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FINANCIAL NEWS

IOKERS HAVE DIFFICULTY
- ARRANGING LOANS WITH BANKS

Institutions Drawing Line on Too Much of the Indus-
: trial Shares as Collateral—Bigger Margin De-
| manded on War Specialties as a Consequence
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. NEW YORK, Oct. &
Mont of the gosalp In Stock Exchange circles today waa centred
! diMeculties spoountersd by some houses In arranging their bank loans.
h-. are housss which have apecialised (o the war astocks and  which
rally found themselves with much more collateral In thess sharea than
soaponied Industeials and standard ralls, The banks have heen tolerant,
Bot, as stated In thess columna last Friday, they have been drawing a line
on the accspiances of too large a proportion of industrisis In the loans of
Brokers. The houwes neading extra accommodation Friday got (L though
some had to go for help to brokers who have done littls business in the war

shares and have a capiial that has been little Impaired by speculntion
Friday's lomns oarried over to yesterday, the clearing hour belng 2:15 p. m,
Prokers clogged with' the industrials might have arranged thelr accommoditions
and probubly expected to do as they did on Friday, The troubla was that thou-
sands of new buying orders came In by mall and telegraph. Home of the busy
brokers sccepted all thess orders firat and thought of thelr loans afterwards.
Going to the banks, they found less tolerance than on the days of last week.
Brokers from whom they sought loans asked for higher commissions than last
Bome of them were caughtl In a predicament at the top of thelr pros.

1 nhout

One houss has bean so clogged with business and has so expanded lin
account In consequence that It has demanded that customers Increans
margine on the war stock to 60 per cent. More than a third of the
's customers did not have margin of more than a third, Monst of them

were In no mood, even If they had the abllity, to put up a margin of more
than 331-3 per cent. The result has been today that brokers in this house
have sold out thelr customers and, perforce, closed out nccounts.

Another houmss, which Ils known In many Interlor citles by (ta letters pralsing
the war stocks, has posted conaplcuously on its bulletin board this Ingenuous
advice: "The speculation In the Industriais s now overdons, It seems to he
timely now to give serious thought to the ralle™

Thus the breaks In many of the Industrials yesterday afternoon and today
and the galne in many of the mils today may be directly traced to the shaking
out of Industrinl accounts and the efforts of brokers to shift thelr customers from
the tndustrials into the mails, so that the brokers might have more rallroad col-
Interal to offer to the banks,

The succees of the Anglo-French loan, It being estimated that the 3500,000,000
lssue, books for which closed today, had been oversubscribed by mnywhere from
$50,000,000 to $100,000,000, was not reflected In the market for foreign exchange,
rates being & trifie lower. This was attributed to the fact that the success of
the big loan had been discounted, The success of the Issue had & very good
effect on the fnancial community, however,

The stock market waa very Irregular throughout the whole sesslon, There
ware many ralds, during which prices were carried down rather sharply
The war shares were under the greatest pressure, and declines of weveral
. pol weare n in many parts of the let, Baldwin, for instance, belng
particularly weak, pt one time being down nine pointa. The railroads, on the
other hand, were relatively firm. During the day new high mnarks wera set
by Bethlehem BSteel, which msold up to 400, and Willyij(‘lwrlund. Declaration
of & § per cont. stock dividend on American Coal Products made that stock
ptrong. It was up nearly elght points at one time. Later It went off some-
what., The regular dividend of 1% per cent. was also declared,

=

Exchange May Close at 2 o'Clock

It activity contlnues to expand on the New York Stock Exchange it is
possible that the trading hours muy be curtalled. One of the Board of
Governora sald: “The board has serlously considered a suggestion to curtall
the hours of trading If the cgngestion contlnuea, How that may be done
has not yet been discussed at any length. It Is possible that if the neces-
sity really arises the board may be closed at 2 o'clock In the afternoon
instend of at 8 o'clock, or the governors may declde to postpone the hour
of opening from 10 in the moerning until 11, The matter, however, has not
gone any further than discussion on the floor.” .

New Stock Exchange Rulings
The New York Stock Exchange has made two Imporiant rulings regard-
fng odd lot and marginal trading. ' Beginning today, trading in odd lots wiil
be at prices one-quarter of a point above or below the market quotation, instead
of one-elghth., No order will be executed on margin for less than 60 shares.

