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I FINANCIAL—LOCAL AND OTHERWISE.

BY 1. A. FLEMING.

Stnckholders are partners in a corpor-
ats husiness: every movement made In
the interest of n corporation iz of im-
portance and interest to the sl ireholders.

It hias been the habit for some Yeurs
for officials to enll annoal peetings of
shareholders and present a report of the
vear's results from the conduct of the
I sipess Frequently it is eeadily snider-
siafidable, more often It is w mass of
fgures, Trom which an auditer ora Phila-
delphin lawyver might be able 1o extrnet
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Interlocking Directories.

The Cluyten anti-trust act was ap-

proved Cwtober 18, 1914 vime of the

s interesting  provisions of  the

a0 and one that has greatly in-

srested  bankers and corporation of-

cinls gernerally has been the section
elnting to interlockingz directors.

Very ¢ banking ecompanies and

di-
-

corporations have
be b from
| CTR TR o this
irly every hank hias
who are also di-

manufacturing
setorg who will
tinwing on their
In Washington n
e more directo

estors of other mstitutions.  The close
allianee between several groups has
resulted in more or s interchange
uf directors

The general fmpression in financial
cireles i= thut theése separations, one
directorship for each director, so far

an cities of over 200,000 populiation are
woncerned, would have to be muade ot
+he next annunl elections of banks
that hold their annual elections in the

drst hulf of the year, as an election
with the advent of 1916 would carry
@ one-yenr term of office beyond the
two-year limit

The final paragraph of section 8 of
he Clayton uaet  specifically  says:
“When any person elected or chosen

a8 director or officer or selected as at.
emplove of any bank or other corpora
tton, subject to the provision of this
act, Is eligible &t the time of his elec-
tion or selection, to act in =uch capac-
ty for any bunk or corporation, his
eliglbility to act In such capacity shall
not be affected and he =hall not be-
rome or be deemed to be amenable to
any dther provistong hereof by reason
of any change in the uffairs of such
bank or other corporation from whit-
sver cause, whether specifically
vepted by any of the provisions here-
of or not, until the expiration of one
vear from the date of his election or
~mployment,”

The attorney for the American Bank-
ors’ Associntion hplds that this para-
graph gives offictals and directors the
right to hold dual offices over October
14, 1916, to the expiration of their
terms of election,

The mct 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 was recently
Elven credit, not in this column, for
preventing a panie, following the
breaking out of war in Europe, about
August 1, 1914. It was after the middle
of November—the I6th, to be exact—
that the federal reserve banks opened
for husiness.

Fortunately, the Aldrich-Vreeland
EMergency CUrrency ]a\\’ wWas on T,lle
statutes of the United States when
the emergency developed and §500,000,-
000 of currency of various denomina-
tions for the niational banks of the
country had been printed and was
stored in vaults, apparently ready for
the instant which came. About $385,-
000,000 of this emergency currency was
given out for cireulation, 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 3$500,000,000 ready
cash walting.

The April letter of the Natlonal City
Bank of New York says:

“When the federal reserve law went
into effect it released at one stroke
hank reserves, amounting in the aggre-
gate to five times the greatest net im-
ports of gold in any one year of our
historv."

It released bank reserves by lessen-
ing the requirements of reserves to be
carried.

Credit for the Aldrich-Vreeland meas-
ure, has been generally accorded to the
head of a local national bank.

Financial Notes.

Regular dividends wera declared on
United States Rubhber, % per cent on
commeon, 2 per cent on preferred and 2
par cent on second preferred all pay-
able April 30,

Vague and indefinite reports wers in
elreulation on the street yesterday of a
350,000,000 war contract for the Ameri-
can Locomotive Conip:

New Haven Hailroad Company reporta
a net Increase in earnings for February
of §7T88.590. The deficit in operating in-
rome decreaged $719.355. Atlantie Coast
Ine for February showed an operating
decrease of $157,420,

England Liquidates Slowly.

