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TALK OF E} GHANG
OPENING STRONGEST
SINCE WAR STARTED

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

With the pasaing of another week thore
han come o brightening tn the financial
siler  which foreonsnts resumption of
notmnl eonditions eurller than has been

genorally  looked for. The most Im-
portint ftop In this direction, and one
which hine had w materinl  effect In
atrengthening the situation everywhere,
wiun the deelsion of the New York Btock
fixchange Committes to permil trading
In unligted wsecurities at muoderate con-
cosslona from the closing prices as of
July 80, the last day on wHieh the ex-
changes of the country were open.
The eriginal restrictlon albout nol pers
mitting.  sales under thoge prices woe
madoe #o as to prevenl, as far om pos=
sible, the liguidation whieh, It was gen=
ernlly bolleved, was tn he expocted be-
cavne of the war situntion sbrond, This
rule continued In foree for more than
gl weells, In the meantime, thore his
gomie ' n  satlsfactory cloaring  of - the
forelgn debt situntion nnd danger of
Hquidation, while it is stitl appnrent, s
not 8o pronownceed as it was when the
oridor to eloge the exchanges was given,
A wave of optimlsm aald to he develop-
Ing throughout the United States gave
rige todny to the lmpression that the

wity I8 being clenred for the reopening
of the New York Btock Exchange, the
Connolldnted Stock Exohange and also

the Cotton Exchange, It fnay ba possible
to reopen them, espocindly the first named
institution, by November 1, provided the
Federal Heserve Bank Is working by
that time,

The announcement that deilings In un-
listed stocks at modorate cvoncesslons [
belleved ns the first step that ultimotely
mny lead to the resumption of regular
business on the exchange.

OMeclals of the exchange are feeling out
the financlal sentiment of the country.
They are nlso sounding the loan sltua-
tion and testing the Investment demand,
It 15 gnld the Mnanclal mnchine Is be-
ginning to move, and that the situation

{5 beng developed under careful treat-
mant,
RELIEF BEING GIVEN.

Bankers here todny exprassed the opin-
fonn that the steps taken by committeen
here and In New York that have been
formed to supervise the trading situa-
tlon would do much to afford rellef to
financial condltions generally, The fact
that trading may now be done In stocks
and bonds not listed on the exchange
at prices a few polnts bélow  the July
closing, when approved by the commilte
tees, makes It possible for lssues to seek
the new lovel bases that muost be ex-
pected when full resumption of trading
tukes place,

No one denfes the possibility of & heavy
effering of European securities as soon
a8 the necessary modiums are made nvall-
able for thelr disposal. Each day that
the exchanges are closed, however, lessens
the amount of foreign selling that may
tiake place.

The present war  erisias 18 teaching
Amerleans the advantages attaichad to a
contrnl bank In a eountry's fAnancial sya-
tem.  The efMclency and resources djs-
played by the Bank of England, in han-
dling the altuntion In Great Hritaln, com-
mands admiration everywhers,

In lHeu of such an Institution we have
doveloped n apirit of vo-apsration among
the nntional banks which hax  helped
materially in meeting the emergency.
While the Federi] Reserve sayvstem is not
yet n operation it 18 hoped to have it
fully working by the mlddle of October.
The Poderal HResorve Toard has been
fully organized ond Ity advieo nnd In-
thuenca have helped much in solving the
varloue monetary prohlems presented.
Under the new aystem we shall have
12 banks of concentrated power, This
ehould permit greater unity of actlon
than herstofore.

RESPOND TO LOAN CALI.

The bonks and trust companios of New
York clty responded loyvally to the call
for n syndicate to handle the new mu-
nleipnl loan of $100,/90,40 provided to take
eara of the eity's moaturing loana abroad,
Fublie offering of the loun his been a de-
cidedl  suecess, although the detully of
oversubseription have not bLecome avalls
rble 1o putsldors. A very lurge subsorip-
tion response canwe from small |nvestors
to whom the 6 per coent, Interest and the
eheolute security of the loan proved at-
tractlve, Tnstltutions and Investors In
tho interior have taken large amounts,
and to Lhis extent the New York banks
will ba relleved of a draln on their gold
reserveg which It Is desirable to bulld up
A3 st ps possible.  But, at any rate,
English and other forelsm holders of the
clty's maturing obligations, who have not
chosun to extend thele old loans into the
ane, two amd three-yvear mnturities newly
providod, are sure of pnyment in gold.

