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BY I. A. FLEMING.

Stockholders arc partners in a corpor¬
ate business; every movement made In

the interest of a corporation is of im-

portance and interest to the shareholders.
It has l>fpn the habit for some years

fr»r officials to ?.all annual meetings of
shareholders and present a report of the

year's results from the conduct of the
business. Kre'juently it is readily under-
siandable. more often it is a mass <»f

flumes, from which an auditor or a Phila¬
delphia lawyer might be able to extract
the real meat, but whieh offers little
-atisfac:i'in t" the lavman shareholders
Nor d.> th#' la'ter eare parta-ularly. if the

dividends c ntinue to come with regular¬
ity, until they tin t > wake tip near the

end »-f some >ear. when the informat n

s noised abroad that conditions are not

ist what they should be and that their
ncomes are in peri:.
In the old days this information was

sua'iv preceded »> 'iberal selling of the
"ecurfties t' th« ..:p ration, generally
by offi. c's a rid favored "insiders." ating
on thir ir r.- kn-.w .»¦'di»e of conditions.

In tot ra i< .id v\ rl his unsavory con¬

dition has b*-»*n made pract cally im-
-..os.-if' e j.y the \ iin;arv werk.y reports

lfiru submitted to the public and
.» the month!'. reports demanded b\ thei
nterstat» commerce commission. Each
lay's business of a traction company is
.nown b\ no.-n 'he next day; weekly re-

:...rts .re rrcp.-r-d and monthly state-
aenrs f,.r officials and dire- tors.

h. a. t on <>f the <'apitnl Traction <"V»m-
in\ n pr-'tuisng to make statements of
--ndifions to its shareholders from time
° 'inie is a movement in the riuht direc-

ti No <letiriite information was given
n the preliminary announcement; but the
:edi>- to take is stockholders into its

-.on fidenee is .einir generally commended.

Interlocking: Directories.
Tif Clayton anti-trust act was ap¬

proved octolier II, 1!>1 J. one of the
.nost Interesting provisions of the
measure and one that has greatly in¬
terested bankers and corporation of-
fiHls generally has been the section
elating to interlocking directors.
Very many banking companies and

manufacturing corporations have di-
ectors who will be barred from con¬

tinuing on their boards by this law.
In W ashington nearly every bank has

one or more directors w ho are also di¬
rectors of other institutions. The ( lose
alliance between several groups has
resulted in more or less interchange
of directors.
The general impression in financial

' ircles is that these separations, one

directorship for ea< h director, so far
as cities of over 200,000 population are

concerned, would have to be made at
.he next annual elections of banks
'hat hold their annual elections in the
rirst half of the year, as an election
with the advent of 11MB would carry
a one-year term of office beyond the
two-year limit.
The final paragraph of section S of
he Clayton act specifically says;
"When any person elected or chosen
as director or officer or selected as an#

employe of any bank or other corpora-
'ion, subject to the provision of this
act. Is eligible at the time of his elec¬
tion or selection, to act in such capac¬
ity for any bank or corporation, his
eligibility to act in such capacity shall
not be affected and he shall riot be¬
come or be deemed to be amenable to
any other provisions heieof by reason
¦>( any change in the affairs of such
bank or other corporation from what¬
ever cause, whether specifically ex¬

cepted bv any of the provisions here¬
of or not, until the expiration of one
year from the date of his election or

mployment."
The attorney for the American Bank¬

ers Association hjdds that this para¬
graph gives officials and directors the
right to hold dual offices over October
14, 1916, to the expiration of their
terms of election.
The act also gives permission to any

bank or trust company owning all the
stock of another bank or trust com¬
pany to have mutual directors.

Credit Where Credit Is Due.
The federal reserve act w?s recently

given credit, not In this column, for
preventing a panic, following the
breaking out of war in Kurope, about
August 1, 1914. It was after the middle
of November.the 16th, to he exact.
that th* federal reserve banks opened
for business.
Fortunately. the Aldrich-Vreeland

emergency currency law was on the
statutes of the United States when
the emergency developed and $500,000,-
000 of currency of various denomina¬
tions for the national banks of the
country had been printed and was
stored in vaults, apparently ready for
the instant which came. About $3*5,-
000.000 of this emergency currency was
given out for circulation, amply se¬
cured by "other securities," and this
law saved the day and prevented the
resultant panic which might have been
expected but for the 1500,000,000 ready
cash waiting.
The April letter of the National City

Bank of New York says:
"When the federal reserve law went

Into effect it released at one stroke
bank reserves, amounting in the aggre¬
gate to five times the greatest net Im¬
ports of gold in any one year of our
history."
It released bank reserves by lessen¬

ing the requirements of reserves to be j
carried.
Credit for the Aldrich-Vreeland meas¬

ure, has been generally accorded to the
head of a local national bank.

Financial Notes.
Regular dividends were declared on

United States Rubber, per cent on

common, 2 per cent on preferred and 1!
per cent on second preferred all pay¬
able April 30.
Vague and indefinite reports were In

circulation on the street yesterday of a

J50.000.00f) war contract for the Ameri-
can Locomotive Company.
New Haven Railroad Company reports

a net Increase Jn earnings for February
of 1783,590. The deficit in operating in¬
come decreased $719,355. Atlantic Coast
Ine for February showed an operating
decrease of I1H7.420.

