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INVESTMENTS -AND -FINANCE

—ia the "Coat of Arms" of America's
Money Kings.
If you are ambitious, write today for
our new booklet "Buying Bonds on Par
tial Payments."
We offer you a new plan of saving
equally desirablewhetheryour payments
may be $10, $100, or $1,000 each.
This plan combines the advantages of
the savings bank, insurance reserve, and
careful investing, leaving your savings
subject to your call.
It is the most liberal saving plan we
know of.
Ask our nearest office for Book L-4.
Wilham R.Cpmpton fpmpany
New York Municipal St. Lou,
14 Wall Street
lit (111 1 S 408 Olira Street
Chicago
Cincinnali
111 W. Monroe St.
102 Union Truit Bide.
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Safe Municipal Bonds
We specialize
in ana
high-grade
municipal bonds
yielding
to 6%
whewe
tioned. Ins%every
case they
are security
prior liensi» unques
secured
by
the
full
taxing
power
of
the
Issued in Coupon Form. Free fromcommunities.
Federal In
come Tax. Write for latest list.
CONTINENTAL TRUST COMPANY
246 Fourth Ave. Dept. 7 Pittsburgh, Pa.
id 4
We i

loans od proparties in splendid locations:
Ain't Valuation Tbno Firo Ina'ce
8%
$800
$2,182 3 yrs. $1,200
and
200
1,000 3 yrs.
500
600
3 yrs.promptly; (Lot)
"Miller Subject275
to
prior
sale.
Please
writ*
sdvertiaod
Serrice" mtjfce. are frequently Bold before all letters reach us. .,
"Miller Service"
includes:
payment
taxes; renewal
fireCollection
insurance interest;
policies;
by conservative National bank;
8% recommendation
all loans 8% net to lender.
C.L.1 & Co., Miami Bank & Trait Co. Bide, Miami, Flo.
g/oGEORGIA-FARM-M0RTGAGESy7c
[For
27 years
have handled
same I\
security
and) we
a liberal
rate ofthe
interest
with utmost satisfaction to our clients.
G pera firm
cent inonvesttimeyour
certificates.
If it appeals
toWeyoualsoto allow
have such
money, write
for our
interesting and valuable information.
SESSIONS
LOAN
&
TRUST
COMPANY,
Box 3
Marietta, Ga.
SESSIONS-STANDS-FORSAFETY

Others buy them. Safe.
I and more interest than the
3# or 496 savings banks
pay Better get posted.
^Write foil m List Na 574 And m Booklet.
(^OKLAHOMA FARM MORTGAGE COK"*)
II1
-1 Oklahoma City. U.S.A. "
, For
years returns
we haveconsistent
been paying
customers
the 86highest
withourconservative
methods first mortgage loans of $200 and up
which we can recommend after the most thorough
JO PERKINS R CO. Lawrence, Kans
First Mortgages on Oregon
Washington & Idaho Farm* conservatively worth three
timea the amount loaned will net you 6%. write forjjgt;
Ipnmaux Hortgam? (Go.

By
L.H.D.
A handy manual onPronouns
the cor
rect James
use
of C.Femald,
Prepositions.
Conjunctions,
and
Adverbs.
Invaluable
to writers, Relative
speakers and stu
dents, ismo. Cloth, 320 pp. Si.30 net. Postpaid $1.02.
FUNK * WACIXaLLS COMPiAY. S64-W0 Fonrtb Ave., HEW YORK

