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BUSINESS NOTES |TRADE IS ON LARGE

INDORSEMENT OF REDFIELD

STEEL PLAN SURPRIbEb BANKERS

General Informalmn on Prnposal Larkmg—l‘mancwrl

Expects Prices Sufficiently Attractive to Bring
Federal Orders—Gossip of the Street
HERFE was surprise registered in some quarters in the financial dis-

triet yesterday
At their conference wt

when it became generally known
the Waldorf New York
dorded and necepted (he stabliization plan of SBecretary
any apparent appoxition from any of the manufactorers
While outslde the conference
ciples underiying the FRedfield a bunker when apenking on tha
matter yvesterday remarked that understood the main result of the
action of the conference will be the quoting of prices which will be suffi.
clently atiractive to bring the government into the steel muarket for the
purchase of rallroad requirements and for the varlous government ship-
bullding yurds, It cortaln that
least some way of the rallrond predicament would be evolved., and
thera would be no serious guestion is to the rallioad administralion being
embarrassed in placing the necessary orders for equipment and supplies
through any fear of & lack of the funds necessary to pay for them,

that the sleal men
Thursday Twd

1edfield, without

in 0nn n

Htile seems to be Knoawn of the prin-
rlan,

he

Continuing,
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e sa. Wil redasanably nt

Chairman Gary's Address Attracts Attention

The address of Judge Gary, chalrman of the United Etates Htee)
Corporation, was the one thing which seemed to cateh the attention of
financiers, One of them remarked in reference to the subject that his
advice to the memberg of the conferendce, as well as (o busings men and
othera interested In conditions, 1o retaln thely composure and
they would soon find & return to normal business conditions was just
what would be expected of the broadgauge man of world affalrs which
Joadge Gary has shown himself to be on every ovcaslon since the bagin-
ning of the war—and & loyal, high minded, patriotic, suceensful business
man as well b

husiness

He sald he was particularly
acterized the whole address,

“The steel industey Is still more or less the barometer of trade. Tt
involves large production, large amounts of working capital, large numbers
of employes, and has a decided Influence upon the commercial and finan-
clal interest= of the country, We occupy positions of great responsibility,
What we do al this meeting may have an lmportant beading upon the
whole business situation. We must not, we will ot intentionally make
o mistake. During the war wo hnve beon called upon te do great things,
and we have cheerfully snd folthfully responded. 1 think we are bound
to say we have in the main been trented falrly.  We have served thie gov-
ernment to the best of our abdlity, and governmental representatives have,
in positive language, commended our efforts

siruck with the lofty tone which char
especially where the judge sald:

Oversubscription to Belgian Credit Discussed

An investment bunwer,
nversuliseription of a

when spenking of the rapld absarption
number of recent issues, sald that although
oversubscription to the Belglan loan recently engineersd by New York
bankera was only  $10,000,000, considered the manner in wihich the
loan was taken up reflected great credit on the men who carried §t out
successfully, It o no easy matter, he remarked, to float n joan of thit
character at the present time, when the internal condition of Helgium
Is taken into consideration, and more especially with the governments of
bordering countries in chaotle conditions. The matter of Interest on
such & Joan % Also of supreme mportance, he Sndd. Tt must Yo mada
sufMclently attractive to have the banks willing to take It, and at the
saime time a heavy burden must not i poaed an impoverished
country If repayment Ig expected soon. A larger oversubscription, he
said, would have Indlcated that the interest rate was too high under the
circumatances, amnd the resnlt shows that excellent Judgment was us=ed
in placing the rate at 42 time good feature In connection with this loan
ur f_:l-rrlll Is that the total nmount will be spent in this country for ma-
terlals which Belgium needs budly in ber reconstruction process,

Good Words for Director General Hines

Even some of the local flnanciers who are opposed o governmeni
control and operation of the rallronds had o good word Lo say for Director
General Hines yvesterday, They admired his grit as shown In his gtate-
ment that he would do everything In his power to ralse the money to

