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5% Convertible Bonds
These bonds are con¬

vertible into Chesapeake &
Ohio stock at $75 a share
until April 1, 1920, and
thereafter, as shown in our

descriptive circular.
The company earned 8**o

on its stock in 1915 and
124 in 1916.
The excellent earnings

and attractive conversion
privilege make these bonds,
in our opinion, a desirable
investment.
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Sena for Circular AK-10I
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Booklet on CaOnaervathro
Investment Bonds, describ¬
ing over 55 Issues of Rail¬
road, Public Utility, Munl-
ídpáiJ and Industrial Bonds.
Write for Booklet 2Xo. ß«30.

Circular on Convertible
Bonds, describing practi¬
cally all the Important is¬
sues now upon the market,. N
Write for Circular No. 561.

Circular on Listed Stocks,
describing more than
issues of Fallroad and
dustrial Stocks listed on

the ¡New York 5'ock I x-

change.
Writt for Circular Jfo,

Spencer Trask & Co.
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25 Broad Street, New York
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When The
War Began

investors who owned good
Public Utility Bonds and
Notes felt no cause for
worry. Their judgment has
been verified.

The known stability,
marketability and good in¬
come return of these securi¬
ties has an even greater ap¬
peal to the shrewd investor
in the present international
crisis.
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As far as private underw
urc concerned the war risk insu
baaineaa will probably soon

thing «if the past. The open m
rau- « ri «<. -"1 a: d carga pa
through the barred sons bow

apes, ai it ha for tome time pa:
tx r «cent; tin- government War

.anee Bureau is writing at

cent. Consequently, the volun
business handled by the bureai
expanded greatly, while the air

written through the repelar c

neis has diminished rapidly, it t

impossible for private eompanii
meet the government's rate. T

is, however, a considerable am

of business still being handled ii

open market. The governmer
writing a maximum of $1,250,00
any single cargo and hull, and
not insure veaae Caí : g arms

ammunition. All of the latter I
ness is still transacted in the u

way, and since the average hull
cargo are worth at least double
government's maximum, the eurj
too, is carried by private unden«
ers, soma of it at rates much al
that named. On one American i

which has an unusually valu,
¦cargo, as much as 21 per cent
paid to insure a part of the eur*

above the government's limit.
It is believed, however, that

soon as the anticipated déclarai
t'f a state of war la made, the \
Risk Bureau will immediately
move all restrictions as t«> an;o

arid character of cargo, and wl
that is done the market will at

matieally corm' to an c;.<\. Until
government has tal

oily preferred risks, and has
fined to lasare véasela carrying e

traband. Therefore, it has mad«
handsome profit to dnt«\ about 3

!. Writing unrestrictedly
3 per cent, the same rate as is ma
tained by the British government,
ia practically certain to lose a gr<
deal of mono,-* if German I

¦. continue?. In spite of th
aad BOtarithstaadiag the fact tV

a lose h Boaree "f much pro
irritera say that il ¡a l.rrossa

port tra
tgke over t
adaqaate

enable rates.

The British government has pi
vided a greater proportion of Üs w

'>ut »if ta\<\ than any
th«* other belligerent«-. The amou

in in the fiscal ye
which ends with the lasl day of th

e/ill, il estin sted, be in tl

neighborhood of 000. Th
is an increai ..¦ itii I he la

10,000,00
The jr - the eatii
from August 1, 1914, to March 8
1917, Will b« approximately $2,70C

., which may be taken as re]
.'-. aei amount raise

toward defraying the co:

of war. (¡Teat Britain has borrow'
i war pu'

trasi i with this hup
sum, the part, played by taxation i

ppear to r

imposing. The 'ax revenu«' equal
than 11 per cent of the war boi

1er IS per cent of th
total cost of the war to Britain. I
the Napoleonic and Crimean war

47 per cení of the COSÍ was paid ou

of taxes. When it is considered tfta
the British war debt wil

soon be in the aeighborhood of
billion dol-ity o

a fu i atioa is ap

The best opinion in Kngland fa
«in of a more exten

sire tax programme. "The Londoi
Economist," for example, in its issui
of March 3, I

