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LK OF EXCHANGE
REOPENING STRONGER
THAN EVER BEFORE

Conditions So Much Better
That Six Weeks Hence
May See General Resump-
tion of Active Trading.

With the passing of another waek there
han tome @ brightening In the financinl
akles  which forecasts  resumption of
pormal conditions earlier than has been
generally  looked  for, The most In-
portant step Ih this direction, and one
which hind o matevinl effect In
gteenpthening  the eittation sverywhers,
doeclgion of the New York Btock

Committes te permit  trading

s

wis thie
Exchinge

In unlistad securities st moderate cone

econdlovin from the closing prices as of

July 30, the last day on whidh the ex-
o of the country were open

originnl restriction about not per-

salom  under those prices  was

i gk to prevent, s far ns pod-

giblo, the Hawldetion which, It wias gen-
ernlly belleved, was to be expecied be-
eattee of the war sitoation abrond,  Thid
pule continusd In fored for more than
glx woeks, In the meantime, there has
oo e eatisfactory  clenring  of  the
forelgn  dlebt  situntion and  donger of
Hauidation, while it fn still mpparont, Is
not 8o pronounced as It was when the
order lo ¢lofge the exchnnges wan given,

A wave of optimism sadd to be develop.
Ing throughout the 'nited  Stotes gave
plae  toduy  to the improssion that the
wiy I8 being cleared for the reopening
of the New York Stock Exchoange, the
Consolidnted Btock xchonnge and nlso
fha Cotton E 'n. nee, 1t may be porsible
to reopen them, especinlly the trst named
stitution, by Nuvember 1, provided the
Fedornl Heserve Bank Is working by
that time,

The announcement that denlings In un-
st gtocks at modernte concessiona le
belleved ny the first step that ultimately
miy lead to the resumption of regular
bti:illl‘.‘..‘ on the i?x"‘llllll('?,

Officials of the exchange are feeling out
the finanelal sentirment of the gountry.
Thes are also gounding the lonn situa-
tinn nand testing the Investment demand.
It fx sald the tnancial machine is  be-
ginning to move, umnd that the situntion
8 beng developed under cuareful treat-
ment,

RELIEF DEING GIVEN,
Bankers here today expressed the opin-

fon that the steps taken by commiitees
hepe and in New York that have been
formued to supervise the teading sltun-
tlon would do much to afford rolief to

finuncial conditiona gencvally.  The fact
thut trading may now be done In stocks

and honds not Hsted on the exchange
at piie a few points below the July
tlosing, when approved by the commits
tocs, makey Jt possible for lsgues to 2oek
the now level hases that must be ex-
pected wh il resumption of trading
takes place,

No one denies the possibility of a heavy

Eurofienn securitles na roon
A the pecessary mediuma nre made avill-
abla for thelr disposal, Hach day that
the exehanges nre ologcd, however, lessens

offering of

the wmount of foreign *eling thit may
tuke place,
The present war orisis  is teaching

Americans the advantages attoched to &
centiad biink In o country's fnancinl sys-
tem,  The efflciency and resources (dis-
pl J by the Bunk of England, In han-
dling the dituntion In Grewt Britnin, com-
mateds  wdmiration evecywhers,

In len of such nn institution we have
developed o wplrlt of co-operation among
the natlonud  banks whilel hns  helped
miteriully In  mecting the cmergency,
While the Faderal 1teserve systom ls not
yel in operation it i hoped to have it
fully working by the middle of Gctober.
The Federnl Hesorve Board has  been
fully organidzed and Itz advice and in-
Muenes iave helped much In solving the

vnrious  maonetary  problems  presonted.
Uniler the new system we shall have
12 wilis of “concentrited power,  This
Fhoul vt greater unity of actlon

thon heretofore.
RESPOND 10 LOAN CALL
Tho bunka and trust compianies of New

call
mu=

York city responded lovally o the
for « handie the new

tleipul lonn of 310000000 provided te tanke

vindlente o

care of the of ¢ maturing loans abronal.
Publiv wifering of tho loan s been n des
elded  sueceis, olthough the dewndls of
overanhs tion have not beconoe avail-
ehle 10 vutviders, A vory lirge subacrip-
thon responfe came Dot smndl investors
W whom the ¢ por cent. Interest amid the
ahzolule security of the loan proved at-
tractive Institutions ntd Investors In
the interior have taken large amoiints,
and to Lthis extent the New York banks
will bo relleved of s drain on their
roaserves whieh It 16 deslvable to ball

BA [ust na possible Hut, it wny e,
English nod other torelgn holders of the
city's mturine obligations who have not
Cthuson ta oxtend thelr old louns intoe thie
one, two and three-year maturities nefly
rovided, are sure of payment In gold.

