion is, dismizses the news-
papers that have expressed their
views as unimportant
takes its position with “a well known
Pacific Coast miller,” who says that
an embargo is unnecessary, political-
iv impracticable and altogether im-
rrobable, To this the flour
organ adds its own shrewd =suspicion
that the talk of an embargo i= a new
form of German propagandu. The
National Grange, in session at Wash-
ington, states the point of view of
the wheat producer. If an attempt
were made to put an embargo on
wheat exports he would rise against

organs and

trade

gl those who have been charging Ameriesn Agrieultursl Chemieal dur-| bijities on Federsl Reserve

him high prices; besides, he would
retalinte by decreasing hiz acreage.
He would have the last say. “But,”
adds the National Grange, “if enmr-
hargoes are to be placed to help the
situation they should be on manufact-
ured goods, especially munitions of
war. This would give the farmer
more laborers and reduce the prices
of what he buye."” Will “The North-
western Miller” suspect the National
Grange of German leanings when it
asks that embargoes be placed on
cxports which tend to increase the
scarcity, and therefore the price of
everything the farmer buys, and pro-
tects at the same time against an
embargo on what he gells?

What emerges from all this dis-

cussion is clearly the fact that every- manufacture and sule of fertilizers, Fed. Res. notes

body wants what he buys to stop
rising in price and wishes what he
sells to be left free to go on rising. |
Our enormous exports of manufact- |
ures are creating a scarcity of goods |
and labor, so that prices and wages |
rise; normal exports of !’nm!ntul'!.q
out of a short crop cause food prices
to rise very rapidly. Therefore,
those who produce wheat and buy
| manufactures talk of an embargo on
| the export of industrial products and
those who produce manufactures and
buy wheat wish an embargo to he
placed on the export of foodstuffs,
Roughly epeaking, the industrial
| part of the population wants cheap
food and dear manufactures; the
agricultursl part of the population
wants to be able to exchange dear

The
cov-

und $6 u shure on the common.
eamings
ering the six months from April | te
a0 inecome

$6,21b..

Iatest officinl report on

Beptember shows opernting
of $7.211,240,
n the same period of last year. In
vear ended Mareh 31 last

2784 per cent on the

compared with
|'_"I
the fisesl
Niekel earned
common, compared with 1332 per cent
in 1016, and 1014
On September 1 it was stated that the
company Was turning out about I,000,-
000 pounds of nickel & monti

11.20 peor cent in

United States Steel. - Out of 5044,
000 sheres traded in on the New York
Exchange United
States Steel common contributed u to-
tul 1,E1#,900, Steel's mave-
ment ranged from a low of 124 to &
120, the Intter yesterday’s
closing The gain on the week
2% which 2% points
were recorded vesterday. A year ago
Steel was pelling wround 87

Stk lnst week,

of price

high of

level.
of

was points,

Agricultural Chemical.
speculntive activity in

American
Revival of

ing the lnst week curried that issue
from RS to 101, The stock closed 11%
points up on the week, at 0a%, and

i# now sellitig at the highest level in
the compuny’s history. There isn 18,
430,000 of common stock outstanding
58,200 of & per cent cumula-

and $27.

tive proferred T
was pinced on an snnual dividend basis
This com

ha common =tock
of b per cent in September
pares with 4 per cent paid from 1412
vo 1915, inclusive, The preferred han
seeived full dividends since 1900, The
the sear ended

r
company enrnod
June 30 last 20.67 per cent on the com-
mon stock, compared with 10487 por
cont in 1915, and 7.68 per cent in 1814,
In the ten year period from 1807sto
1816 annusl average earnings on the

n

| common stack, after sllowing 6 per

cent on the preferred, were 916 per
cent. The company is engnged in the
glue, gelatine, bone binek and other by-
products.  Important of
potash salts were mude in Spain dur-
ing 1014, and in that year this company
ohtained from the Spanish government

discoveries

| some Inrge congessions in the territory Capital

sfTected. The companny owns exten-
sive phosphate properties in Florids,
comprising 105,000 mcres wund esti-
mated to contain 75,000,000 tons of
phosphate rock. |
st TP
U. S. Treasury Finances

Washington, Nov. 25— The condition |
of the United States Treasury st the |
close of business to-day was: Net bal-
ance in  genernl fund, $130,891,824;
toial ordinury receipts, $2.076,642; total
ordinary payments, $1,491.277.
The deficis this fiseal vear is $100,-
088,012, against u deficit of $46,617,513 |
last sear, exclusive of Panams Canal

and public debt transactions.

