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FINANCIAL NEWS
.WEEK STARTED WITH CONTINUED

DEMAND FROM THE SPECULATORS

Many New High Records Established by Specialties.
War Stocks Reacted Late in Day While

Railroads Became Strong

NEW YOnK. Oct. .

Th wck In stocks opened with speculative cnthuslnsm unchllled. Again
brokers specializing In the war stocks had business up to their ability to
execute the orders. More than 400,000 sharei chatiRed hands In the flint hour
alono. Westlntshouse and Can common were the most active and strongest
of the special stocks. Wall street report hns It that both companies are assured
of largo additional war orders as soon as the money on the Anglo-Frenc- h

loan la In bank. T). a. Held, of the American Can, Is said to have come for-
ward handsomely In il subscription to the war loan nnd to stand in high favor
at the Morgart olllcca. '

Tho bull argument most frequently heard related to tho wnr stocks exclu-
sively. It dealt particularly on tho success of tho Anglo-Frenc- h loan und the
assurance that enough funds will be at tho disposal of tho Allies, whatever their
resources fOr other purchases. Wall street Is keen to hear tho list of Individual
subscribers, for It Is naturally felt that this list will point to tho companies moit
likely to receive tho big war orders.

It wan announced by J. P. Morgan & Co. this afternoon that the subscription
books for the $ou0UU0,000 loan will be closed at 10 a. m. tomorrow morning,
en earlier time than had been anticipated. The early closing Is duo to heavy
subscriptions over the week-en- d, Tho nmnunt of the subscriptions has not been
tabulated, but a largo oversubscription Is assured. Many of the largo subscrip-
tions will be scaled, so as to accommodate small Investors.

The London market for Americans was heavy, with losses In most of tho
International rails before tho New York opening. Foreign selling of securities
continues, and the effect Is still noted In the market for seasoned securities.

In the continued uplift of the specialties on the exchange many new high
records were established, most notable being liethlehem Steel, which bounded
MP 24H points. General Electric also reached a new top, over seven points above
tho final of Saturday, as did Wlllys-Oveilun- d, which at ono time showed a
rain of 13 points. Westlnghouse Kloqtrlc touched a new high mark, but lost
some of Its gain. Lmrlng the morning little attention wns paid to tho railroad
shares, but when It whs announced that the subscription books for tho huge
Allied loan would be closed tomorrow It was a signal for demand for those
Issues, and the majority of the group became strong, being led b Heading.
Late lu the day specialties reacted under profit-takin- g, while the rnllrontW
remained strong.

Tho rapid upward pace In the stock m.irket, especially In the war special-
ties, which has been going on vlrtuully unubatcd for tho Inst 10 days or so,
calls for consideration as to whether the market Is moving upward too fast.
The consensus of opinion Is that t Is and that a halt In the upswing ut this
time would be beneficial all nround. The rapid strides which prices have mndo
toward higher levels have not been general throughout the list, the leading
standard Issues, such no the big railroad shares and others of the more stabletype, coppers among them, have been lost sight of in the urgent efforts ofspeculators to secure the specialties.

International Nickel Stock Dividend
At a meeting of the International Nickel Company directors this afternoon

stock dividend of 10 per cent, was declared on the common shares, pa.vable
November 1 to stock of record October 15. It was explained this was In
addition to tash dividends. The usual quarterly preferred pavment was also
announced.

GRAINS ADVANCED
IN CHICAGO MARKET

Large Receipts Rapidly Dis-

posed Of Less Demand
for Oats

CHICAGO. Oct. 4 --The grain market at
the opening today appeared to bo well
supported and opening quotations com-
pared favorably with those of Saturday's
closing. Scattered commission lioune buy-
ing In the early hours held prices firm in
wheat.

Bears and bulls are about equally di-

vided. The former, viewing the record-breakin- g

crop and the difficulties in get-

ting orders to Entern and European buy-

ers, predict an early decline. Bulls are
confident that an" early adjustment of
eld difficulties will bo effected and tho
consummation of the Anglo-Frenc- h loan
will Improve tho foreign demand.

