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erimination is being shown in accept-
ance of loan collaternl. Much of the
funds now offering are coming from in-
This is signifieant,
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terior institutions,
as it reflects an nceumulation of funds
at points outside of New York.
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mougly bought and enormously sold, | dishonest, provided such payment| o) gays......3 @3la% 2%@3 %
and closed at a new high record.|were possible. *“But,” says “The 4 months....3'2% 3 :o
Lesse: steel stocks were sympathet. Statist,” “the old proverb applies in| o to € mos- 3% &%
jeally stimulated. Railroads were regard to gold just as muu:h a8 in o el Paper—A hrowder de-
yelatively weak., There has been regard to anvthing else. Necessity | pund on the part of local institutions

liquidation of railroad has no laws, If a contract cannot be | is noted in the commercial paper imar-

very heavy !
3 &3 ¢ 7 : aintaine 19 ket, plving the mors pn casier tone
jssyes on this rise for foreign ac- m'”_m"”!‘li Share:ia ”':.ﬂp“”“ bS5 The volume moving still compara-
count. The limit of the market's ca- tat .H %9 by the board. v x| tively light on scco of the restret-
puacity to absorb liquidation is yet The article then proceeds to indi- o oferings, and rates are unchuanged

q The buying is of two cate the causes which, if they con-| at 3% per cent for prime regular

unknown,
kinds—that which aims to
the actual stocks, and that which

maturities.

acquire tinued, would make it impossible for

Great Britain to continue gold pay- a4l rates of discount at each of

aims only to acquire a profit from ments. The cost of the war has ex- the twelve Federal districts are a3
them The proportions vary. The ceeded anything that could have heen follows: A Falid

. ot X ! + ; . Maturity in days.

actual buying of people who intend n::m{:nerL Nearly _the‘» whole strain 1--.\:,1“.-:"“!]. r'..-.l.}:u!-i
o keep their bargains is perhaps of financing the Allies® side of it h'.l..: 2 3 4 4
larger than was ever the case before, | fullen upon England, and the cost is "3 4 4 4

fihe speculative buying, if not act- over five million pounids rling 35 4 -i[_ 11“
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perience of Wall Street. the war, As for Great Britain: Km_._wr:‘:f}_“ M e W 4
| To meet an outlay on this gigantic |panas .......... 3% 4 4 4

To a degree not always allowed | reale our government has mot only| g "ponciis T g 35 4 WA

borrowed &t home very large sums, |
but it has borrowed in New York )™ "
likewise, To do so, it has found it 15-day paper.

necessary to pledge collateral secu- —— ,
ritles, and at the present moment it Bank Exchanges.— The day's clear

is asking ite subjects to either sell | inga at New York and other eities:
to it or to lend to it such Frrur'.!:u‘ Eyetiknues. Balinces
« hav Iy i in New . o8, o
ne have a feirly pood market in Ne | New York......$719.910981 $452990.165

for, speculation creates resources to
{ts further gratification. Profits are
not sbstracted from the market, ex-
cept in very rare instances. They re-
main in the game and become pyra-
mided. The speculator who sells out

York, of course, intending to raize 1 ;
is stocks at a large gain does not| there & further lagn. All this is done | Baltimore ..... 5593825 614,645
s 5 ta provide the manns of paying gold | Boston ........ 33.938.189 4,147,503

abscond with the loot. He stays by to 339
watch, Almost before he is aware of
himszelf he is in again. There is no
excitement comparable to that of

playing the game with profits.

for the purchases made. And yet
evervhody knows at home and abrond
that the quantity of gold in the world |
not =ufficient to pay for all the
1-(.7"51.‘-.;;[-;;.];_ of u‘;l'hwurht':dr.t:'itlulrh‘»l Silver.— Bars in London, 32#f pence:
ons iF L i Wil [ - el Me » ’ 3
VAKIGREHEREREERRED e B 3 here in New York, 692, cents; Mexicun
In all experience, “The Statist”| Gonars, 5430 56% cents,
goes on to say, a long war has led
to suspension of specic payments,
The question for the English people
to dechde is this:

banks

3,098,000,

Sub - Treasury. — New  York

gained from Sub-Treasury 3

is

The extent to which the outside
public is participating in stock mmar-
ket speculation has been perhaps un-
derestimated. Some idea of it may
be gained from the huge volume of R T
odd-lot dealings occurring daily on ' "5 s:rvn:u\-l.‘:.r“::‘.;u:“ "":_fl‘_”}mf‘: £
the Stock Exchange, but not reported | ary France, suspend specie payments,
Individually they are

The Week's Money Currents. —Ac-
cording to Dow, Jones & Co,, the re-
ported movements of curreney this week
dicate a gain in eash by the banks of
The gain from the

in
about §12,000,000.

