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Beservo Bank, as governor to succeed Charles J. llhoiuK lenlniieil, was
tho princllMil topic of iHwuhhIoii In tn 1iiiiiUi, trust comimnlcH nml
brokers' tilllces. jcsteiilay uftcvioon.

f Mr roHimoro lius any ctiomlcs they ucl(. lu,t evidence any- -

'T,licro In tllo Ilminclul norld. lends ot bnnUliiK Inxtltutlons evciy
where ero loud In piaUc of lilt ublllly to Illl tlio iosltlon, and each

corned to vlo with the other In caylnc that the hoard of director1 of the

r

Federal Itcsorxo J!.tnlc hiidiinado no mistake.
When esterday ntternoon at his tleult In the franklin N'a.

tlontil Hank .Mr. Paxsmoro was Kurroiindcd iiy friends volcltiR their
Notnlilo ariiotiK others was the tall llsuro of .M. 1.. Austin,

federal Reserve itKont. On Mr. Passitiore's desk at that early hour lay
I number of letters full ot complimentary congratulations from tho la

of tho inot prominent hunks In the city, with ono from T.evi
,L. lhie, ini'sldcnt ot the I'liiladelphia Xallonal ll.ink, on tho top of the
collection. All these letters bespoke heaity cooperation with the

Mr I'.twnioie docs not knon as yet when lio will assume his new
dutle, but expected bhortly to be able to state dellnltvly when lie will
take eliartrc.

tjne banker, speuklni; ot Mr. Passmorc'H popularity In I'liiladelphia
ulil that sonio months oro ho was elected a director of tho Union
League with the largest ote but one ccr cast for a director of that
club.

p. R. T. Stockholders' Meeting Same as of Old

'Times chaiiKc and we change with them," or somethhiB of tht- Mini
was said ages ago, and It applies to tho length ot women'H drcsics or the
tut of men's trousers or tho appetite for meat on meatless dajs or to

the crnvlmj for a sent In fccatlcs trolley cars on oory day and lots ot
other things are different, but not so u "meeting of the MoekhoMdr.s of
the I' 15. '"' Huch ti gathering took plare csteul.iy at 1'flghth and
Dauphin streets and u icporter ehaiiclug tu be In attendanco for the llrst
time In a decade chuckled at tho thought that "sun do nunc."

Notwithstanding the fact that there was a real big problem before
the Ktocklioldem- - ono Involving millions of dollars' nnd consummating a
lialf'CCtittu y contract tbeto were present tho usual number about
thlrt to participate. .lut why this little number always shows up at
itocMiuUlcrji' meeting nobody teems to know, because they never my
an thing pro or con and don't oven seem to have a good time talking
among themsehe.

Yes, ono person did arise to the occasion and again a reminder came
of other days. Mrs. Jr. Kllzabcth Snyder got up to say n few words
Just enough words to give Mr. Kills Ames Ilallurd, counsel for the com-

pany, opportunity to "get off" a few witticisms and Ilnlsh up the progiam
In good humor. Incidentally Mrs. Dr. Klbabeth Snyder confessed that
hc was not u stockholder In the i'liiladelphia Itapld Transit, but that
he expected to Inherit soma of the stock ami therefore felt ii deep Interest

In futuie iit IdcmlH. Iiesldes, she said she had some "underbills" stock,
the latter a tabooed topic, by the way, at I'. It. T. meetings.

To In Icily describe. Ono an Ives rally at the meeting and tho man at
the door, thinking the reporter a stockholdci. Is emb.it raslngly obsequious.
M'hen otliciwlso liifoimed he becomes llrst biimoious, then familiar.
Then ome tho leporters, sump eager newspapeis, not to lie beat.
doubling up with two. Then the llnanclal edltois drop In to the
reporters, but adopt a nioio languid air doubtless to be observed and

the tnuiLhs
without or tl TV "?,

3., !Vij

lake IT V-"-' o'"1!"' rhur' -.- :'
than the epor.ers V

proviuco
Thomas K. Mitten, whlspeis nJ' 3,

counsel and 1Hi SHi3 siiylng r'i!,!.!V

cMdalns that K;al.o, ':",.
U accotdlng rules that 11 not iui olllcial, should preside
and It Is Ills pleasuio to Mr. William .". Co.ite.s to the chair. Nobody
objects to Mr. Coates should any one'.' And the seciet.tiy, Mr.

