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BIGN EXCHANGE RATES ROSE
ON PROGRESS MADE ON LOAN

ort That Syndicate Will Pandle Huge Issue
Regarded as a Victory for American Bankers.
Sharp Gains in Specialties

-
NEW YORK, Sept. 20 —Favorable over-Bunday news regarding the progross
made in the arranging of & huge loan for the Allles was responsible for
in forelgn markst early today. Although there wns no vigorous
g 1t In rates, they wera fArmer (han at the close on Saturday, and the
of bills were not as large. There was very 1lttle actusl business
plod.
An the day wors on the bids for exchangs became larger and ithere were
her recoveries in all fuetations, demand sterling, for Instance, at one
being up 3% cents from ths final of Saturday. Brokers aald that there
a very light supply of commercial bllls over the waesk.
That great progress has been made s the neal opinlon throughout the
although ofMclal information Is still confplcuous by its Abssnce, Re-
to the effect that the proposed loan will be underwritten by & syndlests
American bankers and financiers in regarded as a dlstinot victory for the
pan bankers who have besn taking part in he negotintions, as the
peion witleh s representing Great Bri®ain and Prance had, socording
the reports current in the Birest from time to times, been opposed to A ayn-
taking cver the distribution of the bonds,
Mhelr principal obfection, It has bean polnted out, was that ths commission
d would be very large. This point apparently has besn gotten around, and
h.lll that the payment of the syndicate will not be large. The amount heard
that 1t would probably be a half of 1 per ecnt. Members of the syndicate will
the & per cent. on bonds at & discount sufMolont to cover the potual ex-
of Monting the loan. The bonds will then be offered to Investors at pahk,
jnterest to be payvabie in Ameriean dollars
Nothing definite ean he learned as to the actpal amount of the loan, and
mstimutes run all the way from $500,000,000 to §1,000,000000, It in also re-
that the foreign commissioners huve reduced thelr Arst request, which
“wan_for the larger amount, to $800,000,000, The news from Washington that
e Advisory Council of the Federal Reserve Board, which mests thers to-
‘morrow to conslder the hig loan, and which is very much In favor of It, tended
" o show which way the wind is blowing with regard to the progress being
pade. The opinlon was expressed in many quarters that the negotiations had
‘gone much farther ahead than meagre reports would Indlioate, and there were
“even thoss who ventured to say that probably only minor details still re-
m to he agresd on.
Ope of the biggest stumbling blocks in the negotiations Is the desira of the
Anglo-French comminsioners (o have the stipulationy Inserted in the final
ggreement that the money ralsed can alther be uysed for commoditian, puch
S a graine and cotton, eto, or war molerlals. This soma of the American
‘bankers are nt odds about, but It s thought that this obstacle can be over-
_|', . by the ralsing of separate funds 1o take cure of this
i War specialties wero the fentures In the stock market throughout the day,
'ml making new high records, notably Willys-Overland, Studebaker and
L Genernl Motors, Advances ranged from one and two points te 17 pointe, the
i lalter being scored by Willys-Overland, Studebaker was up around 12 points,
" an was New York Alr Brake, There was talk of new war orders, particularly
for Alr Brake, The opinion was expressed that with the conclusion of Nego-
tiatlona for the loan for the Allies a large amount of new orders would be
" given out.

Fewer Cars Stored in Sho‘l Pennsylvania Railroad

l There was a decrease of 4876, or 14 per cent, In the number of cars stored
In the shops of the Fennsylvania Rallrond lnes east and wost of Pittaburgh

L on Beptember 11, according to figures given out today. The actusl number

| of 'corn was 20,381, compared with 34,356 on April 1 of this year. At the
Iatest complintion thers were no good order cars stored on slther the fastern
or the weatern lines, while on April 1 there were 19,247 on the ltnes sast and
24742 on the lines west. The 29,581 shop cars on the entire system on Hop-
tember 11 compires with a total of 78,245 shop and good order cars on April 1,

.8 decrease of 614 per cent.

