THE SUNDAY STAR, WASHINGTON, D. C, JANUARY 3,

1915—PART 1.

FINANCIAL—LOCAL

Many leaders in financial and security
cireles believe that there will be an
improvement in business and invest-
ments in the near future, although ad-
mitting that with the disturbing trend
of European news and the possible ef-
fect thereof in the United States it re-
quires confidence to a large degree to
enlarge operations in any line of en-
deavor. )

The year is yet too young to give
even falr consideration to its possi-
billties, and yet with the Kigns of lrll:-
provement that are at hand, with the
contingencies of finance provided for
by the new banking law, the prevail-
§ng high prices of cereals, the certainty
that the great railroads of the nation
will be in better position in their earn-
jng capacity than in 1914, and the com-
purative ease of money, one may rea-
sonably look for some betterment.

in any review or prediction the ex-
'pt-rienczs of 1914 must count for much.
Cerporations will be forced to go slow
in issues of new capitalization and will
have to make plain to financial inter-
ests the nesd of new financing and its
pafety before such a movement can be
wndertaken with any prospect of suc-
CEeEB, 4

The day of such operations as the
New Haven and the Rock Island sys-
tems is probably over. Investors vu.ll
=can the list of securities and the rec-
orde of corporations cleoser than ever,
while bond houses, just beginning to
send out their inviting literature, must
be able to mive a clean bill of health to
the securities they would market.

Washington institutiony, trust com-
panies, natiopal and savings banks, en-
%er the year prepared to care for their
customers, and there are also declded
evidences of a larger proportion of
available cash for real estite opera-
tions than at any time for two years.

The ruling rate on loans is 6 per
cent and bankers do not see much
chance of cheaper money in the near
future. The rate of the regional bank
at Richmond is & per cent for thirty
days’ paper and some of the local
banks are taking advantage of this
for rediscounting. A reduction in the
discount rate io 41 per cent would
fnean a larger volume of rediscounts.

Registered Commercial Paper.

. Leading bankers of the country have
given hearty indorsement to the plan
of registering the obligations of large
‘mercantile and manufacturing oon-
cerns with some bank or trust com-
pany in one of the central reserve
cities.

Usually the registration is with a
trust company. The plan has merits.of
importance. It is an absolute preven-
tive against forgeries; it gives credit
information of the highest importance
to bankers, and, as it is one of the
chief objects sought by the section ot
the federal reserve law, calling for
statements with paper offered for re-
discount, should solve one of the prob-
lems of regulation regarding redis-
counting of commercial paper.

Attention is especially called to reg-
istration of commercial paper at this
time because Endicott, Johnson & Co.,
probably the largest shoe manufactur-
ers in the world, have just established
a registry for their paper with. the
Bankers’ Trust Company ot New York
as registrar.

Registration is, in a way, a preven-
tive of overexpansion of credit. as
with the obligations vized by a trust

company, open to inspection as to
amount to credit ‘managers, the
chances for unreasonable expansion

would be greatly lessened.
Creditors to Choose Trustees.

Creditors of Lewis Johnson & Co.,
bankrupts, will meet Thursday of this
Week at room 14, city hall, for the pur-
pose of selecting a trustee or trustees
to receive the assets from the receivers
and liquidate for the benefit of the
creditors.

The receivers are ready to turn the
records over, and if the creditors come
to an agreement, trustees will be
hamed ¢r at least one trustee chosen.

Record of 1914.

The record of 1914 in the bond mar-
ket of the local stock exchange is in-
teresting. Washington Railway 48
Wwere the leader, a total of $352,000 face
value, changing hands at 80 to 84, with
€03 the price at the close.

Potomac Consolidated 5s were a close
eecond, a little under Railway 4s in
aggregate, with 98% to 101 as the price
range, with 993 the official closing.

The long term bonds of the Riggs
Realty Company 5 per cents sold to the
extent of $275,000,at 101 to 1021, clos-
ing at 101. Capital Traction 58 showed
considerable variation in price range,
Eoing from 108 at the opening, to
105%, and then dropping to 104%, with
106! the closing. A

Washington Gas 55, $98,500, brought
1061 early, advanced to 108 and went
off to 103, with the announcement of
un issue of $600,000 new bonds coming
on the market.

Other bonds were steady and not sub-
Ject to anything like the fluctuations
on the two last-named issues.

Purpose of Minimum Prices.

The committee of the New York Stock
Exchange having charge of minimum
price regulations, realizing that there
was considerzble misapprehension re-
garding the purpose for which they
were established, has just Issued the
following statement:

“Owing to the uncertain position in-
¢ident to the war, and the abnormal
conditions of the foreign markets, it
has been deemed wise to guard against
# sudden demoralization of prices that
might come with some unlooked-for
news. Minimum prices furmish this
safeguard by arresting a panicky de-
cline automatically. It is not the in-
tention, however, that minimum prices
thould be used to valorize or sustain
the market at any arbitrary level, as
tuch a procedure would lead to the
cstablishment of an unregulated out-
side market if the natural trend were
ignored.

“It is therefore the object of the
committee to keep minimum prices as
far as possible, in conformity with sup-
ply and demand, while at the same
time using them as a check against
unforeseen panic

“H. G. 8. NOBLE, Chairman.”

Corporate Financing.

Corporate financing in the United
States in 1514 totaled 3$1,332,000,000,
5-12 of which amount was for refund-
ing operations. The total compared
with $1,680,000,000 in 19183, $1,779.-
500,000 in 1912 and the high record of
$1,946,000,000 In 1911,

Deducting the amount used in 1514
for refunding operations, showed that
the financing of new capital was
smaller than for many years.