Is ngiecd to.
At this Junctuie one noticed jcai.s ago some neatly pi luted

flips passed to about four men. Today ono tho same passing
papers. The three or four men lead tlio papers with tlte w tinkled brow
of d.ecp Just their faces should have assumed oxpres-W- n

not oven they themsel could tell, for these papers! simply
resolutions and all personages hud do was lead them.

Of course also then some one had "move to adopt," and, dieted in
black and with an of seiluuanes.s fitting tlio

occasion, Mr. Jeremiah .1. was to perfoini tblsole.
Tlio icporti-i- - has observed Mr. Sullivan "move to adopt" many times

hefoie, and while be may hao since changed his not the It

he lias not changed ills Ids voice or ills dignified tiileii.
then tho to count the votes which of com had

"ahcady been counted-a- nd motion to adjourn.
was all like meeting 1111 old f, lend, but why not'.' stock.

..holders' meeting had been and In t'.u I, conducled In" tho
, for weeks and months pa-t- .

Says War Plan Inflation
The subject seems like a rag to a bull to some flnanleis.

Willi's to others It Is looked upon 11 necessary to tin;
ot the war on tlio gigantic on which we must conduct

1
1t. Some the fotemost tlnani let's seem to think it Is kept within
reasonable bounds. It acts as stimulus, to all husinc-s- , and point to
the some of whnt are known as war brides are inflated
400 to 500 per cent, while some lu (iieat Drltaln and franco ato little
better.

Iu the iu over McA.loo's
proposed PiuniToo

said:
"I desire to point out that If the business of tills country

tale In of d.ltloi.ul lived capital which they now piocurj
because of the fact tho United tho entire

. ruoncy murket; that if becauso of this icason usual channels are
j closed, and nre necessary to win tho war and tl e United
, Stales wiiiita to help llnunce their legitimate needs, .that It should he done
, direct loan to extent as the Congiess. of tho United States may

deem necessary, In tho same way that aro llnaiicliu; our allies
now. Hut tu create an that will have the power issuo Its

,' notes to tho extent ot ? audi notes to o made for u period ot
from ono to Ave years and given the privilege of rediscount by the fed- -

t eral Heservo system thus tluough process permit tho Issuance
of federal Iteservo notes which clrculato as money Is nothing but the

kind of Inflation and will lead to ultimate disaster ruin, it
theo needs which this bill to cover nro for capital its,
they should be lesttlcted to capital and 110 Inciease of credit facilities
should bo which will much Inilutloii. Cupltal or

edit used for tho purposo of permanent
Mas'o always bus and nlvvays will lead to Inflation, but Used for tho

of and necessary will precisely tho
opposite effect,

"Please bear lu mind that it the use to which ciedlt Is placed that
counts. banker who lends his boirovvod capital for tjio purchaso ot
a Permanent Investment not 01, ly chujoso inflation, hut he weakens

entlte credit system, and If such unsound banking practice Is pro.
lded for In this bill be carried 011 by tho banking

of the country, It bound to icsult In tho breaking down of our credit
so ulso it n banker sells credit for tho of

to eat, to wear, or something with to have pleasure. Tho
result will ho tho came. That Is credit uud u Is
that is in Kuropo tcday.

"The st length of the fedornl Reserve today is bi ought about
mainly by the fact that Its, ussets liquid ; that It to tho bank con.

I lta to shoittlmo fifteen, thhrty.
aixiy and ninety day paper, und In Instances a smull amount ot
paper 011 months, tlmo and Now the. In this bill
would permit these twelve federal Heserve banks to take directly and

I directly of this war finance drawn on a much longer
time, namely. 0110 to five years. If the entire worth of flHs
paper were to bo placed with our Federal Reserve oyatem. and t believe

li this would bo the ultimate lesult. to that extent the liquid assets of the
federal Reserve banking system would bo tied up In a slowIt which would represent fixed capital und is directly contrary the whole

MPrinclple of the federal system.
., "I would suggest, tf the believes that inflation nr
LlHIs character is necessary to finance the war that tho better way
iAnuici ne issue United States direct. Why attempt to deceive

this bill Is Just as a scheihu as 'ho Issuance of United
jates nq'es lvould be." ,
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