$3,300,000

interior was

Distribution of Bank Deposits, —Pre-
iled by the Con-

n the tape or oupght we show that we are rich
[y ape. notgeh d ingenious enough to dol.
enough and Ingenious noug L firiiBiry Fethvey)cor

gmall but in the aggregate they  what no other nation ever has done : :
reach large firures. For instance, in hitherto, and go on Tiu}u.\'m:: in gold troller of the Currency from the latest
k g y till peace returns? e BNEWer, W ngtional bank call, as of September 12
last Monday’s market, when the take it, to the question iz, “That dd } '8 ' .-I [ !
A e ) Hilagt Y5 show that there were fifty-eight na-
turnover exceeded 2,000,000 shares, pends upon the length of the war. ;
If the great general st tional banks in the country on that

of all the
1) 7

ydd-1c giness w L )
the total of odd-lot business was € dnte carrying gross deposits in excess

Entorite Allies ean reas

timated at another 1,000,000 shares, the “-"l"lh rove 1"";"-"' rthilrl‘l ’;- of £25,000,000, Of these thirty-six
i : sk o - will not Just much more than, % '
which went uncounted, because the Ak ,__" o) r»l-'..!g..\-. rnment 4howed increases, while twenty-two re-
ticker tape carries only the transac- Iy ought to exhaust it ported losses, s compared with the
tions in amounts of one hundred fore -].1-‘j""['|”'i" “i""-:' pra previous eall on June 3 The largest
1 On the other hand, :I the s o 3 A
shares or multiples thereof. In or-| o " O onable grounds for th Fiing were made in deposits autaide of
dinary markets a large part of the that the war will last thre t New York City. Chicago banks led,
3 e . ‘ == next year, and possibly longer, while Sun Francisco banks also experi-
odd-lot buying comes frov paracns soems  safe to gll'!'li:t'! that 'r]"t-r--' ul 1 J“ll 1 -.‘l Ivru\\':'h 1 ll‘fll .1t. '\5":'
TEsE. N el it 1681 arge r s item. r
who take the stock away as an in-  payments cannot be maintained to 7 1 large g ) this item. On
the end the other hand, the majority of New

vestment. In times like the present

the ratio of speculation to the total —~ Well, then, as to the consequences

of odd-lot buxiness rises. of a thing which in the course of
y ) events becomes inevitable:

In view of the large orders begin-

This

ting of deposits to the interior is

York banks reported decreases.

interesting, B3 it indieates that in tne
current heavy speculation in the stock

render asks, granting tha! market securities have been purchased

1 laced in this country by 1 o et it I f =
ning to be - ml ety '(hr o ﬂ arable pe Vr i to f::"' ! and taken sway from Wall Street, thus
ATl gt] lror paquipment, 10 their contracts in the spirit &= weil
Europe for railroac (t]l; i"“ N o N‘ the |,..: . 'm_!‘l " granting transferring the loans elscwhere, A
el - " ol ne 1 y & . th ter, 1d, # i 2 :
make good the wear ar p_”‘ upon further, that common sense dictutes striking feature of the market of late
her war-ridden transportation ma- that after a certain time if experi- hay been the reduction of stock loans
£ d the bability uch ehce convinees us thmt speeie pay-|, T
chine, ?IT,? the pre ability that suc chunot 'ba maintained, will i." .mpurt‘,lb Wall Street houses. At
orders will continue so long as the grove and injurious conse- the same timé interior banks have been

war lasts, the belligerents being too
the manufacture of muni-

busy wi

tions properly to nmaintain their own
yailroads. a new development of spec-
l|r

the shares

ulative interest in
equipment compan i¢s seems Very nat-
ural.  Yet, the appreciation of

American Locomotive, Baldwin Leco-
wotive, American Cur and Foundry,
Pressed Steel Car and New York Air
Brake was too sudden to be wholly
What happened ap-
parently was that enough buying to

spontaneous.

lending cunsiderable amounts of time
money in New York.