Stock Issued last year was but $131,-
400,000 as compared with $423,500,000
for 1913, this marking the chiefest
reduction, bonds falling off $5,500,000
and notes $£60,000,000.

In 1915 there will be securities of a
face wvalue of $842,000,000 “maturing,
and the chances are therefore good
that a larger part of the flnancing
operations will be for refunding pur-
poses.

December was the heaviest month of
1914 in financing operations, $70,000,-
000 for refunding and $42,000,000 for
new capital teing raised.

Regional Banks’' Showing.
The federal reserve board issued its

weekly statement of the condition of 3

each of the federal reserve banks, as
well as the consolidated statement ror
the federal reserve aystem as a whole
as at ¢lose of business on the last day
of the past year. The statement indi-
vites @ loss of 2.7 million dollars in to-
1a] cash resources and of 3.5 million
dollars in gold, as compared with the
previous weel’s figuree. The loss of
cagh In the hands of the banks Is more
than offgset by an Increase of 3.7 mil-
lion dollars of gold in the hands of the
foderal reserve agonts. G
- dwbans.and discounts show an increase
=

AND OTHERWISE.

BY L A. FLEMING.

of over $2,000,000, Richmond, Minneap-
olls, Philadelphia and Dallas showing
the largest gains in discount opera-
tions during the week. Chicago and
New York for the first time report in-
vestments in public securities. The
gain of 6.5 million dollars in all other
resources is due chiefly to the In-
crease in the amounts of national bank
notes and federal reserve notes in the
hands of the banks.

Deposits show an increase of 6.2 mil-
lion dollars, mainly at those banks
whith report a gain in disedéunt opera-
tions. The amounts in transit between
the several federal reserve banks was
$7,930,000, as compared witl $5,663,000
at the end of previous week.

Federal reserve agents report addi-
tional issues to the banks of 3.6 mil-
lion dollars of .federal reserve notes,
but because of the still larger amounts
of gold and lawful money in their
hands and of federal reserve notes in
the hands of the banks themselves the
net liability of the banks upon their
outstanding eirculation was at the end
of the year only slightly above 3.75
million dollars.

Moody’s Review and Forecast.

" "John Moody, recoghized in financial
circles as one of the leadlng statisti-
cians and observers of market condl-
tions, has just issued in pamphlet form
a review and forecast of the situation.
He takes issue with those who be-
lieve that the direct result of the
European war and its destruction of
capital will bring a period of high in-
terest rates all over the world.
“Demand for capital will not in-
crease,” he says, “in Europe after the
war, but will decline, It will decline
Aabsolutely, far more than will the sup-
ply. For this reason interest rates will
probably fall to a low level and re-
main there for a long time, rather than
rise or even hold at the relatively high
averages existing during actual hostil-
ities while governments are floating
their big loans.” .
Citations are made of low rates fol-
lowing the Franco-Prussian war. and
the United States civil war.
On this reasoning, Mr. Moody predicts

bonds in the United States.
Financial Gossip.

Clearings between banks in New
York city during 1914 were $53,018,-
580,615, as compared with $94,634,281,-
984 in 1913. There was a loss of $216.-
000,000 in balances between banks.

Automobile exports Iin November,
1913, were valued at $34,617; last No-
vember the valuation of exports was

$2,199,931. Horses exportéd in No-
vember of 1913 were valued at
$16,155; valuation last November of

exports was $1,097,860.

- Proxies for wuse-at annual meeting
require a 10-cent stamp, and the stamp
should be affixed.by the.signer of the
Proxy.

James B. Forgan, president of the
First National Bank of Chicago, says:
“Business conditions are fundamentally
sounl, and the outleok is good for an
increased wvolume of trade.” Mr. For-
gan advises conservatism, as a neces-
g8ity not of local conditiunu, but by
reaser of the war in Europe.
Delaware and Hudsén earned 11 per
cent on its $42,503,000 stock.
Bethlehem Steel Company will con-
tinue its policy of putting profits into
bettermenis, and will not pay a div-
idend on the common stock in the near
future, + = ||

COTTON MARKETS.
NEW YORK.

NEW YORK, January 2.—Thers was
4 sharp advance in cotton prices here
today. The local exchange was the
only futures market opened, and busi-
‘l:liess was not more than moderately ac-

ve.
connections were buyers, however,
while there also appeared to be some
demand from trade sources, and all
months made new high ground for the
movement, with October contracts sell-
ing up to 8.57, or 7 points above the
best priee previously reached since the
reopening of the exchange November
16. The close was within a point or

gain of 13 to 18 points, as compared
vdvlth the final figures of last Thurs-
ay: atin - = am

The market opened steady at an ad-
vance of 5 to 7 points on covering and
trade Buying. There was enough real-

ing the eearly trading, but there was
no southern hedge selling and early
advices from the Interior indicated con-
tinued firmness in the spot markets.
Buying was also encouraged by reports
of an improving tone in the market for
cotton goods, which some thought like-
1y to be followed by a better demand
from domestic spinners, who have so
far been buying only from hand to
mouth, while the large amount of cot-
ton reported on shipboard not yet
cleared at the end of the week sug-
gested a continued liberal export
movement. Buying became a little
more general during the middle of the
morning and the active months sold
some 15 to 18 points net higher. Talk
of better prospects for an early peace
in Europe may have been a factor on
the advance, but the items most em-
phasized around the ring were contin-
ued firmness of the spot situation, and
the reports of improving trade.

CHICAGO GRAIN.