" go on with the improvementis, and that his energies would be devoted ta
the raising of funds ruther than any curtallments of needed expendl-
tures for needed additlions and Improvements,

Mr. Hines, it was =ald, recognized what an effect the fallure to place
orders for equipment, ete, would have on the stéel and equipment con-
cerns, and took steps Kt once to meet the sltuation by calllng to Wash-
ington for conference on Tuesdny next bankers and railrond men-—-rep-
resentatives of rallroad corporations—to discuxs wayn and means for
meeting the =ituation which was created by the fallure of Congress to
pass the §350,000,000 rallroad hill

wnd
the

b

he o

A local banker who was In New York wvesterdsy
bankers very optimistic over the rvailroad situstion. Thowe with whom
he talked, he sald, had in mind three different ways by which they be-
lieved the lssue could Le met, One was by the formation of a poal or
syndicate made up principally of the private banking concerns, which
had taken form through a number of bankers asking J. J. Morgan &
Co. to form such a syndicnte, Another plun discussed was the formation
of a syndicate by the Federal Rererve syutem on the lines of the Liberty
Loan organizution, and the third would be the use of the War Finance
Corporation, which was suggested in this column yesterday,

When questioned as to the method by which it was proposed a syndl-
cate of private bankers could accomplish anything and what securities
the rallroads could give in return for awdvances made by such a svndicate,
he sald that early In the war a somewhat similar conditlon arose. Eng-
Iand demunded from New York city the payment in gold of §70,000.000
due on city warrants she had purghased, ‘The clty of New York could
not pay, and when nothing seemed possible but a declaration of default
Morgan & Co, formed a pool overnight by assessing all the banks In New
York 6 per cent on thelr resources and saved the eredit of New York,

sald he found

Local Popularization of Acceptances Slow

Efforts to locate any concerted movement to popularvige ncceptances
by the banks and trust companies in thix city have not produced results.
An Interview in this column recently with the vice president of one of the
Inrgest savings institutions in the city showed that there wae no move.
ment among the savings banks in the state of Pennsyivanin to
in acceplances, as has been the case in several other large clties

According to the latest number of the Annalist the poténtial turn-
over for acceplances of the savings banks of New York city alone is
upward of $2,600,000,000 annually,

On this subject the Annalist says:

“Already, In fact, there I8 a movement afoot to
companies in several cities, and a company of this kind at Bt, Louls is in
process of formation now, The plan calls for the establishment of dls-
count corporations in all of the Federal Reserve citles and is expected to
move rapidly now that a start has been made,

“Another development of the week which 18 likely to redound to the
benefit of the acceptance market was (he creation of & New York state
eommitiee of savings bank men for the purpose of popularizing bank
acceptances as Investments for savings banks, This committee, which
Is to work In harmony with & national committes, has tremendous possi.
bilitles before it. It has been estimated that the savings banks of New
Yorlk city alons have a potential turnover for acceptances of upward of
$2,600,000,000 annually.

*The national body Interested In this work, the committes on lguid
{nvestment of the savings bank section of the American Bankers' Asso-
cintlon, has been uJoing A very successful work in stcuring legisiative
approval of acceptances as savings bank Investments in many states,
and in & report submitted very recently stated its bellef that within a
few months every state in the Unlon, with the exception of New Jersey
and Penmeylvania, would permit savings banks to buy thesa trade In-
struments.”
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REDUCTION IN PRICES
BIG FACTOR IN STEEL
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ering of ifron and stecl manufaeturers
held ut the Walderf-Astorin Hetel on
Thursday.

Although no information
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ing has come tha steel n, there
are some who helleve that the govern-
ment'a representatives will recommend n
reduction in quotations, and It Thint
improbable that the cut will be drastis
However, such & Elep will be opposed
by the steel men
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COLES COMES BACK AT VARE

Town Meeting Man Says Senator
Will Need Shock-Absorber
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TURKISH CABINET FORMED
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