Atchinon™ |

| Mon_e}i an Cre_dit |

Federal Reserve Banks
Washington, Nov, 27,

Further gaine during the last week | Circulation

n deposits, resulting in substantial

increases of the gold and

during the week, apparently sccounts |
| Aggregate reserve. ... . Dec. 33,618,000

the
the

the considerable increase in
business of most of
Federsl Reserve banks,
Aggregute gold reserves show a gain
during the week of $24,300,000, all the
bunks exeept New York and 5t. Louis
sharing in the inerease. The
York hank reports large gold transfers
of the other banks on ae-

for
Reeeptance

»
SEW

fuvor

totul re- | Excess reserve. ...
This serves, wre indicated by the weekly |
There 18 | bank statement of the Federal Reserve | tion of the week before were:
It is one of sup- | Hoard, while the larger demand for | Loans and discounts.
liquid funda, ns reflected by the higher | Net demand deposits, .. Dec.
money rates in the New York market | Net time deposits......Inc.

ecount of the finul reserve instalment |

due on November 16, and thesa trans-

fers are largely responsible for the |

decrease of $12,000,000 in its gold re-
serve. Uash reserves other than gold
incrensed shout $1,400,000, mainly at
the New York bauk.

Total enrning anpsets stand now
$105,153.000, inerease of sbout
$9,000,000 for the week, and constitute
861 per cent of the banks' paid-in
capital, a% ugainst 935 per cent the
week before, Of the total ewrning
nesets 620 per eent is represented by
acceptances, £20.2 per cent by United
Stutes bonds, 11.3 per cent by war-

ui

an

| rants, 10,5 per cent by discounts, and

6.7 per cent by Treasury notes.
Federnl Buank notex in elreulation

show a slight deersase. A further in-

crease by $2,379,000 in the amount of

Hounse hanks on Saturday was as f(l‘-ll
lows: |

Loans snd diseounta., $3,415,522,000 |
] Reserve in own vaulta 398,087,000
Reserve in 1. K. Bank 181,411,000
| Reserve elsewhere... 56,238,000

| Net demand deposits..... 3,351,975,000

Net time deposita,....... 188,995,000
_____ 30,152,000 |

AgKregate reserve........ 635,736,000
veee.s. BBEAT.Z40

The changes from the setual coudi-

. .Diac. $32,509,000
67,624,000
4,900,000

Circulation ...........Inc. 96,000

LXCeNN Tewerve.......

.Dec. 21,249,840

MeGiarrah on the Financial Situation.

Gates W, McGarrah, president of the
Mechanics and Metals National Bank,
in discussing the financial situation
says we cunnot prudently absorb all |
the gold that we hava recently re-
celvnd, To exercise cautlon in finan-
cing new enterprises and at the same
time permit proper expansion A {res
rein is, he says, the special duty of
hankers of the country to-day.

the

| Their duty, he holds, iz one of ultrn

conservatism, notwithstanding the faet
that by extending eredit and taking up
the money market “slack™ they would
be enabled to name more remnuerative
rates for their funds in the future,

isank Exchanges.—The days elears
| ings at New York and other cities:

| Exchanges. Balances
| New York.. ...$706,525,383 $43,425,895
| Baltimore . 7,679,112 804,621
Boaton .eoveves 40,228,594 5,119,471
Philadelphia ... 47,166,495 6,805,405

| 'Sob - Treasury, — New York banks |
| lost to the Sub-Treasury $2,076,000.
Silver.—Bars in London, 854 pence;

Federal Reserve notes iasued is shown, | New York, 73% cents; Mexican dollars,

the total outstanding being now $258,-

HAM.

