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~ New York Bankers Anxious to Main-
tain: Closing Quotations of
July 30th

PROSPECTS FOR REOPENING

Many Investors Think That United States Steel Divi-
dend Should Never Have Got Above 7 Per Cant.
Feeling in High Circles Distinctly Hopeful,

September 16.—Slovly and irresistibly
is recovering, from the [Furopean con-
Gradually bec inevitably the view gains
ground that within a few months the war will bea
thing of the past- World bankers, 1have reason to
believe, already sensed its not distant end. That
AmeTican finance have experienced the
worst of its effects goes without sawing. The disor-

ganization of credit has been unprecedented—the up-
Now things

New York,
the country
flagration.

and indusiry

heaval in ipterpational trade complete,

are mending. In their natural course it cannot be
long before they will have become normal—which |
means that the re-opening of the exchanges, for

ly walting, is not far

which the whole world is anxious

off.
Gold Payments Maintained.

W hether ghipments of 1d to Ottawa total $25,000-
000, orrea © finally a hundred milions is immaterial.
The big fact is thrs ol pe ents in settlement of
balances due abroad are to be maintained. This
means that in spite of universal and unparalleled dis-
location of (he husiness structure this country retains
the money standard it adopted in the election of 1896,

the henefit to its credit only the

How great will be

future can tell, put some economists consider the lat-
ter incalculable, Meanwhile | think it will be gen-
erally conceded that this achievement js due largely
to Wall Street’s lead bank ers, The personal

t important part in solving

equation has played a mos |
ch lightning-like sudden- |
Though as yet not
but

the problems evolved with

ims
foremost financiers,

ness by the Kaiser's ulti
widely realized the street's

especially Jacoh Fi. Schitf. J P. Morgan, Frank A
Vanderlip, Henry P. Davison, and A. H. Wiggin havy
worked day and night since the war began wrestling
with the wvast difficulties of the credit situation. The
result of their ‘laborsis a new set of conditions. Sus-
pension of gold yvments has been averted. The

foreign exchange position, for weeks chaotic, is nearly

righted. Oversea trade—at least with Britain and
France, and exclysive of the Germén Empire—is being
restored, All th has not been attained, of course,
without co-operation The Federal Reserve Boartd

of the
personal fac-

and the Adminisiration have aided the efforts
men I have pamed. But he
toris notable and influential for there
lieve that during the great crisic of the past six weeks
the voice of Paul M. Warbura s been dominant in

the financial councils at Washington.

re also the
isreason to be-

Banking Sentiment Hopeful.

The feeling in high circles is distinctly hopeful.
Bankers who were inga blue funk a week agoare new
inclined to lpok on the bright side Merchants bul
recently dejected are talking of increased activity
their busihess in the pnear future and the return
relatively normal condifions. Their change of view
no doubt is dque in part to psychic causes and partly
to concrete evidence of a turn in the tide of affairs.
Indications of victory for the Allies in the Buropean
conflict are interpreted bullishly Ly the average Am-
erican. The harvest outcome is regarded by most
men as an incentive to contidence,
tion of the new banking system atno distant date.

in

of

Re-opening Not Remote.

Though the re-gpening of the stock exchange isstill
held up by various considerations I understand that it
is not as remote as most people suppose. One of
the big arguments against the immediate resumption
is the bank’s desire not to have any breakdown inthe
market from the closing quotations of July 30, Suech
a breakdown, it js contended, would necessitat the
calling of loaps and the liquidation of much collateral
fow in Joan envelopes. But the talk is that there
will- shortly be submitted to the powers a plan for
resumption which will meet the objections even of the
banks and which will provide for re-starting hrisiness
on a regtricted hasis. It is to be hoped that this
plan will be adopted. Brokers have: been idle now
for a month and a half. Naturally they are ex-
tremely anxjons that the stock exchange facilities
should be restored, The public wants to’ buy and to
sell. Finally, re-opening of the stock exchange would
o_t itself go a long way towards restoring confidence.
Some ultra cnservative people, I am awvare, contend
that resymption should not be thought of till we can
be sure priees will adyance when the board ré-opens.
But that might mean projonging the shutdowwn for
months while waiting for A cloudless financial horizon.

Last Issues to Succumb.

