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Current
Invesiment
Opportunities

The purchasing power
of the dollar has depre-
ciated. It is imperative,
therefore, that a higher
income than formerly be
derived from invest-
ments. Tortunately, this
higher inconte may read-
ity be obtained at pres-
ent from investment se-
curities of sound merit.

Write for List 585

Opportunities”

SCurrent  luveatmient |

Spencer Trask & Co.

Investment Securities

25 Broad Street, New York
| ALBANY  BOSTON CHICAGO |
|

4

|

!
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January Investments'|

An eight page cir-
cular will be sent
on request.

The present is
the time for cautious
investment.
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| further curtailment of
| garded as ron-cssential, with
\ ance and increase of intense activity in

| Bank of New York.
| on the fact that the increasing practico

| W notewutthy

ter,

'General Business

Begins to Reflect
War-TimeEconomy

.Federal Reserve Bank of

New York Notes Depres-
sion in Certain Lines

Busieness developments during the

' last month have been along the line of

industrics re-
continu-

the essential lines, according to the
monthly report of conditions in Lhis

| district issued by Pierre Iay, chairman

of the board of the I“uder"al Reserve

Emphnasis is laid

of economy on the part of the people

| is beginning to bhe felt in many lines.

“Activity in lines doing war work,”

" suys the report, Thus led to the ready

ubsorption of labur released in lines
which show decreasing eutput, and the
t renieral level of business petivity can
hardly be sgfd to have changed, as it
has for mosiths past been at full ea-
' pacity, In many cases factories have
been able %o change theie product to
adjust themselves to the war situation,
instance being found in |
industry, where com-
and

| the autémobile
| panies Anaking both pleasure ca
trucks have concentrated their efforts
op irucks and are running to fullest
g‘pacit\' with orders booked far uhend |
a that their output is in exeess of the
pre-war production. Other manutact-
| urers, whose products are of a chnrac—l
ter likely to be considered non-essen-
tial, are considering ways and means

of chnngmsz their output to war sup-
plies or goods of an essential charae-

The Spirit of Economy

“A tendency to cconomy is now r‘1~-|
| tinctly manifest, Business in several |
lmes which have boen aetive during |
the fall is now reported =3 alightly | &
depressed, particularly in such lines |
lus jewelry, eut glassware, clothing,
dr),goods, etc, a nuiet peried is re-
orted in the theatre business, aseribed
o the public’s reaiization of the ne-
esaity for censervation of Vvesources

nd energy. A natural rveaction has
| been the neglect of the theatre,
“The cffepts of the cconemy move-
ment, lowever, are not uniform
among the lines that at first thought
would apnear to bhe luxurie Dealers
(in eonfectionery. foi example, report
e\ceileu‘ hu iness up to date and lach
sugar alone has ]‘h\r‘t\ ed heavy
'mcrnz-.se:‘: in sales of candy. Dealnrs
in greoceries, wines, lguors, ete, re-
port  excellent business. Sales of
wipes and liguers to  deal have
shown abnermal increase, @ ed to
(their desire 1o 71 ! clves
-priu\- 1o the jmposition of w
| and to higler opeices caused \_-
continunnce oi d Iire i
of highly alcohelic lq i01'E.
| stores Teport @ steady innreaze _.n
| bust ne%a during the year, d in-
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CARLH.PFORZHEIMER&CO,
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Phelps Dodge & Co.
Int. Text Book

United N. J.R.R. & Canal

FREDERIG H. HATCH & GO,

Tbane RBroad H140. 20 Brond St., New York.
I'rizats telaptione tof Basian il Phlladeiphls

7% Preierred Siock

TAX FUER IN NEW YoRRK
to yield about 64;

George H. Burr & Co.

1_2?_Brnadway. New York

Bonds for Investment
Harris, Forbes & Co.

