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MANY MACHINE TOOLS
NEEDED FOR MUNITIONS

9
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Per Cent. of Those De-|
veloped Were for This
Purpose,

Interesting statistics upon the influ-
ence of the present Kuropean war in
relation to the development of machine
shop equipment are published in the
American Machiniat for December. It
elates that 15 per cent. of all the new
equipment jtems published this year re-
lated to machine tools and devices for
producing munitions; 25 per cent. of
the machine tools developed were
brought out particularly for the manu-

facture of war materinles, The year's
record, the Machinist claimsa, 18 one of
the greatest in our history, being ex-

ceeded In quantity
and 1914 only,
Speaking of thesa
1016 L. 1. Alford says
“With the closa of 1915 ends the
most interesting single year, as regards
f1& departure from the expected, in the

by the years 1911

developments in

atione, capable of being tended by un-
skilled or slightly skilled labor, the
whole arranged to produce the maximum
output per unit of time.

“The experience of the past in regard
to the number of new machine shop
equipment Itemsa put on the market is
that the maxima are produced in years
of slack business, 8o if normal influ-
ences had governed the year 1916 we
should expect the total for the year to
be 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 the preceding year, 1914.

“It must be remembered that the year
1911 covered a period of poor business,
and that durlng the first three-quarters
of 1914 business was far from satisfac-
tory., By contrast, American mach!ine
shops have never bafore had as much
work on their hands as during the year
1916, Thus In this direction also the
Influence of the Kuropean war has been
to upset the natural trend of our ma-
chine tool and machine shop appliance
progress."

BOND m SITMTIOI

The lnwmnr whn hnn had  funds
in the savings bank awalting Invest-
ment has had during the past few
months the mixed pleasure of seelng the
hond market advance by leaps and
bounds, Publie interest In the stock mar-
ket has been subsiding: the bond mar-
ket has taken a new lease of |ife, says
the Outlook,

Munieipal bonds during the vear 1915

development of machine shop equipment
that this couniry has ever known. The
record in A striking way shows the
great Influence
upon our basic American {ndustry, It
i« possible that some of the normally
strong tendencies in our mechanical ad-
vancement will be permanently
aside Already the trend of machine
tool progress, as indicated by the con-
trasting record of 1914, has been com-
pletely sidetracked, and the natural re-
straining effect of rushing business on
new developments has been to & great
extent overcome. Another year or two
must pass by before we will know what
the final effecta will be,

“The most important trenda of the
developments in machine shop equip-
ment of the year 1914 summarize As

follows: The use of higher cutting

speeds, finer unit feeds and greater quan- |

tities of cutting lubricants: the increas-
ing application of jigs, Aixtures 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 sultable to be tended by
unskilled labor.

“In contrast, only ona automatic ma-
chine was put on the market during
1215, and no further departures from
current practice by using high speesds
have been made, This record shows that
the decided trends of the year 1914 have
nnt bheen followed up. Furthermore, the
pressure of production, in which time is
the essence, has brought about the de.
velapment of simple machines, each per.
forming a singla or short serles of oper-

of the FEuropean war |

turned |

| CENTRAL TRUST COMPANY

had been In good demand. Activily was,

| buyers to invest caused all offerings to
| be withdrawn or to ba advanced."

however, firat noted in November in New
York city issues, and a considerable ad-
vance in prices at that time was at-
tributed to the Investment of large stock
market profits in municipals. Whatever
the cmuse, municipal bonds took the lead.
Albany, Chicago, Buffalo, 8t. [aul,
Wilkesbarre, Newark, Trenton, Water-
bury, Minneapolls, Cleveland, Cincinnati
and Jersey City bonds are now heing
offered to yleld from 3.90 per cent. 10
4.06 per cent. and are belng hought by
savings banks and investors on this basis,
Nashville, Houston, los Angeles, Okla-
homa City, 8an Francisco and Jnckson-
ville bonds are selling to yield approxi-
mately 4.60 per cent. The distinction |
e et s, & Aeqriie® | conducted by the eiucational commit-
available on a 4% per cent. basis, lles |tes of the Associated Advertising Clubs
chiefly in respect to their legality. The of the World reveal the fact that people

