PLAN NEW BANKING |
SYSTEM FOR INDIA

British Government and Bank-
ers Cooperate to Create Cen-
tral Institution,

WOULD ISSUE ITS NOTES

Control of Money Market Also
Would Be in Power of
I'rojected Bank.

Epecial Cable Despated to Tum Sex.
fopyright, 1915, all righta reserved.

Loxtox, Nov, J.—India's entlre bank-
ing vem will undergo complete re-
organization in the Immediate fature T
plans helng lald by the British Govern-
ment and banking nterests be carried
oul. The purpore of the plan will be
consolidatlon of the banking power of
the Indinn provinces, headed by a cen-
tral  lnstitution of seml-govermmental
character ke the United Btates Faderal
fleperve banks.  That central bank
would have note lssuing powers, control
the money market and look after Indian
Government finances in London through
a branch In this city.

A campalgn would he started in India
at onee to popularize paper money,
which the natives now refuse. India’s
rgrrency |8 almost wholly sliver, and
the Immense -expanslon of her trade
during the war has called for a great
quantity of that retal. Thias has upsat
the silver currencies of all countries to
s point where something must be done
to stop up the apparently bottomiess
chasm Into which sllver shipped to Indla
has been dumped.

The sdvantages of a central bank for
India scarcely ocould be disputed, con-
sldering conditions prevalling thera,
Thers exists what Ia called an “inde-
pendent trepsury’ system, anslogous to
the aystem In tha United Siates before
Its present banking plan was adopted by
the Governmaent.

If Indla withdrawa its funda from pri-
vate instltutions a shortage rosults be-
oause thers s no adsquate channel for
the Clovernment to put out that money
for short loans until it {s needed aguln.

A central bunk would provide means
for huying paper in the market and
siablizsing rates In times of transfars
from privato to public banks. It would
perve also to establiisa the bank rate
which {n the past has fluctuated sea-
sonally from 2 to 8§ per cent, while the
Bank of England rate would remain
unchanged, even in such periods na the
present except for increase or decrease
of per cent. to 1 per cent. when
eccasion warrants; but only infrequently
because of the method of note lsuing
and control of monesy exercised here.

It is agreed that a central bank would
Ao the mame thing for India and to the
banelit of Government and busineas men.
Bteps for e=tablishment of such a bhank
were revealed by thp Beeretnry of Stite
for Indin. He said legisintion wms under
way to cnable three of the present banks
in Indin to amalgamate, which done, they
would be charged with the custody of
Government funds and clothed with noto
feruing powers After amalgamation
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the centrul bank would undertake to
open 100 uranches throughout India
within  five yesrs Through thape

branckes it |8 belleved that the eampalen
to popularige the use of paper money in-
stead of sliver would be carried on ef-
fectually

The (Jovernment's fAnancinl matters
ato handled through Consular ofMees, and
tovernment oMcinls any that the emtab-
Nshment of a central bank wiil put thoge
matters in the hands of experienced
tankers and commercial men, which i
cort sl to bo w great benefit,

Cerporate Income Account for

1018 Is Published,

The corporate income accoynt of the
Taledn, 8t Louls and Western Raliroad
Campany for 1918 was published yesier-
day. 1t shows $594.204 standard retumn,
$40 miscellaneous rent income, dividend
ireome, 387,140 ; income from funded se-
curities, $21,8%0, income from unfunded
pecurities and accounts, §$7.737. making
the total neoms of the corporation for
the year §1,080,5568,

Tiw expendituras, as shown in tha re-
port, inzluda maintenance of investmant
arganization, $22.4581; mincellaneonn
rents, $10; fixed chargos, $1,107.560
m soellaneous incame charges, $337,613,
making total deduciions from Incoms,
§1.467,623, ard leaving s dsbit trans-
red to profit and loss, §387,068. The
Incoma mecount under Federal operation
inows n §4595,663 Increass in the net in-
eme compared with 1817 figureas.

Superior
0il
Corp.

Bought—Sold—Quoted

Cireular on request

C. Edward Connell

Member N.Y. Curb Market Aws'n
Specialist
39 Broad Street, N. Y.
Phones: Broad 5038.9

The intrinsic values and
future prospects of secur-
ities should determine the

Investor’s

Write today for Bulletin “S."
| FRANCIS & CO.