Despita the general activity and the
eharp advances that have hesn noted
wm the New York Stock Exchange, the
tquidation for account of British In-
vestors continues to be of the drib-
siing order, Commenting on the mat-
*ar the monthly letter of the National

v Hank of New York has this to
Yy
wonld simplify the situation if
urape would se¢ll our securities just
‘ast enouxh to relieve the sitoation
amfortably, and no faster, but they
o not exll freely, This does not sig-

uify that they nrefer our securities to

thelr own, for ns vet they have taken
A1 the louns promptly, and “at
“urprisis low rates, How they have
L « tn do It without selling on a
more Ilheral seale i3 not quite clear,
hut the fact Is that as yvet they have

.ad no oceasion to horrow In this mar-
“et except to enable them to make
purehases and pavments here. All the
helligerents can borrow more cheaply
it home, and the chisf obstacle to ne-
gotiatlons for loans here has been
the fact that rates which are neces-
sary to make a foreign loan go in this
market will lonk high in comparlson
with the rates at home"

“Ear Marking” Gold.

The same nuthority glves a rather In-
taresting statement of the manner in
which the Bank of England is paying
nut gold ta ereditor nations and at the
same time keeping the vellow metal in
t:m own vnults, as follows:

*“The Engzlish fAnancial writers and
aovernment officials all elalm that the
HBank of England Is dolng husiness as
isual on a free gold hasis, making no
abjections to payments of the metal,
and it i= a fact that considerable pay-

ments In gold are constantly Leing
rade It 1., however, imprac-
tlecabla to ship gold over seas |n

considerable amount= The balance of
trade I= now favorable to Argentina as
a result of wheat shipments, and under
narmal conditions gold would be mov-
ing to Buenos Alres. Instead of that,
the Bunk of England is 'ear marking’

o
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gold in its wvaults for the Argentine
eovernment. From March 8§ to March
20 F1L100.000 had been thus set aside,
and o leading news=paper of Buenos
Aires discussing the situation has pro-
posed that certificates having the in-
dorsement of the British treasury be
l=sued against it, and that these certif-

York which it has been unable to move
under existing shipping conditions.
Even if there was no difficulty in trans-
porting gold, this country does not need

more at this time. We have no use for
gold except for hank reserves, and
| these are ample already for all the

husiness there is
federal reserve
releid=ed at one stroke hank reserves
amounting in the agegregate to five
times the greatest net fmports of zold
| in any one year of our history."”
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FEDERAL RESERVE BANK

sources and Liabilities Total-

icates he made Iawful in the gold re-
Berve against Argentine paper money.
Arzentina  also  has a important
amount of gold ‘ear marked” in New !

OF RICHMOND SEVENTH

MARKET IS AGTIVE

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.

I

NEW YORK, April 2 —Despite the n-
tervening holiday and the snowstorm
which seriously interrupted communi-
cation with out-of-town points, today’s
two-hour market manifested
pronounced activity and breadth. Of
the unusually large overturn, however,
more than the average amount of busi-
ness was restricted to minor issues Hke

session

i'ht- loeal traction group, Rock Island.
il'lg $15.507.000 Eries and specialties 'I‘hf- various
’ motor shares also contributed more

S T than a fair share to the whole.

The federal Teserve bank of Rich- Rock TIsland continued its erratic
mond has TI5.E0T.000 of total resources | T0Urse, declining almost 3 points at the
and linbilities, seventh of the twelve | QUtset, hut recovering later. Numer-
banks of the system In importance | @8 specialties ranging from tebacco
basedd upon this showing. Resources subsidiaries to Continental Can rose 2

and liabitities, as shown by the week-
Iy stutement at close of business April
1. are s follows:

wesonrees—iaald coin and eertificates,

Wig;  legal tender notes. cer-
tificates and subsudiary coin, $42,000;
Bills discounted and loans, $6.667,000;

investments, 8L000; all other resources,
L98.000,

Liabilities—Reserve deposits, $7,984,-
GUfr, doe to other federal reserve banks,
13,000 federal regserve notes in cir-
$4.009.000; ecapital paid in,

£.211,000.

