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The more or less unconscious reac- |

tions of nee to war developments
are sig nt. Coincident with the
success of the Teutonic forces in
Rumanis, the money of both Ger-

many and Austria has fallen in the
international foreign exchange mar-
ket to the lowest value touched since |
the beginning of the war. Normally
one would expect military achieve-
ment to cause a rise in the value of
the money and credit of a belligerent,
but the converse effect has been pro-
duced almost invariably hy German
The implication
Finance does not think
Giermany can win the war, Theve-
the more she wins the more she
ultimately Jose and the longet
the war will be. There is very little |
Lusiness doing in German marks on
the exchange market because ther
s ne nerchandise trade with Ger-
many. Fluctuations in their value,
therefore, are to a considerable de-
gree determined by sentiment. If it
be said that unfriendly speculators |
soll the mark to depress its price,
and time their malice to coincide |
with German victories, the case is
not much altered. That would merely
imply that friendly speculators were
rot as much moved to buy marks on
sccount of German successes as the

enecess in the field

fore.

others are to sell them in spite of
them.
It i evident that Great Britain is

stocking up with wheat, The figures
of her foreign trade in October have

just been received. They show that

imports of wheat into England dur-

ing that month were 12% nrillions

of hushels, against only 8! millions
in October, 1015, They show also

that during ten menths to the end of |
October imports were 137 millions

of bushels, against 74': millions in

the corresponding ten months of last |
year. Stocks of wheat in the prin-|
cipal English ports are double what

they were a year ago. The Royal|
British Commission, charged with re- |
sponsibility for keeping the Allies in

wheat, began its work in October.

Iis agents are operating in all parts
of the world, and their activities in|
the American grain markets have al-
ready heen very important. As the
largest single buyer of wheat, with

unlimited means and arbitrary
pawer, this commission i= a factor
such as has never appeared before in
the grain narkets. It probably con-
ducts its business as an individual
dealer would, only, of course, on a
much larger scale. A dealer with a
commission to buy a great quantity
of wheat would be both buyer and
seller. He would chose the psycholog-
ical moment to sell heavily for the
purpose of depressing prices and
then buy all that came into sight on
the decline. Twice recently a vio-
lent break in American wheat prices
could have been rationally explained
on the supposition that the British
commission, through its agents, was
operating in precisely that manner.

Why shouldn't the Royal British
Commission accumulate the largest
possible store of grain? Its respon-
gibilities are very greal. It cannot
afford to take risks. Better that
¥England should have too much wheat
than a bushel less than enough. It
will not spoil. To have too much is
merely to risk a decline in price in
the event of the war coming sudden-
Iv to an end, but to have less than
enough mright be disastrous. The
cost is not to be considered. The
commission would very probably re-
solve beforehand to err on the safe
side. 1t is quite within its rights.
We keep a free market for wheat,
just as in normal times London keeps
a free market in gold, where any
buyer may satisfy his wants with-
out limit merely hy paying the price.
The commission is apparently per-
forming its functions in a highly effi-
cient manner., It is not obliged by
any rule or moral precedent to think
of the American supply or to stop
buying at the point where we could
ill afford to sell any more. That is
| our business. We should know how
much we require for ourselves and
when to stop selling. We are not at-
tending to that problem at all. No-
body else will.

England has good reason to con-
gratulate herself on the state of her
foreign trade. Others might call it
miraculous. Consider the simple
statement that the value of Great
Britain's exports of merchandise to
foreign customers in the month of
October was normal. It seems in-
credible. Her merchandise exports

were only $£12,240,000 less than in

—— | October, 1913, the year before the |

war. It was not a freak month, The

' rige in exports haz been consistent

and uninterrupted. Allowance has

to be made, of course, for the fact

thkat n these comparison:z money
value 1= expressed. The rise in
prices has affected money values. |

But in many instances actual quan-
tities are rapidly increasing, espe-
cially of cotton and woollen goods.
In a state of war, importing her raw |
cottan at very high prices from the |
United States, England is holding |
ker old foreign trade in cotton piece
We have hardly touched it
We sell the cotton as=

it
i

rooids,
compet:tively.
before and British labor convert
into fabrics as before for the m
kets of the world.