England Liquidates Slowly.
Despite the general activity and the

"harp advance?, that have been noted
»n the New York Stock Exchange, the
Iquldatlon for account of British In¬
vestors continues to be of the drib¬
bling order. Commenting on the mat¬
er the monthly letter of the National

?.. Bank of New York has this to

would simplify the situation if
'.urope would sell our securities just
an» enough to relieve the situation
om fortably, and no faster, but they
lo not sell freely. This does not sig¬
nify that they prefer our securities to
heir own, for h yet they have taken

all th¦ v. ;ir loans promptly, and -at
^urpriMrigly low rates. How they have
eeri able to do It without selling on a

.nore liberal scale Is not fjult«» clear,
hut the fact lv that as yet they have
ad no occasion to borrow* In this mar¬

ket except to enable them to make
purchases and payments here. All the
.elli^erents can borrow more cheaply
at home, and the chief obstacle to ne¬
gotiations for loans here has been
.h* fact that rate* which are neces¬

sary to make a foreign loan go in this
narket will look high in comparison
with the rates at home."

"Ear Marking-'' Gold.
The same authority gives a rather In¬

teresting statement of the manner In
which the Bank of England is paying
out gold to creditor nations and at the
same time keeping the yellow metal In

own vaults, as follows:
"The English financial writers and

aoverrirnent officials all claim that the
Bank of England Is doing business as
isual on a free gold basis, making no
objections to payments of the metal,
and ir is a fact that considerable pay¬
ments In gold are constantly being
made It is. however. Imprac¬
ticable to ship gold over seas In
considerable amounts The balance of
trade Is now favorable to Argentina as
a result of wheat shipments, and under
normal conditions gold would be mov¬
ing to Buenos Aires. Instead of that,
the Bunk of England is 'ear marking*

gold in its vaults for the Argentine
government. From March S to March
20 $11,100,000 had been thus set aside,
anrl ;t leading newspaper of Buenos
Aires discussing the situation has pro¬
posed that certificates h.iving the in¬
dorsement of the British treasury he
issued against it. an<l that these certif¬
icates he made lawful in the gold re¬
serve against Argentine paper money.
Argentina also has an important
amount of gold 'ear marked* in New-
York which it has been unable to move
under existing shipping conditions.
Kven if there was no difficulty in trans¬
porting gold, this country does not need
more at this time. We have no use for
gob! except for bank reserves, and
these are ample already for :«11 the
business there is in sight. When the
federal reserve act went into effect, it
released at one stroke bank reserves
amounting in the aggregate to five
times the greatest net imports of gold
in .any one year of our history."

FEDERAL RESERVE BANK
OF RICHMOND SEVENTH

Weekly Report Shows Total Re¬
sources and Liabilities Total¬

ing $15,507,000.

The federal reserve bank of Kich-
mond has 507,000 of total resources
and liabilities, seventh of the twelve
banks of the system in importance
based upon this showing. Resources
land liabilities, as shown by the week¬
ly statement at close of business April
1. are as follows:
Resources.Gold coin and certificates,

$8,767,000; legal tender notes, cer¬
tificates and subsidiary coin. $42,000;
bills discounted and loans. $6,667,000;
investments, 93.000; all other resources,
$28,000.
Liabilities.Reserve deposits, $7,1)84.-

000. ilue to other federal reserve banks.
$1,213,000; federal reserve notes in cir¬
culation. $4,099,000; capital paid in.
$2,211,000.
Combined resources and liabilities of

the federal reserve banks at close of
business April 1-2 are as follows:

RESOURCES.
April 1-2.1015.

Gold coin and rortifi^ato* $J.'i'.».176.0«>0
Lepd tender notes, silver certificates
and subsidiary coin 25,627,000

Total $264,803,1* *?
Hills discounted and loans:

Maturities within .'#» days $10,075,000
Maturities within GO days lo.244,OOC

Other 8.351),<*.*
Total $33,078,000

Investments $22,299,000
Due fruui federal reserve banks:
Items in transit 10,280.000

All other resources 8,00r».U<M)
Total resources $330,674,000

LIABILITIES.
Capital paid in t $36,123,000
Reserve deposits 293,954,000Federal reserve notes la clr< ala-
tion (A) 0,597,000(Net liability)
Total liabilities $339,674,000Gold reserve against net liabilities hi.6%Cash reserve against Del liabilities ^B) 90.3%Cash reserve against liabilities after
setting aside 40% gold reserve
against net amount of federal re¬
serve notes lu circulation <B) 92.0%

April 1-2. 1015.
(Ai Federal reserve notes in circula¬

tion $43,376,000Deduct: Gold and lawful money In
hands of federal reserve agents for
retirement of outstanding notes 33,779,000

Net liability of reserve banks uponoutstanding notes $9,597,000(Bi After deduction of items in tran¬
sit between federal reserve banks,viz.: $10,289,000