10 follow? The
will be simply that British credit will
deeline; that the value of the pound
will not remain what hus been;
that it will full. In plain English

consequinces

The Doltar in Foreign Exchange.

we not ;..;.-}.:-. ple;inl we :h:!! "‘l The pregnounced strength of French
to pay in either ank of knglunt e g =
potis Or in government notes; o in | Change 18 ALSIACLING attention. in the

foreign romittance market at the mo-
ment. Yesterday cable francs sold Jate
in the day as high as 5.82, the best
price since January., They closed a*
682 Their rise is mssociated with
£50,000,000 Parie loan srranged
carlier in the week by the New York
bankors.

Ruseian tubles moved up another peg

some kind of undertaking by the gov-
ernment thet the payments shall be
met, If that wers to happen, the
Bank of Engiand note or the govern-
ment note would not rank as high as
the sovereign, and, consequently, the §
prices of everything we should buy
abrond would rise. The real eco-
nomie difference, then, between main-
taining specle payments and suspend
ing them ia that there will be & gen-

the

start quotations upward was much| 0 rice in the price of everything

in response to larger inaquiry, Marks

imitated. Some of these shares were! we buy sbroad, and nrlgturnlly prices
_. aokt Inet v at home will fallow., The cost of the were steady with not much change.
overbought last year on the strength Wkt then will be ineressad. Bt Wadk

of munitions contracts which turned It may be

there the injury will stop. Yesterday. ago.
cut to be less profitable than was -I‘:"'d!‘“’ 1‘:}‘:”'_"':_"“ 1':";"5'“"“ "““]'i_‘i‘c‘;‘; Sterling, demand....... 4751k 4763
hoped for. There is more profit, or P P et e e E::_r_ni”.,‘, " S0 Sterling, sixty duys... 471 47134
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profit, in equipmer than in shells. knows l!.:n;.l the IIir.i'-l| l‘llrun:r: Francs, demand........ 5.83%; 5,86
1t will be observed that with hut very rich enough nnd powerful enough to Francs, cabies......... 5.83 5.85! 4
. «ntione the camnpanie = resume specie payr its very soon Guilders, cheeks....... H q
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ducing basic materials required by sbout two-thirds of the whole gold !: “'I'Fl'_:r-r'_"_-: -";--k . 5 a ';glfg
. » prospered more i supply of the world comes from NEIRE HR NSl S S rGta 2
\'.ar. have "'.“‘W‘p & thﬁ" £ae mines w.'.!r.:n. the Hritish Empire. Reichsmnarks, cables... 70%; 70%
panies fabricating the materials &c-| Therefore, we have the means of re- Lire, checks........... 6.47 6.46
cording to foreign specifications, suming specie payments if we are Lire, cahles........ 6.46' 3 645§
. : foreed to suspend them. But whether | Swiss, checks..... .. 5313 533
Limits of British Gold. we sball be forced depends entirely  Swiss cables.......... 5310a 53214
upon the length of time the war : =y :
: " ~ Austrian, kronen, ¢h'ks.12.00 12.02
In an article on “The Gold Ques- lasts, There is not enough of gold in o ANalia, N exneh p :
tion,” “The Statist” (London) calm- the world to go round when expen. SIOCKTONM. K, CARCES. 28,45 28.55
” . e diture is on the gigantic scale of the Copenhugen, kr, checks28.25 28.35
Iy discusses the possibility of a sus-|  present time. Posetas, checks........ 20,10  20.13
pension of specie paymrents by the [t jg a very sane article. That its Rubles, chocks....... 32.10 20

Below is given the current exchange
value of foreign money in dollars and
cents, together with the intrinsic gold

Bank of England, or the inability of
Great Britain, as the purse bearer
of the Entente Alliance, to fulfil her

implications are uncomfortable, es-
pecially to creditors who hold the
gold obligations, is a fact that lies

contracts in gold if peace_be long ot in the point of view Bt At Eﬂ:lis \I;Tn:.ﬂcuh.m! by the United
deferred. P_':rs?, it is submitted that nature of the case. What would it o Current
the matter ia not of the supreme im- profit a country to sustain itz gold exchange Intrinsie
portance “which many of those who . redit and lose the war? Questions valge. vulue.
are enr:nlrﬂvi in the discussion seem .f financial solvency are in the high- II.-',.._’.T,'::' et O 5;'1?;‘: $1.80%
fgnorantly to think."” It is under-| e.t gense irrelevant. The belligerent  Cuilders............. 040 glg ;.
stood, of course, that national oblign- nations having committed themmselves  Marks ... - 077 Djﬂl 8
perforee to a policy of unlimited lig- Ruble 032.10 0512
bility on .m-muni of the war, lie'fijm !'r:“" B AR g;g ;5 g';: g
means ruin and hope of solvency Mes | (rowns (Sw eden 2B .35 026 8

Am.Hawaiian 8.5,
Stock Bought & Sold

J.K.Rice,J r.&Cp‘.