It will be disastrous to our fi
of the lonr

encourages the Chnncrllor to em:

tinuo »long the primrose path o

| nr«»l to neglect th«
«Mander method of «paying for w.v

bv taxation. The loan ba* showr
him how grrat our financial re

¦orofeei are if they ore husbanded
'! he way to husband them, so thai

.-an go on with the war for year«
Dl IMry, Il t'i take more ot
lie's money *.n¦! burrow less ot

c intnption may bo forrl-
redneed, arid nil th? nation'« en-

tu the war and
to financing it nbri.a<i by export!

ule rf

shall
lea less oe-

to fate,

, The K«-onomi«t" points out that
it is much easier to raise taxes in
war time than in BOaCS, and it may,
mora nafldal, «"specially as

.«.rv t»> cheek th.» extrava-
who «)o not head the

appeal nriadaon patriotic grounds.

Boropa the pr»>por-
: by taxa

tion I " li'iint. In '.»r
cation has

avoided to an extant
'i hat may be due in

the fa»» that th»« hof)«- of ex-

acting huge indemnities is stil! f" *-

tored. A re-cent issue of the
"Colofrnc Gazette" gives for the first
time an. estimate of German expecta¬
tion in that respect, when it says:

The. extent of our claim« cannot be

dlscu^ed here, but, In any case, ivc

might well consider the idea that our

< t-.'tnies should pay us annually for
a scries of years from 5,000,000.000
marks f$1,250,000,000) to 6,000.ii'm
000 marks ($1,500,000,000.1, and that

they should pay it in the first year?,
whil« they also will be short of

money, in raw materials, which would
render us Rood service in the res¬

toration of our economic system. In
the later years they would pay la
jrold for the redemption of our debt.

In any case, .the war indemnity is
the most prossiog demand which we

«hall have to make at the conclusion
«if peace. It will carry us over tha

ad of star-notion which Othorwi a

awaits us, and it tuII to a greal
tent put upon the right sbouldai
leaden weight of milliards of which
the former Secretary of State for the
Treasury spoke at a time when the

weight was not nearly so oppressive.
Tho delusion that it will be pos¬

sible to f*xact even this modest sum

.or anything at all, for that mat¬
ter.from the enemy is apt to prove
disastrous for Germany, if, as the
.'(.azette" states, tshe is relying on it
to prevent a period of impression,
l.'ndcluded war finance, a in Eng«
land, where it is clearly under.stooil
that the war bill cannot bo shifted to
other shoulder?, is much the safer.

Money and Credit
The money market yesterday was

quieter. Rates as a rule r« matned un¬

altered, laoans ha«ed on Industrial "»-

curities as collateral continue. In favor
with borrowers in the time saai*tet>
Ranks were willing to extend accomnm

dation yesterday for four, five a-

months at 4 to 4.-*§ per rent, accord og

ta-« the character of the collateral.
Money ran be borrowed on a r

of ra'lway and industrial SOCaritioS at

'¦«'«a to 4 per cent, depending on the
.Jato of natality.

ligBS appear of any dimiautiotl
In tho supply ef call *non<>>. Yester¬
day t1*" niltng rate wa«; *"

f per o '.

compared with 2 the day before, 1
call money crowd was 1< I ac4

Ruling rates on money yesterday,
Compared vi«h a vsr BOTO. «Ver« a-- fol«

'; I .Tdav. Year ago
. 'all money 2 % 2 %
1 míe money mired collateral

ho days. 3'-2@3*4% 2' a«2V-
fio days. V --'53*»", 2 ¦, 3 1 ".
i months... 3*-> I ", 3 %
;» to 6 ROS.. 4% '¦ r-

i nnimerrlal I'arx*.. 1*1 » marl
commercial paper continues dull.

rely "mall amounts of peg*
g I ho rulin. rntr It I

jiff coal
Official ratee of di«eount of each of

the twelve Federal district« are as fol¬
io».«. *:

,-Days-»
N r Over Oval

16or lóup 30up 80Up
Less to .''.H to fi"