081,000, Against this | |
i gainst this total the agents The New British Internal Loan.—Ae- |

hold $241.5686,000 of gold and 318.848,-
00 of paper. The banks report a total
of  $240,448,000 Federal Reserve
notes in clrealstion and aggregate lin
bilitier nf 214,206,000 on notes issued
to them by the agents,

The Federal Reserve Board's state-
| ment of combined resources and linbili-
| ties of the twelve Federal Reserve
i banks at the close of business Novem-

ber 24 follows:

of

eording to Srinivas R. Wagel, plans are |
being formulated in Englund for the
issue of a lean for $5,000,000,000, with |
interest in the neighborhood of 5 per

cent. lle says:

If the present plans prove suc esnful r[:.-q
will be the largest fasue in the world. The
government is snxious to start with =
clean siate, snd fund and distribute all the
floating debt.  The Aoating deht, at date,
amounts to £1,240,000,000,  Englund ex-
pects to distribute st least £100,000.00
waorth of tressury bills in the United States
As f{ar ns posaible, every offort will be

SOURCES

RESOURCE: mude to distribute the balance of the

| In money: treasury bills in the British colonies, The
Gold coin and certifieates in sucesss of the joan will depend ';lpun ::-“‘

y e Jhility o is ak awn the

| VRBIE oo $285730000] by of Witk WLt 13 Ao SNl
| Gold settlement fund...... 174,801,000  1jons necessitate the payment of u higher

| Gold redemption fund with

rate of interest. the ssue of the loan will
to n future date, Develop-|

[ ' e postponed
Treusury : 1414000 -mar!‘!- in 'r:o severn] theatres of war with-
————| in the next two ar three weeka will decide
Total gold reserve.........$469,935,000  the nature and date of the fuue |
Legal tender notes, silver, o
PPN T = The Dollar in Foreign Exchange

17,974,000

Toial reserve. .. $477.909.000
Five per cent redemption
fund sgainst Federal He-

serve Bank notes 470,000
Bills discounted:
Muturitie
Within 10 days ; . $17,465,000
From 11 to 30 day%........ 27,472,000

| From 31 to 60 doy®...e.... BOJTE1,000

Weakness of the Teutonic exchanges
| stood out as the leading festure of the
weoek's transactions in foreign exchange.
English and French bills, on the other|
hand, continusd to display firmneas and
were maintained at practically the same |
lovels ns the week before. German
marks on their decline went to B8, |