i i i

Relevant |
Information ||

Philadelphia Company. — Thi= stock
was unusually active yesterday, and on
denlings of 17,500 shares advanced 17s
The Philadel-
phin Company is n Pennsylvanm public
r-\lfl]nj_'_ extensive

points to & close of 47,

service corporation,
plants and equipment for the produc-
tion and distribution of both natural
and artificial gases, electrie light and
power and oil, as well as the trac-
tion syetem of the Pittsburgh Railwaya
Company. It operates in Pennsylvania
and West Virginia and controlled
through stock ownership by the United
Railways Investment Company. The
Philadelphin Compuny has $1,442,450 of
preforred,

5 per cent non-cumulative
£60 par, outstanding: $6,763,650 of new
i per cent cumulative preferred, $50
par, and 42943000 of common, also
with a par value of 850 a ehare. Divi
dends are being paid on the preforred
at the full The common

jsslies rute
went on a 7 per cent basis lnst April.
This issue has been paying dividends
winea 1901, never less than 6% per cont

Earnings from April 1 to Sep-

A year.
tember 30 last show net of $5,736,8
agninst $4,908,173 in the same period
of last year. In the year ended March
31 last the company earned KE@81 per
cent on the common, against A.08 per

cent in 1#16. This concern 1= planning
to undertake the manufacture of gaso
lene from natural gas by a process sim
ilar to that in operatign on the Colum-

bia Gis and Electric properties, |

Montana Power.— The common slock

declining from 108 to 102 and closing
4% points off at 104. There iz $0.671,- |
800 of 7 per eent'eumulative preferred |
outstanding and $26,907,500 of common. !
An additional $22,5600,000 of common is |
deposited under voting trusts. Latest
information svailable shews that the
company has hydro-electric plants de- |
veloping 270,430 horsepower. Besides |
this it has water powers in reserve ca- |
pable of developing 162,400 horsepower,
The extent of the company’s tranamis- |
glon lines is 1,828 miles. Dividends are
being paid on the preferred at the full
rate of 7 per cent. Last May the com-
mon stock was placed on a 4 per cent
basis. It was stated in August that the
demand for power for mines and smel-
ters in Montana had used up all the
gurplus power of the company and new
construction nnder way would produce
#6,000 additional horsepower, The
company sells power to the Chicago,
Milwaukee & St, Paul Railrond for op-
erating a portion of the latter's new
electrified division. {

Our Foreign Trade

Over £3,500,000 worth of hides came

into this country through the Port of
New York for the week ended Novem-
ber 17, #s compared with $745,668 for |
the corresponding period last year. In
the same week imports of rubber were |
$1.081,850, against $1.2R1.2356 a year
ago; cocon, §1,438,650, aguinst $506,840; |
coffes, $1,679,302, aguinst $2,111,133, |
and sugar, $2.964,80), sgainst $1,554,- |
BES,

Exports for the week ended Novem-
ber included the following items:
sSmokeless powder JEEORATY

Projectiles iloaded) .
Fuse
Trin
Cartridges ..
Firearms ..
Picrie seid ..o
lron and steel,
Copper, vefined ..
Drugs and cheml
Lenther R
Hrass (manuf.) .. .
Autos, commercial ...oo000000e
do, passEnger . .....
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WHEAT TUMBLES, BUT
PARTLY RECOVERS LOSS

'Fear of Submarine Activities

| Causes Holders to Sell |
I After a whirlwind |

Chieago, Nov. 27.
of sclling that caused sn extreme set-
| back of 8% cents a bushel in the whest
market to-day, prices made something

! ereased from

ONAL TAX

ADDITI

|Exlra Levies Will Be Put

Into Budget for First
Quarter of 1917

By YVES GUYOT
Paris, Nov. 27.—New taxes will be
“;...:Tuul.p’ui in the eredits for the
first three menths of 1917, The

budget commisgsion of the Chamber |

has arranged for further shipmenta
later on.

At the moment the demand for in-
surance of gold going to South America
hus caused considersble flurry in the
insurance market, and brokers who
were asking five-eighths to three-quar-
ters of 1 per cent a short time ago have
advanced their rates to 1 per cent and

higher.

Reserve Bank of Chicago. The Fed-
Reserve Board has approved

2 per cent on trade neeept
the Federal Reserve bank of

r'l'n]
rate of 4!
ances for

Chieago
Gold

to Spain.—Gold coin te the

of Deputies persists in its refusal to | 4 ooun of $200,000 was withdrawn from
double the direct taxes to force the | the Sub-Treasury yesterday for ship-

Senate to adopt the plan of a tax on | ment to Spain.
|

incomes from business and the lib-
eral professions.