AD. CLUBS FIND THAT
PEOPLE ARE BUYING

Investigation Reveals That
Retail Trade Has Increased
16 Per Cent,

Facta hrouyght out hy an investigation

first named bonds are legal investments \M‘ purchasing more jewelry, more
for savings banks and trust funds in

New York, Massnchusetts and Connecti- | ©10thing, more hardware, &c., and then,
cut, The requirements of these States |ton, they are paying for the same

are recognized uw the best guldes for
the highest grade of securities. ARD.
The real bond buying began in Novem- ! g
ber. At that time there “arrived” the 07st hand by 1,000 members of the asso
turn In the market which comes like a | cintion in practicaily all the cities In
shift In the wind and sends prices scal- | tha Unlted Statea of 25,000 or more in-
ing. “Nobody can tell,”” says an --m'--wh.mll:u.:n,
nent banker, “when the temper of tha In- | An analysis of the 170,000 repliss to
vesting public may change, when the big | five questions reveals the fact that not
insurance companies, savings bunks and only 1« retall business nearly 18 per
estates may begin to absorb the supply ..-.-m bhetter than |t was A year ago but
of high grade bonds, | have known the | that the eountry I8 on the threshold
market to change overnight and have |of a big revival in bullding opsrations—
found that where the supply appeared to o wtandard barometer of general pros-
be ample or unlimited the Arst indication  perity
of a disposition on the part of big Mr. MacMarin of Minneapolls di-
pectes! 4 concerted personal inquiry dur-
ing the early days of Decamber among

| more promptly than they did one year
The investigation was made at
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Agent, Registrar and Trustee under Mortgages.

9
1 = —
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clothlers, druggists, jewellers and owners | Paying their hills more pro
of department stores in all these clities, In short it was made evident that the
These men were asked to tell in pers | People have more money to #pend | that

centages (1) how much more (or less)
goods they sold in November, 1915, than
they had sold in November, 1914: (2)
how much more or lees they had spent

they feel eontident enough of the future
to spend it for jewelry and other luxu
ries and housebuillding materials, and
that merehants nre learning to turn their

for advertising: (1) how much hetter |@0cke vyer more quick!y, as greater salas
or worse pay their collections were ;| indicate, without corresponding  In-
(1) what lines of gooda they had addded |viense in stocks

or discontinued during tha vear;
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a similar Investization at the end of the
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by analysis; males wera better than|vember, 1914, as compared with Novem-

they were in 1914 In all six hranches
of trade by an average of 1593 per
cent, ; the Jewelry businesa showed the
Rreatest increase (193 per cent.), the
clothing business the next greatest in-
crease, and the hardware business the
next,

It was shown that merchanta had mads
no great increase in gtocks of goods on

ber, 1811, showed sales off hy an averaga
of 2.8 per cent. in grocery, drug, hard-
ware amd department stores taken all to-
gether Only grocerles showed an In-
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The Farmers’ Loan & Trust Co.

Nos. 16, 18, 20 and 22 William Street
BRANCH OFFICE, 475 FIFTH AVENUE,
NEW YORK.

LONDON 15 Cockspur St., S. W, 26 Old Broad Street, E. C.
PARIS 41 Boulevard Haussmann. BERLIN 56 Unter den Linden, N. W. 7.

FOREIGN EXCHANCE,
CABLE TRANSFERS,
LETTERS OF CREDIT.

Payable Throughout the World.

The Company is a legal depositary for moneys paid into
Court, and is lud’lﬂﬂ!:g to act as Executor, Administrator,
Trustee, Guardian, Receiver, and in all other fiduciary
capacities.

Acts as Trustee under Mortgages made by Railroad and
other Corporations, and as Transfer Agent and Registrar
of Stocks and Bonds.

. Receives deposits upon Certificates of Deposit, or subject
‘ to check and allows interest on daily balances.
Manages Real Estate and lends money on bond and
mortgage.
Will act as Agent in the transaction of any approved
financial business.

