THIE WEGHEE
DURKTION OF WAR

li to. Be Found in the Productive|
Capacity of Individ-
uals

BRITAIN NOT EXHAUSTED

Such a Process Has Not Even Remotely Begun—
Even with 3,000,000 Men in Arms Her Foreign

Trade is Fully Sustaived.
(By W. E. Dowding.)
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Bare Necessities of Life.

Germany, if she is to win this war, must do so

aided and out of such ssources as lie thin he
bounds of the German 1 Austrian Er 5. She
will have to settle her civil population down o the
single purpose of produci munitions of war and
bare necessities of life. Industry and agriculture
wiil have to concentrate un these Lwo en wnd

til the drain on raw mterials d or man
brings on exhaustion she N C nue ep her
back to the w g )+ tha haustion and coul-
lapse have not Yet set in 1 eing only with-
in measurable distance is. ol s to her pol-
icy in the past.

The agrarian mo I her to a lar
extent independent « <1 s, so far as food
goes. Her bounty-feeding | g herran ampl
output of iron and t zid pr ctive sys
tem, though it will prov A S ng- K, h
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! Britain Cannot be

This country on the other ha not, but
cannot conceivably ever be € st the sea
are open. We are, it is tru 1bs ependen
upon other countries for the first ess. s of life
but once our food supplies are guarar we  are
more than self-supporting. FEven if industry in
country had to devote itself to the provision of w
materials to the exclusion of everyvthing else, there
is still sufficient British cap 1vested abroad

enable this country to pay its way and n ntain its
credit over a period of at least five years without
exports.

As it is, the Government's call for 3,000,000 volun-
teers has left production for home consumption very
nearly where it was at the beginning of last r
while foreign commerce has diminished by bar

third. We are. it is true, spending our present and
prospectinve savings, and cannot regard even the
end of the war with unmixed feelings, But we shall
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issne today is probably not much more than it was
before the war. and the amount of Trea
comparatively small. The gold in the Bank

land, in the Treasury reserve, and the joint stock
banks. and in circulation stands at about $1,000,000,-
000.

Trade Carried on Adequately.

The process of exhaustion has mot even remotely
begun. An army of 2,000,000 men has been creited, it
has been fed and clothed and armed; it has its com-

plement of guns and ammunition, Yet it remaing a
fact that the foreign trade we are able to carry on
at the moment is as great as the foreign trade car-
ried on a short flve yvears ago.

an economic point of view, is to be found in the pro-
: Mn capacity of individuals. That capacity in
y has been concentrated for some time on a
mmufy end. 'The process of concentration in our
The last lap

I R
Canadian Canners, Limited, will hold its an-
ting on Wednesday, April 7, at the company's
res ]Il the C. P. R. Telegraph building.

Government to ex-

The true measure of the duration of the war, from |

Iln the Course of Its Lonp Life it Has Absorbed Three
Other Great Institutions.—Total Re-
sources $1 A
New York, March 24.—The Mechanics Bank of the
| City of New York celebrated its 105th anniversary yes=-
The bank is now known as the Mechanics
|ana Metals Bank. When the bank was chartered
1unlv three other institutions in this city had received
]lhe;r charters. The act of the Legislature granting
the charter was signed by Joseph C. Yates, then Gov-
ernor of New York, and the original document is still
preserved in the archives of the bank. John Slidell

| terday.

was the first president and ‘Whitehead Fish the first |

cashier. The bank was organized by the Society of
Mechanics and Tradesmen. |
At the time of the War of 1812 the Mechanics Bank,

which then had the largest capitalization of any simi- |

service of |

lar institution in New York, placed at the

(he Government all of the finaneial aid whicl: lay in its |
power. The original hume of the bank was for yea
one of the landma ui Wall Street, it Leing a re-
maodelled three-storey «dwelling house at one time oc-
cupied by Alexander | iilton.  When the bank was \
first opened the pres nt and his fam uuumml‘
the upper rooms of the iilding. The bank did busi-

ness on the same site 103 years, or untl April 15, |

1913, when the pt was sold to J. I’ Morgan & |
Co.. and the bank nu to its present (| rters at 50
Wall Street.

In 1904 the busines the Leather ). nufacturers |
National Bank was n ed with tte Mechunics Na- |
tional Bank and in saw the comsolidation of the |
husiness of the Natic t‘opper Bank with the Mech-
mics Nuational Bank tder the present title of the|
Mechanics and Metals National Bank., In ¥.. 1914,
he bank took over ! business and as of the
Fourth National B3 nd will soon move 1 the re-
mudelled quarters bank.