MAIN CURRENTS IN OUR FOREIGN
TRADE
DRADSTREET'S noted recently that
■t-J a process of evolution had been
going on in this country's foreign trade
by which exports of crude products, such
as grain and cotton, have decreased, while
exports of manufactured articles, and
notably of war-materials, have increased.
Coincident with these movements was a
decline in imports of manufactures, while
imports of crude material, to be used here
for manufacturing-purposes, gained. Ex
amples of the movement are found in
returns recently published of exports and
imports for seven months ending in
January, 1916. Following is a table which
shows the exports in leading products
in 1915 and 1916.
—.Sewn Mot. Ended Januarys
Export)
1915
1916
Agricultural implement*
'$3,874,000
$7,850,000
Horses and mules
2.5.988,000
65,299.000
Breadstuffs
301.355,000 237,615,000
Com
12,332.000
10,104.000
Wheat
191,399,000
125,094,000
Wheat-flour
48,080,000
48,778,000
Aeroplanes
320,000
4,654,000
Automobiles
16,797,000
54,030,000
Railway-cam
2,391,000
14,312,000
Chemicals, drain), and dyes
18,631,000
58,003,000
Coal
32,813,000
39,351,000
Copper and manufactures
50,606,000
81,780,000
Cotton, unmanufactured
176,652,000
191,588,000
Cotton-manufactures
33,285,000
59,024,000
Rubber and manufactures
7,739,000
19,015,000
Iron- and steel-manufactures
104,835,000 300,977,000
Firearms
5,863,000
7,911,000
Rails
2,095,000
10,640,000
Wire
5,826,000
19,645,000
Explosives
9,258,000
180,782,000
Boota and shoes
10,087,000
26,787,000
Leather and manufactures
53,086,000
85,600,000
Meat- and dairy-producta
90,888,000
154,145,000
Mineral oils
75,719,000
87,735,000
Vegetable oils
10434,000
14,609,000
Wood and manufactures
29,153,000
36,111,000
Wool-manufactures
13,001,000
29,066.000
Zinc
10,573,000
25,579,000
The chief gain here shown was in iron
and steel; in fact, trade in them was nearly
three times as large as in the previous
year. Meanwhile, the largest decrease
shown was in breadstuffs. Other points
are that, after iron and steel, the greatest
gains were made by explosives, automobiles,
aeroplanes, and boots and shoes. The
following table shows the leading imports
for the seven months of these two years:
~Seren Mob. Ended January—*
Import!
1915
me
Animals
116,875,000
$15,705,000
Art-works
14.286.0IX)
12,380,000
Breadstuffs
12,698,000
15,145,000
Chemicals, drags, and dyes
45,114,000
51.335,000
Cocoa, erode
•
8,891,000
18,940,000
Coffee
57,287,000
64,945,000
Copper, manufactured
10,656.000
24,390,000
Cotton, raw
10,837,000
15,802,000
Cotton, manufactured
29,333,000
24,357,000
Fertilizers
9,651.000
4,080.000
Fibers, unmanufactured
21,889,000
30,908,000
Fibers, manufactured
37,870,000
34.601,000
F'ure and manufactures
1,929.000
1,800,000
Hats
5,981,000
6,232,000
Hides and skins
53,332.000
79,926,000
India-robber
36,990,000
73,802,000
Iron- and steel-manufactures
14,279,000
11,581,000
Leather am] manufactures
13,960,000
9,890,000
Meat- and dairy-products
30,305,000
14,499,000
Oils, mineral
5,832,000
7,045,000
Oils, vegetable
20,973,000
21,797,000
Paper
15,907.000
14,46S,000
Precious stones
7,242,000
20.478.000
Seeds
12,607,000
18,010.000
Silk, raw
49,798,000
65,184,000
Silk, manufactured
15,219,000
16,032,000
Spirits, wines, etc
8,419,000
7,387,000
Sugar
68,733,000
79,434,000
Tobacco, unmanufactured
17,050,000
10,754,000
Toys
6,378,000
2,622,000
Wood and manufactures
39,076,000
37,850,000
Wool, unmanufactured
19,011.000
68,692,000
Wool, manufactured
22,115,000
8,839,000
It will be noted that decreases in imports
included animals, art-works, manufactures

