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Finance - Economics

’ WALL STREET OFFICE: Telephone:
r Mills Building, 16 Bread St Hanover 6514
e lre stock market  than in the corresponding period of
entor il o down in 1016, iteell u record vear of traffic
Wall as one of the movement. But even that did not
okt ensational  ever witnessed, suffice to meet the overwhelming de
nly w necessary to search mamds upon the earriers, and only
¢ revords for many vears to find two things remained—unilication un
v paralle rst quotutions of the Jer priv control or the plan
i railrond issues ranged from  gdopted by the Precident, [t may be
vo or three to nearly elghteen that the same results possible unde
oints above the closing prices of e plan which i< to he put in oper
Wednesday And there waz good uiien te-day conld have been ol
on en o weh remarkable (qined under private control, But
Ances Ehese for the plan 4ine jo the most vital factor in the
nder which the Fresident 1= 10 1ake  woyation, and unification under pri-
- ) LA o wte control eould not have been 1m

o Im

e lnniation hen « railropd

rol u will hive been solved in the
for all concerned,

will get the maxt

ailt from railway operation,

try will be relieved, at least
mirtinllv, of the handicap of inade-
oy eght werviee, and railway

woeurity holders will be freed of the

prevailed for

1o of « orppen

ASENrn
which everywhere

tion a has
. hailed as fair and eminently sati

tory Thede things were so oh-
vioug from even casual perusal of
the proclamation and the accom
panying statement that at the start
the stock market was congested with
buving orders. who had
previously sold short in anticipation
of a fall instantly realized that
they would have to pay dearly, and
a rush of
short e of that
charncter probably was chiefly re-
ponsible for the initial advances,
but substantial purchases for invest-
ment account played an important
part in the market. Many investors
who had been holding aloof pending
i definite solution of the railway
problem bought eagerly. In fact, it
was buving of this sort which sus-
tained the market when the inevi-
tahle profit taking ensued. It com-
monly happens that such a sharp

Those

consequently there w

covering Juy

rise as was registered yvesterday
morning is followed by a severe re-
action, but this time prices were

well maintained,
wore in considerable volume, but
they were at all times pretty evenly
yatched by demand for investment

account

t does not follow that a reaction
will not come, though it may well he
from a higher level. The plan is
not yet in operation, and some re-
vigion by Congress is not at all im.
possible. But there is little room
for doubt that railway stockholders
will fauir treatment, and
therefore the prospects for a return
to the level of prices prevailing he-
fore the proclamation was issued
eem most remote. The least that
can be said is that the market for
riatlroad shares has at last reached a
stage where great resistance will be
offered to further onslaughts against
vilues, if any should come. The
fuct is liguidation of railway shares
has been overdone. That always
happens in o bear market, because
of the momenturma of broad move-
ments. Just as prices always rise
above intrinsic values in a long sus-
tained bull market, so do they al-
ways fall below the line of intrinsic
worth in times of depression. No
one can tell for sure when a rise has
culminated nor when prices have
reached the bottom. DBut when it
hecomes possible to invest with ab-
olute assurance of sufety of
principal and at cxtremely attrac-
tive yields, then one may be sure
hat before a great while in
emand will be larger in volume
offerings by who sell
under pressure of necessity. The
) ia what in the end.
And railroad stocks are selling at
prices which give extraordinary op.
for i ment, That
; been generally realized for o
long time, but investor: have held
aloof because of the vncertainties
which fhl‘
President's action,

Wall Street 1s always

recejve

the

estment

than those

yield counts

portunities
L

hiave been removed by
bullish when
stock prices are over-inflated. 1t is
nlways bearish when the process of
feflation has run its course. Yes-
lay those who had been «o bear-
h as to be caught short of the rails
suffered heavily, If short selling
had not been restricted by the
Stock Exchange, they might have
paid a much heavier penalty than
they did

The financial district had expected
that the government would take con-
trol of the railroads; the only sur-
prise was that provided by the very
ien toward security
the United Stutes
entered the war the railroads have
achieved what a year or two ago
would have been termed a miraele in
operating efficiency. In spite of a
shortage of equipment, embarrassing
prierily orders, ucute congestion and
other handieaps, they have produced
in the last nine months something
45,000,000,000 more units of
transportation—that is, tun miles—

fair position

holders, Sinee

like

medintely effected. Governmeni op-

sition in one form or another wa

cfore inevitable,

I'he uaranteed net enrnings avail-
and dividends
VEAPSE 1N

able for fixed charges
will exceed those for any
railroad history exeept those ended
June 30, 1916 and 1017, and they will
very little under the maximum
earnings of any year,
the interpretation given by railroad
experts to the President’s proclama
tion ig correct the earnings guaran-
teed are after the payment of all
the