CHICAGO GRAIN.
CHICAGO. April 3..After takingdownturn in response to peace rumors,the wheat market today advanced

when developments failed to confirm
hopes that a shortening of the war
was in sight. Feeling at the close
was unsettled, with quotations %'al Vz
above Thursday night's level. Corn
finished 1-16 off to a like amount up.
Oats unchanged to %a\4 lower, and
provisions at a rise of 2 Mi to 10 cents.
Wheat prices broke rather sharply at

first, but offerings were absorbed on
resting orders, and it was not long
before shorts attempting to cover
found the market virtually bare of of¬
fers. I'eace talk seemed too indefinite
to continue to hold attention, which
soon appeared to cehter more on the
big export clearances.1,762,000 bushels
for the day. In this connection, Kan¬
sas City dispatches brought word that
most of the three-fourths of a million
bushels of wheat remaining there
would be loaded out as fast as cars
could be obtained, and that stocks
would be next to nothing by May 1.
Illinois, Indiana, Missouri and Kan¬

sas complaints of dry weather and
crop damage tended to discourage
wheat bears in the last part of the
session, and it was noted that the Liv¬
erpool market held steady regardless
of the supposed better outlook for
peace. In the end, belief seemed to
have increased that Kurope would be
obliged to come to the United Htates
for large quantities of breadstuffs this
month, as tonnage promised to be
scarce and vessel rates high for ship¬
ments from Argentina.
Corn swayed with wheat. A late

rally was helped by reports of big ex¬
port clearances of corn and by bullish
estimates of corn reserves on farms.
Oats had only a narrow range. Trad¬

ing was almost altogether local.
<;ossip of foreign government orders

put strength into provisions. Offer¬
ings, however, increased to a material
extent on the bulge.

COTTON MARKETS.
NEW YORK.

NEW YORK, April 3..A storm area
In the Atlantic coast states and low
temperatures generally throughout the
belt, but particularly In the southeast,
caused considerable strength In the cot¬
ton market today, and prices were well
sustained throughout the entire ses¬
sion, closing almost at the top and 9
to 16 points above the close of Thurs¬
day.
Hoth the New Orleans and the IJver-

pool markets were closed, which per¬
haps accounted for some of the activity
in New York. Wall street, which-sold a
good deal of cotton prior to the holi¬
day, seemed inclined to replace its lines
and showed quite a good deal of enthu-
siam on the bull side partly in antici¬
pation of a largely reduced acreage. In
addition, the market was affected by
large spinners' takings for the week
and bettei reports from the dry goods
section. In the latter market one of
the important features of the week was
said to have been the advance of 14c
per yard on several leading lines of
bleached cottons. The scarcity of dye-
Muffs has caused Important lines of
cotton goods to be withdrawn from sale
ami large contracts have been turned
down bv some of the manufacturers,
while others have greatly reduced their
range of colors and patterns. Accord¬
ing to Manchester cables, American
coarse yarns there were Hd higher,
with buying restricted throughout. De¬
mand from India, China and South
America has been light. On the other
hand sales of print cloths at Kail River
for the week were 275,000 pieces, com-
pare.i with 180.000 last year, while cur¬
tailment was slightly ahead of a year
-igo It was said of the May contract
here that Increasing pressure of hedge
celling has been noted and that these
sales will be liquidated through tenders
of actual cotton.

DRY GOODS MARKET.
NEW YORK. April 3..Wide sheet¬

ings and wide printed Bhlrtlngs ad¬
vanced In price today. Cotton goodB
were firm, yarns steady and burlaps ir¬
regularly higher. The Imports of dry
goods are Increasing-. . Linens were
very Arm and knit goods advanced.

MARKET IS01
IN SNOB! SESSION

Large Volume of Business Is

Chiefly Restricted to the
Minor Issues.

WAR ORDERS ARE GIVING
| TRADE A CHEERFUL TONE

Railroads Make Showing by Cutting
Upkeep, But Gross Earnings

Are Still Low.

NEW YORK. April 3..Despite the in¬

tervening: holiday and the snowstorm
which seriously interrupted communi¬
cation with out-of-town points, today's
two-hour market session manifested
pronounced activity and breadth. Of
the unusually large overturn, however,
more than the averape amount of busi¬
ness was restricted to minor issues like
'he local traction group, Rock Island.
Rries and specialties. The various
motor shares also contributed more

than a fair share to the whole.
Rock Island continued its erratic

course, declining- almost 3 points at the
outset, but recovering later. Numer¬
ous specialties ranging from tobacco
subsidiaries to Continental Can rose 2
points or more, while Cuban-American
Sugar rose 10 points to the accompani¬
ment of stock or cash dividend rumors.

Reading- stocks moved irregularly at

times, but became more steady in the
Inter dealings, with numerous net gains
and large individual transactions in
United States Steel and Reading. Rethle-
hem Steel regained some of its decline
of the early week and a few of the1
equipment shares made favorable re-

sponse to betterment in that industry.
Steel Export Orders Heavy.