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

RESOURCES,

Gold eoin and certificates.
Legal tender notes, silver
wud sulisidiary coin......

ex- |

AL, o cescenn v san e ssan samaae s ve s BB E03,000
Bills disounted and loans:

{ Maturitles within 30 duys. ..ovenenes F100T:
Maturities within o days. . . see BZHL (NND
B s
Investments ...

e from  federal
Items In teansht. . Ooi Ll T3, 280, ()

| for large quantities of breadstuffs this

| scarce and vessel rates high for ship-

All OLHET FESOURCCS. . .convirnoisraenn LR DR L
Total resonrees......... oo ..53:)‘.l.vi.f-i.!_nn

LIABILITIES.

Capital paid in..
Heserve  doposlts,
Federal  reserve
tion (A). e
iNet linbliltyy
Total Tabilities

- 536,123,000
o L0094, 00
notes o elrcala-

0,507 04

$330,675,000 |

Golid reserve against net Habilities (B LYW ]
Cash reserve ugainstoep Habilitles (B) 90370 |
Cashi reserve aguinst Habilities after

retting  mside 400 gold  reserve

ngiiust net amount of federal re-

Berve notes o eirculation (B)...... 92,000

April 1-2, 1815,

(A} Federal reserve notes In eircuis
O ainsarscnsiarinsinnsansss, oo $A3,316,000
Dreddnet:  Gold and lawful mones In

hands of federal reserve agents for
retirement of outstanding nutes. . ..

33,779,000

§9,697.000

Net Hablility of reserve banks upon
ontstanding  notes. ... el ai
(B) After deduction of n tran-
sit Letween federnl reserve banks,
via.: - $10,28D,000
—_————

CHICAGO GRAIN.

CHICAGO, April 3.—After taking a
downturn 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. Fesling at the close
was unsettled, with quotations igalls
above Thursday night's level. Corn
finished 1-16 off to a like amount up.
Gats unchanged to Yaly lower, and
provisions at a rise of 2% 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. Peace talk seemed too Indefinite
1o continue to hold attention, which
soon appeared to centéer more on the
big export clearances—1,762,000 bushels
for the day. In this connection, Kan-
sas City dispatches brought word that
niost of the three-fourths of a million
hushels of wheat remaining there
would be Joaded out as fast as cars
could be obtained, and that stocks
would be next to nothing by May 1.

Ilineis, Indiana, Missourl and Kan-
sas complaints of dry weather and
crop damage tended to discoursgwe
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 Europe would be
obliged to come to the United States

moenth, as tonnage promised to be
ments from Argentina,

Corn swayed with wheat. A late
rally was helped by reports of big ex-
port elearances of corn and by bullish
estimates of corn reserves on farms.

Cats had only a narrow range. Trad-
ing wis almest altogether local.

Liosslp 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 2—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
sustalned throughout the entire ses-
slon, closing almost at the top and 9
to 16 polints above the close of Thurs-
day.

Hoth the New Orleans and the Liver-
pool markets were closed, which per-
haps accounted for some of the actlvity
in New York. Wall street, which-sold a
good deal of cotton prior te 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 marxet was affected by
large spinners’ takings for the week
and hetter reports from the dry goods
section. In the latter market one of
the important features of the weelk was
sald to have been the advance of e
per yard on several leading lines of
Lleached cottons. The scarcity of dye-
stuffs has caused Important lines of
cotton goods to be withdrawn from sale
and large contracts have heen turned
down by 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 3{d higher,
with buying restricted throughout. De-
mand from India, China and South
Amerlea has been light. On the other
hand, sales of print cloths at Fall River
for the week were 275,000 pleces, com-
pared with 150,000 last year, while cur-
tallment was slightly ahead of a year
ago. It was sald of the May contract
hers that increasing pressure of hedge
selling 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 shirtings ad-
vanced in price today. Cotton goods
were filrm, yarns steady and burlaps ir-
regularly higher. The imports of dry
goods are Increasing. «Linens were

points or more, while Cuban-American
Sugar rose 10 points to the acoonmpani-
ment of stock or cash dividend rumors.