Bo ton . 31. »1 4 4
New . or».. 4 4 4 4
Philadelphia. 3' ¿ 4 4 4
I lev-land . 3';* 4 4''a A\/2
Richmond . 4 4 4 4
Atlanta . .4 4 4 4

Chicago . 3' a .' 4 4'/2
St. Louis. 3 4 4 4
Minneapolis . 4 ¦"« 4 41 '_
Kaoaaa City. 4 **Vt 4' a 4' 2

Dallas . V/t 4 4 41 \
San Francisco. 3'a »I 4'/a 4'2
Hank Clearings. 1 h . day'a clearings

at New York and other cities:
Exchanges. Balaaees.

Ne« York.$611.941.531 $29,156.903
Baltimore . 6.240,550 «S61.626
Boston . 34.184,846 4,588,604
Chicago. 73.257.102 4.312.443
Philadelphia... 58,(308.502 0.600.516
.St. Louis. 22.068.970 4.725,734

Sub-Treasury- New York banks
10 t to Sub-Treasury llM.lrOO.

Silver. Rar«, in London, I5"**«j pence;
New York, 72'a eenta; Mexican dollars,
11 j cents.

Cold Currents. Cold coin to <*he
amount of î*< 0,000 was withdrawn from
tha Sub-Treasury for shipment to Cuba

Hank «>f Lngland. he Hunk of Fng-
land reporta an iocraaaa for thi
hi nid coin an«l bullion holding« of
¿i 77. i19. Proportion e to 11*

^ i* now II p.r rent, a|
i 1.12 per eenl last iri r cent
March v. aad i... h 2 per con! March I.
other changea roportod foi ths proa-
oat week aro as follows:
Cold . Inc. 1177.449
Total reservo. Inc. 427.000
Notes reserved. Inc. 331.000

in circulation- Dec. 249.000
Public deposit«». l)ec. 18,466.000
Other deposit«.1pp. 5,221.0O0
Gev. Mcaritloa. Doc 30,000
Other securities. Dee. 13,603,000
The detailed statement i»

follow! with the Fitrno werk a yi-ar BS*Oi
1'ilT. '''i'

Gold .£53.693 037 155.970,306
ROBOITt .154,588.502 41,516,411
.Note* reserve... 32.695.725 40,637.940
( ircalatien . 37,821.535 32,903.895
Pi.blic «lep.69,891.359 56,216.377
Other dep.124,335,000 90,125,709
Cov. sec.24,050.208 32,<"t38.646
other s«c.151.821,194 90,273,910

Bank of Franc«?. Tha Hank of France.
in its weekly statement, reports th«*
following changes for the week 11.

«runes:

Cold holdings. Inc. 16.434.000
holdings. DOC, 1.446.000

Notes in circulation ... In« 89.231,000
« oaeral deposit. In« 40.748.000
Rilll dise...inte.I.I'. 67.867,000

iry depeaita ., In«, 37.329.000
/,.|'. anees . Doc 13.657.000

The Dollar in Foreign Exchange
nnge rsl«»s fluctuated within nar¬

row limits in a dull market yesterday.

About the only chavnge of importance
was a fresh decline in the rate on Italy,
lire going to 7.SO to the dollar, com-

pared nritt 1.74 the day before. Russian
rubles held firm at CS.65 cents, while

demand sterling ruled a shade higher
at st.; -V
Closing rates yestetday, compared

with a week ago, were as follows:
Week

Vr«'erday. ago.
(Qaotrd «rlollan to the poand.)

nand.$4.75. $475't
Sterling, lixty days-4.71*3 4.71 2

Sterling, cables. 4.76 » 4.76-.
Sterling, ninety days... 4.69'8 4.69'4

(Quoted unit« to the dollar.)
Frr.nc«, demand. 5.84*8 5.85
Prance, cable«. 5.835s 5.837g
Lire, checks. 7.80 7.87

Lire, cables. 7.99 7.86
.h.ih . 5.04 5.04
. 5.03 5.0234

' (Qunlrd cent« per 4 marks.)
Reichimark*, checks... 69 6^4
Reichsmark?, cables.... 69' a 6878