a new low record. At the same time

| From 61 to 80 days........ 28,373.000 | 4 \vtrian kronen esteblished & new low|
| Over 00 davs, 1,532,000 yecord at 11,81 cents. One of the in-
o o nmn teresting developments Was the re-
:“ I‘!l. """ oy FHEESIRAND covery of Swiss francs, which went to
nvestmenis: | i i [
: . f & premium for the Yirst time since the
:|::..ttd\-:,l.;:ml'['::?:.djl States 047,000 war began. Barly in the week they
T aasuiry Notas ‘ : 11,167,000 “ere 0 yoted st 5.17 to the dollar, com-
Muricipal ‘warrants 22,166,000 pared with & parity of 5.18%. Hu‘l!t.m
- rubles fluetuated n good deal, closing a
Tolal earning assets, $195,353,000 frection down.
Fedoral Reserve notes—net. 15414000 17 you ecslculata the cost of the dol-
Dhe flrnm Federal Roserve lar in terms of foreign money—that is,
BROKE—TING. < insanoiris ‘}iﬁ'ﬁ ps if you wero buying dollars with
All other resources........ SOLN| paundy marks or francs—its value at
Toldl Tesnwicns $?3soeoum' the close of last week, as compared
t g ,060, )
with u vear ago, would be shout as
LIABILITIES follows:
Capital padd in..oeeooceaen $£5,711,000 Cost of one dollar
Government deposits...... 26,219,000 Yesterdav., Yeur ugo.
Momber hank deposits—net 637,072,000 In English money..... 02 $1.04
Federsl Reserve notes—net. 14286000 In French money..... 1.10 1.14
Federn! Reserve banknotes In Duteh money...i... 97 96
in eirculation. .. ieceures 1.028000 | In German money...... 1.39 .18 |
All other liabilities....... 634,000 | In Swisy MONey....ave 1.00 1.02
e | In Swedish money..... .96 97
Total lishilities .. .$735,060,000 | In Russian money..... 1.68 1.57
Gold reserve sgzinst net deposit and II" [‘“]'“" ’“"—"“}'-:‘ aa :-33 :-fg
note lisbilities, 72.5 per cent. I: A?;:.rr:;::n;l:&;}rt 1.01 '
“ash reserve st net deposit and x
I‘Ia_lt ;:1-«::: ;;31!;‘"::“; P Varks deelined further yesterday,
note llabili ' f " x
Cush reserve against net deposit lia- with chocks f“]‘l”“ l'l‘ 81y, The mar-
Bilities mfter setting uside 40 per cent ket was genernlly dull W
. ; o
gold reserve against mggregste ::l-l-l; Yesterdsy. ago-
£ 76.1 per cent uotes i cierling, demand....... 4.76%% :.?5-&'
gircuintion, i3 s Sterling, sixty days.... 471% 72
In the shove statement the Pnhﬂpl‘\{ gl:ﬂ";: ’t‘n\b’""" AT ATen
!l::;..‘- Sy With' S/ 6N B 4 v Sterling, ninety days. 4,69 5 471
[fvfr-.[ gnld reserve . Ine $138,867.000 }‘rnnr_-. d'l‘!’f‘nﬂ """ 58.4'2 5’4:’ 2
Blle Mocemntils. . codltie:  TRBEDAOR| CIRDRE: PRNS< o=y 4 5-3‘3_’2
Member bank deposits,Ine. 239,120,000 | Guilders €heces. e
vt linbility for notes. Inc. o1 1:008] HUUIGers, CRUISS,. ¥
¥ . A Relchsmarks, cheoks. 68 5 A9
New York Federal Reserve ::'ﬂfh-‘lmﬂkﬂ cables. ... sg]l 559:'.3
. ; dre, cheeks. . ooevs o ALY
Wall Street, Novenber 25, |11’ cubles,...c.... 672 67002
b« condition of the Federal Reserve | Swiss, chacks....nsve 5.9 5193
Hunk of New York st the elose of busi- | Swiss, cables. .. .. p. 1?;; 5.-;;
] . < Austrian, kronen, ch'ks. 1% 1"
ss Fr in t - : a
g ’.I.dlf‘ ‘rnmplrﬂl o el Stockhalm, kr., checks.28.35 28,30
oyis woeky Toliows: Cogenhugen, kr, ch'ks26.05  27.10
RESOURCES Pesetas, checks....... 2042 2040
Nov. 24 Nov. 17 Rubles, checks....... 30.30 30.90
Gold reserve..$168481,707 $180,524,607 | Pesos (Argentine).... 10125 1.0155
| Legal tender Below is given the current exchange
MONEY ...on0 13.977.440 12.32?.589 value of fn.‘rlgn money in dollars ll’ld
: & s opethier with the intrinsic gold
) e 192 g ¢ents, toget g
" Total re n"”g‘%;‘ﬂ $ :;}'524634; parity. s« caleulated by the United
Yscounts ; Ve y e
vtments .. 0786567 6283464 States Mint: Baviasd
9784820 12,009,345 exchange lntrl:m:c
inet) cavecce ¥ 0 o ¥ yalue, value,
All other res.. 124,435 62,292 | pounds, sterling......$4.75% $4.86%
w—— - e I P'ERICE b e erresnnrnass G171 0.19.3.
™ ﬂ-.-nurerl’az3?.mm $244, 463,047 | Gy lders .ooeneanaen.s 0407 040.2
LIABILITIES MR o vt v csoniuvnvass) DI .
$11,008,800 ‘11‘mlﬂuhln resenverenseys 030.30 0.51.2
Member bank | l‘_”! x> k Moz :_;: :5 g._ﬂ.i
deposita .. 214.232,540 213,507,996 ' rowns ‘[__h-nmlr. ' .26.8 |
Gov. deposits 3069901 2973711 Lrowns (Sweden)..... 028.35 026.8]
I)uo. 1o other lf'nu.a ( Argentine). ... 098 76 0964
Fed Res. bke | The sbove rates express the cost op
(net) co..... 8212040 15’”2‘“’01 foreign money in terms of the Amerl- |