Leading stocks moved irregulariy at
times, but bhecame more steady in I_'hi\
Iater dealings, with numerous net gains
and large individual transactions in

I'nited States Steel amd Reo & Hethle-
hem Steel regained some of its decline
of the early week a few of the

and
equipment shares made favorable re-
sponse to betrerment in that industry,

Steel Export Orders Heavy.

Regpecting the steel trade, It was
stated that export orders are running
at double the rmate of the closing
months of 1814, Progress of general
trade was traceable to Easter demands,
but in the south and northwest back-
ward conditions prevail.

The day's railroad mnews included
February statements of earnings by
New Haven and the Atlantic Const Line,

| the latter showing a decrease in oper-
| ating

income of §187,000, while the
former decreased its delicit by $719,000.
No changes of importance were dis-

closed by the bank statement, aside
from a $14,222A00 expansion of netual
Ioans. Cash changes were nominal and

excess reserves decreased by $1,618,000.

Total sales of stocks amounted to
285,000 shares,

The bond market was broad, but ir-
regular in the main, Total sales (par
value) aggregated $1,881,000.

United States regisztered 23 declined %
per cent and the coupon 2s % per cent
on call during the week,

Open Market Again.

tGrowing recognition of the safe-
guards enjoyed by this country agalnst
the finanecial effects of the war was
reglstered in the week's stock market.
Abelitlon 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 Mareh business rose
well above the corresponding month
last year, the final day of the month
rising to the maximum and the highest
prices since the outbreak of the war.
Speculative ecaution 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 honds 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.

Henewed weakness of forelgn ex-
change in face of these operations in-
dicated the further pressure of the
same causes, Subsldence 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, Hise
in prioes of stocks also brought some
added forelgn 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,

Better net returns for railroads are
from economies near starvation for up-
keep. March gross returns are unsat-
isfactory. Hecord acreage for wheat
is estimated, with drastic reduction of
cotton.

Diplomatic exchanges over neutral
rights and 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
35,000 tons of ralis, of which 21,000 tons
will be rolled by the BSteel Corporation
Company in April, May and June, 9,000
tung by the Buffalo mill and 5,000 tons by
the Bethlehem Steel Company in April,
May, June 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 bookad in March 267,000 tons.

The car shops and locomotive works
experienced unother lean week, but the
locomotive builders, as well as the car
manufacturers, have turned with alac-
rity to sehrapnel orders for export, an
in turn, need aboul 50,000 tons of stee
bars. In consequence there ars likely
to ba fewer cancellations of previous
orders placed by rallroad equipment
manufacturers.

Round 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 gggregated 600,000 tons, in-
cluding bars to cover shrapnel forged
in this country. Great Britain, France
and Russia are still negotlating for
rails.

stee]l bullding 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 than 72 per cent total ca-
pacity. Shipments in March gained
nearly 10 per cent, while new orders
decreased about 7 per cent, indlcating
small change in unfilled orders. South-
ern hlast furnaces sold 100,000 tons of
foundry iron at $8.25 Birmingham for
No. 2. HBuffalp furnaces sgold 75,000
tons additional. The total merchant
sales In March Wwere mnearly 600,000
tons.

TREASURY STATEMENT.

The conditlon of the United BStates
Treasury at the close of busineas yes-
terday was:

Net balance in general fund, $30,477,-
940.

Total receipts Fridayv, $1,765,865.
Total payments, 52,261,353
The deficit this flscal year is $93,468,-

267, against a deficit of $28,431,989 last

year, exclusive of Panama canal and

very firm and knit goods advanced.

public debt transactions.

IN SHORT SESSION

NEW YORK STOCK MARKET.

SATURDAY, April 3, 1915,

Furnished by Direct Wire to The Star Office.
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PEACE SENTIMENT
BOOSTING STOCKS

Wall Street Figures Great Cost
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 deflnlta assurance
of an early cessation of hostilitles 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 dlscern those in-
fallible economic sign posta that point
to an early resumption of trade and
commerce between the nations that are
uring their energies for the purpose of
destruction.