In the war scare, the [nter-Metropolitan stocks,
it will be recalled, were about the last issues to suc-
cammb. Previously they had been one of the mar-
ket’s strongest features. Although talk of a divi-
dend on Inter-Metropolitan preferred was prema-
tare, I understand that but for the cataclysm abroad
e past few weeks Would hawve witnessed an advance
o_@ some proportions in_this. speciaity.  The annual
report . of Interborough Rapid Tramsit, by the way,
furnishes an (rrteresting basis of calculations as to
the future posishilities of the tractions which the ex-
tensioms in  Manhattan and Brooklyn are sure o en-
hanee in valie. Interborough earned 22 per tent. on
its  §85,000.000 stock, and according to President
Shonts, the news subways mean that a large Increase
in the company’s revenuq is net far off. Inter-
llmopoluan, as ‘the owmer Of practically all of the
Interborough share, is obylously in a fortunate pogi-
ton, It {s not surprising that insiders continue to
holq large -blocks of ft ©or that B. J. Berwind, ac-
cording 1o his friends, 18 confident that within elgh-
teen non&hl Inter-uetmpuumn preferred will sell at

Ds.qunlon on Stee] Keon,

Ducunlon of Steels’ outlook and the probable ac~
“tlon of 1ts dirgetors at the October (ividend mettlnx
s _quite keen. WWhat is £he situation in that respect,
of the worlds grestest ﬂlﬂuuﬂal combination? Steel
conditions €id not gain, the first half of 1914, mearty
ns Il\lﬂl 48 mpst optimists hoped for, 1 belfeye’ it is
n agrepd fn the trade that the raliroads Were
reasons for this disappointment The nte
100, Was s wet blanket on the stesl busi-
li“ Then, to “cip uw climax of adverse happen-
ings, Z pected—n general Euro-

v e Big’ trust’s export busi -
1y, however, the Kalser
siee{ slocks of 4 long~
hlnkﬁh‘ his war edict dlc-

| not

ag is the inaugura-| e

Affecting All Othey
Interests

SHIPPERS’ BURDEN SMAIL

Commerce Commission Said to Have Raised an Arti-
Use Telescope, Not Microscope.

New ¥York, September 16 —Frederick D. Under-
wood, president of the Erie Raflroad Company, in
speaking of the refusal of the Interstate Commerce
Cornmission to grant the desired § per cent. Increise
infrelght rates peltioned for by thefifty-two KEast-
the most essential feature and had raised an issue
which is artificial. e asserted the commission had
looked at the $50,000,000 which the railroads would
gain by the Inrcease and not at what the country
wourld gain by it.

““The country will ndt start forward and things will
“until the rallroads are pros—

improve,” he sald,
| perous. They are the second largest industry of the
country and you cannot cripple therm and hinder

their purchasing power without vitally affecting all
the interests in the country. The milroads are the
greatest spenders in the country. The farming in-
dustry may be the greatest of all the industries, but
farmer does not
railroads.

“The commission muffed the ball
question was never a real issue It
and became one by cullivatiom. The
increased freight would not have been felt by
for a pensimn

the

The freight rate
was artificlal,
burden of an
any

tors of the Chesapeake and Ohlo, consented yester-
day to discuss the conference recently held at Wash-
ington between railload heads and President Wilson.
He said:

‘“We told the President this question of the finan-
cial position of all the carriers of the country was a
matter that extended far beyond the limits of the
Eastern rate case, and that the problems involved
were in many cases beyond the jurisdiction fo the
Interstate Commerce Commission.

“We called attention to the effect of
the forty -elght states as individuals and also to cer-
tain statutes of Congress and emphasized the fact
that the commission had no control over many of the
conditions caused by such legislation, except in some
to make the laws effective. We told the
tine has come to use a telescope and

legislation in

instances
President the
not a microscope.””
The specific points
in his talk with the President,
examples of problems
of the Interstate Commerce Commission,

on which Mr. Trumbull dwell
mentioning them as
the control
were fol-

rallroad be yond

as
lows:
Sense of Thankfuiness.

Safety appliances, hours of service, employees’
bility, full crew laws, grade crossings, offices
States, Federal and State valution, darnage claims,
character and extent of train issuance of
stocks and bonds, and reduction by States of passen-

Ha-
in

service,

ger and freight rates.