(Quoted centa to tht unit.)
Guilders, chocks. 4038 W,

'Guilders, cables. 40-. 40-,
Rubles, cables. 28.65 28.15
Austrian, kronen, ch'ks. 11.27 11.20
Stockhold, kr., ch*k«.... 29.70 29.55
Copenhagen, kr., ch'ks. 28.90 28.55
Pesetas, checks. 21.30 21.15
Below is given th« current exchange

value of foreign monrv in dollar« and
ith the intrinsic «fold

pari'y, ¦.. calculated by the United

un 01
exchange Intrinsic

value. value.
Pound?, sterling.$4.75!, $4.86«8
Frnncs . 0.17.1 0.19.3
Guilders ....0.40A 0.40.2
Marks . 0.17.2 023.8;
Rubles . 028.60 0.51.2
Lire, checks. 0.12.9 0.19.3
Crowns ("Denmark)_028 90 0.26.8
Crowns (Sweden1. 029.60 0.26.8

The above rates express the cost ot

foreign money in terms of the Amerl-
can dollar. You buy an Kngllsh pound
sterling for Í 1.7 1«a the intrinsic par¬
ity is J1.«'"':. per pound. Thus, yo«a
«ay either that pounds are it a dis¬
count or that dollars are at a pre-
rrruin, which il owing to the fact that!
in Kngland the demand for dollars
with which to settle accounts in this
country is greater than the demand in
this country for pounds with which to«

.eitle accounts In Kngland.

Russian Kiehange Improves In Men-
mark. Copenhagen, March tl (via Lan«
«Ion, 3:'.r> a. rn. Them has been a

Steady rlfO in the ruble on the OX«
change market, indicating the confi¬
dence with which the market regards
the future of Russia.

Relevant Facts
Ice Rubber and Tire. The retiring

of directors was reflected a'

annual mectrig. John J. j
Watson, jr., vice-president of the eon«

pany, presiding, said in answer to an

inquiry by a StOCkhplder the' th» prca-

enl ontpnl of the company wa

ning at, the ra»" of «30,000 llttt per
enld mean en »nrnin«

ontpnl of between "Mï.iinn and 400,000
tires in the current \eai. compare«!

100 m 1916. i" nnsw«
V*.at«-nii told th«

thai " fell «he Mil«
lid he to ac-

cumuli nidal Mirplus m'.

iming the payment of dirl
dend«.

.si,,,.«..Sheffield Steel and Iron. The

company reports for the quarter ended
February 28 last net operating pi
amounting Surplu-, after
deducting $52.500 bond interest, ?"'

temed tax« end $117,2.'«u pr«
forred «jivid« «I. le I640/11-.

on the com¬

mon «lock for the anaiter. The com¬

pany ha« tempori draorn from
..\\n n ¡« «- tiler ol pig iron.

Kennenitt Copper Nota «laaac. In
.. |th the purchase of an ad-

lores of Utah Copper
thi Rennecott « opper Corpora¬

tion has sold to .1. P. Morgan f.- Co.

$16,000,000 two-year 8 t>er cent notes,
|4,000,000 mataring »'ach six months
»luring the iif« of the loan. The re.

maining f ».non.mm that was paid for
the stock was provided from the Ken-
nemtt company's surplus earnings.

DhtillerV Securities. Directora ves-

terdav declared an annual dividend of

.J per cent, compared with the ft per
cent rate that has been paid since aMay
17, 1916. No previous dividends bad

been paid since October Bl, Itli. It

iros announced that "if conditions war-

rant," ci'ra dividendi will be declared
from time to time. A statement was

issued bv the board to the effect that

it would be the policy of the manage¬

ment to continue to purchase from

time to t'.mc the outstanding bonds of

the company to the extent which the

net earnings and the surplus ot the

company will justify.
Guton. Williams & U igtnore. Inc..-

This company has been appointed the

commercial representative in this coun-

try for the council of the All Metal

Working Industries of Russia, which

represents a union of the metal Indus-
tries in Russia. The purchases to be

made h»-re »ill «consist of nmchtnor*"
'and equipment for the factories »f the

¡various members of the council, and
other materials.