CHICAGO, January 2.—Urgent de-
mand from exporters and millers gave
wheat today an upward swing from
the start. Closing prices, although un-
settled, were 1z to 1% net higher.
Corn finished %a% to % up, oats with
a gain of 1 and provisions varying
from 21; off to a rise of T4,

Big houses led the bull forces in
wheat, and there was at no time any
Important setback, despite much profit-
taking by longs, especially at the end
of the day. The most popular opinion
was that the clearances for Europe
from the United States during Janu-
ary and February would continue on
a huge scale, and that the size of Ar-
gentine surplus was immadterial. Mes-
sages from farming regions, and in
particular west and northwest of here,
indicated that growera were tightly
holding reserves, and that - country
millers were bidding up sharply to pre-
vent export agents from reducing sup-
plies in first hands.

Higher vessel rates from Argentina
had much to do with giving fresh im-
petus to the activity of wheat export-
ers here and at other domestic centers.
Great Britain was specifically asserted
to be buying freely in Duluth and else-
where northwest, unwilling to wait on
the uncertainty of obtailning a suffi-
ciency of Argentine cargoes in rea-
sonable time.

Export bids on corn were higher, and
there were predictions of receipts be-
coming light. Besides the market was
helped by the advance In wheat. A
large foreign order semed to take all
of the surplus offerings in ocats. Com-
mission firms, though, did a falr
amount of selling.

Well grounded gossip of a bearish
showing as to warehouse stocks coun-
terbalanced in the provision market
the effect of higher prices for hogs and
grain. As a rvesult the only special
change that lard scored was a moderate
advance, said to be due to a better call
here than expected.

LIVE STOCK MARKET.

NEW YORE.

NEW YORK, January
Receipts, 278; no trading.

Calves—Receipts, 80; common barn-
yard calves, 5.50.

Sheep and lambs—Receipts, 1,059:
steady; common to good gheep (ewes),
4.00a5.25; yearlings, 7.50; prime lambs,

2—Beeves—

.25,
Hogs—Receipts, 1,103; no trading.

CHICAGO.

CHICAGO, January 2 —Hogs—Re-
ceipts, . 26,000, weak: bulk, 7.15a7.35:
light, 6.90a7.35; mixed, 7.00a7.40; heavy,
s.ggama: rough, 6.95a7.10; pige, 5.50a
7.20.

Cattle—Receipts, 1,000; weak; native
steers, 5.50a9.85; western, 5.00a7.80;
S?’;D“nd heifers, 3.00a8.10; calves, 7.50

Sheep—Receipts, 3,000; steady; sheep,
g.ﬁg:g.ga; yearlings, 6.9928.00; lambs,
00a8.85,

& large buying movement in high grade 1

Houses with foreign and western | gy

two of the best and steady at a net|!

!
izing to cause some {irregularity dur-|)

WEEK’S RANGE OF PRICES

Corrected to the Close of Business January 2 at
the New York Stock Exchange.

Exchange last week.
the year 1914 to date.

Railway and Miscellanéons Shares.

" The following table shows the week's highest, lowest
individual sales and net changes of securities sold on the
High and low prices are also given for the

and closing prices.
New York Stock
year 1918 and

oter-Marine pfd.
per

high Valley ........
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Total sales for the day, 23,600 shares,

*Offered.
NEW YORK PRODUCE.

NEW YOREK, January
Steady. HRye flour steady. Buckwheat
flour steady. Buckwheat steady. Corn-
meal steady. Rye steady. Barley steady.
Wheat—Spot firm; No. 2 red and No.
2 hard, 1.36, all rail c. L f. track export:
No. 1 northern Duluth, 1.371; No. 1
northern Manitoba, 1.391 c i. f. Buf-
falo. Futures were firmer. May, 1.38%.

Corn—Spot firm; No. 2 yellow, 773§
c. L . to arrive; Argentine, 73 nominal.
Oats—Spot steady. Hay steady. Hops
quiet. Hides steady. Leather firm, Pork
steady. Beef quiet. Lard firm; middle
west, 10.70a10.80. Tallow steady. Cot-
tonseed oil, holiday. Wool steady. Rosin
quiet. ‘Turpentine steady. Rice quiet.
Molasses steady.

Evaporated apples finactive. Prunes
strong. Apricots and peaches steady.
Raisins quliet but steady.

Ready to Loan on Cotton.

NEW YORK, January 2.—The cotton
loan ¢ ittee = ced today that
class “A'" subscriptlons aggregating
$100,000,000 had been received and that
the comm'ttee was In a posltion to act
upon application for loans. It was sald
that notice of the completicn of the fund
had been sent by telegraph to the chglr-
men of the committees in the southern
states.

DRY GOODS MARKET.

NEW YORK, January 2.—Cotton goods
and yarns were quiet today, many of
the large houses being closed. Burlaps
were firm. Linens ruled very firm.

Boy Snatches 'Woman’s Handbag.