Moreover, if

war taxes<, execept in so far &
additionn] taxes the first
mentha of 1917 affect the average
operating income for the three vears
preceding June 30 last.  They will
not be affected at all by future taxes.
for operating  income,” the
phrase used by the President, means
carnings after the deduction of oper
ating expenses, taxes and uncollect-
The minimum operat

for

“net

ible revenues,

{ing ineome of a number of typical

Profit-taking sales s

railroad systems is given in the talle
below, in comparison with the oper-
ating incomes in the twelve months
ended June 30, 1917, and the corre-
sponding period immediately preced-
ing the cutbreak of the war in Eu-

rope:

Twel

e months

n 543,261,023

. 28,653,566
Erie 17.024,505 14825888 12,759,567
S 10,929,135 10,423,361
54,697 877
23,074,000 14,650,322
52,784,499 22,336.534
50,816,223 37494986
. 44,1 60,439,565 27.6
v 19,578,504 24331453 16,310,058
Union Pac 38,740,463 45,217,747 21,620.214

*Comparstive figures for 1514 not availuble |

1t will ba observed that the aver-
age operating income for the base
period compares very favorably with
that for the year ended June 30,
1917, in most cases, and that without
exception it is very substantially
larger than income in the peace year,
t might be argued from these fig-
the President had leen
overliberal, but account must be
taken of the fact that the railway
investiment has increased by hun-
dreds 1:1’ millions in the last three
vears, while the purchasing power of
money has declined greatly. 'The

satisfac-

ures that

earnings guaranteed are
tory, but no more than the carriers
are fairly entitled to.

Almost as important as the assur
ance of satisfactory income from the
Waull Street point of view was the
President's statement that “the finan-
cial aperations of the railways need
not interfere with the borrowings of
the government,” and that recommen-
dations will be made to Congress
“that the railway properties will be
maintained during the period of Fed-
eral control in as good repair and as
complete equipment as when taken
over by the government.” Under
these circumstances the vexing finan-
cial problems with which the rail-
roads have been confronted will
easily be solved. With carnings guar-

anteed and assurances that main-
tenance will not be deferred, it
should be comparatively easy to

finance the maturing oblizations of
the carriers. Bankers said yesterday
that they would have little difficulty
in providing for the heavy maturities
of 1918, For the period of the war
the government will supply all the
new capital that is needed,
e

Money and Credit

oney rates were firmly maintained

yesterday. Most of the call loans were

placed on & 6 per cent busis, but in the
"

afternoon the rate ensed off, closin

-

at [ per cent

Business in fixed dute funds was re I
stricted largely to renewals of loans
baged on industrial securities. Rates
were unchanged. ’

Ruling rutes f‘nr money Sesterday,
compared with s vear ago, were as
follows:

sesterday. Yearapo.
Call money.... 68 4 %
Time money (mixed collateral):

60 duys..... Bly@6°, LA

50 days..... S\z@6e, 4%

i months.... 5!p@6% A4 403

i to 6 mos,.. Elo@be, Sa@d %

Commercial Paper.— Quiet  trading

was the rule in the commercial paper
Hutes held steady nt Ll to
5% per cent for the best regular ma-

market.

turities,

Oficial rates of discount for each of

the twelve Federa! districts are as fol- !

AW
—— Days ———
Over Over Over

iGor 16up 30up 60U

jess tod0 tofD to

Bostor 4 4 45 44y
New York a; 4a 4, 4
Philadelphin.... 4 4 4, e
Clevelnnd....... 4 4 ah A
Riehmond....... 4 45 45 A5
Atlanta : 4 4 45 A5

{ hicago - Wy 453 B
St Louis a 4 4y A

Minneapolis .4 4 4 5
harn=as City 4 LUETY 1 415
Dalla veireae 8 1 Ay AL
San Francisco i 4 413 45

Bank Clearings. The day's elearings
New York and other cities:
Fxehunges. Balances

3572.676.560 $43.650.315

Haltimaore 6.883.121 966,706
Bueston 45,096,631 9,113,351
76,651,062 3,242.32!