Investment Securitiey

One Wall Street, New York
Telephone Reotor 6657-8-9-8820,

e
| ATTACKS EDGE BILL. -
‘King of Tllinols Flays P::surt|

Financlng Meusare in IHouse,

' \\.umam'ruw, Nov, 3 —~Chnrging that
the “money making contingent” wus le-
.Ihiml the moasure, Representative King

(11L) attacked to-day the Hdge bill for
oxport financing o the Houss, oharac-
ferising It as "an admirable example of
lotfhrlut And buresucratio leglslation,

‘If there in a wild rumor that oll had
been found In Armenin” he sald, “that
will be sufMolent for the organization
and promotion by these so-called lnvest-
ment bankers of hundreds of companies,
tho sale of whose stocks and bonds they
will promote. If a crase for Siberlan
, #old overcomes um those who are taken
wikre of In this bill will pee to It that the
#loak of the Blberlan Gold Company gets |
A fulr ohance In America.

"This bill means the threatencd de- |
structlon of Amerlcan industries, un]
pauperization of American labor and the
cartiin coming of a natlonal orgy of
stock speculation.”

VAILREPLIESTO
VENNER CIRCULAR

Ilead of American Telephone
_and Telegraph Sends Answer |
to Stockholders,

Theodors N. Vall of the kmarican
Telephone and Telegraph Company
causad a letter to be sont vesterday to
the 118,000 holders of tha stock of the
company as a reply to a clreular entl-
tied "A Chapter on Amerlcan Telephone
and Telegraph Company,” which has
been sent to stockholders by *. H. Ven-
ner & Co. There Is pending & sult
brought by Mr, Venner ageinst the d!
rectors In which $60,000,000 In 6 por
cant, convertible gold bonde |ssued ns of
Algust 1, 1618 are attacked as invalld
Mr, Veuner sued ns a stockholder and
Alleged that he and other stockhollers
similurly situated were not given an op-
portunity to subscribe for bonds In pro-
portion to thelr holdings of stock.

“The statement contained in Mr, Ven-
ner's clroulnr that a promise given to
him that certain Information would be
furnighed to him was not funty per-
formed s not true” sald Mr. Vall in hia
letter. "All the Information promised,
but no more, was promptly furnished.
It 1a the poliey of thin compnny to give
Mr. Venner absolutely nothing in the
way of information In excess of what he
s entitled to under a strict construction
of the law.

“*To give all the detalla of the transac-
tions of n bLustness of the magnitude of
ours to sich one of eur stockholders
would be a task of such encrmous mag-
nitude as to be practically Impossible.
The company's practice at all times,
however, his been to afford to Its stock-
holders the fullest general information
an to the company's affaira™

In answering the chorge of Mr. Ven
ner that the converslon of any of the
new bonds would increase the stock to
more that the $50,000,000 limit set by
an amendment to the certificate of in-
corporation Mr. Vall sald:

“Mr. Venner's claim that stoek of this
company has been lssued In exeess of
the charter !llmit Ia without any Justifi-
catlon whatever., The authortzed capi-
tnl wtock of this company has been in-
ereasad from time to time by proceedings
strictly In accordance with Inw to $500,-
000,000. The clause or the amenaed cor-
tifiecnte of Incorporation, set out In Mr
Venner's letter on the first page of his
circular, upon which he sololy reiles, was
changesd by the unanimous consent of
every atockholder over Lwenly Years agn
Mr. Venner knew these facta when e
mont out this eirculnr.*

After giving a Vst of thirtyv-nine sults
aguinst varlousx cdrpotntions, each
which atre sl to have been brouyght by
ar In the Interest of Mr. Venner ot |
tgninst him or companies dominated by
him. Mr. Vall said: “This company haws
heen ardvissd by eminent ¢ounsel and te
ropvinced that this suit of Mr. Venner's
# whol'y without merit"
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FTPECT KNIVES TO BE SCARCE.

While
factanre Docs Not, l

Special Calile Despatch to Tan Scw from the |
London Times Bervice. |
Copyeipht, 1M3%. all righta reserved )

Dimand Increnses, Manu-

Suevriern, England, Nov. §—The de-
manid for tubla knives continues to grow,
and as thelr output doem not Improve a
searcity of them Is expected. Sininless
knives ocoupy tha attention of workmm:]
to such an extent that very few of the|
ordinnry kind can be obtalned !

There ia leas pressure In pen anel |
pocket knife cutlery, nnd call for razois, |
owing to unlversal use of safely ramors, |

Demand for scissors, spoons and 1"nr'|-r.~I
la overwhelming. Execution of orders,
even with comparative prompiness, s
out of the gquestion., Labor s wolully
deficlent. Women buffers are not work-|
ing anything like ns regularly as they |
did In pre-war days when remunera-|
tion was much lower than it is to-day, |

BuMcient callulpid for hafting to meet |
trade needs im not forthooming, the
United Staten and Engiand belng the|
only sources of supply It & only being
made In one guallty, There han bnr-ra|
no cheap cellulold since the war broke
cut. Formerly It ceame from Germany.
Jopan and France supplied s good deal
of that material to Sheffield,

CONSOLIDATED EXCHANGE.