Respecting- the steel trade. It was

stated that export orders are running
at double the rate of the closing
months of 1914. Progress of general
trade was traceable to Raster demands,
but in the south and northwest back¬
ward conditions prevail.
The day's railroad news included

February statements of earnings by
.New Haven and the Atlnntir Coast Rine.
the latter showing- a decrease in oper¬
ating: income of J1S7.00O. while the
former decreased its deficit by $719,ooo.
No changes of importance were dis¬

closed by the bank statement, aside
from a $14,222,000 expansion of actual
loans. Cash chang-es were nominal and
excess reserves decreased by $1,618,000.
"y^ta! sales of stocks amounted' to

28f>,000 shares.
The bond market was broad, but ir¬

regular in the main. Total sales (par
value) a^trregated $1,881,000.
I nited States registered 2s declined U

per cent and the coupon 2s % per cent
on call during- the week.

Open Market Again.
Growing recognition of the safe¬

guards enjoyed by this country against
the financial effects of the war was

registered in the week's stock market.
Abolition of minimum prices marked
the re-establishment of a wholly free
and open market. Expanded volume
of dealings further reflected the re¬
turn of normal conditions. Both in
stocks and bonds March business rose
well above the corresponding month
last year, the final day of the month
rising to the maximum and the hig-hest
prices since the outbreak of the war.
Speculative caution and manipulative
excesses prompted the realizing which
resulted in the irregularity at the
week end.
The advantage to our foreign trade

of the necessities of belligerents con¬
tinues the dominant factor. War or¬
ders for steel in the last two weeks
were the largest since the foreign
clouds gathered. The $50,000,000 one-
year French government bonds taken
by New York bankers, an equal amount
for Russia and twice as much for Eng¬
land under negotiation are all for pur¬
chases of materials here.

Foreign Exchange Weak.
ReneWed weakness of foreign ex¬

change in face of these operations in¬
dicated the further pressure of the
same causes. Subsidence of expecta-
tion of early peace was a natural con¬
sequence. A sharp expansion In mer¬
chandise imports was another effect of
the pressure in foreign exchanges. Klse
in prices of stocks also brought some
added foreign selling.
As a contrast to foreign loans, new

financing of home corporations in
March fell to $58,000,000, compared
with $264,000,000 in the preceding
month. Home trade still hesitates
Hetter net returns for railroads are
from economies near starvation for up¬
keep. March gross returns are unsat¬
isfactory. Itecord acreage for wheat
is estimated, with drastic reduction of
cotton.
Diplomatic exchanges over neutral

rights arid Japan s steps in China are
watched for possibilities of anxiety.
The .Mexican situation also came in for
renewed consideration.

Railroad Steel Orders.
The Erie Railroad Company has ordered

s;,000 tons of rails, of which 21,000 tons
will be rolled by the Steel Corporation
Company In April, May and June, 9,000
tuns by the Buffalo mill and 5,000 tons by
the Bethlehem Steel Company in April,
May J\iiie and July. The Oklahoma
and Gulf ordered 2,000 tons from the
Tennessee Company, and miscellane¬
ous orders, with light sections amount¬
ed to 3,000 tons, making the total rail
orders booked in March 267.000 tons.
The car sboi>s and locomotive works

experienced another lean week, but the
locomotive builders, as well as the car
manufacturers, have turned with alac¬
rity to shrapnel orders for export and
in turn, nee.i about 50,0i)0 tons of sieei
bars. In consequence there are likely
to be fewer cancellations of previous
orders placed by railroad equipment
manufacturers.

Bound Bars for France.
French interests have bought 100,000

tons more round bars In this country,
and supplementary orders for plates',
shapes and sheets amounted to 20,000
tons. Domestic merchant interests also
placed additional substantial miscel¬
laneous orders for export. March ex¬

port sales aggregated 000.000 tons, in¬
cluding bars to cover shrapnel forged
in this country. Great Britain, France
and Kussia are still negotiating for
rails.
Steel building orders this week were

small, but the March structural book¬
ings reached 106,000 tons. The United
States Steel Corporation is now op¬
erating more tiian 72 per cent total ca¬
pacity. Shipments in March gained
nearly 10 Per cent, while new orders
decreased about 7 per cent, indicating
small change in unfilled orders. South¬
ern blast furnaces sold 100,000 tons of
foundry iron at |9.25 Birmingham for
No. 2. Buffalo furnaces sold 73 0O0
tons additional. The total merchant
sales In March w ere nearly 600 000
tons.

TREASURY STATEMENT.
The condition of the United States

Treasury at the close of business yes¬
terday was:
Net balance in general fund, 130,477 .

940.
'

Total receipts Friday, $1,765,865
Total payments, $2,261,353.
The deficit this fiscal year Is $93 468

367, against a deficit of $28,431,9S9- last
year, exclusive of Panama canal and
public debt transactions.

NEW YORK STOCK MARKET.
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137 137 137 11 :'»7
80%! 87*4' 80% S7I->

] 10% 17%! 10% 17*4
I 53 53 5.3 5.*:
50%! 50% 58*41 50%
08%i 00 08%i 00
30 30 .30 30
54 54%| 54 54%
0 ! 0 o 0

125%! 120 124*4-125%
80%' 80%! 80%: 80%
24%! 24% 24?,t! 24%
05 05%J 05 05%
40 40% 4S%! 40%

II < »5* 'o H >574! 1 >5% 105%
50% 50%I 50%! 50%
23*4! 23%! 23*21 23%

25%! 20 25% 20
40 40 40 40
00 00 )l.»'^! H.t'.fi
72*4' 73%' 72*4' 73V'.