Depositary for Legal Reserves of State Banks and also
for moneys of the City of New York.

Fiscal Agents for States, Counties and Cities.

=
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281 St. John St., Portland, Me.
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WITH INCREASING PROSPERITY

There is coming renewed activity in real 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 .

LAWYERS TITLE & TRUST
COMPANY

160 Broadway, New York

185 Montague St., Bklyn. 44 Court St., Bklyn.

353 E. 149th St., N. Y. 1354 Broadway, Bklyn.
367 Fulton Street, Jamaica, N. Y.
160 Main Street, White Plains, N. Y.
s J

Broadway Crust Company

NEW YORK

Member
New York Clearing House
Association

Member
Federal Reserve Bank
of New York

GROWTH

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

FREDERIC G. LEE, President. ]

LEE, HIGGINSON&CO.

43 Exchange Place

New York City ;

lt

HIGGINSON & CO., |

LONDON

Chicago

FULTON TRUST COMPANY

OF NEW YORK
Singer Building -
PERSONAL TRUSTS

The Personal Trust Business
ficient capital being necessary to

The important points to cover are experience and an organization

competent to handle this line of
clerks are trained in this specialty.
but Personal Trusts and Personal

no conflicting and entangling commitments.

We do not undertake the reorganization of Corporations or
the issue of new securities; we have for twenty-five years worked
on the old-fashioned Trust business, acting as Executor, Trustee,
We feel that we are justified in offering our services in the line

TRUSTEES

HENRY K. POMROY

etc.
of our experience.

HEMNRY ( N“ ORDS
"resl

dent
H, H, CAMMANN 4. ROOSEVELT

Vice- I'mld!nl

HENRY W, iHLEY FRANK 5. WITHERBEE CHARLES M. NEWCOMBE
2d Ve .- l'n-itln!
CHARLES €, BURKE ROBERT GOELET ROBERT L. GERRY

LISPENARD STEWART
HENRY LEWIN MORRIN

FREDERIC DE

(HARLES 8, BROWN

CHABLES M. VAN KLEECK, Secretary

ALFRED E, MARLING
FDWIN A, CRUIKSHANK  RICHARD H, WILLIAMS
HOWLAND PELL

149 Broadway |

is a matter of service, only suf-
guarantee honest administration.

business- - all of our officers and
Having practically no business
Deposits, we have the time and

ARCHIBALD 1), RUSSELL

ROOSEVELT ARTHLUR D, WEEKES

P. FOSTER JAMEN 5, ALEXANDER
(CHARLES SCRIBNER
EDWARD DE WITT

JOHN D, PEABODY

ARTHUR J. MORRIS, Ansistant Secretlasy

Bonds for Investment

| Administrator Guardian J
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Empire Crust ompany

Main Office:
EQUITABLE BUILDING

120 BROADWAY, NEW YORK

Branch Office:
580 FIFTH AVENUE, Cor. 47th St.

London Office:
41 THREADNEEDLE ST., E. C

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 i
to send a copy of our General Investment Bond
Circular to investors on request.

This circular
list of carefully
railroad and public utility
bonds, which we recommend for investment.

describes a comprehensive
selected municipal,

Send for General Circular 102.

Harris, Forbes & Co.

Pine Street, corner William

New York

L
i
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|
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THE NEW YORK TRUST

COMPANY |
20 Broad Street

SURPLUS and PROFITS
$11,250,000

CAPITAL
$3,000,000

Designated Depositary in Bankruptcy
and of Court and Trust Funds

OTTO T. BANNARD, Chairman of the Board

Mortimer N. Buckner, President
Frederick J. Horne | Vice P
James Dodd { Vice residents
Charles E. Haydock, Treasurer
Herbert W. Morse, Secretary