A further guarantee of the pPayrment
of all our debts abrond In gold Iz fur-
nleh by the banking pool which has

been organized Lo provide $100,000,000 In
#0ld In epse settlement, In whole or in
part, cannot be effected in bllla aof ex-
chunge The result of the two opern-

Hone s to proviile o gold
WO with

fund of §160,-
which to gettle our accumu-
lated adverse balance of trade.  “T'his
should certalnly reassure forelgn ored-
lors and help in amellorating the for-
olkn posftion, We are anlrsady finding
same of the most conservative London
banks willing to renew Ameriean ma-
turitiea of banking concerns, nnd tho
conperative action of our fHnancial in-
tions In establishing the S150,000,000
credit referred 1o ought to Inocreasas
dsposition of Landon o make or
renew lowns on thils slde,

NOTES OF THE RAIIL |

Fhe Trathe Club, of New Yaork, will hold
Itd next regular meeting at the Waldorf-
Astorim on next Tuesdpy evenipyg

M, T, 1ier, asgistant secretory and
trvasurer of the Missourl Piacltle Rallway,
has besn elected wecretary and treisurar

of the company, succeeding A, H. Calef,
decensed,

The Rallway Development Assochiution
Will ‘hold {ts semb-annual convention at
the Holel l.a Salle, Thicago, an Novein-
Ler 10 and 1,

The American Associntion of Traveling
Passenger Agents will hold its 134 annual
eonvontion o San Pranciico on October
12 aud 13,

RATES FOR MONEY

The rutes for money ol ipandisl cepires Lo
day were quoted pe [ollows:
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RAILROAD EARNINGS Aﬁ! K
SMALLER THAN YEAR AGO

Decreass for First Two Weaks of
September Was 6.3 Par Cent,

Ralltoad gross sarnings econtinue to

show a falllnig off from n venr ago, the

total of all roads making weskly returns
amounting for the firat two weoks In
Heptember fo 817,210,008, n decrense of 0.3

|

ner cent, an compnred with the earnings
of the pame foads for the corresponding
perlod a year ago,

Almost all voads In the Bouth report
more or lefs continotion, one notable ex-
caption belng the Chesapeake nnd Ohlo,
on which there tn willl o aubstantinl In-
erenss,  In the Weat and Bouthwest there
s, howaver, some evidende of Improve
ment, although mokt of the leading sys-
thrmy continue to make smpller raturns
than In 1M3.  THe loases In many In
stances, howevar, ara much samaller than
a short time ngo, and In several instances
moderate galns are reported,

BANKERS PROTEST
SECRETARY M’ADOO’S
CHARGES OF ‘USUARY’

Criticise as  Unfair His
“Blacklist” Enumerating
Banks Charged With
Hoarding of Currency Re-
serves.

Proteats from bankers against belng
held up boefare the country as “usurers’’
nnd as belng gullty of wilfully creating
financinl stringency by alleged hoarding
of currency reserves began to reach the
Treagury Department today, Some of the
letters used vigorous terms In criticising
Becretary MeAdoo's campalgn against
hoarding and his publication of so-callad
“"blackllats’ enumerating banks having a
surplus of logrl reservos,

That they would be subject to severs
critielam liad they falled to malntain am-
ple reserves under present conditions was
the tenor of the bankers' protests. For
protection of themselves and their do-

It 15 only prudent to maintain more thap
the minlmum legal reserves during the
wir gltuation,

Dosplte the bankers' protests, Secretary
MeAdoo today evidenced strong Inten-
tions af eontinulng his campalgn agalnst
mondy honrding. Occaslonal additions to
his “blacklist” are planned. He Is re-
celving  many  lettéern commending him
for *‘shawing up' the banks gullty of
hoarfing and demanding excessive in-
torest. Some of the letters cite Instances
of alleged extortion and refusal of eredit,
State banking commissloners of many
Etates nre also promising co-operation.