Union Bag and Paper
Earns $16 a Share
_

Remarkable Prosperity Fol¬
lowed Reorganization of

Company Last Year
Owing to the big rise in the price of

paper last year the recently reorgan¬

ize! «Union «Bag and Paper Company
vas, able to make profits almost as re-

mark;«' ¦¦¦ of SOOM "f the war

companies. In the year ended

January 31 last total net earning? . ere

_'7T, nearly eight times a-, much
as in the preceding year, when |8
was earned.
The annual report, which was issued

yesterday, shows a balance available
for dividends of $1,582,792, equal to

$16.89 a share on the capital stock, aft«r
deducting $321,763 for reduction of

property account This compares with

a deficit of $84,480 In 1916 and a bal¬

ance of $365,012 In 1ÎM5, in neither of

which years was there any deduction
for property account.

*'. P. Wallace, president, says the

year wai the most prosperous period
m the company's history, and reflects
the unusual business conditions pre-

vailing generally throughout the coun-

rhe company is fortunate, he

says, in controlling a large part of its
raw material requirement.«, which fa« t.

together with the economies and Im«
provemer.'s made during the last, few

has contributed materially to

pro''' i,
Practical!". all the improvements

planned ha. e been completed during
the >ear, and the amount of money ex-

t ei«. led jn additions and improvement!
uns 1401414, < "i OCCOUnt of the un¬

usual conditions in the paner industry
and the fact that the company wa« such
¦ large purchaser of paper outside of
Its own manufacture, it became neces¬

sary during the ><ar, h order to in¬
jure f reauii emente, o s<

prop« 'or erhieh $766,190 ««as »««-

I, Bonds amounting to $1,000,*
000 "..- ;i turned m the purchs
the «¡hehoygan Paper Com**

1 Ik st, Maurice Paper t on

three-quarters of the ^tock of
¦which ii owned bj Union Bag <*.. Paper,

in its tscal year ended Decem¬
ber I la«-» from its pulp and lumber
opérai ; " ¦'»"¦". No part of the«»
profH rere included m the Union P«g
A. Paper income eeeount,

I»ur'"g the year the company's cHpl
talisation tros reduced from $27,000,000
in .ifi.onii.oou.

Corporation Returns
í ana'lan «.enera! I.l.ririe. tanuol i«»-1

- th» «ear enH»-d |i<-< mber ::l, I'M»",
oinpoi a folio«

nia-
Profit« . $2,225.9i? $1,219.51*1
Ne* profit*. l.lfJS.I?! 7ft «.,179
Dividendi .. 779,844 698.022
BnrpltM . «105.577 66.15."
Previno«, aurplija. 707.11<» 940.762

. 5<30.000 100.000
Halaner. 612.696 707.119

Northern Stat«n» Power. Keport fer th»
\ear eitd«d December .',], 1'ilt", .hows »nrplija
«sarniofi of .' .¦! t.. ||

B Um m.mon itoek, .--mirare«! \> ith
112.91 in 191$. Th.« report compare-

1911 1911
eern.ns*". $6.087.15» $5.121.826

'.< 3.341.656 2,866.634
Fixed ehargera, «'« 1.593.127 1,507.93'»
Preferred i!i, i.t. i..| 740.216 :»87.069
Burpltj . 1.008.292 771.625

I nit.d States I'uSlic Srr.irr. R.¦«,.,.,-i ',,.

Um year emi,-,« DeeemlMi ."!, 1Î416, eoi
». tolle

1911 IJ15.
tiro.« operating revenue.$«? 17.482 $692.997
Net up.-rating revenue. .. 371,903 286.914
Total corporate, income.. 394,224 310.990

Wi«con«in Kdlson. Income account for the
)«¦»¦ ended lleneaifcii *1. 1916, folio-«r

1916.
»,r»i». earning-» .$1.430.382 $1.058.396
In red or accd. 1.234,837 750.150,
Kx penser, and Int. 459.262 457.681
Set IneooM . 971.619 600 714
Dividendi . 91.1.750 591.250
«Surplus . 57.869 9.464

American 4 Him. Combined earnings for
the year en<1ed Ilecemher SI, PI»», compare1
a., tollowi :

1916. 1915.
0*0« .$1=«.464.361 $14.145.442
Net . 5.499,278 5.023.708
In» lor«! di«r't. amor¬

tisation and miae... 3.810.259 3,657 198
i\|.plii-a.!.!o to ilrt- 1.689,019 1,356.510

Significant Relations
Money and Prices:

Stock of money gold In the country..

loans of all na-ional banks... ....