The call by the ¢ itroller of the Curroncy for a
report as of March | st showed that th. ink has
rotal resources of ¥ 01 ~04,402.05, capital 1 £4.000,000,
surplus and undividel profits of $9,033,160.32 and <le-;
posits totalling $112.300.432.18, an inerease uuder the|
present management in the past eleven years of $95,- |
000, Its office are tes W. McGarrah, president; |
Nicholas F. Palmer, | ik O. Roe, Walter F. .\Iherl-j

! sen. Harry H. Pond | Samuel S. Campbell, vice- |
presidents. Joseph S use, cashier; John Robinson |
and Ernest W. Daveno it tant cashiers

|
DIVIDEND DECLARED. |

Philadelphia, Pa. Moreh 24—The Dupont Interna- |
tional owder Company has declared the r«»:nl:n‘;
quarterly dividend of 1!y per cent on the preferred

stock. payable April 1 1o stock of record march 20th |

STANDALI D OIL DIVIDENDS

The following table shows the dividend rate and the
amount pidd in dividends by the Standard Oil group
of companies for the first quarter of 1915, compared
with the corresponding period of 1914:

1915, 1914.

Company Rate. Amount. Rate. Amount.|
Anglo-American x10%% $973.330 109 $973,330
Atlantic Refining 5 250,000
Buckeye Pipe Line 4 100,000 10 1.000,000
Chesebrough Mfg 10 S0.000 10 60,000
Contir tal Oil 3 90,000 3 50,000
Cre nt Pipe Line 11, $5.000 3 90,000 |
Eureka Pipe Line [ 300,000 10 500,000
Galena-Siznal com. 3 Do 3 360,000
Galena-Signal, pfd. .. 2 "o 2 10,000
ndiana P’ipe Line .. 4 3 10 8 400,000
National Transit 2 ! 3 381,827 |
New Yor ransit .. 5 250 )y 10 500,000
Northern P'ipe Line.. x5 N 0 5 200,000
Ohio Oj 10 " ) 8 ].jn:"vlnlj‘
Southern Pipe .. f 500 ) 8 800,000
Soutt Oil 3 } " 5 625.000 |
“outh W Penn Pipe 3 05,000 5 175,000
S 0. o ifornia 21 214
<0 liana .. .. 3 000 T 2,100,900 |

(6] sas .. .. : "o 10 200,000

0 New Jersey 5 9 5 4,916,919
i w York 02 1,500,000
shin 6 LG8 210,000 |
Line 0o 21 300,000 |
0 17,904,636 |
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COL. J. M. YOUNG, :
President Hamilton Cotton Company.

APRIL PAYMENTS WIL
TOTAL 5178,104.40

'Decrease in Amerlcan Dividends of
More Than $9,500,000 From
Corresponding Month

RECORD OF INDUSTRIALS

Unsatisfactory Showing Due to Fact That Various
Corporations Have Reduced or Passed Next
Month’s Disbursements.

New York, March

the New York

24.—Figures specially 'cnmpilpd

by of Commerce show that

April a total of $178,104,466 will

Journal

in be paid to in-

vestors, and interest dis-

,548

dividends
with $180,413

representing

bursements. This compares last

Next month the sum of $85,104,466 will be dis-
of divi-
This is due to the
fact that a number of corporations have either reduc-
ed or omitted dividends.

Interest payments will aproximate $93,000,000, com-
pared with $85,800,000, the

vear.
tributed among the stockholders
dends, or a decrease of $9.509,082.

in the way

increase representing new

| bond and note issues.

The April dividends compare as follows:

1915. *1914.
Industrials ... .$42,408,758 $49,403,160
Railroads Cro SN one 35,388,991 37,503,946
Street railways 7,306,717 7,706,442
Total S s ewE G ge $85,104,466 $94,613,548
*Figures revised .

Changes in dividends as compared with the corres-

ponding month a year ago foliow:
Payments Omitted.

Merchants 1st

Preferred.
Asso. Merchants, 2nd
American Pipe Mfg.
Associated Oil.

Cities Service Common.

Preferred,

Cities Service Preferred.
Central Coal & Coke.
Harvester
Sloss-Sheffield Steel, Pfd.
North Butte Mining.

U.
Southern Railway

International Corp.