In the additional taxes already de-
cided on the tax on sugar will be in-
to 40 francs, The
tax on men of military age who are
in the army has been dropped
and the question of a general stamp
tux has been put off.

aT
=
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The Dollar in Foreign Exchange

Exchange on Berlin fell yesterday
to the lowest level sinee the war began,
carried German

The decline

The normal intrinsic
for

close

drafts to 670,

cents four mark*
a

normal

drafts to 675

compared with Saturday of
The value

four marks in terms of American cur

HE Ry intrinsic of

A law is proposed by which rail-| rency is 85.2 cents, making each mark

a vear and by 10 per cent those get-
ting from 1,200 to 3,000 francs,

while for men earning fronr 3,000 to |

6,000 francs there will be an allow-

| road companies will have to increase | worth nearly 24 cents. At yesterday's
| by 15 per cent the pay of employes | low aquotation the mark's value was
| ot getiing more than 1,200 franes only 160 cents. In other words, a per-

son wishing to buy an American dollar
woitld have had to pay $1.40 in German
money at vesterday's rate for marks.
The decline in marks was largely
ecaused by a renewal of selling from

ance for maintenance of families Holland snd the Scandinavian coun
proportioned to the number of chil- | tries combined with an absence of buy-

dren.

Official Exchange Rates
in Germany Advanc

Berlin, Nov, via London).-—The
official rates of exchange to-day caused
in the value of cur-

a genoral ineroas:
rency. That of all the peutral coun-
triezs of Europe and the United States
one to five points,
American led with ad-
vance of from 6,49 and 5.01 to 5.54 and
Holland exchange ad-
Scandinavian  1'a

advaneed from

exchange "N

558 per dollar,

o

vaneced I points,

points and Switzerland 1 point.
= # -

7 and Crodit
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Mone

The loeal money market was adverse- |

affected yesterday by the unfavor.
tatement of Saturday. De-

ly
rhle bank

spite the resumption of gold imports| Reichsmarks, checks...

from Canada rites were firmly main-
tained wll nround, and eall money at
the New York Stock Ezchange rose to
the hignest level sinee lanst July. In
the afternoon the rate advanced sharp-
Iy to bls

$500,000 was placed at that level. A

fow small odd-lot leans went &t & per| Pesetas, checks...
The elose was 4 per cent. Most Rubles, cheeks........3020
of the day's call loans were placed at 5| P'esos (Argentine).... 1.0175

cent.

peL cent, compared with 4 on Friday.

per cent, and approximately Stockholm, kr. checks.28.35

ing here. So far the two visits of the
merchant submarine Deutschland car-
rying valuable eargoes for snle in this

@ | market have failed to sssist in sup-

porting German exchange.

Yesterday's drop in marks brought
a sympathetic reaction in Vienna ex-
change which set a new low record at
11.75 cents, This compares with a
normal value for the crown of 203
cents.

Russian exchange was under pres-
sure also and declined to 30.20 cenis
compared with 40.30 on Saturday. The

intrinsic value of the ruble ix BLZ
centa.
| Week
{ Yesterday. Bgo.
| Sterling, demand....... 4,755 J0'k
Sterling, #ixty days.... 4717s 472
1 Sterling, cables, ........ 4765 476
| Sterling, ninety days... 46005 471
Francs, demand.,..... 58455 5.84!3
| Franes, eables......... 58355 6.8
| Guilders, cheeka.,..... 403, 403,
| Guildera, cables....... 4074 4074
675 69 g
lleichsmarks, cables.... 673§ 69 5
Lire, cheeks........... 672 6713,
Lirve, cables...... e | 6.71
Swiss, checks.,........ 5184 B.18
Swiss, eablos, . ..ooeeen 5147y 547
Auvstrian, kronen, ch'ks. 11.75 11.85
28.30
Cepenhagen, kr., ch'ks.26.95 26.90
v s 10y 2056 20.40
30.30
1.0155

-<||;:hLI

ROAD FOR HALF
OF ITS CAPITAL

I. C. C. So Indicates in

Valuation Report on
Kansas City Southern

The Inter-

Washington, Nov ]
| state Commerce (ommission report to-
day on tha valuation of the Kansas |

City Southern Rallway shows that !ht':

road, eapitalized at $99,052,000, lnclud-l
ing $561,000,000 in stock and $48,0562,000 |
of unmatured bonded debt, could be |

produced less depreciation for $88.258,-
800

The report makes no inventory of
rondhed nnd structures shandoned by
relocation of line and grade, of which
there i considerable The cost of the
rond to date, the report says, cannot be
ascortained, as it had to be virtually
rebuilt, |

"“Excollent motlve power and Mhnrl
equipment have been provided,” the re- |
port says, “and while the property hnl
not recovered from the results of itn
earlier management, it has come to bai
one of the substantial and effective rail. |
ronds of the country.”