112314124 123*41124
1107%; 107%! 107*4'107%

t
78%
1

Total sales, 298.500.

Wall Street Figures Great Cost j
Soon Will End Con¬

flict Now.

INDUSTRIAL CONCERNS
GIVE GOOD REPORTS

Business Is Looking Up With Mar¬

ket Buoyant and Higher
Prices in Sight.

NEW YORK. April 3..The buoyant
stock market which was ushered in

during the week of March 29 .and has

continued on a very exuberant basis

through the present week may well be

called a .'peace" market. Not that
there has been any definite assurance

of an early cessation of hostilities in

Europe, nor even that formal peace
treaties are in the process of forma¬

tion. But Wall street has ever been

the country's foremost expert in dis¬
counting the trend of future events,
and is now able to discern those in¬

fallible economic sign posts that point
to an early resumption of trade and
commerce between the nations that are

using their energies for the purpose of

destruction.
It is now an easy matter to figure

out that to continue the war upon the

gigantic basis upon which it has been
conducted for the past seven months,
involving an expenditure of fifteen mil¬
lions of dollars a day, is an economic
impossibility, and, therefore, the final
day of reckoning cannot be far re¬
moved. The remark of Premier As-
quith that the "result of the war will
depend upon the last hundred million
dollars" contains much more truth than
fiction.
It may, therefore, be assumed that

the trend of the stock market from
now on will be largely influenced by
the reports from the belligerent terri¬
tory, that amy indication of peace pro¬
posals will be "discounted" as an Im¬
portant bull argument, and that the
actual signing of a peace treaty will
be followed by a violent rise in stocks
in all the important home and foreign
bourses. It is easily seen, however,
that Wall street Is now operating on

the assumption that peace is not far
distant.

Industrials' Steady Advance.
One of the most gratifying features1

of the market has been the steady ad-
vance of the Industrial stocks, such
as Bethlehem Steel, American Can,
Amalgamated Copper, as well as a few
of the leading automobile shares.
As a case at point, let us take the

Bethlehem Steel Company stock. Mon¬
day of this week this stock sold at
89, a new high record, and 14% points
above the final quotation of last Sat¬
urday. This stock sold at 30 last fall,
and though no dividends have been
paid on the common stock for some
time the company in Its latest annual
report showed that its net earnings
were equivalent to 30 per cent of the
common stock. If, therefore, the
stockholders (Mr. Schwab and Mr. Car¬
negie holding the majority stock) were
so disposed they could easily announce
a liberal disbursement and still retain
a substantial amount for unused sur¬
plus. It is estimated that the earnings
of the company for the first quarter
of 1915 will be at the rate of 50 per
cent on the common stock. In the
wake of this latest sensational rise in
the stock came stories of big fortunes
lost and won. It goes without saying
that those who put faith in war orders
last fall by buying the stock around
30 are smiling now, even In the face
of Mr. Schwab's often repeated state¬
ments that Bethlehem Steel will not
pay dividends on the common stock
for a long time to come. The differ¬
ence between 30 and 89 bridges many
possible dividends.
Two other important industrials ren¬

dered reports this week, showing fair¬
ly satisfactory condition.the Western
Union and the Marconi Telegraph. The
reports of the Western Union Tele¬
graph Company for the year ended De¬
cember 31, 1914, shows gross earnings
of J46,264,7?7; total expenses, $40,578,-
751; net earnings, $5,686,026. The com¬
pany's gross operating revenues in¬
creased over those of the previous year
by $1,475,900, due to unprecedented
cable business during the last five
months of the year, the land line earn¬
ings remaining approximately constant
with 1913. The combined operating ex¬
penses for land lines and cables. In¬
cluding taxes, show a net decrease of
$588,800. this figure being made up of
a decrease in the land line operating
.xpenses of $819,300 and an increase

mo^nn C^bi'e °P,'ra"n^ expenses of
..£ >

value of telegraph lines
.t

equipment has hern increased In
the last year by $3,851,798; there have
been added to the land line plant 2 440
. f »' Jgle "np. 27.458 miles of Iron
ri» 3. T'"1? of coPPer wire and
-..464 miles of wire In cables, a large

ground.
Iatter beinff under-

Comparison of Stocks.
The recent prominence Riven to in-

dustrlal stocks prompts us to ofTer the
following comparisons, showing the
.market prices of a few of the leading
dividend-paying Issues, with the net
Income basis on actual investment:

cf^i. Quoted Annual Income

AmS. Can Pr Dlvld7cnd- ?".T'
Amalgamated Copper 63Vl8
American Locomotive pf... 84 7 8 °Q
American Tel. and Tel 122 8 « «U
American Tobacco 224 2rt a'oi
com ProductsPftS?.*
f..' F'lectrlc H.1 SBW
Inr. Harvester or,-o7
National Biscuit pf

*

120 k'~r
Pullman Co in e '2 t, '

r.s. steei pr..
Wehs Fargro -*0i !