NEW YORK STOCK SALES |
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| Export Sales Totaled
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BULLS JUBILANT

About
2,000,000 Bushels—Ocean
Freight Rates High

CHITCAGO, Oet. S~Ruoyancy war given
to grain prices at the aponing of tha mMars
ket today by the reports of the oversub-
veription of the Anglo-French loan.
Heavy trading followsd and pricea ross
steadily in the early hours. Bulls wers
Jublinnt, and thelr predictions that §
would be reached was realized befors
noon. The few surviving bears pradicted
that tha bulge was only temporary and
i break would soon follow apm recoipts
praw  greater. DBulls sald that the 0N
whent woult agalpn bring the speculator
inte the market and a boom would fol-
low, Milllons of bBushels are sald to be
changing hands in order to allow shoris
nt Winnipeg and Minneapolis to cover
Advances over yesterday's fnal
shown at the clope
Export sales ware mald to total 2.000,000
pushals of wheat, chiefly Maniiobas on
old contracin, High ocean frelght ratep
continue to restrict new forelgn businoess
Chicago cush handlers sold 110,000 bushels
for seaboard delivery
futures ranged as follown
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Books Close for

NEW YORK, oOcot
formal fuss or Nurry, the sayndlieate books
for the B000000M Anglo-Frangh lonn
wera closed at 10 o'clock today,
That the loan ix heavily oversubacribaed
was stated at the officen of J. P. Morgan
& Co., but jJust how muoch the over-
syubscription wili amount to was not
stated, There was a wild rush of late
appileations just before the booka were
closed. A fAood of telegrams and letiers
weore received from outside bankers and
investors.

Allied Loan

bB—=Without any

Northern Pacific Annual Report

In the fAscal year anded June 30, JUI8, Norih-
ern Pacific earned 7.58 par cent. upon the ¥ .
OO0, 000 ptock, agnlnst 7.02 per cefit. lusl year,
The balancs for dividends was 1K 822 800, and
the surplus after dividend paymenta totaied
81,42 800,  Frelght revenue decreased B4,382.-
1, or BUE per cent,, and passenger sarnings
fell off 83,087,584, or 10,20 per cent. All rove-
nus traln miles during the year wers $15,487,-
DiZ, m decrease of LAT0. 074 train miles. Fx-
}»l-nlmun- on capltal account toluled §$11.09482.-
207, mnd the report says they will likely be
amalier hereafier, For the first time, Northern
Parifle Included In its Incoms accounts the
dividends recelved from ths Burlingion stook
and the |hl=rvrr. pald on Northern Paclfic's
proportion of joint bonds tssued, together with
the Great Northern, secured by the Burlington
stock am collataral, This inclusion waas mads
te conform with the revised Interstate Com-
mercs Commission’s rullags, The Incoms from
Burlington stock and the bond Interest pald
exaclly offsel,

Form Protective Committee

NEW YORK, Oct. 6.—A committes haa bean
formed to represent the intardste of the Sher-
nat, Bhreveport and Houthero Rallway first
mortgage 5 par cont, gold bonds
1944, This rond s part of the Missour), Kan-
maw and Texas Rallway, which assumed the
alove bonds and guarantses thelr principal
and interest The commities will conslst of
R, Walter laigh, New York; F, H Whit-
gomb, Milwaukss, and F. X. Quinn, vies pres-
ert of the Fidelity Mutual Life Insurance
Uempany, FPhiladelphia.

due June 1,

Sales in Philadelphia
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RATES FOR MONEY

DEAL RUMORS FILL THE STREET; |
BID MADE FOR. BRILL CONTRG

Report That an Offer of §76 a Share Was Ref
Wide Advance in Pennsylvania
Salt Shares

It wis lenrned on good suthority todny
that a bid of 73 per share had been made
for eontrol of the J. Q. Brill Company,
by New York Intoresta, YU fe wald that
the present owners are holding out for
B0 per share and that meantime the
New York crowd are picking up all the
ptock they can get In the open market
Whether ar nol the company Ia to be
actually combined with the Drigge-Sea-
bury chncern Is not clear although some
of ths receont buyers of Brill shares are
underatood to be oconnected with the
olther company, which doubtiens 18 the
cause of ths report galning currency.
Brill fluctunted erratically on Change lo-
day., At one time it wan offersd down
from 8 to 60; but subsequently recovered
n part of the less. Brokers who are
watching the gyrations of the stock pro-
fesn to mee accumulation in progress.

Officlal announcement was made to-
dny that the Bathlehetn Stesl Company
wis In no way interested In the purchass
of the Cambrin Stesl Company. The com-
pany Is only Intereated In the Pennayl-
vania Stesl Company. This dlaposes of
one of the recent favorite raporis that

a single big independlent mergey
ffoot. It now | nn it two ep
haps thres rumb!nltlmu of indusy
concerns In In the wind,  Inold
Cambirin Is sald to be elearing
day from bonzol mnd other by.p

of Its coke-manufacturing plant,

Iy connection with tha change of
agement of Midvale It was reporiag
afternoon that & new holding oomess
would ba organised possibly s take
certain other concerns as well,

The stocks of all thess industrialy
relatively quiet on ‘Change ang
price Auetuations narrow untll lats
duy, when wenknens In 17, 6, Stes
to Pennsylvanin Stesl and Brill. Brsees
Battery also suffered from profit-taki
salen.  Penneylvania Salt, h ;
tracted mome attention by reason .
sudden rina of 11 points or more, Iy
ing It to the best of the year.
an Increassd dividend was deprecs
the president, although he mmmu
ings wora improving. Ths eompan
ficen will he moved tosths Widener i
ing Inte thin month, as pressnt guarel
nre too small, Dr, George Fales
has been added to the board*or 4N

Financial Briefs

The Kelly Springfield Tire Company
ralsed the duarterly common dividend
from 1% to 2 per cent,

The vacaney In the board of directors
of the Fourth Street National Bank,
cauned by the death of Rudulph Eilis,
wis today filled by the election of Wil
Ham P. Gest, president of Lhe Fidellty
Trust Company.