Total reseñe (i. e.. «-ash in national

hank vault» and on deposit with

r>dcral Heserve hanks).
Ratio S* this total reserve to grof.s

'deposit liabilities of national banks

UÜlSaata of Federal Reserve banks..

Ihrlr liability for notes, pet.
Their g«'1' reserve against deposits
and circulation.

Average price of 15 railroad stocks

Average price et 12 industrial «toekf.

I .<,d «ost of living (Annalist index
number) .

Production:
Infilled U. i. Steel orders, Ions.

pig iron (daily a-erage), tons...

Active cotton spindles.
Wheat crop, hushels.
4 orn crop, bu«hels.
CottOP crop, balea (ettr. lint«*r*.

Distribution:

$2,968,355.43 1

-> 1.;

$8.340,6:6,000

$1,493,433.000

12.1 %

$lT4.236.000
19.444,000

A v«ir «jn
$2,318,973.327
Semreel pTlod

$7,«3,W9,MO

$1,212,960,000

11.9%
*

e*r «jo.
$57.700,000
10.203.000

113.68
98.50

235.397

Mai. I.
11,576.697

77% 74.4%
The «lav t.ef.re. A year BOB,

113.52 116.50
99.66 93.60

. A i-.r »fo
233.152 154.273

11.474.054

Net shortage of freight can

Net surplus of freight tars..

94,180
1'el.i
33.117.090

Tl-i« istf laid
639.886,000

2.593.241,000
11.356.944

Ftbt

.-..
101.643

¦¦an'iarv.

33.008.609

8.563,966

106.456
kymmtmg»31,980.240

1.012.000.000
3,055,000,000

11.068,173

(,ru«i railroad earnings.

11,ink < Irarings

( ommerrial failures.

I. January A raer m».
109.770 62.247

20.299
....«i from laM

i of l.l
la'.uar«

(¡I |.. ..!.

2J* 15.3". 12.6%
r lie I e ,.r ,.r .|. ! .

. ...... 'a ». 1 ||t
1.7% 15.8% 17.7%
Braai*) January. A v«»ar ano
1.165 1,510 1,6«S8

Lack of Funds
Stops Work on

Chinese Railways

$35,000,000 Needed for
Construction Contemplated
by American Interests

W. F. Carey, president of the Siems-

Carej- railway &. Canal Comparv.
which is undertaking the construction
work of some seven hundred miles ol

railroad lines and the improvement of
the Grand Canal in China, the financing
arrangements for which a-c in the

hands of the American International
Corporation, has returned to New York
from Peking.

In view of the complicated interna¬
tional situation, it ls_impossible, Mr

Carey said, to state when funds will be

available to begin the construction of
the proposed lines. The amount needed
to complete the railroad work in China

immediately contemplated by the in-
tere»>t« which Mr. Carey represents is

approximately *>3ñ.ooo,000, or $50,000 »

mile. The American International
Corporation expects to float a loan in

Now York to cover this cost as soon

as conditions will permit.
"Survey parties have now been or¬

ganized," said Mr. Carey, "and three
are at work on the line from Chinchou,
a point on the Cantoii-Hankow line, and
.running westward for a distance of

about four hundred miles. These sur¬

vey parties ara in charge of American
engineers, George A. Kyle being chief

engineer in charge of construction. A

large number of young Chinese engi¬
neers, many of whom are graduates
of American universities and technical
schools, are employed. T. 4*. Sun, a

graduate of Cornell I'niversity, la the

director general in charge of these

lines.
"The construction of the line last

mentioned will probably be undertaken
first. This road runa over h densely

populated country, the products of

whieh have now no outlet. This outlet
will be secured by connecting up with

tha 1'eking-ITankow line, from which

»roods will go down to (he Vang-tse
River and thence to the sea."
Asked regarding COBporatlOn with the

Japanese In connection with the im¬

provement of the (»rand Canal, Mr.