The estimated cost of reproduction |

does not inelude an eatimate of $2,500,- |
100 for land, $2,700,000 for materials |
and supplies and a comparatively small |
sum for asseszments for publie im-'
provements, The report says that the |
records of the Kanzas City, Pittsburgh |
& Gulf, a subsidiary, apparently show
that $45,270,000 in securities were is-
sued sgainst an actual money outlay of
106,288,751,

The report of the Interstate Com-
meree Uommission on the Kansas City
Southern is the most important that
body has yet made on railroad valua-

tion. The road was originally built,

mostly with Holland capital, as a short s 0

line between Kansas City and the Gulf, Almost s 00,00 ’000

It promized o great deal, but zoon .

went into the hands of receivers. A An increase of nearly one-hali

few wears after the receivership of hillion dollare in the total trade

1900 F. H Harriman became interested 1 | of Canada was made during the

“in the road and was elected chairman | { 4 olve months ended with May,

of the board. Ile held that position 1916 aking an increase of

until the foreign security holders made Y T_u'L R rand o

up their minds that he was running the Manufacturing goods,

roud in the interests of the Union and

Southern Paecific. Mr., Harriman was szellmlm

then asked to resign. He declined, icil : L5

Agricultural products,

and was then forced out. i v bk
Although no dividends huave ever sIO?sm!m

bheen paid on the $£30,000.000 common Minie products

| stock outstanding, $21,000,000 of pre- ? : :

| ferred stock has received 4 per cent 563,000,(00

annually sinee 1907. During the year Forest products

ended June 30 last, surplus earnings gFtst pao 51

ahove 4 per cent on the preferred stock SSZ,OOG.BOO

were equal to 2.07 per cent on the . .

common stock, and on the basis of Fisheries pTOdl.lClﬂ.

ecarnings reported thua far for the cur- 000,000

rent fiseal year it is ostimated that ssz' id

the balance available for the common These extraordinary figures

Relow is given the current exchange) will equal about 4 per cent.

Time money on brokers’ Stock Ex-|value of foreign money in dollars and
of this company was weak vesterday, | chonge collateral held firm, and on in- | centg, together with the intrinsic gold

dustrial securities 41
named as the minimum rate, while bor-
rowers were bidding 4 per cent. Mixed
colluteral loans were 2'5 to 3% per
cent, with & somewhat more active in-
quiry.

Ruling rates on money
compared with & year ago, were as
follows:

per cent was|

|

Yesterday, Yearsgo,
Call money.... 5% 2°%
Time money:
#0 days..... 31@33;% 2\.@2'2% |
00 days..ov I5@IN % 25@233%
4 months.... 3/2@333% 2%@3 %
6 to 6 mos.. 35@3%4% 23@3 %

Commercial Paper.—Conditions
commercial paper show no partieular
change from last week. The volume of
turnover is limited and is moving at
315 (n 3% per cent,

4

mn

Official rates of discount at each of
the twelve Federal districts are as fol
lowe:

~Maturity in days.—

Sub - Treasury. — New York banks

lost to the Sub-Treasury $2,5932,000,

Silver.—RBars in London, 354 pence;
New York, 74 cents; Mexican dollars,
56 %

Boston Bank Statement. The weekly
return of the Boston banks showed ;:
decrease of £26.065,000 in loans and djs-
counts, Total excess reserves increased
$766,000,

P'hiladelphia Bank Statement. -There
was a decrease of §7380,000 in surpluas,
aecording 1o the bank statement. Loans
and discounts jnereased $5,299,000,

Gold Imports Resumed. -Gold ship-

for the last four years have been as | of & rully, owing to an unexpected de- | ments from Ottawa, Canads, were re-

follows:
T e $220,875,000
19015, assesss 169,845,000
1914, .000er. . 148,010,000
LY i i 283,115,000