Seth Low, president of the Chamber of Cémmerce
of the State of New York has sent the following let-
ter to President Wilson:

“] have read with a sense of thankfulness your

| jetter addressed to Frank Trumbull as chairman of

the committee of rallroad presidents. The impor-
tance of keeping railroad securities sound and main-
taining the credit of the railroads in this worldwide
emergency Is so vital to the well being of everybody
that your prompt and hearty recognition of it isof it-
self of immense value.

“lam entirely confident that the business world will
co-operate to this end, with all the more courage be:
cause it knows that in sodoing it will be co-operating

wwith you.”

COTTON EXCHANGE EXPECTED TO OPEN IN

OCTOBER.
New York, September 16.—Cotton Exchange men
show more optimism to-day over possibility of open-
ing the Exchange during October. Estimates of
time it will open vary from October Ist to October
15th, .

placed a low tarlff with the highest protective wall
the iron and steel trade has eéver known, If it lkill-
ed exports of steel, it made imports of the same al-
most impossible—at least for the time. But more
vital than either it spelled increased dulimess in the
trade, while thus far & big harvest in the west has
falled to furnish its msual tonic influemce. How
will directors look at things at their nest meeting?
There is mo reasom to doubt that had the German
Emperor mot run amuck they would strain a point
and pay the regular dividend. They have the money.
But Chairmap CGary, somé months ago, on the eve of
a Furopean vacation, Iall much stress on the need
of keeping the Steel trust very strong im cash. Un+
questionably he still holds this view, It is also a
fact, ¥ understand, that he does not regard the
business outlook as partieularly encoiraging. Na.
turdly, these aspects, which are being widely de-
bated, are magnified very much by pessimists who
think that the days of Steel common as 2 five per
cent, stocke are nearly ower.
Gentrous Dividend Policies.

I venture to say that in Investment circles there
is as great diwersity of opinfon as prevailed at the
timme Steel’s dividend was raised to the latter basis,
1 have heard more thim one investor declare of late,
with great posiliveness, that its dividend newver
shoul@ have got above 4 per cent. But thve late J. P,
Morgan had generous divilend policies, and for years
he shaped that of the United States Steel Corpora-
tion, Had the ltter's common dividend mnéver gone
ower 4 per eent., the stock would probably never have
risen aboye 9. As it was it soared In 4 vast specu-
lative movement close to 05. Greit wis the quan-
tity of long stoek wunloaded on that upruash—unpre-
tedented in the annals of the strect. This potential
liguldation would have’ been Impossible no donbt,
hed the Steel Aividend polley of thise days beef too
conservative. Nbbody kiows how much Steel the
late I. P, I(o men |distribited. Bverybody knows,
 thit his estate owns Gmé share.

THE X E

Camnot Be Crippled With&ﬁ’t ‘Vitall&

ficial Issue—Presidomt Wilson Tole it is Time to

ern rallroads, said the cornmission had failed to grnsp\

spend all he makes, as do the |

one. It would be like paying taxes
fund: so emall would be the cost that people would
not realize that they were paying it

Tax on Freight Bills,

“The 3 per cent. tax on freight bills is a mighty
good thing, for it makes every railroad man a Gov-
ernment agent and collector. It will put us in the |
position of heaping coals of fire”

Frank Trumbull, chaiman of the board of direc-
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Kingdom. For the seven months the amount sub- pér _ont., and all gther countrics, ; 5 b
e 1 scribed for the colonles and India reached the total i ’
August Production of the Mines711,000 Oumces, Com- |of £84582,000, against £66,603,000 last year and
pared With 728,000 in August, 1913, £41841,000 in 1912, "The sum subseribed for foreign
countries in the period of 1914 was £67,341000, . Totals:

London, September 16.—The 8utput of the Rand |*S8NSt £75377,000 last year and &£71,817,000 in 1912.|Indle & col 9,624,680 6,111,780 8458105 60
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|August .. .. .. . 711000 728000 764000 713100 |AUSTRlaE 607000 190500 19410,660 14,463150|Ir ol st & en BILTEO 616 407 Ll
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November .. .. . ..., 673000 751,000 719000 |- S =+ == 1600000 1,964,776 818,617 14501089 |Rubber . . ‘183644 121,12 ST
December .. .. . ..... 674000 776000 709000 |CF®H! .+ . 5G8600  9%,000 769,100 2,850449|Shipping . 1725000 651,200 5953500 vior .
e Spain . 2,572400 13,250 2572400 .. .....| ®*Inclules issue of Canadian Paclfic Railwn-
- ) Austria . . 140000 ...... 32045000  770000|vestment fund certificates. '
hen replying to advertisements plesse mention [Chile .. .. 194000 156,800 1939,00¢ 2,561987| tIncludes lssue of Canadian Paciti
| the Journal of Commerce. Mexito . co.in.. 1,48,000 632,000 5532483 |mon stock. aclie Rallway con.
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AL Al C,NQ\,\»
Bear- Yowv 'Sh*arez of th '
Ewpines_Burden’

You intend some time to aid the helpless families of our
reservists and volunteers,

DO IT NOW'!