It is now an easy matter to figure
out that to continue the war upon the
gigantic basls 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
da; 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 mliliion
dollars” contains much more truth than
ctiomn.

ﬁlt may, therefore, be assumed that
the trend of the stock mirket from
now on will be largely influenced by
the reports from the belligerent terri-
tory, that any 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 ls not far
distant.

Industrials’ Steady Advance.

One of the most gratifying features
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 Tew
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 Bat-
urday. This stock sold at 30 last fall,
and though no dividends heve been
pald on the common stock for eBome
time the company In its latest annual
report showed that its net earnings
were equivalent to 30 per cent of the
commaon stock, If, therefore, the
stockholders (Mr. Bchwab and Mr. Car-
negie holding the majority stock) were
g0 disposed they could easlly 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 storles of big fortunes
lost and won. It goes without saying
that those who put faith in war orders
last fall by buylng the stock around
30 are =miling 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 eatisfactory condition—the Western
Union and the Marconl Telegraph. The
reporte_ of the Western Union Tele-
graph Company for the year ended De-
cember 31, 1914, shows gross earnings
of $46,264,777; total expenses, $40,5678,-
761; 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

16700 Interhoro 1 15150 1612 15%] 165l 1000/ West Union. | i
21200 do pfd...-- | 67| 69331 AT B B0 Westhse E1.! 72t 7a%) T
100/Int Ag Cor..| 7%l T%j Tl 7% 00| Willys-Ovd. . [123151124 112
ao0!Int Paper...| 4l 94| 93] 93y 200/ Woolworth .[107% 10714|107
Total eales, 298,500,
In the cable operating expenses of
$230.500. The walue of telegraph lines

and equipment has heen increased in
the last year by $3,851.798; there have
been added to the land line plant 2449
miles of pole line, 27,458 miles of iron
wire, 15,752 miles of copper wire and
2,464 miles of wire In cables, a large
portion of the Ilatter hbeing under-
ground.

Comparison of Stocks.

The recent prominence given to in-
dustrial stocks prompts us to offer the
following comparisons, showing the
market prices of a few of the leading
dividend-paying issues, with the net
Income basis on actual investment:
Quoted Annual Income
Priee, Dlrtn;t:nd, I;sﬁs.

.......... ki

Btock.
Amertean Can pf

Amslgamated Copper ..... & - &.18
American Locomotive pf... S4 7 B.29
American Tel, and Tel.... 122 8 A58
American Tobaceo 224 o0 804
Corn Products pf. . 13 4
General Electric Co 143 o)
Int. Harvester .... i o
Natfonal Riscuit pl 120 ¥
Pullman Co....... 153 8
1., §. Steel pf.. 106 7
Wells Fargo .. 03 6
Western Unfon .... it 4

Investment Markets.

Investment bankers report a con-
tinually inecreasing demand for good
bonds of all rlasses, with the prefer-
ence for municipals and Industrials.
Railroad bonds have regained much of
their former popularity and may he ex-
pected to oceupy 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 basls for Invest-
ments and Iincreasing the confidence of
Investors. In fact, it Is stated that in
some places the demand for standard
securities |18 so great that the bankers
are unabls to secure a su..clent sup-
ply to fill the requirements of their
customers. In the month of March, for
example, the sale of munlcipal bonds
throughout the United States was more
than $50,000,000, and this does not
take into consideration the secondary
sales to investors and institutions of
bonds previously issued. Some of the
larger issues included the state of New
York's $27,000,000 canal and Improve-
ment bonds, the city of St. Louis $2,-
750,000, city of Chicago $2,250,000 and
state of Georgia $3,525,000.

Figures epecially compiled hy the
Journal of Commerce show that in
April a total of $178,104,466 will be
paid to Investors, representing divi-
dends and interest disbursements. This
compares with $150,413,548 last year.
This month also the sum of $85,104,466
will be distributed among the stock-
holders in the way of dividends, or a
decrease of §9,609,082. This is due to
the fact that a number of corporations
have either reduced or omitted divi-
dends.