Ploe Btreet, Corner iVilllam

NEW YORK

Liggett & Drexel

Members New Vork Stick Erchange
Conservative Investments
Send for Current Offeringa

61 Broadway—New York
Boston Philadelphin Buffaln

West Porto Rico
Sugar Company

Special letter gant on reques’

Toole, Henry & Co.
} Naw York Jtock Erchangs
Membera | aooi york Cotton Exchangs
120 Brnmlgu New Yourk

«The company to be formed will be
| quired

b

\sales lol

| and

ia gubstitute,

| Hie

[in these

| aseribed

ceived baeod

;nﬂwr reasons,
coin is so great that eveu the vastly

creased oosts  of mep
shortage of labor,
Bhoe Sales Fall OF

men'zand women'z elothing |

diztin il fhe ram-
glioes being seld is eati-
cont 10-~= than i
noitey volume of

ber of paivs of
mated at 20 to U3 per
vear aps, though the
A

“Tn the drygoods line
tivity is reported, parti
woollens, though cales of eotton
goods continue onp, with lerge up-
ders for export. itk has not I:‘.l]-‘hﬂﬂ(’d
in price to the same velative a5
| cotton and wool and is b

but, in st
nuirber of

Ietq-“lr.l
Ular Yo oE

frans 1-:',I|r}r. {
in dollarz than
duge =ales are
wear. Sl n-od'u:'- |
2 to be of|
the price pred.

o depression in this
sales are reporie

iddie “West and|

the larvger
the volume of
ever Lefare,
than
; now appe
consamption, &
There s a fesling
here, though
‘nettor in the Wes

Soutl,

“In the metals trade nct]
on go‘crm‘wnt work, The and for
lead and zine appears to have Tallen
below the supaly, and business i1 auiet
Tines, el stocks during the
weekt fiave ahown an incresse,
o novean and railread em-
bargoes, wiiel have permitted the com-

pletion of damestic business instead of,

l\pphn,c CRPOTL tonnage. 'F\\ 1
gre.;ttr nariten of {lie husine

sales
the

styaller
(e

centres

last few

Ve
Though production o
hied s

difficulties ol
fovials, particular
matiufacturers, ow
tage and inadequate
"able ta shin anvthing
copacity. A shortage of pie fren
ing the next vear nrmp.n‘ imminent.,”
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[ Reflexes of War

In reply to u cuestion in the Mouse
of Commuons recently, the British Chan-
cellor of the Exchequer furnished tha
tollowing return of mint oulpat
and withdrawals of silver and bronze

coing for the United Kingdom lor the
last four years:

o, Wil
to labor s
* supply, are un-
like their full

c 3

dur

thio

Year entod— Bl Brogne
Tuly £1.247,720 £346,124
J u]s 7,404,087 241,900
July 10,362,026 114,925
July 4,514,107 547,580

The .ulal amount of  silver and

bronze curreney withdrawn from eircu-
lation in the United Kingdom in the
SAme Vears Wwasi

'\(nr ended Hlver Tronge,

(o I 1 O, Ae02.045 112,600 |

7] .’5.928

441

5 2,055

When it ig rnmemherm] that 1fie nv-

| erage outout of silver coins for the

whola empire averaged about £1,500,000
for the ten years ]!l{‘“‘t[lhg 111(‘ war, it

Lwill be seen how great the inerence has

iweu during the war, Tha reasons for
| the increase are twa- the n'hnurmn]
| national wages bill and the dislike en
tertained by many persons for the 105,
currency notes, Whether for these or
the demand for silver

greater output fails uppmvntl\ to meet
wqulroment-ﬂ. and there is a marked

| shortage in important industrial cen-

tres,

The government of the Plovinee of |
Ontario, Canada, in earrying out its |
soldier-settlement plan for Northern .
Ontario, has provided for the build- |

ing of a big pulp and paper industry |
in the Kapuoskn:ipg distriet, in the
Iuwmh:p- being opened for tha sl

diers, . Howard Ferguson has awarded
to Mesars, Munday and Stewart, of To-
ronte, who are ur‘dvrulund to b vep-
resenting United] States interasts, the
right to cut ouloweod and timoer upon
the Kapuskasing pulp and paper limit.
re-
to erect at Kupuskasing a
puip mill costing, with machinery and
equipment, not less than £1,000,000:
to operate it =0 tha! the daily output
shall bhe not less than 100 fons of
pulp, and to emnloy an average of 20p
hands for ten months of the year, The

compagy will also be required to eract
a p;p‘?