Mrs. Mary Bhanks, 1510 P street, was
robbed of a handbag containing $5.85
while on S street ‘bétween 16th and
17th streets about 7:45 o'clock last
night. Mra. Shanks told the police of
the robbery, which she sald was com-
mitted by & young colored boy. She
gave a description of the boy, although
she fears she cannot identify him. 5

2—Flour—

Fram .&gﬂut 1 .to October 8 of this
yeur 10,802 long tons of salt were ship-

ped Trém Liverpool to the United States.

m‘hmls. 1914, Wsiek enﬁilnhg T a.nuarm'sru';‘.', ég{lc-';
- Low. High. Low. leg. gh. W. =+
24% 18 2875  19%% Alaska Gold Mines.....,. 23,020 27% 25 268%+ 2%
80 61% 781 48% Amalgamated Copper .... 33,300 52 50 51%+ 1%
50 19% 331 19 Am. Beet Sugar..... 0,600 33 32 33%+ 1%
46% 21 35l 19% Am. Can.,........ 3,000 26l 25 = IS4t 3
140 110 1243, 114 Am. Tel. & Tel...... 1,170 118 115% 1154+ 1
41% 3075 384 244 AnacondR ...--..-.ss 2310 25% 24% 25%+ %
108% 90K 1003% 89% Atchison, T. & S. F. 1,930 93 011, 93 + 3%
1063 . 98% 67 Baltimore & Ohio... 2000 601 6814 68%+ W
88 T7% §3% 69 Baltimore & Ohio pf 1,200 Uﬂ'ﬁ. 81:- L o
41% 25 46% 2915 Bethlehem Steel...... . T.850 463 437 4'5-,‘5-!: :.’?
74 624 91% 68 Bethlehem Steel pfd...,.. 1.4 91% 89 1+ 2%
923, 83% 94 70 Brooklyn R. T........... 1,338 85 = Bile 84+ 4
56ls 16 30% 15% California Petroleum .... 1,300 16% 15% 164+ %%
266% 204 220% 153 Canadlan Pacific ........ 2,900 155l 154 154 + %
30, 17 881 257 Central Leather 4 S8ty 864 3Ta+
80 51% 68 40 Chesapeake & Ohio.....s 600 41 40 401
116, 0683 107% 84% Chi., Mil & St. P......... 1,800 88 H6% 87 4+ 2
47% 303% 44  31% Chino Con. Copper....... 4075 33% 324 33%+ 1%
1423 125% 139': 112% Consolidated Gas......... 1,840 11434 113 14 + 1
8216 20y, A% 20% Erie ......-.... asitsssnen 800 221 211p  21%— 115
1323 115% 134% 111% Great Northern pfd...... 4,060 1133 112 112%.+ %
19 137 19y 143, TInepiration Copper....... 2,200 16% 16 18%+ %
19% 123 168 10% Interborough Metro...... 1,424 12 1% 11%— %
65% 45 65% 6 Interborough Met. pfd.... 1,300 50% 50  bUled 35
168% 1413 156% 118 Lehigh Valley.......-.... 4,800 130% 1283 139%-[— 23y
No Sale 1514 14% Maxwell Motor Co........ 1,900 1514 1485 15%+ 1
No Sale 44 411; Maxwell M. Co., 1st pfd... 1,000 44 431 437 2%
261 20% 243 182 Miami Con. Copper....... 1,200 1715 16% 17%+ 1%
201 181 24 81z Mo., Kan. & TeX.....seas 3,100 012 8 8 — 1%
438, 214 3 % Missouri Paclfic ......... 6100 10 T T7%— 1%
20 18 184 1034 Nevada Con. Copper...... 2,325 12t 1116 12144 By
1003 P8% 77 New York Central....... 3,400 8§43y 823 843%4 1%
1207 65% T8 49% N. Y., N. H. & Hart...... 2,800 55 54 B + 114
122% 1013% 1181 96% Northern Pacific..... cens 0,400 100 983 100_ <+ 2%
23% 108 115% 102% Pen ns)‘lva.ncla Railroad.... ;,030 104% ]ll}-& 10;&—}- 1;,2
29 15 2213 15 Ray Con. Copper..... 000 15% 5
17158 151% 1724 131‘r Readingl e -1;‘%,;)20 144 1-!2& 143%+ 13
247 1155 168 5% Rock Island. 465 T a — 3
92 < 14 18 3% Rumely ..... 2,450 5 4 4
2 Hlg 0% 21 St. L. & San F. 2 1,000 H 3 3
110 83 15 81 Southern Pacific.. 7,700 83 81w 82 + 1
2855 10 <28% 14 Southern Railway. 1,100 14 14 14
63 15% 26 20 Studebaker ....... e 2000 361L 351y a6y 4%
39% 26% 36% 244 Tennessee CoOPPer........ 5,123 8215 3115 3201 35
43% 2775 4b% W Third Ave. Railroad...... 2050 36 35 3516+ 1
623 137% 164% 112 TUnion Pacific.......... ... 20,100 1165, 1143 116 4 11
astz 18 208 7% United Rallway Inv...... 1.000 8ag Tig 8 — 1
891z 49% 674 4% United States Steel....... 32,700 4894 48 4031 13,
110% 102% 1123 1031 'LT?aitedCStatea Steel pfd... %,T?]g 124% 13;‘" 104164 1z
308 of 457 T'tah Copper.......scsss. T i} S8;  40%L 27,
gg% 2823 :'1:5 :It':’: Western Marvland........ 5800 148 915 05— 51,:
ThHlg G4ly 66Ty 53% Western Union Tel....... 1.200 LSy 57 DiN— B
7914 5355 7O 64 Westinghouse Mfg........ 1,400 884 67 A754 13
1127 811 1034 89 Woolworth .............. 1,300 90% 90  90i
CLOSING STOCK LIST. NEW YORK BOND LIST.
; —
(GENERAL.) :
NEW YORE, January 2. m‘z Uhﬁ'ﬁw YORK, Janpary 2.
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American Can .. 25 1. 8. 48 2] ik
American Can B9% | bansma 3o oo T e 108
Ameriran Car & Foundry L e i LR S R
American Cotton O ...... 381 me:,:: g{lwc:h&rlawn TN ;%%
American Ice Securities 2’}% American Tel. & Tel. cv. digs 2
im::ig:: l..lnseedu.';. . o3 |American Smelting ds . “108
Amer. Smelting & Refiolng ... Sy f ) ROerichn Tbaroe 6 12
Amer, Smelting & Refining pfd. 0 0 4158 .. 91
Amerlcan Sugar Refining ...:. ililg ‘Atchison f_'_ s ‘: civeni Tes g‘!.%
m&m:}::: %}"'.:‘:"1' seraenen 217 | Atlantie Coast I,lu:-g{t, B Nesa ey T
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B o 00 | Soootin Tamic o, =
tim .
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Brooklyn Rapid Trans! Chesspeake & Oby - 88
Canadian Pa 165 |G - 0 c¥. 4168, ....... 711
Central Leather .... 3Ty (.h--g:d;g» B : Qull:er jolnt ds...... 41
%iﬂ'me &t‘%&:um ;0 Chicago Great %es?mﬂ:'l “ -ﬂj’s
Chicass, MiL: & St Panl” sai | Chicago, MIL & St. P. cv. 414
A | e il &SP pen T I o
Shinaopper 201, | Chicago, K. I & Pac. R. R, ref. 4s.. ... 8714
Consolidated Gas . 113" | Chlcagp & Northwestern 3%a....... .
Corn Products ...... 8 | Coweanoy® Soathwestorn vef. 44,
e A V5% | Distitlers Securities 8y .
Beiver & Rio Granas p 3 |Ee et weries
Distillers" Securities 2114 | General E:luu:élrrnlt“ﬁtng....:
z ! Nor " e
Brelatwd b Minols Central ;"iﬁ””'"""
* In rough-set. sssscnnne
General Eectrie iy Hﬂ Kansas City Sonther%ﬁref. Bs.
Grent Narthern pid. .. 124 12 112%)| Cake Shore aeh. 45 (1981)
gfﬂﬁ&im: 107 107 108 Llzgett & Myers Bs ...
Tnterborough-Met. ..es 14 1% | Lorillard 58 ....... .. =
Interborongh-Met. p 601 | Loulaville & Nashville un. 4s.
nter. Harvester ..... 90 | Missonrl, Kan. & Texas Ist 48