ia 71,149,747 12,396,359

Lo 22,605,321  5.162.325

Sub-Treasury. New York banks lost

the Siub: Treasury 355,00

Silver. Bars in London, 43%d. un
cha New York, 2, unchanged;
M dollnra, #8tae, unel anged,

Bank of England, LONDON, Dee

= Tho weekly statemenit he Bank
of England showed an ineres in gold

The proportion of
tands ot

holdings of £
roserves to

15,460 per cont, Aga nst

Tl
15,65 0 Week AgO.

lizbilitiea

The statement with the changes from
he preceding week foliows:

Gold {58,337 469 Inc 764973

Ragerve 30,243,000 Dee. 141.000

: ., 24,568,000 Diec 10,000

45,042,000 Ine 906,000

42000000 Inec 5,083,000

122,161,000 1. 4,966,000

.. 58,292.000 Inc. 483 000

Other soe... 94,888,000 Dee 225 000
Bank of France. PPARIS, Dee, 27.

Ihe Bank of Franen repovis an increase
5,000 francs. The state-
in franes, from

n gold of 2,
ment with the changes,

u week ago follow

(sold. ... 5351471000 Ine, 2,676,000
Silver. 248,966.000 inc. 246,000
Cire 22.336,754.000 Dec. 16971 ,000
Gen, dep 2,940,682,000 Inec. 19,512.000
Hiils dis. 2.030,743.000 Ine. 98,044,000
Treas.dep 281,754,000 Ine. 96,742,000
Adv'nees 1.224,696,000 Inc. 15,912,000

The Dollar in Foreign Exchange
In the foreign exchange market yes-
and Russian rates were
Italian lire went to
Russian rubles sold
at 12% cents, off 13 cent from Wednes-
day. Franece and stetling were steady.
Spanish peselns were SLrong.

(losing rates vestorday, compared
with a week ngo, are given in the table
American bankera have sus-
o1l ilealings in German and
rinn exeonnge, so that daily que- |
tations for either marks or kronen are
no longer available,

(Quoted doilars to the pound.)

teydny Ttnlian
slightly lower.
#.47 to the dulinr.

below.
pended

Anst

2k
Yesterday. ago,
Starling, demand. ... 94764 $4.¥5s'.
Starling, siviy days.... 4714 47115
Sterling, cables........ 476 4767
Sterling, ninety days... 468> 46903
((Quoted uznits to the dollar.}
Franes, demand. ... ... 573 5733
Franes, cables,........ 8713 5713
Live, ehecks. ... .. B39 8.36
Tire, CABIER.. . cqpovasss Bi3B 8.35
Qiried, cheeks, ovvieess- 938 435
Swisg, cables...... . 4.36 433
(Quoted cents to the unit.)
Guilders, checks..... 43 4314
(juildera, embles. ... 43l 5 44
tubles, eables......... 1276 12.50
Stockholm, kr., checks. 33.50 33.25
Cepenhagen, kr,, ehi'ks. 3150  31.50
Pesetas, cheeks. .. 24,45 24.10

Below is given the eurrent exchange
value of forelgn money in dellars and
cents, together with the intrinsic gold

parity, as calenlnted by the United
Kinten Mint:

Current

vxehange Intrinsie

value.  wvalue

sterling. ......3475:% $4.86%;

...... TG BIE 0193

RSOl - ) 0.40.2

Rubles e DI TS 1052

Life, cheeks,...coosais 0.12.00 0.19.3

Crowns (Denmark).... 0.31.25 026.8

Crowns (Swedent,,... 033.50 0.26.8

The above rates express the cost of
forelgn money in terms of the Ameri-
You buy an English pound
ay, $4.75%, The intrinsie
$456% per pound. Thus, you
¢ thut pounds are at a discount
yllars are nt a premium, which
fact that in England
ind for dollars with which to
¢ accounts in this country s
ater than the demand in this coun-

to the

sty for pour with which to =ettle
ounts in England.
e i e S
. L]
Elections
. E, Johneon, president of the Nor-

& Western since 1002, has heen

ed chairman of the board of di-
rectors, which office has been vac
nee the death of Major General Fink,
in 1912, . D, Maher has been elected
president i Mr. Johnson, and
A. U, Needles sneral man-

yan been appointed viee-president

of operation: Ihere changes

ome efective Januar

Ralph Dawson and Frank J. Frost
have 1 secre-
taries of the Guaranty Trust Company.

appointed nssistant

Mr. Pawson has been assistant man-
ager of the foreign department since
1914, Mr. Frost hecame associsted with

the new business department in May,
year, subsequently engaging in
special work for the company.

this

Charles Hayden, of Hayden, Stone &
Co., has been elected a director of the
Willinm Cramp Sons Shin und Engine
Building Company, to succeed J. Kears-
ley Mitchell, of Philadelphia, who re-
signed because of going in the govern-
ment service.