Imports of Wheat Into France Larger in Last Year
France, during the commercial year ending with July, imported 58,568,000
bushsls of wheat, compared with 64,608,000 bushels during the preceding year
of 1913-14, There were Imported this semson for account of the army 8,886,000
. bushels additional. The month of heaviest Importation was October last year,
when 8646000 hushels were tfken, Thy current year's requirements for im-
ports have been estimated ofMicinlly at 64,000,000 bushals,

More Gold on Its Way Here From London
In view of t* negotintions which are golng on here to establish the
Iarge credit for (A8 Allies, the Street received with interest today the nows
/ from London that the Hank of Fagland was nhipping £3566,000 (§1,780,000) in
soverelgne (o the United States,
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LOANS AND DEPOSITS UP

T
compared with 83,

Former Advanced $1,2566,000 and Lat-
ter $5,018,000

All itema In ths weekly statement of
the econditions of the members of the
Philndeiphia Clearing Houss Amsociation
for the wetk ending today, with the ex-
ception of clroulation, showed an In.
crease over the previous weeks, Individ-
un! deposits leaped $5,010,000, while loans
advanced $.460.000, The wsurplus was
§1,742.000 above last week, Detalla fol-
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| GRAINS UNCHANGED;
RECEIPTS SMALLER |

September Whoal Hnld by Pit.
Canada May Remove
Import Duty

CHICAQD, Sspt. W Aftnr opaning
stendy to m shade Armer todav, wheat
weiakened and sold balow Saturday’'s close
on genoral sslling. Thers was talk of the
probabiifty of Canada removing the Im
port duty on wheat, whish would auto:
matically give free entrance to the (o
minlon prmhnq inta Amaricn Of coures,
the United Kingdom will take the Cnnn-
dinn surplus in preforence to any other
An atrpnouncement of the consummation of
the allled lown was anxiously awalted by
tradern

Beptombar showed tha most woakhenss
Elevator interesta hnve about dlled thely
urgent contracts, amMesting the |m|||||-rr!'
The pit crowd was the principal saller.
Lator the market vallled, on active
covering, but oash houses sold on the
bulge Pricea ut the c¢loss were mowtly
unchangsd

Corn, after opening
Reptember a litle lower and December
mwid May slghtly higher, begame uni
formly eamsy Following the publieation
of the weather forecast predicting coldar
waenther and light frosis in parts of the
belt, howaver, It developsd sirongth. The
tendency of prices at Liverpool was down-
ward, parocls off 1§ pence, and plate
offers Hberal The receipis heve todny
wepre 22 care. Olln were enas) on proa-
pacts of larger roceipis The narriviis
hare today were 1N care

The recelpts at Minneapolis and Tuluth
today were 1TA3 care, ugninst JRL cars
Iast yoar] at Chloago, 16 onre, against
cars; at Winnlpeg, 150 cars, sgalnst 2134
OArs

Bhipments from North America.for tha
weaek wern 5100000 boshels. The guota
obtained by the 'nfted Kipgdom was
wnall, 108,000 bushels, and this, with a
decrease of 170,000 bushels to 355,000
bishels In stocks, sustainsd the market at
Liverpool

The Imperinl Government ha® refused
to purchase the whent arop of Austrilia,
Franca Is making inquiries abroad for
whoeat
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Finanecial Briefs

The New York banks gained §2,052000
from  the Hubtreasury Saturday, and
since last Friday gained $8J06,000.

Charlem J. Mthoads, governor of the
Fadernl Raeserve Bank of Philadelphin,
has returngd from his vacation, and was
at his desk today. He wan abrent n
monih, during which time hs made an
extended tour of the Canadian Rockles
and western Cannda

e london Htock
closed next Snturdmy.

Additional shares of various companles
have bheen placed In the migular lst of
the Phlladelphin Stock Exxchange an fpl-
lows:  HEL300 Americin Teléphone ond
Telegraph and $60 American Milling Com-
pany. ‘There has bean struck off the res-
ular st S67.000 Panneylvania iy per
centl. guaranteed trust eertifoates, series
A. canceled by operation of sinking fund,
The amouinit of Philadelphin and Heuding
Ratlway firmt wseries consclidated mort-
gage 4 per cent. coupon bonds listed has
been roduced by §L0008, converted into
rugintered bonds

Exchonge will be

A dividend of 0 cents n shares was de-
clared by the North Hutte Minlng Com-
pany, an inorense of W cents,

There has been thus far more than §2.-
0,0 Wabash-Pittsburgh Terminal Rall-
way first mortgage bonds and certificates
deposited with the Glrurd Trust Comphny
under the eall for depowits by the com-
mittee headed by Charley Fearon, of
Charles Foaron & Co, bankers, In op-
ponition to the reorganisstion plan.