A Turther gunraptees of the payment
of all our debita abrond In gold is fur
rlshed by the banking pool which has
| T d 1o provide SHe i k) In
I3 In onse settlement, In whole oF in
I eannol he #ife o In billa of ex-
ol uo The mrult ol the two opera
Il Is to provide o gold fumd of $15),-
fisliamy with which to settie our acouwmi-

Lintiead Wiverse balamee of rade This
should certainly renssurn foreign erod-
Mok and help n ameliorating the [op-
elgn positlon,  We are alrendy  finding
pome of the most eonservative London
binka willlpg to remew Ameriean mi-
thirities of banklng concerns, and the
to-operative nctiong of our Noancial in-
stitutions dn eatablishiong  the S0
EBOold wrodit reforred to ought to inerease

this dsposition of London o miake of
renew loans on this ghle

R GOLD HOLDINGSE LARGE
NwWing 1o the clope business relations
bilwesn the United States and Great
Beiiwl predevyod o oapite of Lhe War,
It woull not be to Engtand's Wi baosl
Interests o drain us of Told to an extent
thit woldd embarrnss intervsis here. o
operption and mutudd Jurbepranes s o
polioy thot will work out best in the end
for the natliony, cspecially havipg in wind
ihe relntions atr will exiat when the
Eurcpean strugsle | Vil

iy total holdings sold Inrer
1 LETTET T o s 1t i natio (TR S
31,550 G o), mecord e 1 the lelest avall
™ U'pited States mint repori—=tbut the
iMouity ja | (g them wader the
uld anking i

The "buy-w-bulv-uf-cotton'" movement s
moeling with s much favaer Lhut i
cally has becoms 2 favtur In the posi-
an of Lthal +dommmiosditsy Ty ullering
from an absance of the usunl purehis
Individuals grnd Luslness coneain dl aver
the country alresdy have made p ,-.iul.v.d.a
Bt lvn vents o pound ta the extent of
tens of thouvands of bales. and the moves

ne tn mtoewdily growing Such absorp-
Uan. coupled with beral action by the
banks lu utilzing ewnergvis cukrency
Winns to planters, la lmprovipg sentimsnt
o cotton elrcles

Ihe Secretary of the Treasury has
Biunounoed his intention of pilloryving In
the public press the banks of the Bouth
Wihe adopl & Shylock attitude wward
e Southern sullon growed In this crisis

There are certaln large powers oS-
Miaed by the Fouderal Reserxe Baok,

Which, when the new sysiem Is la (orce,

will doubtioss be exercissd to halp the
South earty fts- murpluos eotton until fn-
tetnatiohnl conditions becomé  normal
Monnwhile, in the richer sections of the
Eouth, phnters are preparing to turn
much lend heretofore devoted to cotton
over to the mlllvnllm: of mnln.

RAILROAD EARNINGS ARE
SMALLER THAN YEAR AGO

Decrease for First Two Weeks of

September Was 6.3 Per Cent.

Rallrond  eross  earninga continue  to
show n Falling off from n yenr ago, the
tatial of all roads making weekly returns
amounting for the first two wenks In
HSeptimber (o $17,00,98, & decrease of 4.3
er cont. na compired with the earnings
of the anme vonds for the corfesponding
poriod o your ago,

Almost all ronds In the South raport
more or lets contraction, one notable ex-
ception belng the Chesapenke nnd Ohlo,
on which there id siill a substantial In-
erenre.  In the West and Southwenst there
Is, however, some evidence of Improve
ment. although most of the leading syn-
tenm eantinue tn make smaller tolurna
than In IM3  The loxsesn In many In
stances, hewever, are mueh smaller than
n short thme ago, And in severnl Instances
moderate gnins are roported.

In the following table are miven the
grogs carnings of all United States rall-
tonde reporting to date for the first two
wesks In SBeptember, to Dun's Review, the
lons ne compnted with the eariifigs of the
aamo roads for the corresponding poriod
A yYenr aga; nlao for the ronds that e
ported for the snme wecks in the two pre-
ceding monthe, together with the percent-
ages of logs as commpared with Inst vear;

SINKING OF BRITISH
VESSEL BY GERMANS
BOOSTS WAR RATES

Marine Underwriters Put
Premiums to South Ameri-

can Ports as High as Ten
Per Cent.