S, Preferred

Preferred

Cast Iron,

U. S. Smelt. & Refining Common.
Smaller Dividends.
American Express.
Anaconda Mining.
Eastman Kodak Common
La Rose Mining.
P. Lorillard Tobacco common.
Larger Payments.
Bethlehem Steel Pfd.
E. W. Bliss common.
Crown Reserve Mining.
Record of Industrial Dividends, by Months.
The complete record of the payments made by in-

lustrial corporations by months since 1913 is as fol-

lows:
| 1915. *1914. 1913.
January 31 $50,073,576
February 111,873 27,816,340
| Marech 9,404 40,538,806
April 49,403,160 53,879,406
Total .$142,303,5654 $162,090,068 $172,308.128
MAY <o oo womenmn | sEaiEee 23,127,090 24,129,390
TJUNG. w0 oo ommimms  wmwmsiee 36 7,360 36,532,638
JULY o cesesiraies  eemeeenn 19,129,861 48,350,606
August . 25,400,423 26,329,758
September 30, ,701 35,450,999
L8 (7)1 o T 46,315,106 61,677,877
Novetiber .. ..., «csovosee 21,667,986 27,440,639
December ... 28,278,791 40,494,475

Total for year
| *Figures rev
| In this connection it is reported that the Willys Ov-
erland Company in the last six months of 1914 earned
$3.000,000 over its dividend requirements, and that
large stock dividend will soon declared, the six
per cent. cash rate being maintained on the increased
amount of stock.

There talk in the financial
the 8. 8. Kresge Company will shortly

ed.

a
be

is also district that

New ! March 24 ial reports which
ver T iting in financia rters, that the Alas-
1 -] tu Gold Mines Co I offer 400,000 shares
of ¢ subseription ulted in a unique
hi

F'he syndicate managers not as yet complet-
q eir arrangements wit e ceempany, nor have |
the details or the price at vhich the stock will be
offcred been determined, yet fficials of the company
have received applications more than the entire
Most of the applications were made subject to
terms to be announced later

The Alaskan Juneau Gold Mines property is mext
to the Alaska Gold Mines (o, and is controlled by
the Mills interests and F. W, Bradley. The latter is
president of the Bunker and Sulllvan Mining and

Concentrating Co., which owns the largest lead mines
in teh Coeur de Leon, and perhaps the largest in the
world, He also of the Alaska Treadwell

{ Gold Mining Co,, the Alaska-Mexican Gold Mines Co.,
and the Alaska-Douglas GGold Mines Co., distant from

the These latter mines
have

is president

Juneau about two mines.

been operating since 1885.

A syndicate has been formed by the leading stock- |
holders at the request of the company to dispose of |

this stock.
The.«
3ernard
1.1;79!'. with
AMP)"‘r Jr.
It is expected that the new stock will be offered at |

are only ten stockholders.
M. Baruch will
whom will also

be associated Eugene

;310 per share, which is also the par value.

; An announcement will probably be made later in
| the week.

1

———

Lehigh Valley February net was $477,517, an in- | August

crease of $317,738.

serve as syndicate man- |

increase the
|||mrt~>rl\' dividend on the common stoc k.

| The E. W. Bliss Company declared an
wlh-inlund of 1% per cent on the common stock,
| dition to the

has extra
, in ad-

regular quarterly disbursement of 1%

per cent., which fndicates the large and profitable
| business the company is enjoying as a result of the
| European war.

Steam Railroad and Traction Payments.

New York, March 24.—Oné of the active traders who
has made money on the bull side of the'moun- issues,
comments-upen the action of the committee on busi-|
ness conduct of the Stock HExch in investi
the rise in those issues, as follows:

“Success'in times of dullness is apt to excite jeal-
ousy. That is the only reason why complaints have
been made against the method of conducting the ad-
vancing movement in the motor car stocks, Brokers
and traders who lack the courage to do things them-
selves, complain of those who have initiative, and use
it to some purpose. I every time a successful move-
ment is conducted in a stock we are to have an in-
vestigation, the country will conclude that the Stock
Exchange is suspicious of its own members; and un-
der the circumstances we could not eomplain if the
public mistrusted our whole organization, and the
business principles for which it stands’

That certain very prominent bankers are satisfied
that there was good foundation for the rise in the mo-
tor issues is -an absolute certainty. Those bankers
say they investigated the conditions of ,the industry,
and the affairs of the companies whose stocks are
listed on the Stock Exchange, and that in their judg-
ment the advance in the price of those issues was
warranted. Some of them go so far as to assert that
if there was manipulation in the market for the stocks,
there was nothing improper in it, since it did not car-

ing

ry prices above intrinsic values, or even up to the level
of them.