Ceuponsfor Foreigners

mill with a daily cauuc:t} of | internationsl

S LT KA

H dar  whetever
by the gpoverament, A fat
rmte of Th oeents per cord oy nll

pulmwood pnd §15 0 thousand fopr pine
will be paid to the Oularie govern
ment,

Last July & law was paszed in Spain

for the formation of o Central Apri-

cultural Toan Bank by which the state
nrnpn-u-:l to stimulale coiiperation,
1y

to
educationnl work, making
\.w when feasihle of existing institu-
| tions, Lo provide capital and to urge
11ﬂl11~~ to prant finanein] nssisianee to
agricoltural enterprise,  The bank is
now to be ostablished avith an initin!
capital ol 10,000,000 pesetas, The es
tabishment of this bank
no new prineiple, as other
working along these same lines have
long horn in existenee. This central
ig weleomed as showing
on and sanction to the
already
erant assistuner finnn
as mueh us pose-

uly

Hr

offieinl recogni
work of the societies
to which it will
cinl amd otherwise
sible.

Country Shows a
Large Increase in
Buying Power

WASHINGTON, Tun.
review of husiness, made public to-day
by the United States Uhamber of Comi-
mevee, shows that extraordinary and ab-

normul demands made upon every one,
from farm boy to corporation Newd, hmr
fedt the nation stemdy and with hcu\\
reserves ecoming into the new year
The report i3 made by the chamber's
permanent committep of stulistieal ax-
perts, of which Archer Wall Douglas,
of St. Louis, is chairman.

The attitude of the business world
towurd the future, runs the report,
seems to deperd more upon loenl con-
ditions than upen any reneral senti-
nient.  In those seu]nn wherve the |
erojis were poor there is o great deal |
of rpatural conservation and eaution in |
making purchnses and commitnients
for the common sense of the bu\ol‘%|
girrmalh prefers to await the results
of the coming crops,

T.~A hird's eye |

introduees |
saeciglies |

ereateil, |

\ Executor Trustee

Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue
New York

LONTON PARIA

Foreign Lxchange

Administrator Guardian

HART&HORNE & PICABIA

7 Wall Street, New York
December 31, 1517
'I"m- ru.\|tru»rahin horetofore existing under the name of HARTS-
HORNE & PICADRTIA hay this day expired by limitation,
The undersigned have formed a partnership to cantinue the trans-
a general brokerage business under Lhe same nuame and al

wetlon of
the sume address. |
LORENZO MARTINEZ PICABTA will he a speeial parviner in
the new frm.
Douglas 1. Uurtwl'(!*nﬂ
Membor N, Y. Stock Ixchanges

Haliburton Fales, .Il.
I, Kenneth Hehden

frvaeral Partivrs
Lorenzo Martinez Pieabia
. speclul Partner
e -
= == e T T
S L MOCEALACE . Anetlonesr, cou I‘U\
To8Ks ‘AND BONDS, | '
B auﬁmu'u MULLER a.' so w | l & c
..fn IO MO, 1.0 "‘s ow, anier 0l|
59 CEDAR STREET
NEW YORK
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License Not Needed
To Cellect January 1
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Americanized Chinese Bank

The Shangiat Commpercial and Save
ings Bank Lwlhich was estublished in
135 by 8 group of Chinese capitalists
and 1= managed Ly native
'hmf sl Tepn lividual  deposits

an.0a7 und He-
iun'ntu of &7¢ 5 osin-
teen times $he origing! capital of the
bank, which was S100,000,  Tht con-
stant growth of business has, hawever,
TR the increese of tho cap-

I twrien, by 8100,0000 cach timoe, mak-
it thy present eapilal $000000 Mex-
lean,

Thie rpose of this hank, four of
whose i are Chi v teained in
Americi, 15 to wperate wlong Amer-
fean lined, aceord 10 A WL Ferrin,

tes commereial agent,
department handles chocki
veeeives fxed doposits,

a United S
hanking
aecolnts,

T

is-

counts commereial paper, and byye and
~ells b of cxehange, muking a spe-
elalty of domestie cschang A navel
nml decidadly American ¢ re is tho |
“Tuadies' department,” a