The list glven out by Secretary MeAdon
enumerated soma of the nationnl banks
in each State of the Unlon which are
enrrying reserves largely In excess of
the legal requirements, as shown hy
thelr reports to the Comptroller of the
Currency as of September 12,

“Each one of the banks In this list is
roqquired by law to ecarry o reserve of
only 15 per cent, The reserves they are
holding range from 25 per cent. to 74 per
ernt.  If the large amount of loanahle
funds that Is kept from active employ-
ment, as indleated by thess flgures, woas
invested In commercial or agticultural
paper, or lonned on proper security, the
present  sltuntion would be greatly ime-
proved,” sald Mr, MeoAdoo.

Some of the natlonnl banks In this
wern Included In the Initial llst,

city

FINANCIAL BRIEFS

Philadelphia's share of 85,000,000 tn the
100,000,000 gold pool to relieve the foreign
exchange sltuntion has  been  oversub-
seribed. This atatement was made today
by Levi L., Rue, chalrman of the Clearing
House Committee, Mr, Rue said that re-
plies were stlll coming in from Institutions
to which the letter of the Clearing House
had boep sent asking subseriptlons and
that more ropliea were expected;, as in
some cases the directora of the institu-
tlons had not yet met to act on the
matier.

. A, Higbee, secrctary of the Tonopih
Mining Company of Nevada, today #ent n
lettoyr to stockholders exploining the com-
puny's interest In the Panonma Mining
Compinny. The letter says that the Tono-
pih Miping Company has an option on
the property of the Iatter company.
which Is located In Nicaragun and has
untll next February to deelde whother
It will take the property., In case the
option I8 exercleed n new eompany. to
be controlled by the Tonopah Mining
Company of Nevada, will be formed to
titke title to the property and operate it,
L. Ahbott, of Pitisburgh, has been
president  of  the Southwark
Foundry and Mnachine Company, at 430
Washington avenue. Mr. Abbott sue-
ceeds H, Tedl. Hright who resigned sev-
eral monthes ago, The company s opernt-
ing about 25 per cent, of capacity at
wpredent.

W,
eloctad

Haolders of ths colluternl trust 4% per
cent. bonds of the International Mer-
chantile Marine Company, interest on
which has been deferred. have formed n
protective committee, The committee s
headed by Otto T. Bannard, president of
the Now York Trust Company. The trust
company has been named as depository.
Bank of England bought £14,000 in

The
and S0 n United States

bhar kold
guld coln,

The date for the second payment
amounting to #i on Southern Pacine syb-
geription recelpts has been extended from
Octobar 2 o November 30,

RAILROAD EARNINGS

MISSOURI PACTFIC,

1614,

Third week Soptembor « FLAK] i 817, 0y
From July T C N AT 234, 200
GHRHAND THRUNK.
hird week Hep luubtr #1210
From July Lireses e,
CHICAGO .«M: ALTON,
gecand woek Heplember B3 0ns
Framm July 1. M_‘.‘!ﬁ

SOUTHWE

positors, the protesting bankers contend,

~ MORE DIVIDENDS PASSED

Depression Due to War Causes Cure
taflment In Payments,
Directors of the Aurora, Bigin and Chi

quarterly dividend on the common stock,
whleh I8 usunlly pald about Octobar 10,

July tast, The tegulsr quartebly dividend
of 116 por eent. was declured on the pra=
forred stock, pavable November 1.

The Pprto Rieo Rallways, Limited, has
pusged “the quarterly dividend on Its
common stack, The company has baen
paying | per cent,

The Bhattuck-Arigonn Copper Company
han pussed the dividena usially paid In
Octaber, ‘Thrée months ago 60 centa n
share was declared.

