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n'ty nnd with relation to many subjects.
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WITH INCREASING PROSPERITY
There is coming renewed activity in estate

more buying, more improvement. That means more
borrowing, more mortgages. Our Guaranteed Mort-
gages, already as good security for investors as anything
in the market, will be still further strengthened. But
we cannot promise to offer them indefinitely on their
present five per cent, basis.

No investor can afford to be without our Guaranteed
Mortgages yielding 5'-'r-.
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160 Broadway, New York
1SS Montaj-u- e St.. Bklyn. 44 Court St., Bklyn.
383 E. 149th St., N. Y. 1354 Broadway, Bklyn.
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160 Main Street, White Plaim, N. Y.
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GROWTH
DEPOSITS

Jan, 1, 1912 .$5,150,000
Jan. 1. 1914 14,970,000
Jan. 1, 1916 23,240,000

FREDERIC G. LEE, President.

MANY MACHINE TOOLS

NEEDED FOR MUNITIONS

25 Pt Cent, of Those
Wore for This

Purpose.

IntrrtntlnR ntntlstlc upon thp Indu-on- e

of Die pre'fnt Kuroptnn war In
relation to the development of machine
nhop equipment Rrc published In the
American Machinist for December. It
olatcs that IS per cent, of nil the new
equipment Items published this year re.
lated to machine tools nnd devices for
producing munitions: 23 per cent, of
the machine tools developed were
brought out particularly tor the manu-
facture of war materials. The year's
record, tho Machinist claims, 1s one of
the createst In our history, belns ex-

ceeded In quantity by the years 1911

and 19M only.
SpcaklnR of these developments In

1915 1.. V. Alford says:
"With the clo of 1915 ends the

most Interesting single year, as regards
Its departure from the expected, In tho
development of machine shop equipment
that this country has ever knonn. The
record In a striking way shows the
great Influence of the European war
upon our basic American industry. It
Is possible that some of the normally
strong tendencies In our mechanical nd
vancement will be permanently turned
aside. Already the trend of machine
tool progress, as Indicated by the con-
trasting record of 1911. has been com-
pletely sidetracked, nnd the natural re-

straining effect of rushing business on
new developments has been to a great
extent overcome. Another year or two
must pass by before we will know what
the final effects will be.

"The most Important trends of the
developments In machine shop equip-
ment of the year 1914 summarize ns
follows: The use of higher cutting
speeds, finer unit feeds and greater quan-
tities of cutting lubricants: the Increas-
ing application of Jigs, fixtures and hold-
ing devices that can be operated In a
minimum time, the construction of
highly organized automatic machines,
performing a number of successive op-

erations and suitable to bo tended by
unskilled lalior.

"In contrast, only one automatic ma-

chine was put on tho market during
191S, and no further departures from
current practice by using high speeds
have been made. This record shows that
the decided trends of the year 1914 have
not been followed up. Furthermore, the
pressure of production, In which time Is
the essence, lias brought about the de-

velopment of simple machines', each
n single or short series of oper
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ations, capable of being tended by un-
skilled or slightly skilled labor, the
whole arranged to produce the maximum
output per unit ot time.

"The experience of tho past in regird
to the number of new machine shop
equipment Items put on the market Is
that tho maxima are produced In yearn
of slack business. 8o If normal Influ-
ences had governed the year 1916 we
should expect the total for the year to
bo very low. As a matter of fact, this
total nearly reaches the second largest
In the history of American machinery
building, 1911, and Is greatly exceeded
only by tho preceding year, 1914.

"It must be remembered that tho year
1911 covered a period of poor business,
and that during the first throe-quarte-

of 1914 business was far from satisfac-
tory, lly contrast, American machine
shops have never before had ns much
work on their hands as the year
1916. Thus In this direction also the
Influence of the Kwopean war has been
to upset the natural trend of our

tool and machine shop appliance
progress."

BOND MARKET'S SITUATION.

The Investor who hns had funds
In the bank awaiting Invest-me-

hns had during the past few
months the mixed pleasure of seeing the
bond market advance by leaps and
bounds. Tubllo Interest In the xtock mar-
ket has been subsiding: the bond mar-
ket has taken a new lease of life, says
the Outlook.

Municipal bonds during th ymr 1915
had been In pood demand. Activity was,

Authorized Executor, Trustee, Guardian.
Deposits, Interest

Trustee Mortgages.
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PERSONAL TRUSTS
The Personal Trust Business is a matter of service, only suf-

ficient capital being necessary to guarantee honest administration.
The important points to cover are experience and an organization
competent to handle this line of business all of our officers and
clerks are trained in this specialty. Having practically business
but Personal Trusts and Personal Deposits, we have the time and
no conflicting and entangling commitments.