Last October, therefore, British The close was wesk, 8% to 4% cents|Infux since Jun

exports of merchandise, not includ-
g milltary supplies sent abroad.

| crease in the United States visible sup- |
ply total. Possibilities of un armistice,
of submurine hostilities near the Unit- |
ed States and of an embargo or upnn;
shipments of foodstuffs were all factors |

| in bringing about the smash in values. |

lower, with December at $1.73'% to|
$1.73% and May st $1.80 to §1.50%

sumed yeaterday with the arrival of
$7.500000 in bars for the account of
J. P. Morgan & Co, This in believed 1o
be the forerunner of further large ship-
ments. Yesterday's arrival was the first
since November 1 and brings the total
uary 1 to $483,500,000,

Gold to Argentina, Additional with-

s of geld for export to Argen-

parity, as ealculated by the United
States Mint:
Current
exchange Intrinsie
value. value,
Pounds, eterling......54.76%  $4.86%
Francs «...... seie BT 0.19.3
yesterday, | Guilders ....ovoeea... 0403 0.40.2
Marks oo sisseinnsss 0.16.9 023.8
Rubles oocvssrssnsses 0.30.20 051.2
| Lire ouvas e v aigseves, %0 0.19.3
Crowns (Denmark)... 026.95 026.3
Crowns (Sweden)..... 028.35 026.8
Pesos (Argentine).... 0.98.2 0.96.4

The above rates express the cost ¢
foreign money in terms of the Ameri
can dollar. You buy an English pounu
sterling for $4.75%; the intrinsic par
ity is $4.86% per pound. Thus, you
say either that pounds are at a dis
count or that dollars are at a pre-
mium, which is owing to the fact tha!
in England the demand for dollars
with which to settle accounts in thy
country is greater than the demand i
this country for pounds with which
settle accounts in England.

el s £ P e

A decree fixing the rules for the im-
portation of British eoal into [taly
states that special licenses will be
necessory from the central committee
in Rome upon whose proposals the

4ln ' Minister of Industry will fix the whole-
47| sale and retail prices,
4175 are made for the supply of bunker coal. | board of governors of the Investment| g q1s of the property to the American

Special rules

On the ecapitalization (including
bonds and stocka) for which the Inter-
state Commerce Commission says the
road could be reproduced new, 3.0 per
cent was earned last year,

'._ News Digest |

Foreign

London Markets.—London, Nov. 27—
The Rumanian situation had a depress-
ing effect on the Stoek Exchange to-
day. Rumanian oila were weak feat-
ures, and gilt-edged and Allied bonds
| were mostly lower, under the lead of
consals, Argentine rails again ad-

vanced, but Brazilian stocks were weak |
American metal stocks!

with exchange.
and rubber issues had a good tone, and
Cunards were firm in the shipping sec-
tion. Ameriean securities, apart from
the steels, were dull.

Money was fairly plentiful and dis-
count rates were quiet, Money, 4% per
| eent; discount rates, short and three
| months’ bills, 61 to 6% per cent; gold
premium at Lisbon, 75.00,

Paris Bourse.— Paris, Nov. 27— Trad-
ing was quiet on the Bourse to-day.

Three per cent rentes, 81 francs 10
centimes for cash; exchange on Len-
don, 27 framcs R1% centimes; 6 per
cent loun, 87 franes 856 centimes,

New York

Investment Bankers' Meeting. The

reproduced new for $46,274,263, or re-|

of the railroad includes equipment. but |

PEORIA & EASTERN

Due April

| Members of the New
| 25 BROAD STREET

Cleveland, Cincinnati, Chicago
& St. Louis Railway System

First Consolidated Mortgage 4s

Price at market yielding over 672,
HARTSHORNE & BATTELLE

RAILWAY COMPANY

2 |

1st, 1940

York Stock FIxchange
NEW YORK CITY

P

What Is Coming?

We all know what has happened in
the security markets during the
past two years of war, The vital
question now is, what in going
to happen during the third year
of war?

Perhaps you can get a line on this
if you

Ask Mr. Moody

Two vears sgo he prophesied ex-
actly what has been happening.

Moody’s Investors Service

John Moody, President.