PHILADELPHIA MARKETS
GRAIN AND FLOUR

WHEAT —Recelpin 187,047 hushels. The
mavket quiet and 1, lower, (Car 1oth In ex-
wirt  elovator=No, 2 Hed, apot and et
{lt)’ﬁ‘:l.'l."l; No. 2 Red Wentern, $1.1291.17;
N6, L Northern Duluth, $1, 0880020,

CORN-—<Racelptn 7041 hushels, Little trad-
Ing anid rlt‘m declined 1e, Offerings moderate
hut aniple.  Car lots oe local teade, as to lo-

ohtlnfi=No, 2 yellow, STEARTWe.; steamer yol-
lowy, SER8Te,

OATE—Hecelptn 0,042 lmnh-lu. Quialnm‘l
withot important olange.  No, hite, Ditisp
:;ft :auﬂnrﬂ white, r.mﬂt;.v: 'dn A white,

b,

LOUR-—TNeceipts, 2770 bhie; 2005507
Ihn, In mucks.  Trade quist and prices nom-
inally unchanmged, Winter, clear, $4.00884.80;

do,, stralght, S4.00685,10; do,, patent, & -qﬁl.

N0 Konsan stralght, Jute sacke, 806 3080

do,, patent, Jute im'iln EA.O0ERD, 0 Il"!-
firat, wlenr, ¥075A00; do..  miraight, 5-' 10ar
.40 do,, patent, £, 0001 5.85; do, favorite

hrmulu, ' i clty milim, chntee and ilﬂ'i’

niant, an o6; elty mll'ln, regular grades—
Vinter ¢ enr, 006048 ||n ntralght,
#0080 10 rln patant, .1

o
RYE FLOUR—Stendy, but -mm at §45dp
6,00 per bbl, In wood.

PROVISIONS

and without important chiange. City
wrroked and aleadriod, A1432e.;
Wentern beef, In wetm, smoled, J1EHA20.; elty
beef, Xnnckles and tenders, amokaed |n|1 iy
drled, D2§%e,; Wostvrn  boaf, knuokles and
tendetn, smoked, J2@04e.; beef hams, $10640;
i-ﬂrlt family, rzﬂcm'. Hurin, 5. P, cuwl laowe,
MLfriithe. ) do., skinnad, loone, IHBWGRING,; Jdo,
Ao, wmokegd, 1847 1De, ; other  hamn, smoked,
rl.ly eured, an to hrand and nwrl e, Mﬁlﬂc..
hiamna, smoked, Wenstern cured, 10¢.: do,
bBolled, boneless, 28620c,: plenle nhnumvn, a,
Yoooured, Joowe, 129712105 do., smokad, M@
144, ; bellles, In plekle, m'uurdlml to averige
oone, 104%8)%c,; breakfast bacon, an to hrurul
and average, colty cured, J18Z3e.; broakiant
bocon, Wentern cured, 216200, lard, Western
rafined, tlarcen, 110118e.; do,, do., do., (obe,
11;5«11-\.:-‘. lard, pure city, kettla rendered,
1n tlercew, 10481150, ¢ Inrd, pure city, Kottle
rendered, In tubm, i'l“,ﬂ'llﬁu‘.

SUGAR

ill at former raten, Htandord  granulnted,
0.80¢.; Nne granulated, 6.70c.; powderad, 6,550,
confectioners” A, G0e,; noft grades, J004f

060,
DAIRY PRODUCTS

CUHEESE—In minderate hut ample nun!
atid fjl.lll! Now York, full-cream, rhull.'l-

1. do, do., falr to good, 1adiite,; do,,
part =kims, Der1de,

POULTRY

LIVE—Sold slowly with ||1mlrrnhs but am-

Quiat
teef, In motn,

e offerings, Fowln, 150617¢,; old roontars,
N). 14010k, ducks, old, lt'r]].l(.‘ ¢ do,, mpring,
49010c.; guineas, [er [‘alr young, wrluhlna
2 dbe, and pv nplooe : lo,, weighlng 1'%
IJI‘!. Ibe, aplece, GOnhe,; da., \u-luhlug1 I,
nfil’:'rn, noe.: old, Doe plu(rﬂ.'mu. per  palr ir

DRESSED—Trade qulet, hut \':llurn wtend-

Iy npeld on  cholee  stock, ‘renh-Killed
fowlw, per bl  seleatel Ilunv;. 2140
fancy, wWelghing 44a15  lhae,  aplece, 2045
uo,. - wrelghin i L. aplece, 2. do.,
welghlng g Iba, aplece, 17918¢.: 1o, welgh
Ing 4 | 1 undar, 1fe old rooutors, dry-
pleked, 10 brulling  ehlcke nearhy,
welghing l‘ﬂ'ﬂ g, aploce, 20422c.1 brolling
chickens, nearby. faly ta good, 166 1Se.;