Tho market In the early hour was ex-

ceedingly dull. Trading was light and
th changes In prices were confined to a
narrow gauge. At the end of the day
December was up nearly 2 cents and
May ltt cents.

Receipts are continuing In large quan-
tities, but they are being disposed of so
quickly that hardly any Increase In stocks
Is noticed. Corn Is entirely a weather
proposition. So far the crop has been
greatly benefited by the continuity of
Warm weather, and each day the frost
hOlds off adds millions of bushels to the
harvest. The present prices are such
that Argentine corn s knocked out of
competition. '

A falling oft in the demand for oats
has caused an easier feeling. The un-

dertone, however, Is firm.
Exports from North America for last

week totaled 9,112.000 bushels of wheat,
of which 1,144,000 bushels went out as
Hour, IM.OOO bushels of porn .and 2.008.000

bushels of oats.
Light receipts and Inadequate shipping

held the Liverpool market steady. 8pot
and cargoes were strong and well sup-

ported.
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BIG GAIN BANK SURPLUS

Local Institutions Report Nine Million
Gain Reserves

Increase 10.103,000 surplus re-
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HEADS FIDELITY TRUST
William P. Gut, wlio baa been lce prealdent

of th Ktdellty Trust Company for many years,
aa today elected president 10 succeedKills, deceaaed. Mr. Oeat ) the son of

John n. ilest, who was former president ot
the company

BAR SILVER
NKW TOrtK. Oct 4 --The price or

bar sliver today was t9 with Mexican.
OblUrs at 8&H ents.
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Total sales, I.IKKCSOO shares, compared with
1.318,000 shares last Monday.

HPKC1AL OTlCL8

r3S ALL l'KKHONS AKE HUHKKV OAU- -a tloru)d against harboring or trusting
any of IbeYrew of the llrltlsh 8. & Arthur
llalfour, trom Cardiff, Wales, i W. btorru.Muter, aa no debts of their contracting willta paid by the Master, Consignees, or by Kara
Una Steamship Co , Agents 40a Hullllt Bldg.

Z35 THK'JIKMHKHH Of PAI.KMTINKa3f' Koyal Art Chapter, Ho. ), will
meet at the Masonic, Temple on Timeter
altersoon, October fl, sit li43 o'cloc, aud
unit with Perkins Lodge, No 40i, V, and
A M . to attsndlng the funeral of our late
companion. Thomas Y Hasleton.
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LONDON PLEASED

BY LOAN'S TERMS,

EDITOR ASSERTS

Financial Situation in U. S.
Justifies 712 Per Cent.

Interest Charge

ASSISTANCE WORTH IT

By FRANCIS W. HIRST
Kdltor of "The Economist."

Sjiteial Cable to the ienlH0 Ltiotr.
LONDON', Oct. 4 The conclusion of the

Anglo-Frenc- h loan Is regarded with
here ns ccrtnln to benefit ex-

change nnd fncllltnte Mar finance. We nre
not surprised to hear that tho loan if
proving very satisfactory on your side.
The Manchester Gunrdlan point out
hnt, allowing for taxes, commission, etc.,

our Government must be paylns 7 per
cent for nccommodatloVi In New York, as
ncalmt 414 per tent. In London. On the
other hand, IntetllKent critics here real-li- e

that tho high rate was necessary, for
they understand our financial situation
Is dlfllcult, because during ear yon
hao been repurchasing securities from
Europe and lending far more money out-sld- o

the United States than usual Sea-cl- al

circumstances of the moment
rmlto the loan extremely valu-

able to the Allies Wo are Kind to le.irn
that subscriptions ore pouring In.

The successes In France and Klandera
liavo given much encouragement here.
The military situation In Ilussla looks bet-
ter

The adjournment of Parliament will
enable the Chancellor of the Exchequer
to lmproc his budget proposals Tho war
profltB clause needs revision and tho
project of deducting Income tax from In-

terest paid on deposits may perhaps bo
dropped Withdraw at of the on
commercial motorcars, plate glass and
hats makes n big hole In tho prospective
tevenues. Our piano manufacturers havo
already raised prices, nnd motorcars, old
and new, are dearer.