er and @ reom for w
which iz

e
under the charge of
iish-speaking woman teller,
edueatod ut the MeTyeire Girls
i Shanehini, The savings depar
of the bunk allows 4 per cent on
inga ‘l"L'(!LII‘.t'l and lorger
tixed and special deposits
pogit vault for the use of
is now ynder construction,
An evening scheol for the instrie-
tion of rmplm es i Chinege and in,e-

who swits

hool

SHV-

interest on
A =afe de-
customers

lish and in the theory and practice of
Baunking is conducted by the bank, and
has been &0 suscessful that two of

| the pupil-omploves will be sent tc- New

Yorlt rext vear for a eourse of post-
graduate instruction in some New York

ank.,
e

World’s Holidays in 1918

What is believed to ba the first at-
tempt to compile a comnlete list of
the 111\]1'1.1:4\\ af ull nations has: been

nade by the Guaranty Trust Company,
ihw vesult s hoallet of 140 D0 s
from which ane may rittmmn e wheth-
er guy particulur dsy of the year s
a holiday anywhers in the world. Ae-
cording to thogeompiliation, 261 helidays
will be nhserved duving 5 by one
or mure of the ninetyv-soven nations or
dependeneies listed.

The booklet iz designed for the use
of bankers and merchants doing an
buainess.
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The Cuban-American Sugar Company
First Lien Six Per Cent Serial Gold Notes

Authorized 56,000,000 To be presently issued, $6,000,000

Due serially $2,000,000 January 1, 1919 to 1921 incl
Dated Janaary 1, 1918 Interest payable semi-annually January and July 1.
Principol and interest payable in United States gold coin.  Redeemable 23 a whole or -in
Iacka of not less than $500000 st 10, and  accrued  inlerest. ‘nupﬂn Motes n

tenomination or 31,000 may be be registered as to principal only.

From information submitted by the company we select the following points
as demonstrating the unusual strength of this issue:

The value of the property upon which these notes will have a first lien,
through collateral, iz estimated by the Company’s officials to be over three
limes the amount of the Note issue,

Properties embrace about 469,000 acres of land, 6 modern sugar factories and
plantations, 2 sugar refineries, 384 miles of railway, 32 locometives, 2.695
cars, uver 600 miles of telephone lines and 2,500 buildings,

Fair value of cane lands alone.
to be 509

exclusive of factories and buildings, <tated
greater than face value of Notes.

The Company will agree not to permit any prior liens to be created and at
all times to maintain net current assets equal to at least*1507, of the out-
standing notes of this issue, Net current aszets September 30, 1917, nearly

$12,000,000.

Net income for the year ending September 30. 1917, after reserving
$2,500.000 for income and excesas profits taxes, over twenty times interest
charges on this issue.

Company states that properties have been so improved and organized that
4t will be able to make substantial profits at normal prices for sugar,

The equity behind these Notes, as evidenced by the present market prices of
its Preferred and Common stocks, is valued at over $20,000,000.

The Company will agree to pay the 29, Normal Federal Income Tax now
deductible at the source and to assume any further amount thereof, which
may hereafter be deductible at the source, up to a total of 49,.

A Jarge portion of Ihia issue has been privately sold.
as and if ir=ued and received by us at the fallowing prices:

One-year Notes, 99.17 and interest, to yield 673%
Two-year * 97.93 i o w789
Three-year * 96.35 7% %
In payment [er these Notea at the above prices w= il acrepl the Cuban-/American Tfl'l'}'l‘ﬂl 0% Collateral

I rust Bondn April 1, 1918, at 100%: and yeet accrping to date of pavment upon mew
notes will, 1 12 expected, Lie ready for delivery within two weeks,

Subject to prior sale we off=r the balance when,

i (13 (13 (13

nrtes.  Permansnt

s s G

Complete circular rray be had upon request.

The National City Company

National City Bank Building
New York
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STOR.-\R]-‘ SAVINGS

ANSONIA
Slorag\, Ware‘wuse Co.

Emlgram Industrial Savmgs Bank
51 Chambers St., New York

The Board ot Trusizes Annual Dividend at the rate of

. |Four Per Geni Per Annum

ON ALL DEPOSITS ENTITLED THERFET(. DEPOSITS MADE ON

ared a Semi-

E LT e OR BEFORE JANUARY 10TH, 1918, WILL DRAW INTCKIST TROM®
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