Western, 2404 1hi a

1501 !ic.l'

eve, e do., do

A Ibs, aplece, brotling  ehickens,
Wentern, 1462 the, aplece, 177 180.; brolling
ehickeny, Woenstern, falr to oo, 106 10e, |
mipuiaba, per dox.—White, welghing 11 to 12
Ib-.. per dom.,  $LIMeLOD;  while,  weighe
Ing 0 to 10 iba., per dos, 3 white
welching 8 Itn, por do do,, do.

dn., do., timll; i,

7 iba, per doz., $1744i2:
dark and XNo. oe. @

por doz., $1.2061.00;

FRESH FRUITS

Quiet and without Important change. Ap-
ples, per bbhl—Crnvensteln, §1,5048,26; llluih.
FLME2. 25 other g witlng varieties, $1,500
2.25; medlum, §161, nppl
Fennnylvanin, per himper,
per box. a4, Plneapoles,
Itieo, &1.256m0.25; Flurlda,
rles, Cape ( |u|. Farly Hlack,
r;rnl-rrrtnu Cape Coil, Early
$1.7302; eranherrion, llr«\\_
$LASG2.20; lght, $1601.20,  Huckleberries, per
T S T T Peaw hes, Virginla, per 20+
hoske!, 254000, ; do., flo . Prer crute, TSl
do,, Delnwdre and Maryland, per bpaket, o
The,: 0. o, per crate, T 681,25 ;marh-.
Pennavivanin, per basket—Larze white ar vel-
Iow, MG medium, S08d0c.; peaches, Jer-
ay, white or yellow, per I-baskot—Extra
Inrge, TGN medium, 20G40¢ Poars, near-
by, per il fart N
anby dn,, No Tk
orfte, No. 1, ELW 00
wilier varieties, $298: pearas, N, Y.
hhl, B0 pears, Hartlotr  or
hushel Lasket, E161.35.  Orapes,
Concord, per RB-lb, basket, 1471050
4-1b, bhamket, S910c; Delawires,
hasket, (26eihe.: grapes, Cfancond, per cra
1041 Sy, Plum», peor Kb, Lasket, Do
Centiloupes. Colorado, per crate, $141.040;
do,, Hate, Spsk. Watlermelons, Jersoy,

100, $104/25,
VEGETABLES

Patatoes nnd onions aull and wesk
voagotahlen steady, White potatoes,
Pepnsylvania, 08, New  York,
White potatoe I-r--\ wer  basket,
Bweet lm] e, I \nllru hhnh har
1, S1L.7o%2, :-wm-‘
-ml 0 :rniln.. I, SLTHG

V = .. I.-rtr) per bl —
S1.50410.70: da., do.,

finlons, Western  and
cholee,  per WML,
» per 100-ib, o, T e
I|-|r tonh, ery, 2
)

£1MF 12
MWfidoe, Mushrooms, per 4-
451,00,

Delawnre nrwl
e,

Loemaons,
crate—Horto
Crianheprs
per bk, $4,.00%05;
Hilnck, per crate,
er {-[;.!p.._il*r:;'

|t

" n‘ﬂ i),

- LN,
Win: Clapp's
doe, No. 2. §2.00W10;

Horkal,
Houvkal,

Ao,
par

Ao,
per

Othar
por sy, —
el

b
'||Pr

al,
b, -

i\tll-

ner
onneeticut
1 do., medic
bhage, domestie,
York, per bu
b, baskaet, Me,

NEW YORK BUTIER AND EGGS

NEW YORK, Bept. 28 —Ffutter, steady: re-
calptw, OHUE1;  creamery extra,  BUEA0Y%e,

Suite dalry, tube, 22652001 Imitation ‘r,_lmA
ery. firstn, 2440244
Exge—SBteady ; recelpls,
fancy, UAEFAKe.; nearhy
2Ke.; fresh fipats, 2406t e,