“I hold it to be one of the functions of the Stock
Exchange,” of these bankers, “to make a
market for securities so as to assist in the develop-
ment of new enterprises, and that kind of assistance
should be rendered to the motor car industry, which
is now only in its infanc.

says one

The future of that business
is bright, and I think the Stock Exchange is perform-
ing a real service in popularizing stocks of established
prosperous motor concerns, and thereby attracting the
attention of capital, so that more of it may be direct-
ed into the industry.”

FRENCH MORATORIUM EXTENSION.
March The of the morator-
ium to May 1st applies to negotiable instruments, ad-
securities, payment of commercial
sales and reimbursement of banking deposits.

Paris,

= extension

vances against

The bourse on Tuesday was quiet,
tained.

but well main-

The Foreign exchange market w firm with
at New York, 5.21%.
Call money was easy at 3 per

ster-

ling 25.45 and cable,

cent.

MEXICAN NORTHERN POWER

The
their
annual meeting to be held

It

Mexican Northern Power
which will be

Company has issued

report for 1914, submitted at the
next Tuesday.

is understood that the issue of prior lien bonds
made last year was not a success, the financial state-
that $272,000 of these bonds are

outstanding, although $1,000,000 were to be issued.

ment showing only
The balance sheet compares as follows:
1914.
82,907

Assets.
Plant
Suspense

1913.
$22,090,660

and. construction

7,249

account

Bonds

instalments

Accounts receivable

168,698
113,909

226,023

Cash

Inventories

Total

BREELE ..o o 2 e oy s 23,987,999 $23,129,829
Liabilities
BEOCIE: iy 5 as o o 55 51 0n e $12,600,000 $12,600,000
First mortgage bonds ......... 10,000,000 10,000,000
Prior lien honds .. « s sosess 2,200  ........
Bond interest due 970,343 479,686
Accounts payable 85,455 45,142
Notes payable ... ........... 50,000
Total liabilities o 000 928,977,999
The company, as will be noted, has
curent liabilities by $50,000 in notes payable, and ac-

counts payvable by $40,000 while

r ago.

cash on hand is $92,-
000 less than a ye

PACIFIC-BURT DIVIDEND.
Pacific-Burt Company has declared a dividend
per

The

of 1% cent. on preferred stock.

NLASKA GOLDS PRESENT WL
WILL TREAT 10,000 TONS A DAY

March
wires

Boston

Mass., D. C.

Haydwn

Jacklin, is

of the

who
now Alaska

Gold

in Alaska, P

Mines as follows:
“Everything here is in most excellent shape.
splendid work.

The
Both the tonnage treat-

recoveries fully up my expecta-
tions.  When finally adjusted a section will
2,500 tons, giving a capacity of 10,000 tons to the en-
tire That the recoveries will be fully as good
determined

mill is doing

ed and the are to

handle

plant.

as by our experimental results is now

cer

in,

“The

the

second section will be ready 60

opened up at that

in days, and

mine will be sufficiently time
to furnish the tonnage for it.

“The third staurted about July
first The ore we are now milling is coming from
six different and widely separated points in the mine,
thus giving us a good average of the property, and
is holding at nearly $2. per ton, and we are treating
1,800 tons per day. The tonnage for the month of
March should be about 40,000 tons,

section should be

“The mill is the simplest and most economical in
all points and the most satisfactory one we have ever
built,”

INVESTORS WANT STATE BONDS.

New York, March 24—The syndicate which pur-
chased $27,000,000 New York State bonds has sold be-
tween $14,000,000 and $15,000,000 of the issue. Sub-
stantial orders are being received and the bonds are
belng placed directly in the hands of 1nvestors.

Following are the. combined steam railroad and
street rallway dividend payments by months:

| 1915, *1914. 1913,
| January ... <00 885,677,524 $44,244,076 $41,844,689
February .. .. .... 23,752,699 50,748 21,829,749
| March' ... .- 24,582,724 28,235,953 27,324,878
Aprll ee ee ceea... 42,695,708 45,210,388 47,396,503
‘\ Total .. .. ....$126,707,655 $143,598,599 $138,895,819
’; May .., ¥ seessen. 16,646, w1 16,164,221
‘ June . v 17,244,770 - 20,566,908
IO 5. e v 88,936,621 42,961,228
VA8 b baty 80,682,269 381,681,707
September ... ... 25,710,487 29,830,410

October .. .. . ceveenes 82,271,479 35,042,976
November . . b 25,182,805 = 27,241,579
December ... .... s 12,365,098 14,853,423

Total for year .. iesevee. $341,331,415 $865,668,261

*Figuers reviged.
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HOW  ONEY IS TRANSMITIE)

About $100,000,000 Goes Through the Po
the Balance Through Bankers—Fall;
Remittances Since Outbreak of

New York, March 23.—One of the chi
has to do with the settlement of the 1.
lntemallonal trade
countries through

home by our alien population.