Phitien 4001 6 4010 Juhn ¥4 Wall 8¢

not in gold reserves but in victory.

The above rates express the cost of
the Ameri-
You buy an English pound
sterling for $4.704k; the intrinsie par-
ity in $4.80% per pound. Thus, you
say evither that nwre ot a dis-
coeunt or that dollars are at a premium,
which is owing the fact that in
England the demand for dollars with
which to setile accounts in this coun-
try is greater than the demand in this

A——

Money and Credit

The ruling rate on call money at the
New York Stock Exchange un-
chunged at 2% per sent. Loans were
placed, however, as high as 3 per cent
and ag low us 2'% per eent

| fureign money in terms of

ean dallar

pounds

LLE] ¢
0

Texas Co. Rights

While there ia no quotable ehange in

Yembaors Newe York Stoi; Ezchange

20 Broad St N. Y. Tel Recter 8880

""
”

f wuntry f : ith N
9 " rates of time money on brokers' Stock “::l . "'1 pi ‘"I'.'_"‘ I‘M‘h which o
; suitle necounts in England.
Gude,Wlnmlll.(’o. Excharge eolluteral, there is u tendency P n .rm and
among lending Institutions to exercise Russiun gold coins to the value of

260000 roubles bave boeen prepared wt
| the Japunese government mint in Osaka
fur the Kussian guverumeuls

greater caution on sccount of the ad-
vance dn the stock murkel More dis-

Al

+ Monday, Segt. 15, 4,028,376

A PROSPEROUS

International
Marine Plan of Reor-
ganization Adopted.

Stockholders the International
Merenntile Marine Company, at a spe-
cial meeting in Hoboken yesterday, ap-
proved the plan of reorganization which
kad be

of

sanetioned by the committees
ng different clazses of securi-

repres
ties, This puves the way for an early
lifting of the receivership, application

for which will probably be made next

week.
During the eighteen months of its
receivership, stock control of the com-

pany has been acquired by bankers
connected with the National City Bank,

have bought a
other large ship-

believed to

who are

dominant interc

ping properties, ineluding the Atlantie,

Gulf sid West Indies snd United Fruit Director 0

companies,

1 stitutional changes necessary
to carry out the readjustment were in-
corporated in seven resolutions. These
contain no mention of any digposition

of the 82 per cent of back dividends on |
the preferred stock, nor Was there any |

Mercantile

? RATES SUSPENDED

RECEIVERSHIP action vy

| railroads in the Middle West and East
| proposing increases of 7 and 8 cents
| per hundred pounds on iron and steel

'and to Gulf ports for export were Sus-

ADVANCE IN IRON

'WAR LOAN RATES

Commerce Commiss

sion Surprises Shippers.
Tariffs

Washington, Sept. 20 of

ing Freely Invested in
Foreign Securities.

articles from Chicago, Pittsburgh and
other points to the Atlantic Seabosrd

Chicago, September 28.

pended yesterday by the Interstate
SRINIVAS R. WAGLEL,

Commerce Commission until Jenuary
20 pending investigation Thia action
was a surprise to shippers who have
besn rushing pig iron and steel prod-
uets to the seaboard in the expectation
that the advance in export rates would
go into effect October 1.

FLOOD OF GOLD
STILL TO RISE

By
enteh up with New York, He

Chicago will be as big a financinl cen

seem to be slways full of people.

small it may be.

banks
from

millions of dollars for the

invest., This money comes

Looks for Additional Im-
ports of $400,000,000.

New York.

Kansas City, Mo., Sep
ports from Europe and Canada

douht that within the next forty venrs

The bankers In Chicago eay they are
| unjustly accused of not paying suf-
t. 99— Gold im- ficlent attention to foreign trade and
that yet | international finance. They state that

mention of u new issue of notes per-| may be expected to come into the| for decades the industries of Chicago
United States were placed st $400,000,- | furnished the goods upon which our

mitted under the plan.