Western Union .I"; mi
Investment Markets,

Investment bankers report a con-

ttnually increasing demand for good
bonds of all classes, with the prefer¬
ence for municipals and Industrials.
Railroad bonds have refrained much of
their former popularity and may he ex¬
pected to occupy a more prominent posi¬
tion than they have for a decade. Recent
developments in the financial markets
have been of a decidedly constructive
nature, making a firm basis for invest¬
ments and increasing the confidence of
investors. In fact. It is stated that in
some places the demand for standard
securities is so great that the bankers
are unable to secure a sui..cient sup-
ply to fill the requirements of their
customers In the month of March, for
example, the sale of municipal bonds

«nU/in 5»« W States was more
than $.>0,000,000, and this does not
take into consideration the secondary
sales to investors and institutions of
bonds previously issued. Some of the

Included the state of New
York s $27,000,000 canal and Improve-
TSflllrtn the Clty °f St" I-OUls $2,-
750,000, city of Chicago $2,250,000 and

of Georgia $3,525,000.
figures specially compiled hv the

Journal of Commerce show that in
April a total of $178,104,466 will be

SeJ.'L ?.JnVt8t0r8, representing divi-
dends and interest disbursements This
compares with $180,413,548 last' vear

Vii !no"}h uJso the sum of $85,104 486

holders lr, .'hlbUte'1 amo"K the stock¬
holders in the way of dividends or a
decrease of $9,503,082. This is due t<t
the fact that a number of corporations
dendsr reduced or omitted divi-

$93noSSenotn P*Z.ntB, w,» approximate
th.

* eomParf'<l with $85,800,000.
note"SUSS reC""eaCntinK new bonJ

April Dividends.
Th« April dividends compare as fol-

lows:

luSSdi1" . $42!w«.'7S8 $49,403,1«0
8tte« Mllwi."" 87.50.-i.lHB
street railway, ........ 7.80«,717 7,706.442

$S5,I04,4C8 $94,813,848

..TI10n?'rKreB?t0..0f bond an<1 not« ls-
!!!!?_.£ he '""""g railroad and In¬
dustrial corporations maturing in Anrll
'¦ W-4".000. as compared with In,-

!he previous month and $61.-
847,833 In April, 1914. The maturing
Indebtedness of railroad companies for
April represents $39,491,000, leaving a
balance of $10,922,000 for industrial
concerns to liquidate.
The maturities for April compare

with similar figures for the preceding
month and for April of last year as
follows:

April, March, Anrll
.^

I9,5« 1»15- loii
Railroad bonds. *1.020,000 $:t.8*4.ooo $2000000
Railroad notes. 38.471.000 80.o«0,105 ae'&il'noft
Industrial bonds 944,0'»o 11.2S4.000 19»*«5:t
Industrial notes 9,078.000 20.075.000 2l'.500,000
Tot*» $50,41.1,000 $71,903J05 $61,847,833
The financial district was greatly in¬

terested in the announcement mad«
Wednesday of this week to the effect
that a syndicate headed by J. p. Mor¬
gan & Co. had concludeed arrange"
merits with the Freench government
under which it will underwrite $50 000
000 of 5 per cent French treasury bonds
the proceeds to be used for purchases
in this country. The bonds will doubt
less be offered at public subscrintlon
though the larger portion should and
will, remain in the vaults of banks «nH
financial Institutions.

K8and

Business Looking* Up.
Fairly optimistic reports are being

received here from interior correspond¬
ents with regard to the business situa¬
tion. Especially Is this true of the
great west and middle west, where con¬

siderable enthusiasm is being shown
over the prospects for the coming sea¬
son. If only our domestic trade would
maintain an even proportion with our

foreign exports we should have more
abundant reason for gratitude. Re¬
ports of railroad earning for February
comparl very favorably with those of
1914, and the prospects are that this
very important barometer of the coun¬
try's business will continue to point to
"fair weather." W. S. COUSINS

FINANCIAL. FINANCIAL. FINANCIAL.

is the time to lay a*ide money- for _your summerholiday. A little each week deposited in our Bank
will not only provide money for^&ur vacation, Jbut will

.'.* prove to you Itow rapidly small amounts will accumulate. It?
Sj will encoura|e tlie habit ofthrifV. Try it f * t t v

Start
NOW

Start
now
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SAVINGS
SEVENTH STREET # MASSACHUSETTS' AVENUE

SAFETY' FOR'SAVINGS

BRANCH^
ElGHTH

AHDH.STRECIf
M- &. ^

$50,000,000
French Republic One-Year 5% Loan

Dated April 1. 1915 Due April 1. 1916

Interest payable October 1. i915, and April 1, 1916

Issued in denomination of $1,000

Payable in dollars in New York, or, at the option of the holder,

in francs in Paris, at the rate of 5.18^8

The memorandum on this matter, passed between the French Republic and our

selves, contains the following points:
The obligation represented by these Bonds, and all payments in discharge thereof, are and

shall be exempt from all present and future French taxes, including any income tax.

Payment of interest on these Bonds and payment of the principal thereof shall be made in

time of war as well as of peace, without consideration of the holder's nationality being that of a

friendly or hostile state, and without proof being required in that regard.

The proceeds of the sale of these Bonds will be expended only for purchases made by the

French Republic in this Country.