Missourl Paclfic cv. Bo......0onnmuen.
New York Central gen. 31s..

New York Central deb. 4s..
New York City 4l4s (1063)
New York State 4108 . .....

Xew York Rallways adj. be o Bily
N. ¥., N. H. & Hartford cv, @s.. 1037
Norfolk & Western ev. 4346, ..... 1u.fx2

Northern Pacific 48 ........... ...
Northern Pacific 28 .........
Oregon Short Line ref. 4s
Pacific Tel. & Tel. 5s .....
Pennsylvania cv. 3l4s (1915) ...
Pepnsylvania con. 48 ..........
lay lidated 68 ....ocuue..
eading gen. 48 .......cinnaaan
tepublic Steel 5a (1540)
t. Louis & San F

Paclific cv. 48.
Pacific ref. ds
Pacific ov. B8.....
Rallway 6 ........ ervaiie
tallway ge-ap. [ |
Texas Company ov. G8.......

Texas & Pacific 1st....
Third Avenue adj. 58
Uinjon Pacific 48 .

Westinghouse Electric ¢f. B8-.ueerinianns
*Bid. ‘Ifl)ﬂerad.

BOARD T0 OBSERVE BIRTHDAY.

1%| Quarter Century to Be Celebrated by

Capital Business Men.

The twenty-fifth anniversary of the
organization of the Board of Trade is
to be observed wlth exercises at a
meeting at the New Willard hotel the
night of January 14, The board was
organized December 11, 1889,

In addition to the regular business of
the board, several addresses commem-
arative of the anniversary probably
will be delivered. Those who have
served as president of the board will
be urged to participate in the exer-
cises. They probably will be seated on
the platform with President William H.
Singleton, the Iincumbent. Andrew
Carnegie and Gen. George H. Harrles,
the only honorary members of the
board, and all charter members will be
urged to he present.

Former presidents of the Board of
Trade and the years they served, are
ae follows:

Myron M. Parker ......sses..1890-1893
B. H. Warner ..... ..18983-1895
5. W. Woodward .. 1886-18497
Theodore W. Noyes 1898-1899
John Joy Edson... e .1900-1901
Thomas W. Smith veea 1801803
Willlam V. Cox. eene 1904-1905
Brig. Gen. John M. Wilson....1906-1907
Cuno H. Rudolph........1808 and 1914
J. H. 8mall, Ir.....coussseeve.....1908
George H. Harrles...see.....1910-1911
Arthur C. MOBES. .c.avcsrssssna...1912
Edward H. Droop ...ereoveve.....1813

SHRAPNEL TERROR TO AIRMEN,

French Aviator Says Shells Are Very
Dangerous at 6,000 Feet.

Corresy of the A lated Press.

LONDON, December 21.—In a letter
descriptive, of hls experiences in the
air, Lieut. Jose Orta, a French aviator,
writes to his parents in London that
while rifle fire is little feared, “the
shrapnel shells, with their wvertical
range of 10,000 feet, are villainous
visitors ?

“You would not belleve the number
that have been aimed at me,” he writes,
“but all exploded either too low or too
high. The noise of the motor is so
loud, by the way, we cannot hear them
explode unless about fifty feet distant.
Then we have to dodge. The most
dangerous altitude is about 6,000 feet,
as the German aeroplane artillery is
timed for this range. Either a thou-
sand feet higher or'lower Is safer than
6,000, We have to be very careful in
any case.”