WIRE PRICES ADVANCED

Total ln;nmiu This Year Run From
$6 to 314

PITTSBURGH, Sept ¥ -Kfective to-
diny the American Steel and Wire Com-
pany advanced ull wire products B por
ton. The trude has heon expecting such
su advance Mbout Lhis time and Inde-
pendents are quite ready (o coneur in it
Plain wire & now 0 oenis, wire nails
N.18 per keg, painted bark’ wire $1.60 and
galvanised barb wire 3260. The Lotal ad-
vances this yenr amount to ¥ par ton on
wire, 8 por ton, or B cenls per keg, on
nalls, and §4 per ton on galvanized barb
wire, the extra advance om the lawt-
named bteing due te the advance In
speiter, Plain wire is now as high s at
any time since 1010, and wire nalls within
b cents & keg ne high. The wire mille
are more crowded wilh work than any
olher branch of the Nnished sigel trade
sxcept the steel har milis

COTTON

NEW YORK, Ser, 0 -Cotton apened stendy
lmu marning  With  prices  unchunged 10 4
paltine lawer with the exceptioun of Oglobar,
whi W wan down & poluts, The selling an the

wan scatiered, with Wall wirset and
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NEW YORK COFFEE MARKET
KNEW YOHK, sept. 30 —Irregularity charac-
terieed trading on the Coffes Exchange at the
aning  today The closa found prices ane
L‘ugwt o 1 point advanue. Tothl  wnlus
amounted to un'IJr 020 vage. Prices follew:
Todny u Today's Haturday's
opening olong o
. sosn ‘i.ﬂ-‘\lﬂ L]
RTINS
LRUE LY
l' lllfll‘\ il

Saptamber
Octolier
November
Dipitembar
Jnunry
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Big Shell Order From Russia

PALTIMORE, Sept. 890.-The Poole Manu
faccuring Company, of this olty, s engaged
b e (mak of turning out [0, D00 whelin for
tha Caar's Army Each shell wl.u cust §10,
the whole conirast being for BT, 500,000 ‘e
PFovle Company had to deslgn clal ma-
chinery for tha shells, & new type, tha In
veibitioly of & FHuswinn  expert ‘hen  com -
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Amount Would Be Divided $6,000,000 h
£9,000,000 to the Trust Companies—Lake 8
Shares Welk_—Clmbrii Steel smng

Prograss being made by the bankers
conferring In New York in arranging »
blg eredit to the Allies, ranging In
amounts all the way from §550 000,000 (o
$1,00,000,008, has raised the duestion In
thin efty am to how much of the total
ameunt the banks and teust companies
here will be asked (o take. As yot local
banketrs have heard nothing, sither oM
Glal or unofMoinl, as to how (hé nego-
Uatlons are shaping themselves, other
than that they know that much has bean
done.

It ia estimated that the banks here,
under the laws, could not take more thaw,
ny, FIS000.00 of the lown. This Ngure ls
nrrived at from the stataments of the
membars of the Philadelphina  Clearing
House Aspocintion, and In divided na fol-
lows: 3000000 for the natlonal banks and
W00 for the irust companies. The
largost amoury, i estimated, that ¢ould
bo handled here I» $05000,000, Bankers
agres tha! with a surpius of upwards of

but cap continve nntil tha
B per cent. of the
surplus, .

In the stock market fo €
Blosl was the momt activs
than 39,000 ghares changing 1
the day, ihe price riaing to withi
fraction of I points abave the f i %
Raturday. WAS DO NHEWws acoom-

nying the strength. Aside from 4 »
mue Lake Buperior wans the ot -1y
at doclining pricos, that stook
than 2 pointe bafora midday,
was under heavy liguidation g
welling seemed to ba due te the
from London, dated August u from
Bondhalders” Oommittse
resents the frst mortgage
$10,40,000 Arst M-year § per cent,
of the Algoma Central and Hudse
Rallway Company, which in an Im
subnidiary of the Lake Superier O
tlon.  Buperior came back a little
the tow In the afterngon.

The London report showa that &
reorganization s necessary

B0 00 they woilld not care to eut e
down any more than half

There huas besn some talk In varlous
quirters of the fAnancial dlstriot today |
that the banks would be asked to Luk«
BOG00.000; but this wmount, It is pointad
out, ir too large. Under the lawa Lhe
Inrgest bank in tha clty cannot lend more
thun #6000 to one borrower, and It was
snld it eannot be seen where any mors |
eould be loanod In & cuse ke the present,
The nationnl banks mre not allowed to
lend mota than 10 per cent of thelr com-
bined capital and surplus st ong time,

working polley adepted by ﬂl':‘
over the present di ouluﬂ. 'l"ll
goes on 1o ey that

on the rallway,

certificates canpot be sold th
Vork hankers are satiefled that
Htigntion can be avolded. It s

cﬂ".ﬂ "
on August 18 was working ult on
time, retarda the progress
puny in a large degres, and tll.l.
mits of the Lake Supsrior
autelffe of the Interest In sul

| Ahat the Algoma Stesl

| other companies, agatesates only

l

LOCAL BANKS' DEPOSITS
GREW $44,000,000 IN YEAR

Were $870,104,088.
28,100 l

Nutlonim! banks in thie city held B 1M~ |
M0 more deposite on September 1, the
date of thw last call for condition by the
Comptroller of the Currenoy, than
had on September 12 1914, an approxi- |
mate year, The sctual figures, according
to the Commercial List and Price Cur-
rent, this yeur was F70, 100,686, compared
With 355,009,778 last yoar.