Interest payments wlill approximate
§$93,000,000, compared with 385,800,000,
the Increase representing new bond and
note lssues.

April Dividends.

The April dividends compars as fol-
lows:

1018, 191
Industrials ............. 342 408,758 $49 405,180
Rallroads .....ceme-... 83.895.001 87,503,148
Streat rallways ........ 7,808,717 7.706,442
Tolal. Sorisilei s .+.. BR3,104,468 $04.613,048

The aggregate of bond and note 18-
sues of the leading railroad and in-
dustrial corporations maturing in April
ie §50,413,000, as compared with $71,-
903,105 the previous month and $61,-
47,833 In April, 1914. Tha maturing
indebtedness of rallroad companies for
April represents $39,431,000, 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
followa: '

March,

1915. 1914,
Rafilroad bonds. $1,020,000 $:1,8%4.000 £2.0060,000
Rafilroad notes. I8 471,000 BG6.060,105 36,555,000
Industrial bonds 11, 1 1,962 <3t
Industrial notes 20,675,000 21,500,000

Total .......560,413,000 $71,903,100 $61,847 823

The financial district was greatly in-
terested In the announcement made
Wednesday of this week to the effect
that a syndlcate headed by J. P. Mor-
gan & Co. had concludeed arrange-
ments 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 publio subseription,
though the larger portion should, and
will, remain in the vaults of banks and
financial institutions.

Business Looking Up.

Fairly optimistic reports are heing
received here from Interior correspond-
ents with regard to the business situa-
tion. Especially is this true of the
great west and mliddle west, where con-
siderable enthusiasm 18 belng shown
over the prospects for the coming gea-
son. If only our domestic trade would
maintain an even proportion with our
forelgn exports we should have more
abundant reason for EgETratitude. Re-
ports of railroad earning for Feoruary
compar8 very favorably with those of
1914, and the prospects are that this
very important barometer of the coun-

a decrease in the land line operating

sxpenses of $819,300 and an increase
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Dated April 1, 1915

NATIONAL CITY BANK

New York, April 1, 1915.

$50,000,000

Issued in denomination of $1.000

J. P. MORGAN & CO.

French Republic One-Year 5% Loan

Due April 1, 1916

Interest payable October 1. 1915, and April 1, 1916

Payable in dollars in New York, or, at the option of the holder.
in francs in Paris, at the rate of 518143

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 ISSUL.
WE OFFER THE BALANCE, SUBJECT TO PRIOR SALE,
AT 997 AND INTEREST, YIELDING SLIGHTLY OVER 572 PER CENT.

Definite bonds will be ready for delivery on April 5tl

FIRST NATIONAL BANK

NEW YORK BOND LIST.

(GENERAL.)

NEW YORK, Aprll 8.
U. 8. ref. 25, registered....
. 8. ref. 28, COUPOR.avenss
U. 8. 3s, registered. .. covsseen
U. 8. 3s, coupon
1]. 8. 4, registered. .
1. §. 48, coupin
Panama 38, COUPO. ..ovnn
American Agricultural Ss.
Ameriean Cotton O] 58..... .0
Amerlean Tel. & Tel. ev, 4%48. ..
Ameriean Smelting 8s.
American Tobacco Ba. .
Armonr & (o, 488, .,
Atehison gen. 45
Atchison cv. 45 (19600, ...
Atlantl- Coast Line clt. 48
Baltimore & hio 48.....
Anltimore & Ohlo cv. 4148,
Rethlehem Steel ref. Ba. ..
Bmklfll Tranait cv. 45.
Centra
Central Teather 5s. ...
Chesapeake & Ohio 4148, .. ccecsee
Chesapeake & Ohlo cv, 4148. ..
Chilcago, B. & Quincy joint 4s.
Chirago, B, & Quincy gen. 48..
Chicago Great Wesfern 48....
Chicago, M. & 5t P, cv. 418
Chicago, Mil. & 8t. P.ev. Bs. ...
Chicago, Mil. & St. P. gen. 41ba...
Chicago, B. . & Pac. R. R. ref. 4a
Chicagn & Northwestern 3368, .
Oolorado & Sonthwestern ref, 4
Denver & Rio Grande ref. 58
Dintillers’ Becurities 58.
Frie cv. 48, serfes “B"
Erlegen. 48......... .
General Electric 5a. .
Great Northern 1st 4
Tllinols Central ref. 48.
Interhorongh-Met. 4148
Kaneas City Sonthern ref. B8. .o coceasannses
L.ake Shore deb, 48 (1931)
Liggett & Myers Bs.
Loritlard 5s
Loufsville & Nashv . .
Missourl. Kan. & Texas Ist 48
Missnri Pacifie ov, Os -
New York Central gen. 3ks...
New York Central deb. 48, .. .c000
New York Central deh. a...
New York City 4%4s (1963).
New York State 414s. ...