The New York banks gained #470,000 |

from the Subtreasury yesterday and have
gained 51,000,000 since inst Friday,

The dorporate existence of the Deposit
National Bank, of Du Bois, Pn., has been
continued until September 30, 1035,

Faul E, Woll was slected & member of
the Philadelphia Stock Exchange. Tha
went of Arthur W, Howe was posied for
transfer to Robert Charry,

The Miami Copper Company Inoreased
ita quarterly dividend from 7 cents &
share to §1 & share.

Bethleham BSteel Interssts have sub-
soribed to §25,000,000 of the Allled loan.

In its annunl pamphlet report the Atchl.
pon, Topeka and Santa Fa Rallway ahown
for the fiscal year ending June 30 last
net revenues equivalent to a return of
b4 per cent, on the property Inveatment.
E. P. Ripley, preaident, says: "The abllity
of the company to pay 6 per cent. on the
commeon stock s due to the fact that It
pave an avernge of only slightly more
than 4 por cent. on its bonded debt, much
of the bonded debt having been created
when money could be obtalned at or near
4 per cent.”

SBamuel T. Freeman & Co. will affer at
auction, tomorrow neon, & number of
siocks and notes belonging to Martin Al
bert Motz, trading as the Alpha Knitting
Mills, bankrupt. -The sale was ordered
by Frank J. Sheble, trustes. The offering
consists largely of ofl companies’ stooka
and notes, and includes 33,000 shares of
Eagle Ol Company, 4000 ahares Tamplco
Oll Company and 1000 shares Moab Oll
OCompany, all par §.

The Miami Topper 1s producing approx-
imately 4,000,600 pounds of copper a month,
the largest output In its history. Profita
amount to about ? eente a pound. or $280,-
000 a month. This figures out 34,000,000 a
year, or $6.75 per share on the stock.
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NEW YORK BUTTER AND EGGS

NEW YORK, Oot, 0.—BUTTER.—Mai
firm; roceipts, 18,708 packa Eatra, 3 i
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Savage Armsa Co. Sold

UTICA, N, Y., Oet, 8.—Ths e
terest In the Savage Arms (.\)liﬂ!lu?lll
wold, the price reported balng ﬂn;
Gerfean interests are mmt
hind the transaction.
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FURTHER ADVANCE IN OIL
FINDLEY, O, Oct. 8.—The prioss for Ii-
nels and Princeton grades of crude oll were
advanced B cents & barrel to $L1T,
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LIVE STOCK QUOTATIONS
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Week’s Trade Balance $35,469,722

WABHINGTON, Oct, B.~The balance of trade
in tavor of tha United States during the wesk
endod Ootobar 3 was 85,400,772
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NEW YORK, Oct. A—Commercial bar sliver
was gquoted al 4% cents. Mexlcan dollurw,
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WE BEG TO ANNOUNCE
that we have formulated and carried into effect the

Brooke, Stokes & Co.
$100 Bond Participation Certificate

which makes pmnble the investment of $100 in the best bonds that are
engraved only in $1,000 denomiinations, They are to all ™Ments and
yurposes the aame as the $1,000 bond that has been de :iltcd with the
.ogan Trust Company, the Trustee, for safe keeping. n Certificates
are issued against it and represent the ownership of a apecihc $1,000
bond,

So the security is the same; the coupons bear the identical rate
of interest; they are in negotiahle form or they may be registered as
to prmclpal : :

Any one may present ten certificates of the same® serics to the
Trustee and receive a deposited bond.

No longer is there a limited field of the best bonds for investors
desiring to purchase but one or two hundred dollars worth of securities
atl ll]tlmeAl .
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There are reciprocal advantages between |
customers and bank, both of high standing.
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New York Exchange Seats Higher

L snat ihe New
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on the instalment plan is no longer necessary.

Fihancial authorities agree that the safest invedtments, the ones
that pay best in the long run, are the conservative bonds.

'F:e price is but one doflar more than one-tenth of what it would
cost 1o purchase the deposited bond on the stock exchange.

We beg to offer at market the following:
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Have You Arranged
For Your Compensation
Insurance?
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We advise immediate action. Consult v, "~1
oo BEIDLER & BOOKMYER
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