German commerce destroyers are re
to be actlve in South Americnn waters
und marine underwriters in this country
declare the situntion has assumed  such
n serious aspoct that another adviince In
war ridk Insurance rates s warranted.
Accordingly, the American Institute of
Murine Underwrlteors, at a special meot-
Ing, announced an {nerease In premiums
which will run as high as 7% per cent.
to Brazil, Argentin and Uruguay, while
18 per cent., will be demanded for the
west const of South Amerlea vig the
strilts of Magellan, with 7% per cent.
by, way of the Panama Canal.

Contirmation of the reported ainking
by the German steamship Kronprinz Wil-
helm on September 9, of the Britlsh
steamer Indlan Prince, outward bound
from Brazil to New York with 34,000 bigs
of coffee and other ¢argoe valued at Aap-
proximately $500,000, was dircotly
gponsible for the Increase, The destruc-
tlon of this vessel 18 the first Indication
that Germany  would destroy British
ships rogurdless of the neutrality of the
cirgo.

It was learned here today that o nro-
te8t will be made to the Department of
Stute demanding that the United Statos
Government foree Germuany to prevent a
repition of simllar disusters.

Following I8 n table showing the new
schodule of war rlsk rates covering the

re-

ahops of halligerent nuations, excepting
termany and Austrin:
. New £
_To— rate, rate,
Fnglnnd and Scotland, West Coant,
amd freland .. 1Y,
IIJ nidon, Enxiish and Franch ‘chan-
wl pioris 3 al,
E Pl‘hmll nnij ¢ ml Enst Lo Lnt, =
Ix » & 5
un i \r‘-. H.nrl H
a 1
1 not oast n. ) 3
........ T 5
i of Good Hape, b A
Vin Sues p 7._: O
Auntralia, New Zealand, rlunn.
plnes, Stralts Settlements—
Via BUPK .oreerngess srvavesan Ty o
Via Cape of ila\-ll Il-,m s3 T rep Ty 35
Via PPacifie (ast Ty A
Vin Panamia Il'.m.ll Ty %
China and Japan-
VIV BUBR . Caviasnyassnsavameps pon . Ty W
Vin Capn rll‘ '--krl Ifnl\n . Ty 0
Vi Pacific Coast i They (1]
Vin Panamn Canal Ty n
Harmudie «oocionon a 4
Cubid, Porto Rico 2
.

e West Inidten,
Morth CUpoast South J
Hrazil

=

meriea,

Argentine T ﬂnn.a)
West +ons ith America—
Vie Fan A TAnal Tu ]
Vi Mag L 1 ]
Kast (Coust Central Amer &
West Coast (entral Amer
Vi Panama Cannd...... T 5 h
Vin Magellap ....... e ——- 1
Nova Beotin, New Hrunswick
Newfoundland . AN I an a

NOTES OF THE RAIL

Triahe Club, of Now York, will holg
regular meoting ot the Wuldoyf-
Tuesday evening.

The
its noext
Astorin on next

nasistant sscretary  and
| Paelfie Rallway,
and treasuros
wing A, H. Calet.

Utter,
of the Midso
~d secret
AUCCe

1. Ta
(99 AT
hitis heon "I""
af they compiny.
derensed,

The Raliway Develospment Assoelation
will hold It & mi-annual eonventlon at
the Hotel La Salle, Thicago, on Noven-
her 10 and 1,

The Amerlean Association of Traveling
Pussengéer Agents will heold ite 434 annual
convention in S8an Fruncviseo on October
1% and 14,
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displayving mid-senson
n hueky back, Ia Impresaing Conph
Win line plunging and for-

by

ward passing.

Among the ather new men who reported
to Captaln Arthur Mahony,
worthy of

Martl

Oectohey 2, of

Acndn

ty High
24, Northaoast High,
Central High,
Novembaer 21,
(Thankegiving
(pending).

this

L |

by G

ard 1l
brate
an

rien

team's  most
MeHnli
N cross-country

hest

men

a4 Ke

Hickoy

notice:
n. King.
Drueding. Millar, Pentney,
AMaNally and Hoban,

Tha achedule 12 not yet complete, but’
the following games huve been' apranged!:

Coach Kennedy Will Start
Season Minus Such Men
as Yates, Gribben, Leckie
and Kelly, But Matenal Is

.
The Bt Joseph's College football team
Tins begun work for the seidson of 1914,
with the veterans Mahony, Donnelly,