Carey stated an attempt had been made
to clothe this with political signiti-
eanCO her-«u.-.e of the questions which

the Japanese government had asked re«

garding the American contract for the

work on f'*e »eetion in the Province
of Shantung.

Mr. Carey «aid this was a basinets
matter pure and .«Imple, and he thought
the simultaneous is.-;uo of securities
New York and Tokio would facilitare

financing
"In Chii»s," he added, "where a num¬

ber of foreign interests have already
been established, it is «"«ential to the

IQCCaaa of any business undertakirg
that friendly relations should be main¬

tained \~ith those interests and diplo¬
matie controversies avoided."

News Digest
Foreign

London. March 22. Monej va« SI
plentiful as ever to-day. The rate whs

t% per cent. Discount rate« were

quiet, Bl 4'*. per cent for short and
thres months' bills.
The prospective competition of the

afiOQjñoftOQ war loan is "till affecting
g.lt.-«dge,i Mcarities on the Stock K\

change, and further slight recessions
occurred to-day, largely through lack
of support. Some good features were

noticeable in other sections, pttrticu-
b.rly In diamonds and gold mines, in

arhlch the volume of supporting orders

appears to be increasing. Rubber and

shipping shares remained firm, but Ar¬

gentine mils were easy. American se-

curities \»ere lower, with a few niark-
ím in tha low-priced issue*.

Paris BoarOO. Paris, March JJ.

Trading was quiet on the B«iurse to¬

day. Three per cent rentes, |1 franc*
80 centimes for cash; exchange on Lon¬
don, 27 francs StVp centimes; 5 per
cent loan, 8H francs 2J)j*entimes.

New York
Companies Which Will Suppl> Cop-

gat to Government. The copper com¬

paru.«« offering to supply the. govern
ment with tSJsWJtOS pounds of copper
at approximately 16 2-"" cents a pound,
according to the list made publn
ttrday by Hernard M. Baruch, «of the
Advisory Commission of the Council
of National Defence, are as follows:
Anaconda Copper Mining Company,

1 lah Copper Company, Phelps, Dodge
«t Co, Inspiration Consolidated Copper
Company, Kennecott Copper Corpora¬
tion, Chino Copper t*ompany, Greene-
Cananea Copper Company, Cerro de
Pasco Copper Corporation, Braden Cop-
por Company. Kay Consolidated Cop¬
per Company, North Hutte Copper Com¬

pany, Quincy Mining Company, Wol-

rerine copper Mining Conpoajr, Ma
hawk Mining Company. 1'Uh CoBBOH-
dated Mining Company and the Han¬
cock Consolidated Mining Company.
New Btodl Kxchange Members. Ed*

ward R. WhiUhoad and Henry H.Brit-
ton have been elected members of the
Stock Kxchange.

American Shoes for Russia
American shoes, according* to com¬

mercial reports, are finding an increas¬
ing sale in Kussia through the efforts
of various municipal)! lea to introiluce
them to the public. The City Council
of Petrograd is reported to have <le-

¡.¡eil on placing an order with Ameri¬
can manufacturer« for 400.(100 pairs of
«hoes, with a view to selling them to
retailors in that city In Moscow
uliere American-made footwear was put
on «al«« la«t autumn, trw impression
mads i* «.«id to be favorable.

FOR Recording Your Investments
Years of experience in dealing in bonds^""""""^ have shown us that the average investor hat

difficulty in keeping a satisfactory record of his bood
and other security holdings. To meet this situation
and as a service ^to investors we have prepared for
free distribution .

A Loose Leaf Security Record
whish is complet, practical end. while adapted primfrily to bonds,
can elso be used in recording other investments. A copy of
this record will be furnished to investors upon requin. Writ,
.tor booklet Z-20.
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