New York Railwave adj. 110

N. Y., N. H. & Hartfo 1025
Norfolk & Western oV !.l2$h
Northern Pacific 48 Bk

Northern ‘I“nc}tjr ds
Oregon Short Line ©
Pacific Tel. & Tel. 58 FE
Penpsylvania cv. 3l (1916)....
Pennsylvania con. 48. ...«
Pennsylvania con. 4158.
R::G(humlid.l:;d 6s. ..
i ing gen. e
hpﬂblfc Steel 58 (19400 ... canen
t. Lonls & San Fran. ref. 48..
3t. Louis, Sonthwestern con. 4
Seahoard Afr Line adj. Sa...
Southern Bell Tel. 8. ...
Southern Pacific cv. 4a.
Southern Pacific cv. b8
Sonthern Pactfic ref. 48
Sonthern Rallway Ha. ..
Southern Rallway gen. 48
Texns Company cv. B8.
Texas & Pacific 1st....
Third Aveone adf. 58..
Union Pacific 4s.

Unlon Paclific cv. 48.

u. & Embm&. - ==

Vi n:,:e-(e‘:lml'l;l-l'b"h'eh!ﬂlll. o
Wal htﬁtl!;;................. =
Western Un fesssssassssessssSasas
Westinghouse Bl o O | T T
+*Bid. tOersd

NEW YORK PRODUCE.

NEW YORK, April 3—Flour—Quiet.

Rye flour—Dull.

RBuckwheat—=Steady.

Cornmeal—Steady.

Rye—Dull.

Barley—Dull.

Wheat—Spot, steady: No, 2 red, 1.614
and No. 2 hard, 1.65%, all rall clf.
track export; No. 1 northern [Mluth,
1.561%, and No. 1 morthern 2Manltoba,
1.65, c.i.f. Buffalo opening navigatlon;
futures, steady: May, 1.61%.

Corn—Spot steady; No. 2 yellow, 81%
c.l.f. to arrive,

Oats—Spot steady.

Hay—Quiet.

Hope—Qulet.

Hides—Steady

Leather—Firm.

Pork—Qulet.

Beef—Steady.

Lard—Firm; middle west,

Tallow—Dull,

W’ool—Slery.

Rosin—Qulet.

Turpentine—Firm; machine harrels,
471,

Rice—Steady.

Molasses—Steady.

Hollday In sugar and coffes

Evaporated apples—Nomina!

Prunes—In better demand.

Apricots—Qulet

Peaches—IDull and weak.

Raisins—Neglected.

LIVE STOCK MARKETS.
NEW YORK.

NEW YORK, April 3.—Beeves—Re-
celpts, 319 head; no trading.

woAGHY. NG,

Calves—Reaeipts, 231 head; weak
Common to choice, 8al1.75. -
Sheep =and lambs—Recelpts, 2,680
head; no_tradlng.
eﬁogs—ﬂecelpls. 2,042 head; no trad-
ing.
CHICAGO.

CHICAGO, April 8.—H0|::F.—Ro_t:eiptz!.
8,000 head: strong. Bnlk, 6.5506 95;

light, 6.70a7.00; mixed, 6.70a7.00; heavy,
6_'5:0:‘7.00; rough, 6.50a6.60; plgs, b.60a
6.65.