In nddition to paesing favorably upon | 000 b

the formalities relating to the dis-
charge of both the New Jersey and
New York receivers the stockholders
elected & new board of directors, the
personnel of which had been previously
forecast correctly. Those who will serve
until 1017 are J. P. Morgan, Edward C.
Grenfell, Lord Pirie, Harold A, Sander-
son and Chorles Steele. To serve until
1918 sre Otto T. Bannard, Donald G.
Geddes, John W. Platten, Charles A.
Stone and Frank A. Vanderlip. Those
whose terms will expire in 1819 arc
Harry Hronner, George W, Davison,
r. A Franklin, Albert Rathbone,
(harles I und Frederick W.
Secott.
Notes Will Not Be Issued.

The failure of the directors to take
advantage of the provision of the re-
ranization plan permitting an issue
of notes up to $10,000,000 to help pay
off the bonds that are to be retired
cuused some surprise in financial eir-
cles. It was learned that instead of
this procedure the company will bor-
row hetween £5.000,000 gnd $6,000,000
from the hanks, The amount of each
to be applied to the bonds ia $37,500,-
000, which means that approximately

be

s

Sabin

tuken from the

¢ present cash resources. The
shtedness by the plan will
m $77,000,000 (which in-
interest)

bonded

be redueced fr
par snd accrued
£40,000,000 twenty-five-year 6 per cent

cludes to
first mortgngs bonds.

The new bonrd of directors have de-
ferred eleeting officers of the compang
until next week, when they will meet
agnin after the receivership has been
vacqted. It is expected, however, that
P. A, 5. Franklin, the present New York
be made president and
that Haroid Sanderson, of London, will

receiver, will

be mude chairman of the board.
Ohligations Wiped Out.

Since the receivership the
tienal Mereantile Marine Company has
enjoyed the most prasperous period of

Interna-

its history. Earnings have been so
lnrge as to wipe out practically
all obligations wnd leave a hand-

At one time it appeared
that the bondholders would obtain pos-
session of the property through fore-
closure proceedings, but this was pre-
vented by the formation of the pre-
ferred committee,
which Jaomes N. Wallace, president ot
the Central Truse Company, was chair-
man.

Some of the new directors declared
yesterday that the question of back
dividends on the preferred stock is not
likely to come up for active consider-
ation at an early date. It was inti-
mated that the floating debt created by
the bank loans will have to be paid off
before the arrearage on the
shares will be tuken up.
RAPID GROWTH OF

ELECTRIC TRACTION

some profit.

stockholders’

senior

Pioneer in. Induslr): Will Be

Speaker at A, E. R. A. Convention

Within & period of thirty years the
electriec  traction business of the
United States has developed into an
in  which §6,000,000,000 is
now invested. It gives employment to
00,000 men und the annunl re-
evipts are nearly $600,000,000, repre-
senting  about  12,000,000,000 nickel
[’Iun-". An  widress by Frank J.
Sprague, who fathered one of the first
practical  installations of  electrie
transportation, a trolley line st Rich-
mond, which was put into operation
abaut twenty-cight years ago, is one
the fentures scheduled for the
coming annual convention of the
American Electrie HReilway Associu-
. to be held st Atlantie City, O¢
yor i 14, General H.
rries, o member of the association,
ve n tals on the purt eleetrie
rallways, connecting the coast de-
fenevs and radinting from important
strategie points, ure to play in the
movement for nstional preparedness.
.

Daily Imports and Exports,

Diatly imports and exports of general
merchandise at the Port of New York
woere:

industry

over

0 Lienrgn

Ha
will

Imports. Exports,

Friday, Sept. 29, .$2.894938 $9.232.216
lhursday, Sopt. 2¢ 2,688,528 15,999,729
Wednes'y, Sept. 27 4,895,461 17,809,930
Tuesdny, Sept, 26, 4,487,890 13,714,931
Monday, Sept. 25, 4,108,816 10,613,916
Saturiday, Sept. 23 2,116,501 8,167.857
Friday, Sept. 22, 3,704,998 6,802,523
Wednes'y, Sept. 20 6,045,193

Tuesday, Sept. 19, 5,613,265

l

16,069,034 | cinticn
13,903,076 mwade by the general conventiom

the annual convention of the American | than p
Bankers’ Association. He declared the country.

these figures had been given to him Meeting All War Orders,

The

in thiz country.