HAVING RECEIVED APPLICATIONS FOR A LARGE PART OF THIS ISSUE.

WE OFFER THE BALANCE, SUBJECT TO PRIOR SALE,

AT 9914 AND INTEREST, YIELDING SLIGHTLY OVER 5*/2 PER CENT.

Definite bonds will be ready for delivery on April 5tl.

NATIONAL CITY BANK

New York, April 1, 1915.

J. P. MORGAN & CO.
FIRST NATIONAL BANK

NEW YORK BOND LIST.
(GCNISIAL.)

NEW YORK, April 3.
D. S. ref. 2s, registered 98%
U. S. ref. 2s. coupon 9*%
U. S. 3s, registered
U. S. 3s, coupon 101%
U. S. 4s, registered 109^
D. S. 4s, coupon . 111%
Panama 3s, coupon
American Agric ultural 5s I®1)3
American Cotton Oil 91%
American Tel. & Tel. cv. 4%s . . ^Mi
American Smelting 1J16
American Tobacco 6s 120
Armour & Co. 44s ^1%
Atchison gen. 4s .......

Atchison cv. 4s »1960)
Atlantic Coast Line clt. 4s 84
Baltimore & Ohio 4s .~. ....

Baltimore & Ohio cv. 4%s
Bethlehem Steel ref. 5s ............ ..*.¦ 88%
Brooklyn Transit cv. 4s .,»*%
Central of Georgia 5s
Central leather 5s 98]*
Chesapeake & Ohio 4%s ........ £7Va
Chesapeake & Ohio cv. 4%B.
Chicago. B. & Quincy Joint 4« 96%
Chicago, B. & Quincy gen. 4». 91%
Chicago Great Wesfern 4s 70%
Chicago. Mil. & St. P. c». 4%s *97
Chicago, Mil. & St. P. cv. J«l%
Chicago. Mil. A Sr. P. gen. 4<4s 10O
Chicago. R. I. & Pa-. R. U. ref.
Chicago & Northwestern 3%s 81

Colorado fk Southwestern ref. 4%« ©-%
Denver & Hlo Grande ref. 6a ..... *0

Distillers'Securities oi
Brie cv. 4s. series '

Erie gen. 4s ..... «0
General Electric 6s f

Great Northern 1st 414® 2-'*
Illinois Central ref.
Tnterborough-Met. 4%s ..... TS/fc
Kansas City Southern ref. 6s -£9
Lake Shore deh. 4s (1931) .,£1;*
Liggett & Myers - . . . .

Lorlllard
Louisville & Nashville tin. 93%
Missouri. Kan. & Texas 1st 4s
Missouri Pacific cv. 3*
New York Central sen. 3%s M>%
New York Central deb. £*%
New York Central deh.
New Y.rk City 4%s (1963) 10*%
New York State 4%s 108%
New York Railways adj. 5s ~.... "£m
N. Y.. N. H & Hartford cv. 6s 110
Norfolk & Western cv. 4%s .I}**
Northern Pacific 4s «J*%
Northern Pacific
Oregon Short Line ref.
Pacific Tel. & Tel.
Pennsylvania cv. 3%s (1915) - . .. . iw

Pennsylvania con.
. . 97%

Pennsylvania con. 4%s , Vr**
Ray Consolidated 6s llo

Reading gen. 4s . .«

Republic Steel 5* 11040) .... JM
St. Lonis Sr. San Fran. ref. 4s .-.... J»l%
St. Louis, Southwestern con. 4s t»7
Seaboard Air Line adj. . .. 66
Southern Bell Tel.
Southern Pacific cv. 8~

Southern Pacific cv. 5s 98%
Southern Pacific ref. 4a 86
Southern Railway I»sT6
Southern Railway gen. 4» 66%
Texas Company cv. 6s 99%
Texas & Pacific 1st 94%
Third Avenue adj. 5s 79
Union Pacific 95
Union Pacific cv. 80*
U. S. Rubber 6s 102*
U. a Steel 6s 102
Virginia-Carolina Chemical 6a 91V
Wabash lat 90jM
Western Union 4%s 92%
IVestinghouse Electric cr. 6s .. 9-%
.Bid. tOttered.

Sir Charles A. Parsons, the distinguished
engineer, has given £5,000 to the Royal
Institution, London, for the general pur¬
poses of the institution.

NEW YORK PRODUCE.
NEW YORK. April 3..Flour.Quiet.
Rye flour.Dull.
Buckwheat.Steady.
Cornmeal.Steady.
Rye.Dull.
Barley.Dull.
Wheat.Spot, steady; Xo. 2 red, 1.61*4

and No. 2 hard, 1.65M, all rail c.i.f.
track export; Xo. 1 northern Duluth,
1.55%, and No. 1 northern Manitoba,
1.65, c.i.f. Buffalo opening navigation;
futures, steady; May, 1.61%.
Corn.Spot steady; No. 2 yellow, S3 *4

c.i.f. to arrive.
Oats.Spot steady.
Hay.Quiet.
Hope.Quiet.
Hides.Steady
Leather.Firm.
Pork.Quiet.
Beef.Steady.
Lard.Firm; middle west. y.b.-ay.i»j.
Tallow.Dull.
Wool.Steady.
Rosin.Quiet.
Turpentine.Firm; machine barrels,

47%.
Rice.Steady.
Molasses.Steady.
Holiday !n sugar and coffee
Evaporated apples.Nominal
Prunes.In better demand.
Apricots.Quiet.
Peaches.Dull and weak.
Raisins.Neglected.

