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spoke briefly of Chopin, Sembrich, Modjes-
ka, Sienkiewicz, and great artists and work-
ers in other fields that Poland has given
the world; his remarks, which were elo-
quently delivered in idiomatic English, be-
ing frequently interrupted by applause.
Then he played a group of Chopin pieces,
three of which—two polonaises and the so-
nata with the funeral march—were special-
1y appropriate to the occasion. His deliv
ery of the sonata was one of the most over-
whelming performances he has given in New
York (where he was first heard twenty-four
years ago). By doubling the bass on the
_return of the first part of the dirge he gives
it the weird clang of an Oriental gong, dis-
mal and thrilling. Thrilling, also, was the
final presto, which to Paderewski evidently
symbolized—as it did to Rubinstein—the
sighing of the night wind over the graves.

It is to be hoped that these appealing lec-
ture-recitals of Paderewski, apart from the
sale of tickets (which amounted in San
Francisco to $9,000 and in New York to
nearly $10,000), will induce Americans to
open wider their -purses for the benefit of
Poland, where, according to the report of
the investigators of the Rockefeller Founda-
tion, conditlons are “much worse than the
worst in Belgium.”

It is not the intention of the present writ-
er in these weekly reviews of music in New
York to comment on all the minor concerts
and recitals, or even to mention them—a
procedure which, in this year’s plethora of
entertainments, might result in as dry a
record as Homer’s catalogue of ships in
. the “Iliad.” Some mention is due to David
Bispham for the unique entertaiiment
w2ich he is now presenting to the American
public. In it he appears as the poor deaf
Beethoven, in an adaptation of a lachrymose
little play by Hugo Miiller, woven around
the sentimental song, “Adelaide” (which,
by the way, Beethoven, in his maturity,
would have been glad to destroy). Mr.
Bispham still sings-well, and in his acting
he recalled the days when he so admirably
impersonated Kurwenal and other parts at
the Metropolitan Opera House. His “Ade-
laide” will doubtless appeal to a large pub-
lic all over the country. ’ .

Of orchestral concerts there will be more
than ever throughout the land; the Philhar-
monic alone will have more than ninety, be-
sides a seven weeks’ tour at the close of
its New York season. The first concert was
given last Friday at Aeolian Hall by the
New York Symphony Orchestra, which play-
ed Beethoven's fifth symphony and some
fragments from Ravel's “Daphnis and
Chloe.” These would be more effective if
used In connection with the ballet for which
they were written. The soloist was Mischa
Elman, who, though in America last sea-
son, did not then play in public. The year’s
rest has evidently been of benefit to him;
his interpretation of Goldmark’s violin con-
certo made him appear more of a musician,
and less of a mere virtuoso, than he had
seemed to be on some previous occasions.
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Finance

" COURSE OF EXCHANGE ON LONDON.

When the $500,000,000 Anglo-French loan
was first formally announced, in the last
week of September, exchange on London
rose to 4.73, as against the low price of
4.50, touched moinentarily in the great de-
cline which culminated at the opening of
that month., There was some uncertainty
in Wall Street’s mind as to how the im-
mense new credit fund would be employed.
If it were to be used for aggressive support
of the exchange market, a further sharp re-
covery in rates might follow. The rate of
4.73 ‘was still fully 10 cents in the pound
sterling below what in normal times would
be the minimum; {t was at least concelv-
able that the new resources would be used
to restore something like a normal level.

But the sterling market did not indicate
‘any such purposes. In the week after the
’announg:ement of the loan, the rate got down
nearly to 4.69; in the next, it almost
touched 4.67; this week it fell to 4.6134, the
lowest figure touched in eight weeks, and
marking the loss of more than half the re-
covery from the low level of the year. What
made thils movement, under all the circum-
stances, much more impressive was the fact
that it occurred in the face of sales by Lon-
don, at New York, of $1,000,000 per day in
American securities, and of delivery t{o our
banks on account of England, since October
1, of $40,000,000 gold. It was natural that
‘Wall Street should have asked, where was
the $500,000,000 credit fund making its in-
fluence felt?