Jumes F. Sullivan has been elected
manager of the Lehigh Coal and Coke
Company, to succeed the late Richard
Y. Cook.

Samue! Riker, jr., has been elested
a director of the bank of New York,
N. B. A. Mr. Riker is & son of the late

Jehn Lawrence Riker, who for many
years previous to his death, in 1500,
way the vice-president of the bank.

———

F;de;al Control
Sends Railroad
Stocks Skyward

astlonal move in the raiiroad shares,
I'nited States Steel common stock on
dealings of 266,000 rone to RS, clos-
ing nt A% pointa up at #7%, This com-
pared with a recent low record price of
=61y, Ceptral Leather common was 2
points up 6t the close; the preferred,
LN

——————————

Sensational Rise in Prices ’ Re]evant Comment

Inflicts Heavy Losses
on Shorts

Rtescrve Bank Dividend
Aunouncement wss made yesterday
by the Federal Reserve Bank of New
York that tie direciors have declared n

A bear pani + the stock market dividendsat the rate of 6 per centan-
at the opening yesterdny, when a Infge puzlly to cover the period from Janu-
shart inereaie, unespeciedly co ifronted gpe 1, 1916, to December 31, 1915 The

th the averdight nows that President smount  disbursed will be approxi-
Wilson would take over nctive control yo.ea1e £1.450,000. The action Just
of Ui railroads, heat n hasty roteeat 0 4o o oo the board clesrs up all the
cover, sanding prices of railropd stocke oo e dends which have been ac
violently upward in their cagernest 10 imulating for the laat two years
buv, The wildest excitement prevailed They are payable Necember 51 to stock
|r|.1'h'- Stock Fxchnnge in the first hal? holders of record on that dute. P ar
i f teadini, tn the course o {f which Y dends were l'."j nn_ December '.'l'
bour ol LrEdifte, ™ 1014, nod June 30, 1915, covering ihe
eading railrom] share advanced from el :..i. from November 2, 1014, to
s ta 17% points on heavy buying. March 31, 1915, The Federal Reserve
Thousanda of shares were bought ::"rn:?- ..1r ed I‘-..-':T';-'_ ;;ﬁ;:;-\nl:‘;:hothé

overe logees

which spelled sanding is ap-
I'he aceretion
that o number
124 companies
svstem sinee
the war

quotntions et . e
proximately $15,000,000,
dige mwinly 1o the fact
of big staie banks and ¢
) joined the Reser

W United States entered
aguninat Lrermnan;

LE
on reeent sales for the short aceount,

ained,

The oarly advance was well si
industrial atocks = wnred

and afterward
n the betterment, gains 1n this depart-
1 ta 4 poinis.

have "

ment running from
Total teansactions at
eecded a million shares

B, & 0. Makes Wild Jump

he opening upturn was particu

the exchange ex

Atchison's Earnings
Another instance the
roxt of reilread operation
nished yesterday in the Novemher re-
nort of the Atehison, Topeka & Santa
'e Railwav. Ciross operating revenues
amounted to $14,784,159, an inerease of
£1,714,945, but operating incams, lo-
viling 34009867, showed a decrease of
51,082,244, The reason for the loss in
pet was not new, Operating expenses
inereased $2,134.570,
(uban-American Bonds Offered
The National City Company yester
day decided to take advantage of the
improved sentiment in investment eir-
cles following publication of the Presi-
dent’s rnilrond proelamation by bring-
ing out to-day a new bond issue. The
company is offering an issue of £6,000,-
000 one, two and three year 6 per cent
prior lien gold bonds of the Cuban-
American Sugar Company. The pro-
coeds from the sale of these seeurities
will be used to retire a similar amount