— el et

John H. Bonday, former clerk in the

court of common pleas, died at his
home in Baltimore from a complication

_of diseases.

NEW YEAR OPENS
ON DULL MARKET

Lack of Trading Aimost Unpre-
cedented on New York
Stock Exchange.

ORDERS FROM RAILROADS
ENCOURAGE STEEL TRADE

Interest in London Market Opening
Somewhat Chilled by Disaster
to Battleship.

NEW YORE, January 2.—Record-
breaking dullness attended the opening
of the New Year on the stock exchange.
In the course of today’'s two-hour ses-
sion only 23,500 shares were traded in,
scme of the prominent issues falling to
appear at all. The undertone of lead-
ing stocks was barely steady, after
opening with general declines.

The only notable changes were in
some of the inactive specialties, Sears-
Roebuck gaining five points, with a
six-point loss for New York Air Brake.
Shares of several of the automobile
companies added to recent gains, while
the Gould stocks showed more firm-
ress.

Completion of the details connected

with the $15,000,000 loan by local bank-
ing interests to Argentina was
cluded in the small budget of general
news, and rumora of further loans to
establish credits at this center for
eome of the European governments
were revived.
Senliment regarding the outlook in
London, where market operations of
a restricted character are to be re-
newed next Monday, was somewhat
chilled by the Ilatest disaster to the
British navy.

French Loan in London.

London bankers, according to private
cables, were arranging for the pur-
chase of 250,000,000 francs 5 per cent
French treasury bills. Thess same
advices suggested payments by Rus-
sia to Parls.

Home news included full-time re-
sumption of operations at the shops
of the Southern Pacific and Northern
Pacific railroads, and more Novem-
ber railway returns, the Pennsylvania

000 for its eastern lines, and $220,000
on that part of the =system west of
Pittsburgh.

The bank weekly statement showed
very few changes for this important
period of the year, loans and the cash
increase being comparatively nominal,
with a $3,000,000 decrease of reserves.

Today's bond market was no less
negligible than that for stocks. Total
sales (par value) aggregated $551,000.

For the week, United States govern-
ment and Panama bonds galned from
% to 1 per cent on call.

Dull Week in Market.

The week's stock market was exces-
sively dull. Price limits are fixed by
official minimums in one direction; in
the other pressure 1s encountered for re-
duction of bank loans, here and in
London. Absence of forced foreign

selling and steady, although restrict-
ed, investment demand open a way to

«| readjustment or possible remowval of

eatablished price restrictions. Desire
to await London's reopening next week
added to the stagnation,
Washington’s protest against British
treatment of merchant shipping wekgh-
ed on sentiment. Satisfactory prog-
ress in export trade is shown by De-
cember figures, cotton shipments ris-
ing over those of last December. Weak-
ness of foreign exchange confirmed
the improved condition. Reimport of
gold from Ottawa came under dlscus-
sion. Swelllng merchandise exports,
the past year's heavy go]ld exports,
prearrangements for ! {erest and div-
idend payments abrosd and .abundance
of floating money supplies in London,
due to the government credit measures,
all contributed to relaxation in the
various exchange markets. Ewven the
credits secured in London by England's
allies seem to be partly diverted by
expenditures for supplies In this coun-
iry. Meanwhile, additional rumors of
foreign loans by our bankers, includ-
ing negotiations with Russia, form
the basis of interesting conjecture.

Substantial increase in December in
filed steel orders is indicated by cur-
rent returns. Prices for certain finish-
ed products have hardeéned. Release of
further orders held for the turn of the
year ia expected shortly. Monetary ease
in the local market was unaffected by
year-end needs and the clearing house
institutlons begin the new year with
unusually large reserves,

Cheered by Railroad Orders.

The steel companles derived consid-
erable satisfactlon this week from
negotiations with the railroads for
rail, track supplies and plain material
for repair work. One contract for 38,-
000 tons of rails was placed and will
be officially announced this week. Ohio
railroads purchased 15,000 tons of rails
at prices ranging from $1.50 to §2 per
ton less than asked by domestic mills.
Bids were taken on 4,500 tons for the
Boston and Albany, and 3,000 tons for
the New York, Ontario and Western,
and on 20,000 tons for the New Haven.

Other negotiations in the east include
40,000 tons for the Philadelphia and
Reading, 60,000 tons for the Pennsyl-
vania, 40,000 tons for the Baltimore
and Ohio, 40,000 for the New York
Central and 10,000 for the Boston and
Malne. Several large western roads are
also in the market for rouvnd tonnages.
The Lake Shore was huying plates,
shapes and bars, the New York Central
and the Wheeling and Lake Erie
bought railroad spikes, while the New
York, Chicago and St. Louis ordered
fifteen locomotives.

Manufacturing Industries were more
actively in the market for bars, plates
and shapes for shipment over the first
quarter and first half of 1915, Car
shops, locomotive builders and ship-
yards also placed some contracts for
plates and shapes. The more active
buying encouraged the steel companies
to advance bars, plates and shapes at
the close of the year, $1.10 Pittsburgh
now being asked for shipment over the
firat guarter and $1.15 for shipment
over the first half this year. 5

Steel building work was again light,
but orders for manufacturing Pilnm

elons were more encouraging.
err)l‘lt:nprincipal orders Included 1,500
tons of shapes and 2,000 tons of ex-
panded bars for colton warehouses at
New Orleans, 2,800 tons for a pipe line
in Oregon and 1,000 tons for a pump
station at Cleveland.

SUFFERING FROM COLD,

Turkish Troops Reported Dying
From Exposure in Mountains.