It is probable that the proceeds of that
loan had as yet been used only sparingly;

the machinery for disbursing them was-

hardly yet in thorough working order. But
a more obvious answer seemed to be, that
Europe’s- purchases of our goods were now
running so high as to create a balance of
payment in this country’s favor which could
be only partly and gradually met, even by
the large new credit. October, even in nor-
mal times, is the month in which export of
our agricultural staples reaches the high
mark of the year, and, in fact, the shipment
last week of 11,000,000 bushels of wheat
from both coasts of America broke all week-
ly records in our history. But the present
month also happens to be the time when the
war material ordered by Europe, long delay-
ed by the necessary preparations of our fac-
tories, is moving out in full quantity, and
when, moreover, éxports of steel and iron
of every sort have probably reached their
maximum, o

Some very remarkable reports on current
trade have shown what these simultaneous
influences were producing. Last Monday,
$21,635,000 worth of merchandise was ex-
ported from New York alone. 'This was not
only by far the largest one day’s shipment
in the history of the port, but was actually

greater by onehalf than went out in the

whole of this present week in 1913 or 1912.
The Government’s summary of last week’s
exports from the larger ports of the United
States showed, next, that the total, $98,700,
000, fixed an absolutely new weekly record for
the country’s trade. At the same time came
the Washington figures of the whole coun-
try’s foreign trade last month. The exports,
$297,700,000, surpassed those of any other
month except last February; so did the
$146,300,000 excess of exports over imports
—vwhich was actually more than double the
largest September export surplus of the
past.

This remarkable result brought the excess
of exports, for the nine completed months
of 1915, to no less a total than $1,227,200,000,
as compared with $57,900,000 in the same
period last year. The previous high-water
mark for the nine months’ perfod (that ef
1908) was $432,200,000. The .preliminary
weekly figures for October prove that the
present month’s figures will be much larger.
It is easily possible that the export surplus
for the calendar year as a whole will reach
$1,800,000,000. Never before, under the most
favoring influences, has it touched $700,-
000,000. :

The case of sterling exchange would thus
on the surface seem to be clear enough, even .
with a $500,000,000 credit through which
the strain of drafts direct on London might
be averted. That would pay only half of
the “export excess” as stated above. Yet
the matter is not quite so simple as such a
comparison would seem to indicate. XEu-
rope has not been leaving everything to
the balance of frade in merchandise. To
begin with, we have received from abroad
this year nearl) $300,000,000 more gold than
we have exported, and the fisure may be
$350,000,000 by the end of December. We
have never before, in the full twelve months
of any other calendar year, gained as much
as $150,000,000 gold on balance from the
outside world.

Nor is this all the offset. Quite aside
from the $500,000,000 Anglo-French loan, we
have advanced some $350,000,000 to foreign
countries during 1915. Even when the pro-
ceeds of such borrowings were left here, to
be spent for American commodities, the re-
sult, in relieving the market for internation-
al exchange would be the same. And our
markets have also bought back from Europe,
during 1915, something like $600,000,000 of
our own securities.

The sum total of all these offsets will be
found pretty nearly to balance the estimat-
ed excess of merchandise exports for 1915..
Yet exchange rates continue to move heav-
ily against the outside world. What is the
explanation? In at least some degree, as
an economic phenomenon, doubt as to Eu-
rope’s maintenance of ‘gold payments, if the
war is much longer continued. But the far’
larger influence, reflected with increasing -
force in the day-to-day transactions of the
New York market with the outside money
markets, especially of the neutral nations,
is the movement to this city of the work-
ing capital and international deposit funds, -
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which have heretofore regularly. gone to
London and which this year have largely
been transferred from. London to New York.
Such transfer of capital not only deprives
London of the supply of drafts on other
markets which it usually handles, but to a
large extent creates a new supply of drafts
direct on England, which are sold in the
sterling market. It is this heavy make-
weight in the balance. which it remains for
sterling rates to measure, and which leaves
the future course of international. exchange
a problem. of- great obscurity.
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