mounting
was fur-

tarly
in the case of the shares of
cortain ratlrond propertic whout whieh
there hns heen some Jdoubt rained re
contly regarding the possibility of con
tinging dividends at the current rates
Ohio common stock, on
deferred

vielent

Baltimore &
which the directors recently
action beeause of the uncertainty of

the general railroad situation, opened
st 53, compared with a closing price
of 24% on Wednesday, an advance of
151 peints. On immediately suc vedd
ing transactions this stock went Lo DT
alterward reacting to 4% on wild trad
ing. 1t closed at 51% for a nel gain of
1175, St. Paul common stoek, on which
it has been reported that the directors
may pass the dividend at the next
meeting, opened at 4%, aguinst a clos-
ing the day before of 863> The next
sale took it to 4%, the high price for

the day, and in the later dealings =t i
Paul foll back to 431, where it showed of the company's collateral trust 8 per
an advance of 3%. St. Paul preferred |cont bonds which mature next April.

The amount originally issued was $10,-
000,000, but about £1,500,000 has been
redeemed through open market pur-
chases, leaving $8,500,000 to be retired.
The company expects to pay off $1.
300,000 at maturity from its cagh re.
Lources.

npronr:-i nt 81, against a elosing of

and at the end of the stoek mariet sesd-
sion showed a net gain over the pre-
ceding day of 12 points, Deluwnre &
Hudson stoek opened at 100, compared
with a ¢losing price on Wedne -dn_\'lof
02, then jumped to 104, closing nt 1001
for a gain of 11z puints.
How Prices Uompare
The following table shows the open-
ing quotations of the leading riuilrvoad
chnres compured with the elosing of
the day hefore, also the net change on
yosterday's finul transactions:
Wed'day's Yes'day's Net zain

Bite,

Unexpected Gains and Losses
Numerous instances of heavy losces
taken by individual short of the rail-
road stocks were recorded as a result

by the bears st the opening of the
market, Stories were also told of trans-

3
close. opERINE. r“"d“;'_' actions in which recent buyers for the
Atchison...... 78 872 6% Jong account were able to take big
N Y Central.. 632 71 7 prafits, much larger in several cases
Ealt & Ohio.. 39% 55 1174 than they had expected. One broker
Ny & 0 5 428 47 5 told of a costomer who had put in an
e b oz » 100 135 order ta sell 500 shares of Baltimore
Del & Hudson 8= = o - & Ohlo nt 40 just before the market
Nor Pacific. .. 76% 85 * 8 opened. The first sale recorded on the
¢ Prul com.. 3633 4 878 tape was st 55, and the customer got
do pref.... 834 81 12 4 rnrl hl'ru o0 shares. He was not dis-
e iuanty | AT 385 gruntled over the execution of his or-
1-1.1;’.I;I.::ni1. ;'?;: 8l 4 g%y der, since he made 22,500 more than he
Lnion Pacifie.10334 12 e eapected
Gt Nor pref.. 802 85 2 . .
Frio, o verrr 133 & 16 i Peru Gets Big Slice
Yvortik & W, 965 104 5_3 .
Canadian Pac.130 13 498 Of Amerlcal'l GOId
Louis & Nash.106 108 2 52 i)
Lehigh Valley 525, 57 Y .
New Haven... 2675 29 174 Increase in Payment for
Reading...... 67% ol 4 Growing Purchases of Cop-
Shares of the Pullman Company, *
which will be affected by the govern- per by United States
ment's control of the railroads, rose 5 WASHINGTON, Dee 27. — While
paints, to 112. Railway equipment com= o 14 oxports for October showed &

<hares advanced 2 ta 2 points on
th nactation ‘that with the govern-
ment in charge of railrond operation
and maintenanes large orders for new
rolling stock will be placed to build up
the efficiency of the transportation lines,

Railroad Bonds Up Sharply

Railroad bonds also benefitad from
the improvement in sentiment. New
York Central debenture 65, which sold
on Wednesday at 88, roge to 94 yester-
day. Erie Railroad general lien 4 per
cent bonds, which closed the day be-
fore at 47%, sold at 52, St. Paul gen-
erul and refunding 4'% per cent ad-
vanced B% points, St. Paul convertible

any
o considerable decreass compared with

ment of the metal, this time to Peru,

was shown by an anslysis of October
exports made public to-day by the Hu-
reain of Foreign and Domestic Com-
merce. Peru received $3.°0 72 that
month, as compared with §3,645,026 for
the first ten months of the year, the
inerease heing in payment for growing
purchases of copper by this country.
Spain, Japan and Mexico took wvirtu-
aliy all the remainder of the country’s
§11,154,074 gold export in October. In
ten gonths Japan received $155,000,000,
compared with £13,043,000 in the same

4tes 6. Southern Rullway 4% were

24 points up. period of 1916; Spain $102,000,000, com-
On the advance in the industrial pared with $9,701,000, and Mexico 87,-

stocks, n movement of considerable pro- 000,000, compared with lesa than

portions, although eclipsed by the sen- §1,000,000.