1 liabilities§237,423 282 $244,453,047
Fed. Res. motes
outstanding..
Secured as fol-
lows:
Giold dep. with
fed Rese agt. 88568215 89176715

(learing House Statement. -The act-
val condition of the New York Clearing

|

388668215 $89,176.715 say ¢

can dollar. You buy an English pound
sterling for $4.75% the intrinsic par
ity is $4.84% per pound. Thus, o0 |
ither that pounds are at & du-r
count or that dollars sre at a pre
mium. which is owing to the faet that
in England the demand for dollary

with which to settle accounts In thi
enuntry is greater than the demand n
this country for pounds with which w
settle sccounts in England,

.

4

| for every evailable man,

DANGERS LURK
WAR PROSPERITY

Manufacturers Base Fut-
ure Contracts on Present
High Cost of Materials

Philadalpin, November 24.
This murket is trying to take its
bearings in the presence of the most
extraordinnry demand for leather that
the world has ever seen nnd a general
soramble for various clsases of raw

material. The developments have heen |

=0 sensationn! as to make it diffienlt

for sane men to believe that theay were |

sane, Certain manufacturers have

made #o much money out of the effort

to clothe belligerent Europe that they
are metting aside & “rainy day fund”
to cover the vielssitudes of the read-
justment period. This is only natural
under the ecircumstances, for no one
of ordinary intelligence can expect
guch conditions ta continue indefinitely,

More than one leather men will tell
vou that there danger of a shoe
shoriage developing in this country if

! foreizn buyers continue their pure|

chases of sole and other grades of
lenther. This situation has been made

' more diffieult by the determination of

the British War Offce to take pos-
sesslon of all ox, cow and bull hides
imported inte the United Kingdom
from varlous countries, Including
South Ameries. Many tanners of
heavy leather are sold up for months
ta come, The foreign demand has
been urgent, with total sales more
extraordinary than most people have
any idea of.

e —————————

MARKETS AND COMMERCE

‘ are that this business will reaeh record
! totals, as the distribution of bonuses
llnnd end of the year allowanees nre
apt to be pretty heavy, This In alwnys
| an interssting business to deal with
Ilr.d because of the extraordinary pros
| perity this year the “turnover™ thi

| month in lHkely to be impressive. Th

| chances are that more automob.=s,
| pear! neck!aces and diamond rings will
1ﬁgur-. In Christmas giving this year
| than this old Quaker town ever thought
| of before. The only deterrent in the
Iburdmwma seale of living expenses
! which {s mmking life miserable for the
(elerk on & fixed salary. The most
! unfortunate class in this community
| is reprexented by the $1,500 a year
offiee man, who is getting no benefit
whatever from the increased prosperit

| which has helped along every other
class of the population.

Clerka' Situation Serious

This is a really serious matter which
soms of the weifars organizations
ought to take hold of. If it im net
handled Intelligently, the day is not
far distant when the surety companies
will have to raise their rates for
gonranteeing the good behavior of cler-
| ieal employes. It in ridiculous for the
banks, the trust companies, the in-
surance companies and the great mer-