We do not undertake the reorganization of or
the issue of new securities; we have for twenty-fiv- e years worked
on the Trust business, acting as Executor, Trustee,
etc. We feel that we are justified in our services in the line
of our experience.
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however, first noted In November In New
York city Issues, and n considerable ad-
vance In prices nt that time was at-
tributed to the Investment of largo stock
market profits In municipals. Whatever
the oause, municipal bonds took the lead,
Albany, Chicago, Buffalo, Ht. I'aul,
Wllkesbarre, Newnrk, Trenton, Water-bur- y,

Minneapolis, Cleveland, Cincinnati
and Jersey City bonds are now being
offered to yield from 3.90 per cent, to
4.05 per cent, and nre being bought by
savings banks and Investors on this basis.
Nashville, Houston, Ijoi Angeles, Okla-
homa City, San Francisco nnd Jackson-
ville bonds nre selling to yield approxi-
mately 4.80 per cent. The distinction
between these two classes of securities,
vis., those available on a 4 nnd those
available on a 4H per cent, basis, ties
chiefly In respect to their legality, The
flrst named bonds nre legal Investments
for banks and trust funds In
New York, Massachusetts nnd Connecti-
cut. The requirements of these States

recognized us tho best guides for
the highest grade, of securities.

Tho real bond buying began In Novem-
ber, At that time there "arrived" the
turn In the market which comes llko n
shift In the wind nnd sends prices scal-
ing. "Nobody can tell," n.is nn emi-
nent banker, "when tho temper nf tho In-

vesting public tuny change, whe'n the big
Insurance companies, banks nnd
estates mny begin to absorb tho supply
of high grade bonds, 1 have known the
market to change ovemlRht and hnve
found that where the supply appeared to
be ample or unlimited the first Indication
of a disposition on the part nf big
buyers to Invest caused nil offerings to
be withdrawn or to be advanced."
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CLUBS FIND THAT

PEOPLE BUYING

Investigation
Hns Increased

1(5 Per Cent.

Facts out by an Investigation
by the educational commit-

tee of the Associated Advertising Clubs
of the World reveal the that people

are purchasing more jewelry, more
more hardware, Ac. then,

too, they nre paying for the same
promptly than they did one year

ago. The Investigation was made Ht

first hand by 1.000 of the asso-

ciation In practically all the cltlea In

tho t'nlied Stntes of 35,001) or

An of the replies to
flvo questions reveal the that not
only Is retail business) nearly 18 per
cent, better than It was a year ago but
that country Is on the threshold
of it big revival In building operations
a etandanl of

Mr, .MtrMartln of Minneapolis dl- -

rn'tt-- l a ronc-ri- personal Inquiry
the early days of December among
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Bonds for Investment

We own at all times an extensive list of high
grade investment bonds, which we offer for sale
with our recommendation. We will be pleased
to send a of our General Investment Bond
Circular to investors on request. This circular
describes a comprehensive list of carefully
selected municipal, railroad and public utility
bonds, which wc recommend for investment.

Send for General Circular 102.
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Member of the New York Clearing House Association

the lendlixr hardware dealers, grocers),
clothiers, druggist, jewellers andotvnern
of department store In nil these clUes.
These men were nsked to tell In

(1) how much moro (or less)
goods they sold In November, 1915, than
they had sold In November, 1914; (2)
how much moro or les they hnl epent
for advertising; (3) how much better
or worso pay their collection wore:
(4) what lines of goods they had added
or discontinued durlnjc tho year: (f)
how much they hnd Increased or de- -

shelves. These renults were revenled
o.v nnaiyais; sales were tietler than
they were In 1914 In all six branches
of trade by an average of 15.93 per
cent.: the Jewelry business showed the
greatest Increase (19.3 per cent.), the
clothing business the next greatest

ami the hardware business the
next.

It wa shown that merchant had made
no great Increase In stock; of goods on
hand (only fi per cent.) despllo their

Executor

the

housebuilding

tho end

the

ear.
Increased
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and 22
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FOREIGN EXCHANGE.

CABLE TRANSFERS.

LETTERS OF CREDIT.

Payable Throughout the World.

The Company depositary moneys into
Court, and authorized as Executor, Administrator,
Trustee, Guardian, Receiver, and in all fiduciary
capacities.

under Mortgages Railroad and
Corporations, and as Transfer Agent and Registrar

of Stocks and Bonds.
Receives deposits upon Certificates of Deposit, subject

and allows interest daily balances.
Manages Estate and and

mortgage.
Will Agent the transaction approved

business.
Depositary Reserves of Banks and also
moneys of the

Counties and Cities.
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