Wide average advances waore madoi
| yeaterday on the Consolldated Htock Ex-|
| change during tha first four hours of ity
| sension numerous active equlpments, |
|motnr!, olis, coppars and mteels r.tmvr-!
ling 2 to & point malns, but on fnal |
| kour proft taking eome receesions oc-
curred. .

Car and Foundry, at
| advanced 8% to 144, Ameriean loco-
motive, 3% to 110% : Baldwin, Leoco-
motive, 4% (o 1488 | Preased Sieasl (?ar.]
1% to 1074 Studebakor, 414 to 14314 ;
Plorce-Arrow. 8% to DO% ; White, 2%
| to TTW. Midvale Steel, at the outset,
lwan up 3% Lo 68 Colorado Fusl, |
4% to G0% ; Bethlehem Breel B, 237§ to|
11034 ; United Statos Steel common, 31y |
jto 111% ; Midvale EBteol and Coloradao |
| Fysl makiog new high for recent
| months,  Hepublic Steel fell back &%
"fram its early high to 125t ., Lucka-
| wanna, 2% to 104, Moexican Petroleum
| waa down 3 from ite enriy hgh to 201M,
und ended at 253145 Sinclalr moyved
| down 14 to 62% . Royal Dutch New
| York, 1% to 108 ; Middle Statea O, 1'%
| to 68, Ameriean Smelting was up 31§
llo §0% ; Aunconda, 21 to 68 Cerro de
| Pasco, 4 to 60% ; Inspiration, 1% to
| E0%%. -

the maximum,

Paris Bourse Trading.

Panis, Nov. 3,—Tradlng on the Boursa |
| to-day wad Irregulnr. Thres par cent.
lpentes were quoted at 80 francs 15 cuns
timen for cash, exchange on London at'
| 87 trancs and the § per cent, loan wt 88
| franen 72 centimesn  The quotition on |
ilho dollar was B francs 801, centimes |

Plam Canada's Largest Thentre.

Announcement that through arrange-
ments just consummated Loew's, Ine,
| had moguired two additional theatres,
| une In Montreal and the other In Brook-
| lyw, was made yesterdany. ‘Toronto land
| has been purchased and on it bullding

wf o new theatre to seat 0,600 purwons, |
it was anunouneed, will be wiarted at
once. It was pald that it woud e Cine
"llll'l largest -

-
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is axtremely poor. {10

REDISCOUNT RATES

T0 BANKS RAISED | BROWN BROTHERS

Eatabliahed 1814
NEW YORK

Philudelphia

& CO.

Boston

1‘odeml Reserve Jumps Chargo
Schedule 14 Per Cent. to
34 Per Cent,

EFFECTIVE IMMEDIATELY

Strong Says Resylt of Desire
to Make Reductions in Bank
and U, 8. Loans Meet.

1[ in all parts of the world.

Merchants for nearly a century have

payment.

The Fedeoral Reserve Bank of New

LETTERS OF CREDIT

Issued for the purchase of merchandise

Wherever merchandise is sssembled for ship-
ment to America our credits are available,

recog-

nized these credits as & standard method of

York hos increased its rates of redls-
count from one-quarter of 1 per cant. to
threc-nuarters of 1 per osnt., efMective
Immediately, Announcomant of this step
wan mnde yesterduy afternoon by Goy-
srnor Benfamia Btrong. In making the
announcement Governor Strong explained
that It was ths natural result of o desire

kstablubed 18i)
Feunders Court. Lothlurs
LUNDON,. E. @

128 st Mall,

BROWN, SHIPLEY & COMPANY

Oflee tor Travaters

LONDON. 8 W

to make a reduction In bank loans cor- mm e ———

responding to the reduction in Govern-

ment loans which 18 now in progress
Thin, he sall, would Insure an orderly
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COFFEE MARKET,

some extent dus to rush of new capita] | scribing to the new shares will be ac-

corded to present stockholdera The

1. 3% . "
| Ptandara 0!} Co. o

o Tndlana,

Increase in Your Saving

Established 1859

DLIRING these days of greater wage —avail your-
self of the opportunity to lay money aside for
the time when productive power is less.

For the past 60 years we have kept in just as L
close touch with the small depositor as with
the general development of Commerce Industry,
and Manufacture.
sentative Brooklyn bank is a guarantee of credit.