! eantile houses to pay their clerks n

wage which eomes pretty near the star-

vation basis in theas days of exorbitant

living costs. In the judgment of fair-

minded students of industrial eondi- |
tions, the minimem wage should be

raised to a level which will enable

the ordinary clerk to make both ends

meet. He eannot do it to-day without
sacrifices which his family should not [
be asked to bear, at a time when

general business is showing a large!
margin of profit,

Philadelphin will he hard hit if the
ear shortage becomes more scute, The

A real shortage in hides is con-
fronting the United States, owing| effect of it upon the iron and stee! |
largely to the asactivity of foreign industry is most feared. Many of

agents in met only buying all of the
American sopply that they ean Iay
their hands on, but in getting control
of most of the South Ameriean stocks
that will become wvailable during the
next few months, Thisa mccounts for

the action of shoe dealers in charging

the toea! plants have reached the limit
of their nroductive capacity, so that
| any interference with trafie conditions
| at this juncture would be detrimental
to lurge industries here. This
other possibility in a sitoation charac-
| terized by record earnings, large

an-

A Market
True to Form
e stock market has run

Ir o form

! has discounted the future,

~ill discount the future in

* future,

Ve have prepared a chart re-
flecting a possible trend of the
market in the future with an In=
teresting explanation attached.

whether or not you will
agree  with the conclusions
irian, the evidence put for-
vard in this bulletin will help
v {0 reach vour own conclu-
cions by the process of clear
EiNg.
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Foreign

Stocks Steady in London— London,
Nov. 26— The stock market was gens
erally steady to-day. Business was of
the wusual turday dimensions, con-
sisting chiefly of home funds and cope
pear, rubber and shipping shares as
hardening prices. The decline In
gentine ralls was checked. American
eecurities improved under the lead of
United States Stes]l and closed steady.

Money and discount rates were fin.
elined to barden and ratea on New
York are being carefully watched.
Money, 4% per cent. Discount rates,
short and thres.month bills, 6@ 5%
per cent. Gold premiums at Lisbon, 75.

Paris Bourse Inactive.— Paris, Now,
35, -Trading was quiet on the Boursas
to-day. Three per cent rentes, 6l
francs 10 centimea for cash. Exchange
lon London, 27 francs Sl's eentimes,

¢0 and $10 & pair for shoes thst they | profits and the sort of uncertainties | Five per cent loan, 87 franes 85 cen-

formerly retailed for 36 or $7. No one ! which make the shrewd business man |

knows how mueh higher prices will
g0, aince the American supply has been
pretty well covered by contracts al-
ready made with domestic and foreign
intarests. The large seole lexther
houses are turning down, every day,
luerative orders which under normal
conditions they wounld he giad to hook
at less than the prices offered. At
tha prevailing priees for hides, the
large tanners cannot replace the
leather that has been sold. If they
seek their supply in South America
they will have to compete with (ireat
Britain, so that it is difficult *o in-
erease production.

A further rize in the price of basie
iron has carried that market to new
high levels, so that fresh buying is
heing sttracted from various sources,
This demand refleets an immensa vol-
ume of domestie husiness, as well na
that which belongs to the category of
war orders. Some of the large textile
mille are hooked way shead, and those
engaged with the production of yarna
aro gelting pricea which make it ad-
viaable for them to increase their out-
put 8s much as possible.

More Machinery than Labor

But the labor shortage is so great
that this is impocsible, even in cases
where the necessary machinery could

be supplied. [t is exasperating to find |y norans shipbuilding companies in |

highly paid labor becoming more in-
¢ficlant and more independent as the
demand for it inereases, In some in-
dustries there are two or three places
Thizs means
that the average employer hax to treat
his employe vith as much deference
&% the book agent shows to m man %o
whom he trying to sell a 8150
encyclopedia.

The story is the ssme throughout
this ofstriet. 1t is probably true that
100,000 additionsl skilled workers
could be advantageously employed at
a day'n notice if they should apply for
jobs. But the men are not to be had,
and If you have them you have to pay
almost any reasonahle, wage to keep
them,

(L}

Philadelphin has a good many “war |

made millionaires.” Hesides these,
there are dozens of producers
will elesr from $250,000 to 2500,000
on the vear's husiness, Almost every
hanker vou meet can tell you stories
whiech thow that his customers are
enjoying prosperity which they nover
thought of before the war beagan. One |
trus story concerns a manufacturer|
who did in s single day not long ago |
twice a3 mueh husiness as he normally |
handles within & year. Besides the|
large industries, there ars numerous |
small preducers located here whose
bulging bank belances tell & story of
phenomena! prozperity.