LIVE STOCK MARKETS.
NEW YORK.

NEW YORK, April 3..Beeves.Re¬
ceipts, 319 head: no trading.
Calves.Receipts, 231 head; weak.

Common to choice. Sail.75.
Sheep and lambs.Receipts, 2,5S0

head; no trading.
Hogs.Receipts, 2,042 head; no trad¬

ing.
CHICAGO.

CHICAGO, April 3..Hocrs.Receipts.
S.000 head: strong. Bulk. 6.85a6.95;
light, 6.70a7.00; mixed. 6.70a7.00: heavy,
6.50a7.00; rough, 6.50a6.60; pigs. 6.60a
6.65.
Cattle.Receipts. 100 head: steady.

Native steers, 5.90a8.75; cows and
heifers, 3.O0a7.75: calves, 6.00a9.00.
Sheep.Receipts, 1,000 head: firm.

Sheep, 7.2iiaS.40; lambs. 7.76al0.15.

FIGHT FOB ROCK ISLAND.

Stockholders, by Proxy Committee,
Name Candidates for Directors.
NEW YORK, April 3.. The contest

for control of the Chicago, Rock Island
and Pacific Railway Company assumed
a new phase today when the proxy
committee made known the names of
the following stockholders to be voted
for as directors at the annual meeting
April 12: W. Emlen Roosevelt, capi¬
talist, railroad and bank director; Wil¬
liam J. Mathison, merchant and bank
director; Timothy S. Williams, presi¬
dent Brooklyn Ra.pid Transit Company,
and Charles Hayden, senior partner of

I WILL SELL
?2,(H»0 Washington Gas 5% at IM'/a.
*5,000 Georgetown Gam 5% at 104.
92,(HN) Wash. Rwy. A Elec. 4?o at S1V«.
91.1X10 1'apital Traction 5~ at Iftt.

Potomac Consld. Wv at 100%.
105 Capital Traction at Nil.
2S Wash. Rwy. pfd. at S4'i.
r»o Wash. Rwy. common at ftft.
lOO Washington Gas at 72y«.
7 GrorKetoun Gas at 102.
10 Mergenthaler at 173.
5 Lanwton at IW.
20 Wash. & Southern Bank at 101.
10 Rank of Washington at 233.
5 KIkrs National llank at 5(M ex dir.
100 Continental Trust at 120.
20 Franklin Nat. Hank at 120.
2.% McLachlen Hank. Corp. (hid wanted ).
HI Federal Vat. Hank at 140.
KNl Real Estate Trust at 3H.
r»o Fast Wanh. Savings (bid wanted).
IO X. A W. Steamboat at 175V).
10 Graphophone pfd. at 80.
20 Heurtch's Brewing at 106.
JOO Wash. Haae Ball Club (bid wanted).
IO Washington Storage Co. at 35.
15 Gayety Theater at 145.

I WILL BUY
$2,000 Washington Gas 5% at 103 Vi:.
$2.(MM) Wash. Rwy. A Elec. 4% at 80%.
*2,000 Potomac Consld. 5% at 100 hi.
50 Capital Traction at 80.
25 Wash. Rwy. pfd. at 8334.
50 Wash. Rwy. common at 8TH-
25 Washington Gas at 71.
20 Georgetown Gaa at 85.
10 Mergenthaler at 172,/£.
IO Hank of Washington at 205.
14) Munsey Trust at 05.
50 1 nlted States Trust (offer wanted).
50 Graphophone com. (olfer wanted).
Subject to previous acceptance or

cancellation. All executions for cash
Buying1 and selling: orders on all listed
stock and bonds solicited.
Deliveries for cash at your own bank.

THOMAS L. HUME, Broker.
1410 G St.. Rooms 9-11. Tel. M. 134»i.

WANTED.REAL LIVE BROKHit T«> SKLL
stock of window shade carrier mmpanr; TEN"
TII«»T\SAND of these carriers have been nol«l
in Washington; Indorsed very hijc'Jy; active
broker can have controlling interest of stork
If desired. There are 20.«Vw> shires In all.
Par value. $10. Box 314, Star office.

Money to Loan
Secnred by First Dm4 of Trost tm Real EMM

Prevailing Interest and commlsstoa.

Joseph I. Weller. 620 F St. N.W.
S AND 6% MONEY

to Loan on D. C Real Estate
JBSSt L. UK1SKKH.. 1403 H ILM

Hayden, Stone & Co., bankers of this
city and Boston
In making: these selections the com¬

mittee states that it baa been actuated
solely by a desire to procure for the
stockholders "the benefit of the advice
and services of gentlemen of high
standing, wide experience and a record
of success in respect to the affairs with
which they have been connected."

It matters little what it is that you
want.whether a situation or a servant
.a want ad in The Star will reach the
person who will fill your need.