- - - L]
Significant Relations
Money and Prices: Now el
Stock of money gold in the country .. £3,040,472,040 $2,741,669,491

Nearsat periad
sept. 11, 1900 PreTingg jear
Loans of all national banks.......... $9,055,248,000 .$7.859,837,000
Their surplus reserve........ ieeasie 82,130,000 291.000.000
Tl wees A year ago
Bills discounted and bought by Fed-
eral Reserve Banks. ... ........... $071,452,000 $156,930,000
Federal Reserve notes in circulation 1,227,642,000 75,016,000
Total gold reserve........ PN B 1,645,543,000 449,917,000
Yesterday Tue day before A oenrar
Average price of 15 railroad stocks. .. £9.01 05 118.94
Average price of 12 industrial stocks. 77.34 7526 96,64
Food cost of living (Annalist index . . AV N e LA seas
NOMDEE) .. cteraniarsrasranan e 279.193 280.876 240.519
General commodity price level (Dun's ey it A
tadek BRHBEEY ..o ivoverovensnare | BOOKTR 220.750 166,09
Production: = i 2
Unfilled U. S. Steel orders, tons ... 8,897,106 0009675  11,033542
P'ig iron (daily average), vons. . ...... 10'5,35‘9. 11‘.53%0 ‘116,3’65
I9LT BRI et iate ros 1918 eia
ept er e MBI e e expmnns 650,828,000 636,318,000
Corn crop, bushels. .....oiiiieiens 3.159,494,000 +,%96,927 600
Oats, bushels ... .ooiiniiiiniinins 1.537.286.000 1.251.837.000
Cotton crop, bales. ...oiirvianinanses 10,948,000 11,449,980
Distribution: oy Nev. | AP
et unfitled freight car requisitions . 117,132 140,012 10?,?;3
- Porrrase or docrenme 17000 88 JPAF e,
“:”»l- wer L |I...:L “ i‘«l"itl ta
12 rouds — 1 AJl Class | rosiin), —
Gross railroad earnings. ... .ooovvves - 2.0%; 12.7%, o "_'12'0%
- Lucreare or decresss from ast year ———7
Last weei The weei twfore Vear o dats.
Bank clearings ......cevvesrsesanas 0.6 10.4¢, 16.4%
General: . e
L e bone &
Active cotton spindles. ............. 35604850 33576922 32788048
Comuaerelal Tailures (Dun's): Adnniber Uetoher. | Arerage
?1“:::.} ..... e e s cios 931 1,082 1.251
Anbilities .. ... et cessss B12,826605 $12,812.012 14,104,62
Building permits (HBradstreel’ ot
= Natriaber Uk Lobe
SRR 4is b siieses cesasisin p IR 16, *3vato
Amount .i....-- dedasa ceeereanenes $42121,364 $38417,838 $74,162,691

of yesterday’s wild scramble to cover

the same month in 1018, a new move-

Cuba Cane gugar.
Profits Cut Down
By Insurrection

Company's Production the
Coming Season Is Estimat-
ed at 4,000,000 Bags

Set nrofits of the Cuba Cane Sugsr
{orporation {or the twelve monthsenged
September 50 Iast were 27, N7, or
$4.860,995 less than the company
earned n the preceding ten months,
after allowing for interest, taxes and
depreciation, 10 company during the

vear sot txide 51,286,471 for taxes
compured with 3290000 the year before,

the ciference being tiearly nll due to

pnst

the levy of war taxes

The wsurplus, after the ot of
preferred disidends, wris equal to §i.51
a =share on L60.000 shares of commo
stock tno par valus) oulstanding. ror
the ten montha perlod ended Septem-
ber, 1918, the balunes nvailable for
common stock dividends waa equal te

219.10 a share.