“We are melting up and turning into
American money millions of dollars’
worth of English sovereigns and Fre
20-frune pieces,” said Mr. Von Engel-
ken.

The increased financial
being made by the present prosperity
were shown by figures indicating that
the minting of small pieces of money
kad more than doubled within the last
These were eaid to indicate the

Jomands large profits,

ducing capueity,

orders.

In this connection a Chicago
manufaeturer told me that such an at-

year. b ! :
increased spending capacity of the titude has helped immenzely. He alwo
Eountey stated that “New York by adopting a

contrury po and more

paying

A recommendation for the reduction :
of the reserves of country banks from tention t
12 to 19 per cent of their eapital was its regul
passed by the convention.

ar customers to Chicago."”

is the part that Chicago banks have

Action “Against Sound Banking.” prlayed in financing Europe. Thers was

nt-
o war orders has lost many of

But the subjeet of speeial importance

The subject of Congressional author- much complaint that, when the first
fzation of branch domestic banks Anglo-French loan wos flosted, last

brought on & spirited debute, but res- October, it took a great denl of persua-

olutions were adopted nagainst the : o1
branch bank plan. “The branch bank ““'1_‘ hicago's part in it was con
menns the deithknell of the individual tively small. There is no doubt

on to ma

that

¢ Chicago participnte in it,
ipari-

bank,” J. W. Bailey, ex-Governor of the novelty of it was against any en-
Kensas, declared. James K. Lynch, of thusinstic participation. At the same

San Francisco, said, after the vote had time, the main reason, according to my
been taken, that the ametion went informant, why Chicago was not en-
directly ngalnst good, seund banking thusiastic st first was because there
principles.” was no certainty that there would be

The annual election of officers re- Sufficient funds to invest in the foreign
sulted in the election of P. W. Goebel, l08n. This fact, I am told, is proven
of Kansas City, Kan, president, and by later happenings.

C. A. Hinch, of Cincinnati, vice-presi- Many Foreign Securities Absorbed.

dent. Oliver J. Sands, of Richmond,
Va., was recleeted chairman of the in-
surnnee  committee. The executive
committee reiélected Frederiek E. Farns.
worth, of New York, as general secre-
tary, and E. M. Wing, of La Crosse,
Wis., treasurer.

Farm Uplift Movement,

Agrieultural  development of the

Chiengo
considerable amounts of which are in
the hands of banks and manufuetyrers,
The British and French owned Ameri-

Ever sinee the beginning of this year
Chicago has been active in interna-
tionnl fininee. It is stuted that, long
before it was possible to establish ered-
its for England or France in New York,
took British Treasury bills,

United States, designed to finculeste €8N Securities have been purchased in

ideas of crop diversification, road con-
struction, county farn demonstration
work and the upbuilding of rural com-
munities, was discussed during the day.
Speskers urged the bankera to aid in
the better farming campaign, and plans
~~are made to continue the work in

latter have been suceessful
uting them widely,
and
enthusinstie
banks, which nabsorbed the total that
was allotted to them.

larige blocks by Chicago banks, and the

in distrib-
The later French
British collateral loans have had
support from Chicago

Several of the
redits for England and France

by Joseph Hirsch, of Corpus Christi,
Tex., stated that bankers are cooperat.
ing in & great measure in the rural
work.

figures a5 to the results of demonstra-
tion work carried on in the south,
said:

18 the association’s agricultural small ¢ I
commis. . has been engaged for five !’hn! were privately arranged in New
years. York have been possible becuuse of Chi-

The report of the commission read cago's support

cial inatitutions of New York are count-

ceénire.
Some Interesting Figures,
out, and it is belioved thnt Boston is
choek-full securities
more funds to lock up,
cigo are flooded

Mr. Hirsch pgave some astonishing

of and has no
Banks in Chi-

daily with

He
inquiries

In 1514 the principal experiments enmn- ¢
ducted with the great staple crops of ecot- credits to the Allies on the best pos-

ton and corn show that on 0,382 farms, |Sible securities, at rates
with & total of 125,470 acres, Southern de- | from 8% to 6% per cent. A first, the
monstration {armers  averaged 104077 Chi bank i i ‘
Solihe af Weed collin. DEF AcHe AmEat lFugu anker was surprised that
5247 pounds—the genernl sverage: while | business yielding such returnsatatime
1 demonstrations conducted on 110408 | when morney was a drug on the market

| Bt
should be put in his way by New York

ncres planted to corn show an average of

G450 bushels per acre, AgUInst AN RYVEFAZE
vield of 20.7 bushels produced in the AS one banker put it, "One eannot
Southern  States. In 1910 over 20000 make head of tuil of it.," TLater an the
Southern  farmers  employing  demonstras e : !