Correspandence of the Assoclated Press.
LONDON, December  24.—Turkish
troops posted in the Lebanon moun-
tains, north of Palestine, are suffer-
ing severely from unusually hard win-
ter weather, according to British ad-
vices from Cairo. Considerable num-
pbers of the troops, which are poorly
provided with clothing, are sald to
have dled from exposure, and cases of
froatbite have decimated the army.
Lebanon is being strongly occupied
by the Turks, the number of troops in
the province being estimated at
150,000. In Syria proper there are
20,000 troops. The Turkish officials
are said to be endeavoring to secure
ailiances with various native tribes, but
so0 far their effgrts have been without

much success:
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COINAGE FOR YEAR 1914
INU. S., $61,730,161.72

More Than Four Million Gold Pieces
Minted by Government, With
Value of $53,457,817.

Gold cein amounting to 353,457,817, in
4,194,112 pieces, was minted by the
United States during the calendar year
ended December 31. The total colnage
of all money was valued at $61,750,161.72
in 154,850,157 pieces.

The silver coinage was valued at $6.-
083,823, with 31,368,665 dimes leading In
number. There were 80,668,432 one-cent
pleces coined.

Coinage for the Philippine Islands
amounted to 6,975,500 pleces; for San
‘Salvador, 7,000,080 pieces; Costa Rica,
859,425 pleces, and Ecuador, 2,500,070
pleces.

Colnage executed at the mints of the
United States during 1914 was:

Denomination, Pleces. Valuve.
Double eagles ....... 2,046,320 §40,926400.00
len 702,55 7,025,500.00
161,125 3,786,825.00
GBB, 117 1,720,202 .50
4,104,112 $53,437,817.50
Half dollars ........ 1,118,610 $558,305.00
Quarter dollars ...... 9,554,810 2,388, 452.60
DIl ecorennsenses. 313685855 3,136,365.50
Total silver ....... 42,039,870 $6,088,823 .00
Five cents « 28,047,738 $1,402,886.90
Ope cent . . 80,568,432 Sﬂﬁ.ﬁ@-l.:ig
Total minor .......108,616,170  §2,208,521.22

Total coinage ....154,850,157  $61,730,161.72
Colnage executed for the Philippine Islands
governmeat, 6,975.000 pleces,
Coinage executed for the following foreign gov-

ernments:
San Salvador, 7,000,080 {(5c and 10c silver
jeces).

pCosts Rica, 858,425 (50c, 10c and BSe silver
pieces).

Ecundor, 2,500,000 pleces.

Colnage for the month of December
was:

Depomination. Pleces. Value.
Double eaglea = 47,520 $930,400.
Eagles ..... 2000 4.320.000.00
Half eaglen 457075 2,285,375.00
Quarter eagles ..... 202.067 505.187.50

Total gold ........ L.138,862 $8.080,942.50
Half dollars .. 150 zg.m

arler dollars 32,000 8.000.00

imes . 3,750,000 375,000.00

Total sllver ....... 8,782,150 $383,075.00
Five cents8 seeasnesss 4,345,250 $217,262 50
Ofig CeNt .vcooansuans 230 2,50

Total minor ....... 4,345,500 $217,265.00

Total colnage .... 9,266,312 $4.661,282.00

Colngge executed for Philippine Islaods gov-
ernment:

10 CODEAVOB .euicnsassnsassasans 470,000 pleces

¢contavos Ju. s 285,000 pleces

FLOUR FRON KANSAS
READY FOR BELCANS

Shipload of 6,500,000 Pounds Is
State’s Contribution for Relief
of War Sufferers.

NEW TYORK, January 2. —Special
ceremonies will mark the sailing from
here next Tuesday of the steamer Han-
nah, bearing the first shipload of dona-
tions by people of Kansas for. the rellef
of the Belgians. The ship's cargo, con-
sisting approximately of §,500,000
pounds of flour, represents five weeks
of relief work in Kansas under the

chairmanship of former Gov. W. E.
Stubbs.
Former Representative Charles F.

Scott of Iola, Kan., arrived here today
on his way to Belgium, where he will
oversee the distribution of the Kansas
contribution. Mr. Scott also will at-
tend the ceremony at the departure of
the Hannah and will make a short
speech to the members of the Kansas
Society of New York city, who will
witness the sailing.

“This shipload contribution to Bel-
gian relief by the people of Kansas
represents their lcose change,” said
Mr. Scott, speaking as a member of the
executive relief commission of the
state of Kansas, “Kansas is rich this
year; there has been an abnormal crop,
due to a favorable season. Never be-
fore has a cause appealed so strongly
to the people of the state, and they will
settle down to steady giving if the
conditions continue to warrant further
donations. Our executive committee
has not disbanded and does not intend
to dishand merely because Kansas is
giving a single shipload of food.” -

Big Slump in Immigration.
Immigration figures from the begin-
ning of the European war to the last
day of 1914 show that 216,07 immi-
grants arrived in the country during
the period, as contrasted with 685,518
during the same perlod of 1913. The

last day of 1914 showed 842 allens ar-
riving, as compared with 4,920 the year

before on the same day.

The Nely Pears

month draws interest from the 1st.

The best way to start the New
Year to make it a most prosperous and
happy year is to open a savings account
in this strong banking institution, and
add to it each week or month.
give you a feeling of independence and

It will

- content that nothing else can give.
Interest on -
3% Savings Accounts .
Compounded Semi-annually !

All momey deposited in our savings department before the 5th of ...

Safe Deposit Vaults, $2.50 Per Annum Up
Savings Department Open Saturday Evenings 5:30 to 8 O'Clock

ROBT. C.