Neutral repot is from Germany Indicate
depression and earning for peace among
tho people at large The movement for the
annexation of Belgium Is trnld to hao col-
lapsed

Our bank return, showing a fall In
private deposits, points to a continuation
of dearer money.

LESS COTTON GINNED

Census Bureau Report Shows a Heavy
Decrease

WASHINGTON. Oct. 4 A cotton re-

port Issued by tho Census Bureau
shows 2,!0O,O07 bales, counting round as
half bales, ginned from tho growth of
191 s to September 25, compared with 3,333,-75- -'

for 1911. and 3,24000 for 1913. Round
bales Included this year arc 32,263, com-
pared with 3J9I for 1314, and 2!,9S3 for
1913

Tho report by Stntcs follows
WIS 1014. 1113

Alabama 3VI.I172 3J 217 J2'. 73S,
Al Kansas 00,057 Hi.HI 70.0Srt
Florida JVi7l 111, KIT

Utorcla 7H127 7iS0r. 4111,311

lulslana 1 11.210 W.ll'i 77,-ti-

MLallupl . . 17 11 81I ltn,N lJOf.'il
N.rth caiollna. . SJKIS hl.MT 411 OVI
Hklahoma ... . 2.110 104 lot 14M.U7U
bo'ith Carolina . SSu.oTi) an.l.7U4 1 .1, IIS
TenneKaec . . . U.ltl K032 1H.13I
lexjs .. . . 1.H1.4W 1,131, 11J 1.727.IVIS
United S'atrj , 2UIOOI7 :,3U.I,73J 3,.'lU.(x3

NEW HIGH FOR COTrON
NEW ortK. Oct 1 Following the publlca-tlo- n

of the unfavorable report on the
of lotton bv the tlo eminent, the cotton

murkrt became btrotig and actle, buslne-- s
rlvallnir that on the Stock Lxchanxe. In
the afierroon session prices nere up as much
aa 01 tolnts. The repoit Indicated the smsllest
crop since IPO) and It did not take Ionic to
puih irkcs up to new high letcla for the
season.

hutures contlnuedito climb ln tho late trad-lit- f,

the adurrcs extending oer 70 tolnts ln
t.ome tiontlis March went uell Hboe If cents.

that fol owed the publication of
flsuris whs general nod was or a

MeiUatlie and Invcrxment natuie, rather llutn
of trade origin
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July . .

Spot ....
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Bat close, wpcu xiisn lyiw uioee.
12.14 l.'.'UI 12 87 Z 10 l.'.7U
12 00 U'JII 12110 12 It 12 Mil

11.70 11 MI 1 III II 81 .'. IJ
L I.' UIU 1113 l.'ail 1.107

,i;m IL'HI 13 32 12.711 If 27
..l. 12.811 l.t.30 12.73 1124

11.81 12.BO

COTTON CONDITION FALLS
WAHHINdTO.V, Oct. 4. The condition of the

cottm imp on September i't was t0 8 per cent,
of a normal, tho crop reporting boaid. Depart-mi-

"f Agriculture, today estimated This
furecan s a IM per aero of VtX luunds x

f tctal proluctlon of in.orOOOO bales, of
.Vsi pounds xrors, compared with lil,13t OTO

laics ginned list vear. The September condi-
tion compares with 00 2 per cent, on August
2 lart. 713 on Hiptember 23, 1014, and 08,3
the nicrage for 10 jcare.

The London Stock Exchange will bo
closed next Saturday.

Tho Now York bonks Rained 154,000 from
the on Saturday, and $610,000
since last Filday,

The Crucible Htccl Company will reopen
its Norfolk plants, which have been
'closed tor about ln tears,

Tho Reading's anthracite tonnage In
September was about tSS.OCO tons, as com
pared wun 1,101,000 in September, 1314.

T,he order for steel rails received by the
Steel Company from the

Baltimore and Ohio Itnllroad will be be-
tween 10,000 and 15,000 tons.

The annual report of the Pittsburgh
Steel Company shows net earnings In-

creased 1459,024. The surplus Increased
1451.609.