Fanks were satisfied that the business

tion methods an 218,084 neres produced an
wvernge yield of 1,150 pounds of seed eot- | Ut before them was “good business”
ton per mnere, and 06,000 farmers employ- and have been willingly invesii

. K1Y invesling the
ing demonstration methods om 50,000 ting their
peres prodused an average yleld of 3
bushels of seed corn per were. Figuring
lint cotton at 10 eents the pound and eorn
wt i0 cents the bushel, the cotton demon- 0 -

t ne s ot, howew . 5
strations show an inerensed value of mp-| ‘1““(_1 not, however, ignore th
proximately $4,000,004, and the corn #x. {nct that the cheapness of money and
periments an incrensed value of §5,000 00 the cont nued
ton and  have had great

money in such securities.

Borrowing at Minimum.

increase in  surpluses

over the average productions of @ influence

indue

corti on equal sercnges. Demonstrations | .o banks t
in oate, whent, rye, barley and other staple ¢ banks to enter the realmy of inter-
rahe. e aklly) sissiie ToRis; rational finanes.  Bankers generally
In 1915 pver S0,000 pure bred wnd gends buve heen ¢
b : omplaining of the
ariimals were brought into the Southern ¥ e

States due to demonstration agents’ influ-

| fdny,

TENPT CHICAGO

Western Capital Now Be-

The Chicago banker's ambition is to
has no

tre as New York. The banks in Chicago |
The
bankers take pride in the fact that
they never turn away any customer,
and they take in any amount, however
Most of the larger
banks have savings departments, which
take any amount from $1 upward, and
this accumulation gives a total of many
to
the

It nppears that at present the finan-
ing upon Chicago more than any other |

Boston s the only other cen- |
tre which has large liquid funds to loan |

regarding particigstion in loans and |

averaging |

margin of profits during recent months: |

ence. Over 1,700 furm clubs have been Lut the recent experience in industrial

orgunized, with a total membership of | centres is that, in spite of the extreme

nearly L0000, The agents made over 00,

ctivity anuf. r :
000 visits to farms. travelling over 3,040, ® ity in munulacturing, borrowing is
000 miles. Over 32000 meetings were |8t & minimum. It became a serious |

held, with a total attendanes of 1200000 question with the banks, and Chicago

farmers, while over 1000000 government |

. wit ts 1 il .
bulleting have been dmtributed by county hoi increasing surpluses was par
agents, Over 13,000 visits were made to | ticularly affocted.
Southern schools by ngents, and there are eity have not willingly taken the new
now enrolled in the Southern Boyw® Cotton stop, in spite of the comparativ oly lirge

Corn, Pig and other cluba over 55,000 boys 1

while there are over 17,000 girls enjuying Feturns. it is.a moot question for Chi-
the bonefits of the home demonstration cago, as well as other centres, what
e might heaopen  when  manufacturing

The 1917 convention of the assoein- | eredits begin to he on a different bns' s

tian will be held at Atlantie City, N. J., [than they are to-day
23,014,740 if the executive committee of the asso-  they are utilizing the only means «f
recommendation | USing the surplus money and getting
some profit for tlwmulvu’.

ndopts the

The banks in this |

Now, however, |

Executor
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Nos. 16,18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue
New York

LOKDON, 15 Cockspar B, 8. W., 26 01d Broad 8¢, . q,

- Travelers' Letters of Credit. Foreign Exchangy,

BERLIN, 56 Unter dea Linden, ¥ Wy
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NEW LOAN HIT

BRITAIN'S BONDS

f U. S. Mint cornings of the rich wnd poor alke. Goyernment Securities Are

and banking here is not the special
perogative of the very well to do, as in |

Lower as Issue Is
\ Announced.