Cattle—Receipts, 100 head:
Native steers, 5.90a8.T5; cows
helfers, 3.00a7.75; calves, 6.00a9.00.

Sheep—Recelpts, 1,000 head;
Sheep, 7.25a8.40; lamba, 7.76a10.15.

FIGHT FOR ROCK ISLAND.

steady.
and

firm.

Stockholders, by Proxy Committee,

Name Candidates for Directors.

NEW YORK, April 3.—The contest
for control of the Chlcago, Rock Island
and Paclfic Rallway 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 132: W. Emlen Roosevelt, capi-
talist, railroad and bank director; Wil-
liam J. Mathison, merchant and bank

Sir Charles A. Parsons, the distinguished
engineer, has given £5,000 to the Royal
Institution, Lond. for the g 1 pur- |
poses of the institutlon '

director; Timothy 8. Willlams, presi-

1 WILL SELL

£2,000 Washington Gas 57 at 1047,
$5,000 Georgetown Gas 37 at 104,
£2,000 Wash, Rwy. & Elec, 47: at Sl
£1,000 Caplital Traction 57, at 105,
£1.000 Potomac Consld. 5. at 1.
105 Caplital Traction at =W,

25 Wansh, Rwy. pfd. at S4's.

50 Wash. Rwy, common nt P,

100 Washington Gas at T2%.

7 Georgetown Gnas at 102,

10 Mergenthaler at 173

5 Lanston at 6N,

20 Wash. & Southerm Bank at 101.
10 Bank of Washington nt 233,

5 Riggs Natiomal Hank at 504 ex div.
100 Continental Trost at 120.

20 Franklin Nat. Bank at 129,

|25 MeLachlen Bank. Corp. ( bid wanted).
110 Federal Nat, Bank at 149,

| 114) Real Estate Trust at a6,

\ 50 East Wash, Savings (bld wanted).
10 N. & W. Steamboat at 155%,.

10 Graphophone pfd. at 80,

20 Heurich's Brewing at 108,

100 Wash. Base Ball Club (bid wanted).
16 Washington Storage Co. at 35.

15 Gayety Theater at 145,

I WILL BUY

£2,000) Washington Gas 57 at 103%%.

£2,000 Wash. Rwy. & Elec, 4% at 8075,

¥2.000 Potomnae Consld. 57 =t 100%,.

| 50 Capital Traction at S8,

% Wash. Rwy. pfd. at 83%.

Wansh, Rwy, common nt 857%.

Washington Gas at 71.

Georgetown Gas at 85,

Mergenthaler mt 17274,

Hank of Washington at 205,

Munsey Trust at 85,

50 United Staten Trust (offer wanted).

50 Graphophone com. (offer wanted).
Subject to previous acceptance oOr

cancellation. All executions for cash

Buving and selling orders on all listed

stock and bonds solicited.

Deliveriea for cash at your own bank.
THOMAS L. HUME, Broker,
1410 G St., Rooms 8-11. Tel M. 1346

WANTED-REAL LIVE BROKER 10
stock of window shade carrier company:
THN'S = heen wsold
fn Washington; Iindorsed wery “ly: mctive
hroker cuan have controlling intere<t of stock
it desired. There are 20000 shares In ail
Par valoe, §10. Box 314, Star office.

Money to Loan

Secured_by First Deed of Trust om Real Estatts
Prevailing 1 and
joseph 1. Weller, 620 F St. NNW,

5 AND 6% MONEY
to Loan on D. C. Real Estats

JESST L. HEISHELL, 1403 H st. v

=0
M
1Ll
10

Hayden, Stone & Co., bankers of this
city and Boston

In making these selections the com-
mittee states that It has 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

of success in respect to the affairs with
which they have bean connected.”

It matters little what it is that you
want—whether a situation or a servant

dent Brooklyn Rapid Transit Company,
and Charles Hayden, senior partner of

—a want ad in The Star will reach the
person who will fill your need.