It is recognized, however, that thinl
sort of prosperity f[nvolves aserioua
dangers which cannot always be
guarded against in advanca. One diffi-

think kindly of a large bank balance
even in a 4 per cent money marke!
Ml ook e oo A0y

'SHIPBUILDING PLANTS
~ MAY BE CONSOLIDATED

'Newport News and Cramp Con-

cerns Named in Merger Rumor
| Negotintions #till in a tentative stage
may result in a merger of the Newport
News Shipbuilding and Dry Dock Com-
pany and the Cramp Ship and Enmine
| Building Company. The controlling
interest of the former concern
| rests with H, E. Huntington, «'
| Chandler & Co., of this city aud Philn-
| delphis, have been closely identified
| with the management of the Crawmp
corporation. In Wall Btreet yesterdey
[ it was said that if & merger resulted
| the latter concern would be taken in
| on A basis better than $100 a share
| It is understood that present plans
provide for taking over the Newnurt
News company for cash. The price
mentioned is between $15,000.000 and
$20,000,000. Reports have coupled the
name of the American International
It.‘-orpoutian with the deal, but ‘heae
have not been confirmed.
The Newport News Shipbuilding and
| Dry Dock Company is one of ths most

now

e

| the eountry. It employs ahout 6100

men and has ordera on its books for

a number of large merchant vessals, to
be completed within the coming year.
Other large contracts are pending in-
cluding those for two super-dresd-
noughts, provided 'under the United
| Seates naval programme, on which the
company was the lowest Lidder. There
{s authorized and outstanding $6,000,
000 b per cent cumulative preferrad
stock and $2,000,600 common. The
funded debt on December 31, 1015, was
$7.600,000, The C(ramp concern, he-
| aiden ita shipbuilding operations, pro-
duces machinary and other lines uti-
lized in the building of =hips. [he
company has $6,008,000 capital stock
oitstanding. The funded debt s 34,
030,444,

———

PRICE OF PAPER FOR
1917 IS ANNOUNCED

who |

The International Paper Company
announced yesterday that its price for
renewed newsprint contracts covering
1917 requirements will be approxi-
mately 3.10 cents & pound net 1, ¢
mill. This announcement follows the
statement by V. T. Dedge, president
of the company, ahout & month sgo,
that the price would not be less than
3 cents f. 0. b, mill, Last year paper

| cost the publishers only 215 cents a
pound delivered.
The form of contract under which

1917 newsprint will be sold hns net
been determined, but it Is understood

times

New York

_ Tennessee Copper Plan Operative,
J. s, Bache & Co, and Adoiph Lewisohn &
Zons, syndicste managers, announced
esterday that sufficient deposit of
stock of the Tennesses Copper Com-
pany has been made to make the plan
f readjustment operative.

Je

Telephone Collateral— It s under-
stood that the collateral which will ba
deposited behind the new 380,000,000
1usue of American Telephone and Teles
graph Company bonds will conaist al-
most entirely of subsidiary stocks, Aa
of September 30 last they had a par
value of $408280,000, Of the total
£204,543,000 in unpledged,

New Baldwin Locomotive Directors,
Directors of the Baldwin Locomotive
Works have been clected as follows:
Guy E. Tripp, chalrman of the West-
inghouse Electrie and Manuofactiering
Company; Sydney F. Tyler, chairman
of the Fourth Streat National Bank, of
Philndelphia; William E. Carey, presi-
dont of the Midvale Sieel and Ord-
nance Company, and Sydney E. Hutch-
inson. On mecount of the Clayton set,
John G. Shedd, E. T. Stotesbury, T. Da
Witt Cuyler and Otis H. Cutler recent-
Iy resigned as diroctors of the com-
pany

New Third Avenue Director.-E. A,
Manice, of E. A. Manice & Co,, has been
elected a director of the Third Avenue
Ratlway Company, te aucceed George
W, Davison, vice-president of the Cen-
tral Trust Company,