of cotton, wool, and other fibers except silk,
fertilizers, furs, iron and steel, leather,
meats, paper, spirits, and wines, tobacco,
toys, and wood and its manufactures. A
remarkable difference was found in the
movement of raw and manufactured wool,
the former's imports more than trebling.
Rubber - imports more than doubled.
Imports of other crude materials, such as
cocoa, coffee, copper, cotton, fibers, hides
and skins, and raw silk, gained heavily.
ST. PAUL'S ELECTRIFICATION-SYSTEM
Railroad men have been watching with
particular interest the results that would
be achieved by the St. Paul road under its
system of electrification in the Rocky
Mountain district. A crowning test for the
system was afforded by severe winter
weather, when there were times in which
every steam-locomotive in the district
was put out of business by low tempera
ture, while the electric locomotives con
tinued undisturbed at their work. The
system is said already to have exceeded
expectations in economies and other
benefits. Following are points in a con
versation wrhich The Wall Street Journal
had with Mr. C. A. Goodnow, assistant to
the president of the road:
"There were three east-bound freighttrains which came down from Harlowton when the thermometer was forty
below zero. The first train stopt three
miles east of Threo Forks and froze to the
track, stopping a second and a third in
turn, which also froze. As this is single
track and there were three passengertrains due, the division superintendent was
at his wit's end to get these trains off the
main line and clear it -for the passengertrains. The electric locomotive, however,
got under way in three minutes, and,
coupling up the three freight-trains, 75
cars, and three steam-locomotives, pulled
them into Three Forks.
"Electrification has in every way ex
ceeded our expectations. This is so, not
only as respects tonnage handled and the
mileage made, but also the regularity of
operation. We have not attained maxi
mum efficiency, because the side-tracks
on the mountain divisions are not long
enough to take care of the maximum trains;
but these are being extended as rapidly
as the frost comes out of the ground, and
we shall be hauling maximum loads by
July 1. This maximum load will be 3,000
tons over the mountains, 3,450 tons be
tween Deer Lodge and the mountains, and
4,500 tons between Bitter Root Moun
tains and Deer Lodge, all with one engine,
except over short stretches where, for
brief intervals, a helper is used.
"The mileage of these electric trains for
twenty-four hours is about 200 as against
114 by steam-locomotives. With only onefourth of the electrification in operation, a
distance of 115 miles, we have already
released twenty-four steam-engines, Mal
lets and other heavy types, and are doing
the work faster and cheaper with nine
electric engines."
Mr. Goodnow said it looked as if the
electric motors would cost in their use
10 to 12 cents less for current to handle
1,000 tons one mile than steam-locomo
tives cost for coal. He added :
"We are operating only one-half of
the regular electric division. Roughly, I
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should say the saving would be about
$175,000 a year on this unit of 114 miles,
and on the entire 440 miles at least four
times as much. By the use of the re
generative braking, which automatically
sends back current on the down grade, we
are saving $7.50 per train on tho east
slope of the Rocky Mountain line. It is
possible to dispense with the use of tho air
brake entirely, thus avoiding heating and
possible broken wheels and the tremendous
wear of brake-shoes, with a stopping of
freight-trains to cool wheels every ten or
twelve miles. The steel transcontinental
passenger-trains are run down mountaingrades at uniform *peed, and the pas
senger does not feel the constant applica
tion of the air-brake, necessary under
steam; while maximum safety at any
speed is also assured.
"We find in practise that an electric
locomotive takes the place of four steamengines, and, I think, will srpplant at
full efficiency much more steam-locomotive
power than that. The electric engine,
moreover, costs about $100,000 as com
pared to the $115,000 to $120,000 for four
steam-locomotives. Moreover, it handles
its full tonnage at fifteen to sixteen miles
an hour, as against eight to nine miles, with
naturally a great deal less labor required.
So far as can now be estimated the repairs
will cost about half those on steamlocomotives."
THE ANGLO-FRENCH BONDS
Recent weeks saw a rise in the quoted
prices of the new Anglo-French bonds,
sold in this country, to a level the highest
reached in many weeks. Some observers
thought the rise was due to rumors of
impending peace, while others held that
Russian military movements in the East
and tho halt in the German attack on
Verdun were the real causes. The state
ment of the French Minister of Finance,
Mr. Ribot, that the end of the war
" was in sight " had its influence also.
Discussing the subject of these bonds, a
writer in The Wall Street Journal says:
"It is probable that the most potent
reason for the advance of about two points
from the low level of 93^2 has been the
buying by industrial companies that have
large amounts of cash on hand, like the
Steel Corporation, with over $100,000,000
at the end of the vear; and Bethlehem
Steel, which had over $15,000,000. At
recent prices these bonds have been on a
yield-basis of
per cent., and it has,
therefore, been more profitable to buy
them than to retire these companies' own
bonds. The buying of them, moreover,
may be connected indirectly with the plac
ing" of new war-orders. It improves con
ditions, for instance, for the placing of a
new French loan of largo proportions in
this market.
"This kind of buying, however, is not
investment -absorption of the securities.
With- the break to 93 J^, after announce
ment in mind that the du Pont Powder
Company was going to distribute nearly
$12,000,000 of t he bonds to stockholders as a
dividend on March 15, additional corporate
buying might cause investors, who are
thinking of buying the bonds, to wait for
another such development. The fact
should not be lost sight of, however, that
the present price of the bonds, at 95 34,
on higher than a 6 per cent, basis, dis
counts to a large extent the possibility of
any such development. The investor who
buys the bonds gets the advantage of the
technical market situation caused by the
fact that the $500,000,000 was not all taken
from the underwriters, and that large
blocks are held by some corporations.
This in no wise affects the high security
of the issue, but it does give the investor
a good yield.
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Bonis/? {he Evils of WoodJoisis and Siuds
Use Kahn Pressed

Steel

F YOU build outside walls of permanent, fire-proof construction, why be
I satisfied with wood joists and studs inside?
fj The approved modern method eliminates fire
danger, vermin, decay, and the troublesome
cracking of plaster. Kahn Pressed Steel Joists
and Studs make floors and partitions that are
easy to build, low in cost, and 'ast forever.
<I No forms, centering or special equipment is needed,
but only the use of Hy-Rib, to which the plaster or
concrete is applied. Kahn Pressed Steel construction is
giving complete satisfaction in stores, schools, apart
ment houses, office buildings, residences, etc. It increases
sales and rental values and lowers maintenance costs.
IMPORTANT.— Before building, learn about this
splendid type of modern"construction. Let us send you
special Catalog B 36. Write today.
TRUSSED CONCRETE STEEL CO.
Youngstown, Ohio
Rrprcsentati res in Principal Citiex

Enjoy Your Electric More
Get more speed from your car—Drive it further without recharging—
Have it ready the minute you want it—Always start with a full battery.
You can enjoy your electric more and maintain it at lower cost by charging
your batteries with the
Lincoln Electric Charger
The batteries arc charged with a steadily decreasing
current which does not cause gassing or heating. The
strength of the batteries is preserved and their service
life increased.
The charger can be installed in your garage in twenty
minutes. Any member of the family can operate it—
just put the charging plug in place and throw on switch.
It cannot harm car or batteries no matter how long it
is left on charge.
Write for Booklet
The Lincoln Electric Co,
3804 Kelley Avenue
Cleveland, Ohio
Branches in Principal Cities