Additional securities of varloqs compa-
nies ha.vn lieen nlnreri nn th -- ,rttn- !!
ct the Stock Exchange as
follows: IS27.1C0 American Telephone and
Telegraph stock. 164,000 Soyre Electric
Company first mortgage ar E per
cent. Inking fund bonds, 1947, and

Railroad 4V4 per cent,
consolidated mortgage bonds, 1S60. There
has been struck off the regular list lis,-00- 0

Ohio Connecting Iiallwas Qtampany
lrtt mortgago 4 per cent bonds, luc-

re tired by operation of sinking funds.

1 It no easy matter shipping Fl

I

Financial Briefs

Subtreasury

Pennsylvania

Philadelphia

Pennsjlvanla

a big lot of lumber tho day
we get the order. Vl

But the harder the job the
better We like it I

EdwardF.HeflM&Ct.
structural Lvmlrr and Tfateer

l'044w Miwt WksriM, rut.

New York Bond Sales
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N. J. Banks' Resources Up
TRENTON. N. J.. Oct. 4.-- The resources ofthe New Jersey financial Institutions were

H0.O33.71S 07 more on September S tWyear than they were September 2, 1014 nn,ithere wa an Increased of lis 772.78S .13 indeposits during the year, according to thereport of flanking and Insurance CommissionerGeorge M. lAmonle, made up from Ogurea
secured aa the result of last bank call?
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NO OFFICIAL CONFIRMATION
OF MANY DEAL RUMO

New Yorkers Made Most of the Money Out of the Rec
Spectacular Advances in Local becunties.

Cambria May Issue Stock

If the official replies to Inquiries con-

cerning the many rumors of deals,
mergers, etc., of the tnrlous Industrial
concerns are any criterion, the officers
of the local companies Involved know
. . ...- - --.I ah tl.fin Inntens Huoui wnm is kuiiih " " -
leading Wall street nnanclers. In nearly
ettry instance so rar tne mannnenicino
havo denied nil knowledge of anything
In tho wind, excepting In the case of the
Mldvalo Steel Company. In several in-

stances officers of certain companies have
actually advised the selling of stock hold-
ings In their concerns, giving as a reason
that iornlnp.8 did not Justify the high
prices to which they 'pave-- recently risen

Local traders have made relatively lit-

tle out of the big ndvances In certain
Issues, such as Baldwin. Carrfbria Steel
and others. Most of tho big buying has
been for New York account, where knowl-
edge of pending war orders was first
obtainable. When a hanker knows posi-

tively where n certain order for material
Is to bo placed, It Is a simple pronotl-tlo- n

to quietly buy up n good-size- d block
of the stock of the company which la to
receive the order. When the news finally
leaks out the shares run up rapidly nnd
the banker quietly unloads. This Is said
to have been done In a number of cases
In this city as well as ln New York.

Today Urlll moved up to 70 nnd then
fell hack sharply below last week's clos-

ing quotation. Cambria Steel was nlso
active nnd Irregular, but Pennsylvania
Steel prefencd advanced sharply and
Electric Storago Battery was also ln
strong demand. There was qulto a re-

vival In bond trading on Change. Con-

siderable blocks of rennelvanla 4M,s.

Lehigh Valley 4s. Philadelphia Company
6s and United Hallway Investment 8s
appearing on the tape. Allegheny Valley
4s were bid up from 90 to 93V4- -

MINING STOCK QUOTATIONS
TONOPAH STOCKS.

ntd Asked.
Jim Puller " J
Midway 12 .14
Mlzpah Extension 20 .21
Montana 30 32
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ltrscue Kula 10 ,11
West End 00 .62

GOLDF1ELD STOCKS.
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O O D 04 ,0".
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Liiamonaneid n B ot 07;yiy 01 on
Florence, 4t ,47
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GoldBeld Merger IR 20
JumLo Extension 122 1.27
Kvwanaa 1 31 .37
Oro 07 .08
Sand Ken 10 .11