By FRANCIS W. HIRST,

|
LBy Cable to The Tribune ]

the Treasury's announcement of th

v F. J. H. Von Engelken, Director  foreign trade was built, and that since | jcsye of three-year 6 per cent honds
of the Mint, Washington, who spoke the war started there has been more | ....ad a universal decline in govern-

here to-day at the closing session of 8ctivity in that direction .in this centre | . ont securities and recent buyers of
ossibly any other single place in

| exchequer bonds were hard hit. Th
l rate of interest takes us back to th

7 3 | Napoleonic wars, when 3 per cent
by finaneial agents of the Entente AI—I It sgpeurs that during the early | consols fell several times below 50;
months of the war Chieago manufactur-  but the three-year limit marks this
ors refused war orders because they rate as purely temporary, and de-
neh comsidered it more important to retain elines in home securities, excepting b
regular home customers than to pay per cent exchequer bonds, are very
attention to struy orders bringing in
Az the months rolled by
they were able to increase their pro-
and manufacturers
hive since been able to meet all wur

slight.

anove

59, which indica

strongth of British credit and confi-
The
French loan and many other sound
considerations tell against the issue
of any long-date loan, which is urged
Bankers gen-
erally much prefer the present plan,
which was reached after close discus-

sting publie.

dence of the ir

by some city experts,

gion and careful econsideration.

To-day's sensations are Hollweg's
speech and the Lloyd George inter-
view. The latter suggests pessimism
regarding the war's duration, but
George’s more recent letter, printed

erday, to the National Libera

lub, spoke of the “demobilization of

London, Sept. 29.—The effect o

Thus 2% per cent consols still are
: the true
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the army when the time comes, at no it
very distant date, T trust, for the T lusit o e g i iy o
restoration of peace conditions.” X5 thi o g st

Runciman's Dewsbury gpeech is re

garded ns important, He refuses to
fix maximum prices, preferring high
declares
plainly neutrals need not have any
anxiety concerning the objects of the

prices to shortage, and

blockade.
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British Bond Prospectus Out,
London, Sept, 29.
o be

February of 1020, was issued to-night
Except for the higher rate of interest

which 1s payable every six months, the
conditions are the same &s those of

the previous issues,

The bonds and the interest on them
if

held by persons neither domiciled nor

are exempt from British taxation

ordinarily resident in the United King

lower.

P —

The prospectus of
the new 6 per cent exchequer bonds,
sold st pur and redeemable in

1d. The chiel eriticism of
the new bonds comes from holders of
the old stock, on whieh the yield is

he o

heid 8t L
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Foreign

Stock
Money continued

London
sept, 289,
d 1y
Hun
wore

tight to

f  England. Discount
frm.

stock muarket is still
the

ther revision of values of existing in

vertment issues gave a heavy appear-
anee to the old Exchequer honds to-
The war loan was the most af-
fected, although home rails, eolonial

day.

bends  and  Argentine rails were
marked down in sympathy. Grand
Trunk shares were tirm and rubber
stocks  stendy. American securities

with Wall Street

vel was a firm exeeption,

‘\Iu\ y loaned at 4% 3 it dis-
) {0 el v Bros. & Co, and A lsel

short and three months
gold

eount rates,
bills, 6'%4@ A% per cent;
micm at Lisbon, 58.00,

Paris  Bourse~Paris, Sept. 20,

Trad ng was quiet on the Hourse to-
Three per cent rentes, 62 francs
on
Londan, 27 franes 89 centimes; 5 per

15 eentimes for cash; exchange

cent loan, 90 {rogos.

New Yl;r_k

Week's Fnilures.—Cammereinl
ures this week [
a8 renorted b
254, against lust week,
precading week, and 331
spotding week last yeur,
Cpnadn number 33,
weel
lust year.

State of |
thut trade reports are
superiatives, and the United

250 264
the
~ Fatlures in
sgainst 16 last

says all

m

with a record of past achievement and
fature promise such as neither this
nor nny other country has ever he-
fore suen,  Od measures have been

| surpassed, and the business world is

without a vardstick eapable of meas-
uring the present or the future of the
couloty's development.

Prosperity s Progress.—R.
Co, sny:  “Restraining  influences
hatiper but do not check progress,
currenit-reports adding to the aecumu-
lated evidence of prosgperity in la-

G. Dun

Market.—London.
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73.‘:; .;l:"lll'.‘. 71l Old Dominiofy
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| Advance in Meat Prices .‘, .
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September 15, compares
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