H. Walter Shaw
Arthur S. Gibbs
Montrose Stuart
Joseph A. Flynn
Harry Forsyth, Assistant Treasurer

J» Assistant Secretaries

TRUSTEES

Otto T. Bannard F. N. Hoffstot

S. Reading Bertron Frederic B, Jennings
James A. Blair Walter Jennings
Mortimer N. Buckner Chauncey Keep
James C. Colgate John C. McCall
Robert W, de Forest John J. Mitchell
John B. Dennis James Parmelee
Joseph P. Grace George W. Perkins

Benjamin S. Guinness Henry C. Phipps

E. Parmalee Prentice
Edm. D, Randolph
Norman P, Ream
Dean Sage

B. Aymar Sands
Joseph J. Slocum
John W. Sterling
James Stillman
Myles Tierney

Member of the New York Clearing House Association

CONDESNSED STATEMENT OF ¢ ONDITION DECEMBER 91,
As reported to the New York State Banking Department

RESOURCES
Cash in Vault and Banks s

FLIABILITIES

15243 15 Capltal Stk

1My MY 00
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% Y. state and Clty Bonds I.\ A6 AR sarplus and U ndivided Profits 1475184 75
| Other Bonds and Stocks #,0 A% Reserved for Aecrued Interest,
loans 13,2 Tuves, Rents, & .
| Honds and Mortgages 7 eposits
| Banking House und Real E<tate L}
Acerued  Interest  Hecelvable
and Other Assets e $14.540 78
$34.525,377 12 11,525,877 12
OFFICERS
LeRoy W. Baldwin, President
Wiliam H. English, Vice Pres. Henry P, Talmadge, Vice Pres
Francis Henderson, Vice -Pres Fred'k L. Eldridge, Vice Pres.

Myron J. Brown, Secretary
Eugene Miller, Asst
Edward A. Lyon, Asst, Secretary
W. H. Parker, London Secretary

W. Barton Baldwin, Treasurer
Edward C. Wilson, Asst. Treas.
Paul H. Hudson, Asst, Secretary
Boyd G. Curts, Asst. Trust Officer

Secretary

DIRECTORS
William O. Allison Henry S. Fleming John S. Riegel
Jules S. Bache Clement A, Griscom  H. P. Robbins
LeRoy W. Baldwin August Heckscher Charles M. Schwab
William A. Barber Robert E, Jennings Thomas F. Smith
C. Vanderbilt Barton Minor C. Keith Henry P. Talmadge
T. Coleman du Pont Percival Kuhne Charles H. Zehnder

William H. English Ward E. Pearson

This Company is the Fiscal Agfll of the State of New York
for the sale of Stock Transfer Tax Stamps.

SAFE DEPOSIT VAULTS

CHARTERED 1

Union Trust Company

of New York
80 BROADWAY

Fifth Ave. Branch: 425 Fifth Ave., Cor. 38th St.
Plaza Branch: 786 Fifth Avenue, Cor. 60th Street

CAPITAL, $3,000,000 SURPLUS (Earned), $5,162,000

ALLOWS INTEREST ON DEPOSITS

Acts as Executor, Guardian, Trustee, etc.

‘“‘Institutional’’

Administers and Other Fiduciary Trusts
Receives Securities for Safe Keeping
and Collection of Income

W. Emlen Roosevelt lohn V. B Thayer Edwin to Mererill Ernest 1selin
Augustus W, Kelley Walter I' Bliss Moorme Wilson Richard Delsfinld
Charles H Twesd Frederie de ' Foster Vo Everit Moy Francis M. Weld
Williwm Woodward latnes Gore hing W. H. Nivhaols, ) Tohin Y.t Walkep
Eowis G Mewin, President Cannort C Rawtisos Vice President and
Jous Vo B Taayew, Vice President Trust Ofleer
JY. G, Warken, Viee-President Hesaamin A Morpos. Asst Troge Ofese.
Hesny M. Pornas, Vice-President Heswy Mo Noymiown, secretaey

ToW. Hamisnonve, Asuskenl Bageelary

W MeMasren Mives,
Maza Hranch

Ennear H, CCoox, Assistant Secrelary
Plara Hranch

\eesPresident

O W Mansox,
Branch.

Assistant secrvtary Sth Avenua
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