Hpearing, Henderson, Denney and Byrne
ne a nucletn about which to bulld a team
have roported and
places left vacant by
Yuton,

are
the
“Gene''  Girthbing
Iy, stara of former
and Northrop

form. Wle-

the following
Raily, Dayle,
White, ' Binnls,
Livon#, Ander-

vt Cetober 10, Wenonah
myv, nway;: Dclober 17, At-
HSchool, away: ' October

AWRY

Brown Prep.,

nway! October 30,
Novamber 12, opon;
home; Novems
Day), Georgetown

opponcnts | At

uyer,

before the end of the perlod,
lowell Intercepted i
pasg and dashed half the length of the
a touchdown,
poals,
Cheltenham assumed the offensive after
maore than
ponents’ goal In danger,
glalty troe of the third period, when by
vonslstent line plunges they remnched the

ne, on

and

down
Iast
hnd

tin ke

Penn Charter dld everythitig that was
expected of them In defeating the Chels
tonham High School team, 21 to 0,
terday in the Inmugural game of the 1014
scholastic sepaon. The Cheltenham boys
hava never beon accounted very strong
renshin
looked for, but the York road team sur-
prised every one by
experlenc
than one ocension,

The Quinkers started
veritable whirlwindes,
utes after the kick-off had tallled on an

yen-

n Inrger =corg Wns

holding thelr more
hay on_ morae

the game like
and within five min-

acored agaln
when Hal-
‘heltenham forward

They

Kindig kicked

once had their op-
This wns espo-

have Penn
the ball way
5. This proved to
spiurt, and Coneh
thing pretty much

I¥ to

team appears o
schoole agaln
strongthened by
ditlan of Mike McHale, the former FPrank-
Annex runner,
consistent

1§t

freshm

man.

‘s Central High cross-cotin-

sdgs on
yenr. It
the nd-

have an
this

who wna the track
performoer  Iast
hi=x eareer s
that time
gume In

rted
and at

an at the

Four of the five veterans from

Inst yvear's team have

returned to school,

and, with the ndditlon of MeHale,
miake a comblipation that will be hard
to beat,

The Narthoast High eleven will play
ite Hrst real foothall of the sewson In
interacholastle ranks today, when it en-
gages In s practlce gaume agaln Mount
Holly High School at Mount Holly, 1In
preparation for the fray Conch Johnson
put the men through the hardest prac-
tice of the wvenr vesterday After the
usunl slgonl drill the vareity amt serub
teams lined up for a B-minute sorim-
mage, In which the first team held the
ball permanently amnd atte ted to pends
trnte the scrubs’ defens tHven the ball
on the W<yard line, they hud little «if-
fleulty working it acrosx the gonl lina
and  siroved several touchdowns Cap-
tnin Weabb's men advanced the ball chiefly

throuegh an nagprtment of open-field playa,
Including forwnrd passes and fike drops

Klek formations, Webh attempied seve
ernl drop-kicks, and twice bonted the
ball hetween the posts, The scrub line
plaved well and blocked two kicks:. Aftep
the sorimmaze the mon practiced res
celving and running up the Kivk-off.

RACING AT TRENTON

Annual Fair at New Jersey's Capital

Begins on Monday.
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| FINANCIAL BRIEFS |

RAILROAD EARNIN
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W, L Ahbowt, of Pittshurgh, hoas besn
wleeted president of the Southward
Foundury and Machine Company, at 430
Washington avenue My Abbott  supe-
ceeds H. DéH Bright who resigned sevs
oral months ago. The company la operat
ing about 25 per vent. of capacity ut
srvaent,

Hdders of the
cent. bonds of
chantile Marine ¥
which has been deferred, have
protective comimities he o,
b by tto T, Banpird, pr.---l.-m af
the w York ‘frust Company, Thoe trust
company his beon npamed as depusitory

Y in

wight £14,000 in
United States

and  payment
withern Pacifle sub-
1een extendsd from

November 3

DlVIDEND& DECLARED

Mol rallonm, regulsr quster 1 por
ol i on payable MNosember 18 fo

" wwdmbor 2

oin  Pr !{allm:\; um Py regulad
quarteriy per esnl On f.'.ll I i Vi nla
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FREIGHTS AND CHARTERS

The

steasdy In the sivam

fArm. ‘There s but ltttle Inquiry for sall tom-
nago. Hutes are weak. m
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mr

demand In nearls all
market
amount of husineas belng done.
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