F. D. McAULIFFE,
PATRICK T. MORAN,

OFFICERS:
FLOYD BE. DAVIS, Preeident.

ALEAHAN ....ccorsnassasssssnsssss-.First Vice Presidemt”
PATRICK T. MORAN....ccossvssssnsensssns-S5econd Vice President

GEORGE C. rgggilm.
ONE OF THE OLDEST AND BEST KNOWN
BANKING INSTITUTIONS OF W’ASHIN GTON.

B i =P =

"ALBERT 8. GATLEY...cceecsscscsssssnssnssesasssassssss-Cashior.
W. McCE. STOWELL....coaueeesssssscassnssassss-ASsistant Cashier
DIRECTORS: 3
JOHN W. BRAWN HOWARD R. XORTON, SAMUEL C. REDMAX,
ROBERT CALLAHAN, WILLIAM F. GUDE. HEXNRY T. OFFTIRD
LOYD E. DAVIS, PETER LATTERNER, RICHARD J. EARNSHAW, |
ROBERT A. DOR| 8 DANA LINCOLN. JUSEPH STRASBURGER, {
¥ W. % AXDREW-D, “WILLIAM D. SULLIVAN, -
LUCAS P. LO G. TAYLOR W,

ALBERT 8. G&A’ .

o “a gl

LINCOLN NATIONAL BANK

U. S. Government Depository }

Co_rner Seventh and D Stregts_

NEE. T—NAMES OF ACTUAL AND
UEFDEMMOS S

wn buyers of speculative or
stocks, b cents each: general or state llsts:
satisfaction guatan or others furnisbed.

Address GE(Q. W. SOMERS, St. Aungustine,
Fla. 3

Money to Loan

Secured by First Deed of Trust on Real Estate
Prevalling interest and commission.

Joseph 1. Weller. 620 F St. N.W
PRENTICE & CO.,
WASHINGTON OILR,

BROKERS AND SALESMEN.
Write Reattle, Wash.

5 AND 69 MONEY
to Loan on D. C. Real Estate

JESSE L. HEISKELL, 1403 H at. a.w.
EXPENSE ACCOUNT PARED.

Controller Downey Rules Against
C. G. Smith’s $2.50 Item.

C. G. Bmith, formerly an employe of
the Interstate commerce commission,
in his unt for exp of subgist-
ence in July, 1914, when on a travel
basis, must withdraw a claim of $2.50
for drinking water and certain laundry
charges.

George E. Downey, controller of the
Treasury, regards this $2.50 payment as
gratuity and does not entertain Mr.
Smith's argument that the hotel in
New York where he stayed charges for
drinking water.

As to the ldundry Items, Controller
Downey rules that the maximum al-
lowance of $1.40 a week is not a flat
dally rate to be regarded as a regular
allowance whether so expended or not.

MUST LOOK TO CONGRESS.

Controller Will Not Allow Payment
of Alaskan Settler’s Claim.

“0ld Bettis,”” whoever he may bhe,
identified in the record only as an
Alaskan settler, must look to Congress
to be reimbursed for the loss of his
cabin and contents, set on fire through
carelessness of government surveyors
under the Alaskan engineering com-
mission. George E. Downey, controller
of the Treasury, decides that the cmi:;-

" rlation is not avalil-
Elt:l!:’loan ;n.; l?‘l’é.\’:ll‘c:'lnlzl;ltt.i.s“ the amount of
Mlsi'lsé:h&ere set by the surveyors for
their protection agsainst the dread
Alaskan mosquito. These fires were
not extinguished, and hence the cabin
was -destroyed.

JAPANESE
m YIELD

sonos S%

Ask for Letter 50-H

CLARENCE CONE & CO., -
45 Broadway,

R T

I WILL SELL
m' ﬂo:‘ﬁ-... Rwy. & Electric 45 beads

a = -
$4,000 FPotomac Consld, 5% at 90%.
£10,000 Wash. Gas. 5% at 103,
$1L,000 Georgetown Gam 55 at 102%;.
81,000 Cap. Traction 5% at 10615,
105 Cap. Traction stock =t 162,
10 Wash. Rallway pref. at 813;. .
50 Wanh. Gas at 74. :
15 Mergeathaler at 197,
50 Lanston at 62%;. H
10, Nor. & Wash. Steamboat at 178,
25 Mumnsey Trust at De.
25 Heurich's Brewing at 150,
10 Riggn Natiomnal Bank st 535,
17 Bank Commeree & Saviogs at 1
20 Wash. & South. Bank (bid wanted
10 Franklin Nat. Bank at 120,
25 Georgetown Gas (bid wanted).

I WILL BUY

25 Wash. Gas atock at 74%;.
1% Mergenthaler at 192%.; :
20 owa Gas at 85, -
25 Wash. Rwy. pref. at 793,

Buhject to previous acceptance or
cancellation. All executions for cash.
Buying and selling orders on all listed
stocks and bonds solicited. x

Deliveries for eash at your ownm bank.

THOMAS L. HUME, Broker,

1410 G St. Rooms 9-11, Tel. M. 1346.

Man Wanted

To invest $1,500 with services in a

sition of exceptlonal merit, Should carm
originkl inv and fair galsry fGest
year, with increase each year.

Address Box 150, Star office,

1814 - 1914

National Metropolitan Bank

Opp. U. S. Treasury.
Over 100 Years. Old

A convict who escaped from jall at
Lydenburg, South Africa, was captured
on & farm where he was masquerading
as a policeman seeking :

A record of age, stabii-
ity and progressivensss 3
: asisis Sagsd