Other Cities

New York Produce Exchange Com-~
luins of Freight Rates.—Washington,
| Nov. 25.—The New York Produce Exe
| change complained to the Interstats
| Commerce Commission to-day that its
members are subjected to unrensonsble
and diseriminstory charges by rails
rond tariffs that apply to domestic
freights, rules and regulations on ship-
ments :.-.-mnllf exported, though not
orginally conaigned for export,

Boston Coppers.—Hoston, Nov, 25+
Although trading on the local exchange
was only of moderate wolume during
the short session to-day, advances wara

| general throughout the list. Increnss
n copper snd zine shares ranged from
fractions to over 2 points. Tha markes
closed dull but firm,  Allones, £1%:
O1d Dominien, 80; Copper Range, 825,

Canadian Banks Extend Wheat
its.—Montreal, Nov, 2b,—A
of Cagndian banks has arranged to
tend credits of $20,000,000 for six
mornths to the Royal Wheat Commise
wion of Gireat Britain for the pure
of grain in Csnadae, it was announced
hers to-day by E. L. Pense, president
of the Canadian Bankers' Association.

Dividends

American Iron and Steel Manufactaring, -
Regular yuarterly dividend of 1% per ceni
an the peeferred and 1% per oent on the
cormman siock, both payable January 1 to
stk of recond December 20,

Atlantie Const Line of ' Connscticut. -
Regulnr quarterly dividend of 3150 o share,
puyable Docember 11 to stock of record
yember 0,

Swift & Ca,— Regular guarterly
af * wer cent, payahle January 1
of revord December 9,

Pennaylvania Water

and Power.
nusrterly dividend of 1% per m
* to stock of record December 19,

Jan
Chicago & Northwestern —
o e A e
prefered & cent on
stock, payable Jnﬂuﬂ!‘r’- 2 to stock om

culty has to do with the stocking “"iu be the intention of the company to | Devember 1.

with raw material at prices whithj
could not be paid in normal times.

raw materinl purchased at “war
prices.” The increasing cost of raw,
material, together with & constantly
advaneing mage scale, is reflected in
the new palicy adopted by a prominent |
Philadelphia manufactarer in refusing |
1o book future contracts exeept in
cases where the buyer agrees to pay
& price based on manufacturing costs

prevailing at the time that the work | oo o nurely sconomical point of view, Surplue after

is produced. Sharp fluctuations in the |
price of wool also have made dealers
deeline future contracts that were not
protected by a sliding seale of prices.
Merchants are preparing for an im-

menss Christmas trade, as Wage earn- | g

ers hava large bank rolls. The chances

fix the price for shorter periods than
otie year, 80 as to Keep it in line with

023 3| The danger is in overstocking with | 1. guceuations in raw materisls.

Entire output of the company this
year will approximate 366,000 tons,
25,000 tons being drawn from the re-
serve supply.

Tickling the Soil Obsolete

With land at its present high value,
with farm crops bringing the cash re
turn they do, no farmer can afford,

to limit the capacity of his farm by

tickling it with a pretence for & plough.
nor by trying te harves: a crop with
obsolete and outgrown machinery, The

cost of & new machine actually may he
covered by the difference in yield on &
erop if the farmer only could be
to see it—Inland Farmer.

made

Mehin Mines.— Regular
¢ quarterly db of 3 per cent, w-h:
| Jmnuaty I to bolders of recond Decomber

Corporation Retuins
Atchison, Topeka & Santa Fe

1616 1815
October grons. ...... $13.501,000 §11,384,903
Net pfter tax, . ... 5,510,842 1785113
Four months’ groes... §1,304.844
Neb alter GAK. . 00000 19,508,880 14,344
Atlantle, Gulf & West Indies
1516 2
$2.672,338 §1.713,

September gross.....
Net

;

ai

m 509,273
Nine monthy' gross. . . 24329249
Net 7,790,308

Suarplus ulter t'm .:-.".T"

Norfolk & Western
19186,
LUSTR i §5.066,244

Net afer tazes . 2,124,078
Four monthe' gross. . 20,876,561
Net after taves. . 8,075,399

.

No.