How much this amounts to has neve,
exactly, but it has been variously estin
$150,000,000 to “$250,000,000 annually
grand total is not much below the latter

Annual remittances to the larger |
by the Post Office Department througl, 1,
and from other sources such
steamship agencies, etc.,

BARS SAN FRANCISCO ¢ )

slightly exceeds 7 per cent.
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is estimated in n

as follows: e ¢ Manchester s, Bradford, Duuagee
Country: US IO Other Sources ol Bouth. o
Austria-Hungary ..$18.000,000 $37.000.000 85 w04 The points vl ticism generally may |
Italy & 22,000.000 13,600,000 5; ‘,,,i, der three heul 1) the restrictive claus:
Great Britain .. 15,000,000 20,000,000 35 100 JeAsumers to the - clusive use of the comp:
Russia <eee 15,0000000 18,600,000 8 ,m”' ) the arrangeni s with the Swiss mam
Germany 4,000,000 5,000,000 ‘””“‘ ) the absence ihe scientific element
France 1,000,000 3,000, 1000, pard of direct
Totdl .o wwesnus .. 75,000,000 117.800.00¢ ; \.]”. Lord Moulton, v lhose opinion undoubte
Grand total* ., 100,000,000  150,000.00¢ m “””' y greater W i.! 1 in this country than t
*The grand total is the approxima: sing her, so long us the first week in
maximum estimate. tically admit'l that the government's
The combined issuance of money ordc, 11 tofoposals were .| harsh, but though son
eign countries payable in the United St vstim nt has been made in this respeer, t
ed at about $10,000,000. hemselves have t heen withdrawn. In
Industrial depressidn, cessation in rail; | construfinsumer is boun 10 the company, without
tion and decline in building operations i1, || sjpJille any correspoiiling obligation on the p
war was declared has resulted in perl e wi ter. There is 10 saving condition or
unemployment problem (his'mun(r,\- 1 “t had th regard to «:trer the quality or quant
face. This condition has been reflec i1 smalfilles which the conipany may beplacing on
savings available for remittances abro: e aliegilil®t, and it is hondly probable that any tex:
Upon the declaration of war the intei1: 11 1al mopfiilleturer whose (1 depends upon the high
market was so disorganized that our | Uffice pils dyed fabrice will bind himself to accey
partment was unable to purchase for “hange fered unless 11 is likely to be what he w
the various lCurn]m:\n'cuumrios to m mittandl@The arrancement with the Swiss man
incidental to the sale of money orders | in thqantains many ohjec tionable features. S
foreign countries. Sterling exchance the y kers, in return for raw materials, are to
precedented figure of $6. This was a4 o rute (@ the British - company  finished dye-stu
in fact, there was very little forcicn v o gygflllve of ronshly two-and-a-half million dol
able. gether with (he increased output of th
The Post Office then refused to issi: o per mpany, is estimated to offer for the first
money orders payable abroad in ey 100) ued at $3.500.000 in lieu of the $12,500,
spite of this restriction large sums o o walltich repre<ents the normal annual consu

to foreign relatives 1 et Britain.  This ot any rate is the sum

to American tourists who were ¢l President of the Board of Trade. It is,
war was declared. Now that foreio; derstood that consumers in this country w
moving freely the Post Office has remoind its le to avail themselves of the Swiss mark
striction. ey are slireholders in the British comps

the Post Office Department akest spot of all. however, in the scheme

make public by months the amount of 1. touches Swiss manufacturers lies in the
abroad through money orders. The fici re must inevitihly encourage the latter to k
piled by quarters of the fiscal vears o<1 heerience and inowledge away from the Bri
for the three months ended Septen 1914 J0Y Who Will he at once a customer and cc
that period, despite the restrictio \ocesy is probable that, with a little effort, Sw
to place on the issue of fdreizn n rs at el can make up by additional imports
outhreak of the war. orders w1 A0 untry the shortace due to the exclusion of
of $15,164,173. This compar o0 in RS seheme theretore which invites Swiss co-
corresponding period of 1913 | oo o 19 flthout at the same time securing a commun
The accompanying tabulat | nount est with the now British industry is bounc
international post office moncy il s qufre.
ters in the fiscal years ended Ji 0 43 0 succeed we must make it (as we ve
1914 and for the first quarter of fis@eht hav nealready) to the interest of t
year: W manificturers (o place at the disposa
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