Plants Are Expanded
veur, acearding
kholdera by

» the luet fixesl
repuort made to
[ionda, the eompany
renewals wnd rep

$1,700,000, w h
charged to cost of production,
a resgit of these expenditures
plants are in mueh betler operati
condition than s year ago.

Land purchasez and machinery im
provements, sgpregating 5,407,150,
were paid for without izsuing sny add

oy

und »

tional securit The company now
cwns in fee 254,000 acres and lease
168 200 weres. Large improvements in
machinery have besn made, especinll;
in the eastern plantations, Moron,

a

Jagueyal, Lugereno and Stewart, A
(Inr

rexuit the crop on thess estute
the coming vemr is now extimated at
1.500,000 bage., or an inerease of about
w0 per eent for 1016-1917. The com-
pany's total produetion for the coming
yvear is estimated at from 5,800,000 to
4,000,000 bags.
Crop Damaged by Revolution

series of circumstaneces which
resulted in the 1016-"17 erop not being
1 aa satisfactory as officialy of the com
pany had anticipated are enumerated
by President Rionda as follows: “First,
exceedingly low ruerose content of the
eane. On a total of 4,017,303 tons of
cane ground, decrease in yield repre
sented over 40,000,000 nounds of supar
less then was obtained from the same
amount of ecane during the previeus
crop. Second. the insurreetion in Cuba.
The actual damage caused by the
revolution to the company was limited
to eane hurned, consequent lower sue-
rosa in the burned cane, and general dis-
organization and deerense in the effi-
cieney of the factories. Losses were

The

small in comparison with other estates!

in the eastern end of the island, and
the company has presented its elaim
for damages against the Cuban govern-
ment. Properties in western Cuba suf-
fered no damage. Third, higher rates
of wages and war insurance, and in-
creased price of coal, bags and other

commodities, which resulted in inerealis=

ing materially production costs.”
Results of Operation

The profit and loss account compnres

a8 follows:

Year ended Do, |
! Sept, 30, 115, Sept. 30, ‘18
| Operating profit.....$11,095,531 §14,729,088
| Int. and exchange 244 043 91,386
Taxes, ineluding war
thxee . 1285471 290,000
DNeprecistion, etc.. . 2.250,000 2,168,689
Net profit., .. TABONT 12.179.012
Preferced dividends 3.500,000 227508
Surplus s 1815017 0.851.507
Previous surplus. , 9,851,507
Profit and losa sur-
plus R 13,666,524 9,351,507

The balance sheet shows total nscets
and liabilities of $83.542,422, us of Sep-
tember 30 Inst, compared with $72877,-
214 September 30, 1016,

News Digest

Foreign

Interest Rate on British Treasury
Bills Redueed. LONDON, Dee 275,
The money markel was considerubly
surprised to.day at the announcement
that the rate of interest on Treasury
bills had been reduced to 4 per eent.
This indicates that the suthorities wish
to force the banks to reduce their do-
posit rates so as to divert peposit
funds, which are very large, and forth-
coming dividends into war bonds, It
is believed in ecertain quarters that
after the deposit rates have been
lowered the bank rate will coina down
early in the new year. Discounts wers
| lowered in sympathy with the Treasur;
issues,

The stock market was quiet, Ther

was moderate strength in home funcs,
forelgn rails and mincs, but hinrdiy
sufficient business claewhere to fest
prices.

.

PARIS, Dec. Trading was quie
on the Bourse to-duy.

Three per cent rentes,
centimes for casi.

Exchange on London,
centimes,

Five per eent loan, §8 francs 25 con-
times,

b8 franes G0

o
-]

franes 213

New York

Bankers to Banquet. - The eighth an-
nual dinner of the Trust Compuny Sec-
tian of the Ameriean Bankers' Associs-
tion will be he!d at the Waldorf-Astoris
Hotel on Monday, February 25, FranXk
W, Blair, prosident of the Union Trust
Company, of Detroit, is president of the
section,

Dividend Changes

Delaware, Lackawanna & Western.
A querterly dividend of 5 per cent has
been declared. the d reclors announc.ng

| & departure from the policy followed
herstofore of declaring four quarterly
payments of 213 per cent each and a
xpeeial dividesd of 10 per cont. Henee-
{orth the board intends to declare quar-
terly dividends only and omit the spe-
cinl dividend which has been declared
once @ year,

 Boston Consolidated, A uarterly
dividend of 1%¢ per cent has been de-
clared, this being a reduction of one-
half of 1 per cont from the rate for-
merly paid

Dividends Declared

Consumers’ Electric Light & Power. ~Heg«
ular guarterly dividend of 1% per cent on
the preferred stock, payable December 31 to
sto=iholders of vecord Decomber 8.