MISCELLANEOUS
Fairy Azteo 01 .03Klmberly '03
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NEW YORK CURB
Braden
llrltlsh-Amerlca- n Tobacco olddo new
Car Light ' '
Goldfleld Consolidated
Greene Cananea
Intcrnatlonil Marine

do pref
Kennecott Copper
Lehigh Valley Coal Bales ....Magma Copper ' "'Nlpttslng

'Otis Elevator
do pref

n

Submarine ,
Sterling (lum
Tobacco Products '

United Cigar Stores
do pref

Jin".'? I,ront Sharing new '.'.'.,
tor!d Film
Yukon Gold

Bid
... 014... 13
... 14

::: !1
... SS

::. si
,. S3
...ISO
::: lh
:::iiw
::: ;
::&... OS
...110... 114... 8,.. 2U

Aak.

ir
13

OM
" Vi

40
7

J3
StlJ

100
14:7l
7.t
04

oH
42V

214
4J

103
12t

11
3
2i4

NEW YORK COFFEE MARKET
NEW YORK, Oct. 4. Steadiness character-ze- dtrading ln coffee futures during the morn,

frfc." ,oday' Dc!"" . ndE 2h cnar"J" V w'h'n a narrow range:
gains of as much as S points wera
thV!0"' "lea toUi50 baps. follow:
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In the afternoon Pennsylvania
preferred extended Its rlso to M.
high price fur the year and a gain of 0ft ..Mini e , taSt v 1 M I ..w ),vnia .w... - ,,cnn ,iia llgure.
small 101 01 int common sold at 90 a
a record quotation On the other w
Union Traction slipped back on llg
orrerings.

The rise In Pennsylvania Steel
ferred was not maintained to the cla
The last previous sale of Pennsviv
Steel common on the exchange w4
4H m Moptcmoer ah nut a very sir
amount or tno siock is owned by
1 cnMvania, iccaaing ana other

The negotiations relating to the cllirla nnn fteei Compaiv
nre sam to nave renenca a stag wh
the Interests concerned are unable to t
cuss the situation for publication and
official confirmation of current ren.
were obtainable. It was rumored that M
sale 01 tne cjompany mlat
bo effected today to Charlct SI. 6ch--

As ror Cnmbrla, best opinion has It ti
the t5.000.000 treasury stock Is to be Inn.
nt par nnd that possibly a still greatSI
siock increase may oc irmac.

N. E. CORNER 17TH AND
STS.
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n This concrete and
tlrenroof structura reaches th hlirh
est point of development as et at-
tained In apartment construction
and may be properly styled a per.
feet place of abode.
Tl An earnest effort has been made
to offer a matchless home to those
whoso first consideration Is to
count the cost, but to procure that
which thev deslra: where there la

I

only perfection, the size and char-- 1

acter of which may be selected and
shaped according to the distinctive!
requirements of the individual.
U Suites are arranged from two'
rooms nnd bath to set err rooms"
and three baths. j
11 The location Is excellent, being
convenient to the business and shop-
ping centres and yet not near J

IT Building will be formally opened
Novomber 1, 1915.
TITI Further Information may be ob.
talned nnd reservations made through

S. SHERWOOD
1411 WALNUT STREET

HOUSEKEEPING
GEIltlANTOWN

Jfatffax
gpartmente

FIKEPnOOF UUILD1NU
UN QEIIMANTOWN)

WATNE AVENUE SCHOOL LAN!
Suites ot ana rooms ana oaens.

Solarium covsnas
u.id service by hour. Blsvater.

II. J. JOHNSON. Bailey Building

$1,250,000
City of Birmingham

(Alabama)
5 Gold Bonds, Due July 1st, 1945

Free of Federal Income Tax
PRICE TO YIELD MORE THAN 4.80

Bros.
Broadway-Ne-

APAHTMENT3

WALNUT

NORMAN

APARTMENTS

Graham & Go.
435 Chestnut St.

Philadelphia

The Penn Mutual
Life Insurance Company

has moved to its new Home Office, Southeast
corner of Sixth and Walnut streets, and its busi-
ness will be transacted there on and after Mon-
day, October 4th, 1915.

The building in which it was formerly located,
Nos. 921, 923 and 925 Chestnut street, will here-
after be known as the

Horhor Building
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