The varnings of the banks between the I
two dates were LS 6T, and the divi-
dends pild amounted to SLEM10. The
aurpiue and undivided profits wore $46 006,-
1, & decrense of e, |

Actunl Figures

arnings $2,

thes

HUGE LOAN NOT .
FOR INDIVIDUALS

London Feels Confident Ame
rangements Will Be Con-
cluded Satisfactorily

By FRANCIS W. HIRST
Editer of The Economist, *{
Hpectal Cable te the Nvening Lodper.
LONDON, Sept. ¥, —Everything i
subcrdinated to the conseription % A
Mr, Lioyd-George, Lord Cursen and 0
ston 8. Churchill. According to
they meditate foroing the m
thelr compulsion views or dmll‘iu

| dissolution of Parliamsnt, H.

TO CONSIDER BIG LOAN |
—_— |

Advisory Council of Federal Reserve
Board Meets Tomorrow

WABHINGTON, Sept 20.—~The Advisary
CouncHl of the Federal Reserve Boaed
which meets here tomorraow, s expeoted
to eonsldar the genernl anpect of the
Anglo-Fronch loan as It affects the bunks
of the United Staten. It was stated ot
the Treasury Depadtment that J. ¥
Morgan, who Isn n member aof the counaoll,
will probably be on hand,

The bhoard
loan, because it ¢laime that it will eheck
the danger of inflation and will afford an
opening for hringing Into the open the
milllons of surplus  reserve cash, now
Iying 1d1e in vaults of the country's banks.

READY TO EXCHANGE STOCK

Actual Transfer Will Be Made on
October 156

WILMINGTON, Del, Sepl. 3. —Farmal
\etters were sent to the stockholdery of
the . 1. du Font de Nemours Compuany
teday that arrangements have bheen com-
pleted for the exghange of the stopk of
the old company for that of K 1. du Pont
de Nemours & Co,

The honks will close on Beplember 30
and the exchange will be mada about
Octobur 15 The tranafer
cent. preferred stock of the old company
for the & par cenl
new will he made through the Bankora’
Trust Company, of New York. The lotter

sxpluine the tranafer of the various kinds |

of stock.

BAR SILVER

In londen bar silver was quoted &t 28 9-14
pence; in New York, 483 cents

PHILADELPHIA MARKETS
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white, JLHRRYe | sample oats, ASYELC
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the rallway men's representative, has
warned the House of Commans ia & pow-
erful speoch that conscription would pre=
cipitate a revolution,

Fopulur opinton will sventually prevall
over the powspaper press, and L stil)
Heve that Mr. Lloyd-George has lost
hold on the working ciasses. Lord Kitgh-
aner's aptimism about Mussisn
contrasts with Mr, Lioyd-CGeorge’'s malo-
drumalle peasimsiam.

The bank returns last week showad &
temporary sotback n the gold reserve.

The best opinion hare pegards your Bl
Hon-dollar aredit, If granted, as applieas:

nary trade exchange being left te
us possible. Confidence

arrangements will b concluded.

Tusaday's budget statement 1s now bae
Ing anticipated with anziety, but the
country can afford to pay now more
| sanily than after the war, for Ruge exs
! penditure produces fotitious prosperity.
| Moresover, reporis  ave
!;mlnl to rousonuable food prices,
Chancellor of Excheguer, Mr, MoKennm,
probably will Iny on_taxes for the pur-
pone of mmlntnlun. luxurious consumps
tion and avolding u fiscal controversy...
| may eay, in reply to your gque
whether there are any ohjections to
bondr to Americans of allen or snemy &axEs
tractlon or nationality, that all trading
with enemy citigens ia Hiegal, -Mlu
buying or selling.

The Ruasian Duma adjournment “:
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might as the R

Ansint exchanges,
d hoard s very Iarge,
In answering a guestion in the House of
Commonis about Gormany's exports
our blockade, Sir Rdward QGray sald: "IV
must be borne In mind that our objeat IO
not to Injure neutrals bHut to Impm

rinl dispdvantage on our snemy.’

| rebuke war well earned and slgnifieant,
| Premier Asguith’'s expenditure

Agures
are stagrering—nenrly double tha Fredah,
Honee the budget must be mNecure.

| belligerent debis are now growing m

Lhan ever.
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