15 Nassau Streel, New York.

“tohn Moody pives the potent facts

On which the wise (nvestor acta

Canada

have led many shrewd investors
to purchase Caradian bonds at
this time when thetr prices are
far below their intrinsic value.
This has been due to their sale
by foreigners during the past
year,

Writa for ecircular describhing Govs
ernment, provineial, and clty Hondn,

W. Sturgis Macomber

The Canadian Securitieas Specutlisg

Tel. Han. 6375-6-7-8 35 Wall Street

hold the next snnual meeting at Balti-
more some time between September 15
Iamd October 20, 1817.

Southern Railway Financing.— Formal
notice is given to holders of develop-
ment and general mortgage 4 per cent
bonds of the Southern Railway of the

lan for the creation of a new re-
Funding and improvement mortgage,

| which includes & proposal to exchange
| the present bonds for the new 4'ss,
| Holders of the general mortgage 4= are
| advised to deposit their bonda with the
| Bankers’ Trust Company.

| ——

|

| To Have Paris Branch.—Application
has been made to the State Bankinz

| Department by the Guaranty Trust

| Company for permission to establish a

| branch in Paris.

| New York Shipbuilding Sale Ratified.
| —Stockholders of the New York Ship-

| building Company at a special meeting
| at Camden, N. J., yesterday ratified the

| The decree enters into force in Decem-  Hankers' Association at a meeting in| jniornational Corporation.
to

10d. 30d. 60d. 9od
Boston TPy | 35 4 4
New York........."3 4 4 4
Philndelphin ......"30% 4 4 4
| Cleveland ........ 3, 4 45 4%, |
Richmend ..ivss4s 4 4 4 4
Atlantn 4 4 4 4
Chieago ..coavunins 35 4 4
B Lowii.iiceas 3 4 4
Minneapolin . 4 4 4
Kansas City....... 4% 44 44 44
Dallas ...cvensee. 3V 4 4 4
San Francisco ,.... 3 35 4 41;2'
¥ib-day paper.
Bank Exchanges.—The day's clear-
ings at New York nnd other cities:
Exchanges. Halunees,
New York.....$386,572,811 $22.608,722
Beltimore .. 5,754,467 762,124
Boston 26,941,673 6,200,685
Chicago .. 73,308,318 3,562,768
Philadelphia . 39,161,319 6,824,968
8t. Louis,.,.., 25,223,008 2,453,085

ber.

Jthe Waldorf-Astoria Hotel voted

| Bank [Increases -Slocl(. The State
| Banking Depsrtment has approved of

Two Advantages
to Investors

Among the many advan-
tages to the investor, in the
Straus Plan of safeguard-
ing‘ real estate loans are
two which add materially
to the convenience of this
form of investment:
1. The investor may
select  the vear
when his bonds will

come due and be
paid. 'This results
from the amorti-

zation of the loan.
The bonds mature
| serially in two lo
ten vears.

Any odd amonnt

L]

may be invested,
because the bonds
are ssued in de-
nominations of
SLO0O, 500 and
S100,

You should familiarize

vourself with the Straws

Plan and the sound H1..",

bonds we recommend and

offer.

Call, write or “phone for
cirenlar No. 1101,

SW.STRAUS

Founded 422 & (;(). Incorpersted

1530 BROADWAY
Cortland 80064

t5 Years withou! Loxs to an Investor

We Are Specialists in

North American

Pulp & Paper
COMMON SHARES

Traded in on N. Y. Curb

Circular on Request

GWYNNE BRos

25 Broad 5t., N. Y, Phone 3232 Broad

)