Give as promptly and gcncrously as your c1rcumstances will
permit.

The standing of the men associated with the Canadian Patriotic
Fund is a guarantee that every cent centributed- will be carefully
administered.

Many families are already being aided. Numerous reports
are received daily showing critical cases. These women and
children need instant help. A dollar to-day means food to-day.

s

Collectors are now covering the city. Make sure that you
are not overlooked. If by amy chance you are mlssed send  your
contribution to the

S e s ° o
Canadian Patriotic Fund
Montreal Headquarters: 112 St. J_atﬁe_é Street

J. V. ROSS, Honorary Treasurer
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OPERATIONS RESUMED

h CIO”d Wh".
Hamilton, Althoug
. ned Actively Ono Moneh; Earl

§ "::‘::' ;::.—staff Vorking Sewerdl Nw
per Week to Meet Demandl.
y 1n;iua‘
and  incandescent lamp
g tunvs]::(e!f)\w\” through the Indwstrial
ae:zed by the war. There have een lars
Leatins of tungsten and incandescent Janape
mn(al Furope into Cannda, anl- the |
i will be greatly curtailed, if not com)
.mlons as a result of the war. This will re
e o (.w, esilted nlready—in greatly increas
Hl T: n the Canadian manufacturers of
- One Month Ahead.
’;whenti_. Firo wut the plant of‘the Car
- n mited, -at Famdilton,
vn“?g:(;:l t ‘ nime Under ordinary tong
':i:r:xmfs ‘ |t lave leen rgsumed until

probability of an in

:ml;.‘;‘;m‘,‘m i the war the plant wa
jn operitior 15 month ahead ¢
wal tme. Sinc & were re-cornm
e st aff has e wi yed several nights a - we
aweffort to keel ith the demand. Altl
fhe present outl the plant is 75 per -cent.
o than unde 1 ditions, it i8 not suaff

1 demand.  Recently ' three

tomeet the incr ¢
i urmal conditions would

sorlers,

ket the plant for three weeks, were re
peause of the (v of flling orders alrea
hand.

The plant mdian Sunbeam Co, Lir
in Toronto, W et on July 28 after the
thirty-day sun it down.  This plant has
oprated ever t fnll capacty, and plan
peing mide v (ioune st year's output,

Some Technical Difficulties.

There are lectinic icullies in the way o
enting 1 anm\ lft in a tungsten of incande
lamp factory workis of a technical natur
it takes employe some  considerable tin
pevme @ Howewver, if the present del
upon  the Camdian tungsten and incandescent
tactories contlinies, as is likedly to be theé case
trining of adlitional shifts for night work wi
necesse

The Ci lian  manufacturers of tungsten an
canlescent lamps ha some problems to face in
netion with (he securing  of certain raw ma
which has been comine from some of the cour
javlved in  thew ar It is understood a  soluti
these problems has been tound, and there will 1
serious Inconvenience on this score.

THE TRON MARKET.

/C\evelmui “Hlu”rx‘.p?(‘ mber 16.- The Dafly
Trje swys: Sme small nqilfies for ow phos
ous iron for Cinadian - shipment ar. oefore the
er, makers. Reports  of Buffalo pig iron so
New England users at less tham §18 are not er
edby mikersin the east, ANl Tines from pig ir

finshed steel are extremely dull in Pittsburg. mb
—_—a

PARIS WHEAT,

Paris, September 16.—8pot wheat closed 1
cenls, uplig cents :
Liverpool, September 16.—Wheat opened up” !
1d,0ct. $55d; Dec. §s 344, Corm off 2%d_, Oct, b
Reports of the shading of steel bars for pronapt
livery to $1.15 in Pittsburg: are” heard in- the P

delphia district
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