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To stimulate subscription, it is said that lists willbe
THE GENERAL FINANCIAL SITUATION published from t.ime‘;u time, shortly after each issue

Secretary McAdoo of the United States Treasiry, of certificates, each list containing a statement of
a short time ago announced that the American the amounts actually subscribed to each issue by
Government, in the fall of this year roposed to offer {he institutions. Of course the United States
for public subscription a fourth Liberty Loan, the Government is in position to apply pressure in other
amount of which would likely be $6,000,000,000.  ways if necessary. It is clear, ﬁowever, that many
Meantome, to provide funds in anticipation of the 4f the hanks taking up such large amounts of Govern-
ﬂohﬁonld war &(;N::. ':-2; m‘:g :;t‘g’g“tsg mc:e?i(i)m mus:egecessarilyhmalke (}n:)s;ic roductiom;
would place in 0 0 of ts gran to worthy local borrowers, anc
weeks, an issue of $750,000,000 of short term certi- gne can understand their reluctance to do this.
ficates of indebtedness, convert:ible at into the The New York money market this week was
war bonds when jssued. ' Hete ' oy 4, when the oquired to dispose of Be*behem Steel Co.'s ssue of
Finance Minister desires to borrow from The Batt ;er:b,ooo,ooo in 7 per cents., maturing serially in
on short-term notes in anticipation of war loans, the ¢, ‘one to five years. These notes were oﬂyemd
Canadian Bankers' Association 18 called mcém- to investors at prices yielding from 714 to 77§ per
sultation, and, after the Qropo?‘lsﬂ?a'l;o beb- cent. according to the maturity selected. 'ﬁe
cussed by the repr?_entatlvgm re:ched me;neﬁ T~ Gnancing is said to have cost the Bethlehem Co.
banks, an Wblze“ ".g"z‘d b Y h banke:nd tl;lg about 9 per cent. This issue followed the recent
the amount tgh _tqontt;l “ N ghe‘lcnd f th!ree flotation of $60,000,000 Armour and Co. notes, in
dates on whi 2'5 0"60 h:un Py ‘:u: i: theUnited %€ of which the yield was almost as attractive as
are more than & F0 8 Oper g ives of the Dethlehem's. These incidents show._that the big
States, it is o Lm’ t be &1"’1& into consultation American industrial concerns which are making great
individual banks canno !teled States Trea. Profits in war work are not averse to paying rates of
eraliy to all banks and bankers to nterest that will ensure quick flotation. We have
sury ap gen ty of .‘u total p-is not had any very important bond issues by Canadian
set uidekf P‘{h““ » 083 of the' mmmm“; tu";y‘ industrial companies recently with which to compare
two weeks {or 'l‘h? p“'dn‘?“mm Gite & haavy eall these American issues; but it can be said that the
indebtedness. t:em o?the banks vyHow first class industrial bonds already marketed here
or demand “v?{.lrbe n‘d'm.‘“' et ived if the ratio is 3r¢ in nearly all cases quoted at prices yielding much
heavy it is, To‘t:lm S our hikks cu ™ than t.Kese leading American industrizi bonds.
ﬁphed mscsm‘d“‘ dl wﬂ szuooooooo If the It may be conjectured that the relatively lower
ay 31, lbluik‘:m roundly <, S et SV tws yields here in case of good industrial bonds, along
Canadian "t“&';ﬂw“‘"d in \w0 with the concerted efforts to keep down the yields
weeks 214 per g:: that woul mld rees pl of On municipal and other high class securities, have
GOV““%‘ o gl ortmight, of ma- enb“l c“over had some influence in creating the adverse situation
$58,000, woe"“y e °°“'idthe 4 ly s of in exchange. Canadian capital, also other capital
$116,000, Dﬁtmm tn the Minister and the oM loyed in the Dominion, continually seeks the
the arrangement between belief higher yields obtainable on man American securities
banks have not heen given out, the curren. b e  Which can be classed as perfectly safe.
is t.hl.tl ‘t.he 1(1:\(‘: 860000000::!'”13:!!&. ‘pnov # Money market conditions here are practically
ng od (SR articles, even this con unchanged. As yet there are a;:rmntly no com-
As mentioned in 'OOOW ious mooth may hav " plaints from the mercantile and industrial com-
tribution of dm' te' e t of eeune'en: munity regarding curtailment of banking accomm-
tendency to dm “‘wm’mb the banks, dation 80 the presumption is that the banks have
- loans and discoun Mitwh’hdnot Y e o that been able to provide for the reasonable wants of
Under the circumstances m"k‘:p'wlm ience their customers notwithstanding their fresh loans to
Secretary of the Treasury A the end of Iast week . In London, money is quoted 23§ per cent. while
the Federal Reserve Bank of New York announced discount bills are 315 to 3 Bank of England
that onl or approximately 56 cent, of the quotes 5 as heretofore, The London market, like
1,045 uy and state banks and m; companies glew York, has been anxiously watching the develop-
' for the first issue of ments in connection with this week’s great German

dWlﬁ had
m indebtedness, offered on June 26. (Continued on Page 763)