BANK CLEARINGS

compared with Lrre-
in the st two vears folle
1014 1 I ll“

f"ﬂ K, TR 820, 4w} ,':"' .
TR L0 S 0md 085
", .'H b A1, TSD

0131'1‘_fmnuss

DR, JOHN LANSON ADAMS

Vi nearby white,
ed, fancy, 204

-nm
=0

mix

Bank ol
nponding dny

sarings tnday

'hllnde Ipl\ln
Biston,
Now | York.

i
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Noted Medieal Specialist Fell From

Window in His Home,
NEW YORK, sept. 8.—Dr. John Adams,
. noted ye, ear and throat specinlist
pnd phyaieian of the late J. Plerpont
Morgan, ks dead horo today as the result
of a fall from a fourth-story floor wins
dow of his residence at 335 Bast 515t street,
this elty He bhad been suffering from
nervousnesa and returned last Wednes-
day from London with his wife and son,
A fTew minutes before Dootor Adams
plunged from the window he had been
conversing In the Jibrary of his home
with his two brothers. also physicians,
and his wife. He went upstiairs, pre-
sumably to change his clothing, and a
ghort time later his body was found Jy-
ing on the pavement

MISS CHARITY BALDWIN

Misa Charity BDaldwin, a prominent
member of the West Chestor Meeting
of the Sovlety of Orthodox Friends and
s famlly well known In  Chester
punty lilwtory, Is dead at the home of
her nepliow, Benlamin Hhoemaker, 348

North Owen avenus, Lansdowne Her

death was brought on by & falnting spell
Miss Baldwin was born at Dow ningtown,

REAL ESTATE FOR SALE

Buburtan

RIDLEY PARK

On Ridley avedus, st the lake: new bua-n‘

low: living, dining, eodel kilchen,

roums apd bath, room for 2 rosina ln secood
slary . hot-water hest, laundry, bardwood fin
h;h ‘ln]lltk and slde porches, ot + kg
ahade ; lake viaw: price 4200 oply ons laft
Daly BHiM n cash rv-;un‘:ul '“': ‘l&i‘l‘.ﬂ'
walk from stetlon.  Telephone

8T, LOLINE
Thing weelk ﬁu:'tcllii<rl' m: &, (N0 tTJ.unu
Pram Juby seinrs SATRIMD
sMISEOL NI KANSAS AND TEXAS
Third wovk Suplember _lu.‘um-. (ST ]
Fram July 1. TEL M0 262,042
MIFFALD \"{Il SUSQUEHANNA,

Algust EToas IH RTHET §10. 184

nel S, W 11,0603
| Two mripils’ gross i, A2 45,278

et ' 87002 40 0478

AN \N.\\. \lrl{l'lll RN
Third week .-as;« vinber BULT00 578 son
Prem July 4007, 114, 80
'pa-liuu. K. K. OF N. 2.

July Teeeiplts

Y . Ui i, 20

St . el 200 =0, 52

<l
DETROIT AND MACKINAQ.

Phird woek nu-lumhu iHle $203
Frots July | y..lu 48357
lii.!l ‘l'ur. N l'.\l‘[l“ll‘

Auguni ‘lhn B1LATE 08 AL paR
e ‘i,ulf.ml 8 sy
T %0 :munH . o 110,

L’““ e e T.1ed,

E. L. MOORE

cugo Nallrond have declded to pasa Lhe

The regular pryments of 3 par oent, per
annum were made from October, 1967, to

i

Jr., helaved son of '

14l \"\Il

wi

Lt
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A NEW
rooms, 3 haths
mahogany ;
modgrn vanvenlances,
Within vwo blocks of atation

B

THIS IS THE TIME TO BUY MAIN
NEVER BUCH VALUE ON MAIN
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Mhogan i tiing

E HOMES AT UNESU AL
ST, DAYLLS
AN GIPPORTUNITY
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s

CAN BE HEMODELED

hlaned bei [l

-

EN

8.

917 South 15th Street, Phila,

Cor, 4th and Walnut
2\ =

RICK

l)!:HIRABlE OH l( ES

EUITE OR BINGLE ROOMS
MANHATTAN
E.
FRFI

BUILDI

in

Sts
SYLVESTER
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