Northern Pacific Railway. Regular quar-
terly dividend of 19 per cent, payable Feb-

| rusry | to stopkholders of revond January 4.
| Wabash Railway Company. Regular quar-
| terly dividend of 1 per cent ou the preferred
| “A*" atock, peyahle January 31 te stock-
| holders of record Jaruary 10,

. Noerfalk Western  Hallway Hegular
nuarterly dividend of 1 per cent on the pre-

forred stock, pavable Pebruary 19 to stock-
toMers of record Junumry 3!

Inspiratien Consolidated Copper. Regular
1umr!y dividend of %2 a share, payable
o ". 8 to ikholders of record Jan-

L
| Western Siates Gas & Electric.- Regular
quarterly dividend of 13, per cent on the

Commercl'l'.:]BBankh‘
ATHAM

f

AND

of the
Citr of New lor
(apital &Surplus, 55,000,000
Pesources, $80,000,000

Charter Member N. Y, Clearing |
Member Federal Reserce Bank ||
United States Depoitory i
! 149 Broadway -
| isinger Nhlg)
Cor. Liberty 5t .
Nearehes
. eenwich and Warren Sta.
Powery and Grand St.
Ninth Avenue and 14th St -

Proadway and 18th 5t.
2 West 33d Strent.
57th Street and Third Ave.
| Eroadway and 51st St.

fith St. and Lexington Aw
Provdway and 104th St.
Lenox Avenue and 116th St.
125th St. and Lexington Ave.
Proidway and 144th St.

Il'e Inoite Your Account

Benjamin fiuﬂ&{in says:
w[fy that wweuld be beforehand in
the swerid mast be beforeband with
iz buniness.'”

- Allot Your
Pay to Us \

I‘ vou are in the service, we suge
geat the advisability of alloting your,
pay o us each month, du.ﬁ
upon it by check, a5 your needs
require.
This plan enables vyou to mee
vour personal and domestic -
penses, while away from home,
in the most convenient and safest
way possible.  1f you desire, you
may share the account jointly with
your other relative —a
double convenience.
Accounts of $200.
invited.

Member Federal Reserve Syitem
Member New York Clearing House Ama,

72 Franklin
A< TRUST (0

N Eutablished 1858
46 Wall Street, New York
166 Montague Street, Brooklyn .
st Fulton Street, Brovkipn

wife or

and over m‘

oN 0 f
BTANDARD 0IL INVESTORS
IssLES 0N REQUEST

CARLH.PFORZHE! MER&CO
ROAD 8T, M. T

"Phoay 4500-1-3.3-4 Brusd. 25 B
_____ e

Easiman Kodak i
i

Naticnal Fuel Gas

FREDEAIL o HATCH & Ob
Phone Broad 5140, 30 Broad St., New York
Piivaie telephwce to Hoston acd 17 e phile '

GARRAN RATIONAL BAME

[iith Avenue & Forty-feurth St
New Yerk.

BANKIG 1OURS FAOM 8 A1 TO 0.8
SAFE DEPOSIT YAULTS 8 A. M. 10 MIONST

e —

Your Surplus Funds

deposited with this Company
will earn 2 liberal interest.

Metropolit .n Trust Co.
60 Wall Street -

e

preferred stock, payable January 15 0 ”
holders of record December 31,
Iiliaohw.ﬂr’iclnf Itlv-uarm“
terly dividend o e
unn" 15 to -mkholfru of record
William Cramp & Sons Ship and
Bullding Company. A div of
eent, payable Felruary 1 to stock of
Janunry 15 has boen declared. .
This is at the same rate aa eiz
when dividends were resumed.
Uniied States Smelting snd I|l1 '
pany. Hegular quarterly disidend
on  rommon stock, paya ANUATY

tock of recond January 14 The uhe
;umrlr dividerd of K71y cents WA
deolared on preferred stock, paysble oa &

ref
able February i to stock of
uary 16
Lukers Steel O . Regular
terly  dividends of l: per cent o0
ﬁnt’ oml‘ wecond ’“'Mm .‘m ;

whle Janaary 16 to