" NASSAU NATIONAL BANK

An account with this old repre-

of

BROOKLYN
Resources $20,000,000

MANCHESTER NEEDS COTTON.

Searcity of Good Girades of Amers
fean Staple Is Felt.

London Timey Servyee,

Copyright, 1010, all righta veserved
Mavcuxsren, Englamd, Nov, §.—
Scureity of good grades of Ametrican

to sustain advance of Manchester prices.
Deapite that present supply Is more than
equal to world demands the trades I»
cotifronted with & serfoun deficlency In
higher qualities on which Lancashire
now mainly depend=

The trada s faced with n corner In

tlon of speculntors.
Lancashire of the cotton exporting housens
in the Southern States of America have
| received lnstructions not to  quote At
ent for eolton over low to middling
which Is & protty clear Indisation tha:
| batter qualities are pot really to be had
| tn anythipg ke the vkual quantity from
the erop coming in. 1¢ {e possible that
'It'u-.! unforiunnte scarcity may be modl-
| sl na ploking proceeds

Some rellef may be found by stheti-
tuting Egyptian and other growihs for
nhpent American grades, Wyt there are
practical objections to such a eourse nov
casily overcoms,

e

Pennaylvania Crude Ol Markert,

i Crry, Nov, J.—Credit
$4.10: runs. TH613; average,
Shipmeants, 15,556 ;
November 1, 8.7
ber 1 and 2, 22,

FINANCIAL NOTES.

T7.242.

1 shifpmenty,

Apiaconrds T
Cetober  prod fon &t
agninst 23 430 000 In October,
creaen of EA50,008 pounds,

United «Rghr Stores reports lia October

15,000,000 pounds,
Iv18, a de-

sales as BL. 16,000, mgainst B4 257,000 In
October, 101%, o 31,241,000 increa
‘undanal City Company, H. 1. Rellins &

fone and Parkineson & Rurr are offering
15,500,000 of the Gratan & Knleht Manus
facturing (ot T opir oant. cumual
tive prefarred At 100 and accra
Mendp, Iy va that stoeck

o
" from st normal Fad
okt In exempt from
property tax in Ma

husetits perse
114

Hall, formerly with Jn
=ith Haker

Carruthers

clilen
A threa atary stesl and cancrate addition

™

cotton Ix a most potent Infuence tending |

Spesiol Cable Deapoten to Tae Bux from the |

good gradeas, ulthough It s not the ereu- |
Ropresenttalves in |

balnnces, |

nvernge, 47,801 ; runs, |
Novem- |

pert Company reports s |

LONDON JOINT CITY & MIDLAND,
BANK LIMITED

HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E. C. 2

;mn June, 1910, TR §
Subscribed Capital - = - . . $177,726,615 ]
Uncalled Capital - - - - - = 186,281,252 Al
Pald-up Caplital - - . < < . 41,445,362 -
Reserve Fund - - - - - - 41,445,362
Deposits - - - - - - - $1,855,273,000
Cash on Hand and Balance at Bank of
England - - - - - - - 397,133,860 "
Money at Call and at Short Notice - = 380,340,540 {
Investments and Bills of Exchange - = 481,523,065 .
Advances - - - - - - - 584,372,130 f
Advances on War Leans - - . - 61,245,810
B S

OVERSEAS BRANCH: 65 & 66 OLD BROAD STREET, E.C. 2
Foreign Banking Business of Every Description. Undertaken.
Rt. Hon. R. MeKENNA, Chalirman.

oy

To Stockholders of

MAXWELL MOTOR COMPANY, INC.,
and of

CHALMERS MOTOR CORPORATION

To effect the merger of Maxwell Motor Company, Inc., and Chalmers
Motor Corporation, under the Plan of Readjustment, dated August 30th,
1919, which has been submitted by the undersigned Stockholders' Com-
mittee to the stockholders of the two Companies, and approved by rheir
Hosids of Directors, securilies muast deposited with Cenfral
Union Trust Company of New York, Depositary, 8o Broadway,
New York City, on or before November 8th, 1919,

HARRY RRONNER, Btockhinlders “

Chalrman, ‘o L
JAMES © "TRHADY, Mazwell Motor :
JOHN L, M OIHRON, Company, Ino,

ELTON AN,
JULES K. DACHE,
HLUGH «naLm .
4. HORACE HARDING, |

3 Steckholders of
L Chalmers Mator
Carpomition

COMMITTEE.
Dated. Oci. 20, 108

C, B, HUGHEN,
ModTatars ,
B0 Hroadwey, N Y. (
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