Empire Steel
& lron

=
= = an inerease in the ;lllLtu} ntocl; of W, §
- . R. (irace & Co.'s bank from $100,000 =
Slgnlflcant Relatlons £o $500,000, = COMMON & PREFERRED
Other Cities =
T = Bought--Sold-- ted
Money and Prices: Now A year neo. Boston Coppers,—Boston, Nov, 27, - = (i fese
Stock of money gold in the country. . $2,715,000,000 $2,056,732,138 | Reactionary tendencies ruled the Jocal =
I.ntsr:brv;wrt. Nra;-r:n period | | market [nfr copper shares to-day, Ex- =
¢, 12, t year. | t in a few issues recessi .=
Loans of all national banks......... $7,859,000,000 $6,756,000,000 ::I:deid. The cloks Whs Wouk “E;ep‘::f == C. c. Kerr & Co.
Ratio of cash held to gross deposit Range, 79%3; Allouex, 80; Old ljomn..,E 15 Wall N Y -
HabIlIes ..ocoersrnnnnns iisaies 67% 9.1% || fon, 78%; Osceola, 101. 1 Shahssdansalbidpme e
Last week. A yeur ago. -
Loans of Federal Reserve Banks.... $122,593,000 $48,973,000 | | R"ck:,{"_l'lf l:lere_ntl 83! Steel Prop- | ﬁ“H||H“|||mlﬂl||||||'|||ﬂ|l|m|ﬂ_|mmmﬂ|ﬂm|ﬂmlpt
Their lisbility for notes, net......... 14,296,000 13,506,008 | | Sr7-wClevalend, Nev, 31—The Hy-|gemm———cRaNTERED Mass—"
Their gold reserve against deposits i Thee Sompey, of this
[ . city, has been sold to andard 0|l unlunTr“SI ﬂ n Ne' ank
and eiveulation...........couvunns 72.5% 77.9% | Company interests for $270 a share, .
Yesterday. The day before. Ayesrago. [ part cash and part stock, it was an- 80 BROADWAY
Average price of 15 railroad stocks. . 121.85 121.44 ”gg :“’:“!""".i to-duy. The "-"’d‘f"“L" ’;"’""" FInn Av. & 35th 8¢ FING Av. & e 8
g Stee ompany is on t - 4 :
Average price of 12 industrial stocks. 108,39 109.77 9 rm;l:“f,' .!:’fd“:"l fo:“%:* f!r';r :1:,":: Allows Interest on Deposita
¥ i (A = ’ n the United States. The cash -
Ood cout of lving (Auaslst Indes  tomtmesk  Theghkistore Asesiag || ment will amount to 4108 s share and | A8 38 Exontr, uaran, Trvser,
- :I;':rnm*:hdumhutmn w;:" fhohﬂii'.! "
- | e & common stock of t - | — - .
. Production: Oeloher. September. A yearago. || pany which will be taken over :n(',m‘::onr:'n, indebted ¢ which has |
Unfilled U. 5. steel orders, tons., ..., 10,015,260 9,622,584 6,165,452 | | to $245,000. There is also $1,000,000 ;," e P:,:','dmu“hn : i :;" ‘ﬁ“‘
E ““".;;ﬁ'mm‘ I‘::OT"'.‘M" preferred stock outstanding, } SA PUIRIRIET PRSI N AN VR L S
‘heat crop, bushels. ...ooiveennnnns 7, 2,000,000 Pere Marquette Plan 8 - i
Corn crop, bushels....... 2,643,508,000 3,055,000,000 |  sing, mc:f N 1"‘::'];:‘::' wl1:-! Corppratlon Returns
COMOS s B0 s d i 11,637,000 1191820 || oreanize the Pere Marquette Railroad,| Contowt.of Gerale. oot
) g ' which has been bankrupt for several Octobe i L B1411,781 1,183,278
Distribution: L B P Eiear | years and operated by a receiver, was Net ll’:f:ﬂl‘:uu.. .‘ nu;& " 379,512
Shortage of freigh 108,010 60,607 age. || to-day submitted to the State Railrond | Four months' wross,.. 4,887,055 4.1
o ge of freight cars . .. ......... ' —— | Commission for final action, It was an- | Net after taxes. .. 1,439,384 1,064,414
urplus of freight cars. ... R — BRRE 28,268 |  nounced that the plan has been wp- k]
Inerense or decresse from last year.—, proved by a majority of the ereditors, Twin City Rapld Tranmsit
Second week  Fintweek  Julylto | The plan as submitted to the rail- 1418, Ly
_of Nov. ofNov.  Aug. 31, | rosd commission provides for the inun> | Detober. groe . Jate0te  5k7.083
. _ (22 roads ). (7 roads). (230,477 mis). | |ance of new securities mounting to| Nt after tazes...... S 308 HASS
Gross railroad earnings............. ~B56% +9.9% 117.8% || more than $99,000,000. These sasets,| >0l sfter chargen . 192,137 1A
Increase or decremse from last year.- with securities which the railrosd i & Ma
Bk &4 Last nwh& The week before. Year :mt.:u-. | said to own, would make l.;e [ ltatis:.- e 1916,
clearings.......covvnvnnsninis +B8.4% +33.9% 404% | tion of the new company $105,000,000. '
| Oetober gross ........
—_— — - It is claimed that the road will have Net dfter AR
— " a cash balance of §16,000,000 after the ' Surplus after '




