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FINANCIAL NEWS
WIDE STOCK DISTRIBUTION SHOULD

BENEFIT INDUSTRIAL COMPANIES

Plan of Officials Back of $20,000,000 Tobacco Corporation
Attracts Interest Men Forming New Com

bines Have Proceeded Cautiously
NEW YOKK, Oct. 18.

fn this new period o Industrial mergers, there has como Into being n

tolmcco Company organised In Delaware with a capltnlUatlon of $20,000,000.

In a format statement describing the new combine, Its lawyer declared that
"It Is the Intention of the ofllclals to offer tho stock for sale to the public
uencrally, thereby Retting ns widespread a distribution of tho stock ns pos-

sible." The par value of tho shares Is $10.

The flotation of this new stock should bo watched with Interest by
everybody engaged In speculation, not on account of tho stock itself, but
to discern tho success of a company avowedly organized "to offer stock for
sale to tho public generally and secure a widespread distribution."

If the people behind this company succeed In that project, others are suro
to follow closely upon this one, and the expansion of Industrial companies will
certainly be broad.

Up to the present, men behind Industrial compnnlcs have proceeded rather
cautiously. They have felt their way. They have been careful not to bring
together companies In tho same line of business. Thus a close regard for
the Sherman law was shown by tho organizers of tho Mldvalo Steel and Ord-
nance Company. They took Into tho company concerns that manufactured
pig Iron and other basic products, a company making armor plato and other
high grades of steel, a company manufacturing rifles. Every one of them
naturally supplemented the other. Tho merger could not be said to bo
destructive of competition.

After the announcements of this merger Attorney General Gregory let
It bo known that the Department of Justice was nlert for violations of the
Sherman law. It so happened that thlu'announcoment was made nt the same
time that Mr. Schwab was negotiating for control of the Pennsylvania Steel
Company nnd the Hath Iron Works. Through Its control of the Maryland
Steel Company tho Pennsylvania Steel has large shipyards. So haB tho Beth-
lehem Steel through Its control of the Fore Blvcr Shipbuilding Company.

The orders from, the public for stocks today were not as numerous as on
recent Mondays. The tono of the market was distinctly better, however. Wide
gains were scored by some of the war specialties, notably Bethlehem Steel, which
rose 11 points to a new high mark of 495. Railroads were also strong, Canadian
raclflc In particular, at one time being up four points. There was a report
In the Street that the Bethlehem Steel Corporation was considering a plan for the
readjustment of capital whereby the number of common shares will be Increased
without any change In tho capitalization. If the plan Is carried through there
will be an exchange of new common stock on the basis of ten shares of new
stock, par alue $10, for each share of old, par $100. The market closed strong.
United States Steel common rose nearly 3 points to 85, the highest It has sold
since 1910.
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BANK SURPLUS REDUCED

Increases Local
Deposits

millions
surplus reserves shown weekly
statement Philadelphia Clearing
House banks today. Loans expanded
nearly 17,000,000, Individual deposits
Increased $3,177,000. Details follow:
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GRAINS EASIER;
SELLING GENERAL

Farmers Holding Out
Week's Exports
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CHICAGO, Oct. 18. Better weather In
the Northwest and weakness In the mar-
kets there brought pressure local
grain market today nnd caused casing
off prices. AVheat weakened following
the opening. There was a fair demand,
with general selling In moderate lots. At

close December wheat was down over
two cents nnd May was off two cents.

Hulls predict a rally, counting tho
Interest entering the market

the breaks. Bears expect to hold
prices down because of tho free buying of
Canadian grain and Increased country
movements. Farmers, It Is reported, In-

tend hold for wheat.
Exports from North America

last week totaled 12,904,000 bushels of
wheat, 2,592,000 bushels of which went out
aa flour; 19,000 bushels of corn and 2,820,-00- 0

bushels of oats.
Leading futures ranged aa follona:

Sat'd'i
Wheat Open. High.

December
1.00

torn delivery;
October
December

Oats-Dece-

.May
Lard-Octo- ber

November
January

nibs.
October
Janoary
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.tO.42
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December ..13..IO
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0.47

13.30

KVVi

.loii
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1.011
1.07
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00H

8IT4

.VtMi

m4

H4)i

(i.li
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H74

8.1

J02

Close,
'1.011

740I.J

t0.40
t.4(
0.37

fa

II44
ony,

107.
8.S)t

114J,

-- Iii'j

8214

out
for

close.
tl.u

1.07

40
401

0.33
N)

0.45

0.07
0.62

14.00 14.02
13.10 tm.17

17.30 17.62

LIVE STOCK QUOTATIONS
CHICAGO. Oct. 18. HOGS. rtecelpta. 'eOsO00;

market 3c. hlRber; mixed and butchers, fSfili;
heavy, I7.R3Ji8.Ik); heavy,

7.00; Hurt. S7.0OeH.U3i pg,, $o.337.83! hulk,
tH.40flt-.70- .

CATTLB. Receipts, 13,000: market 10c,O
15c. hlaher: beeves. l. 401(10.13- - cows and
heifers. 2.75fiS; (),40ii8.SO; calvea,

BIlkEi. Ileeelnts, 17.000; market steady;
native and Western, $3tt7; lambs, $0.8360.03,

LONDON.
BAR SILVER

Oct. IR. The quotation for com.
mereiai far stiver toaay was is .iu pence,
an advance of pence.

DIVIDKNDS

TUE AMEltlCAN (JAB COMPANY
West Washington Square,

Philadelphia, Pa..
Oct. e, 1B1B.

A quarterly dividend ot t (or fz pet
share) has been declared on the capital stock
of thus company, payable Dec 1st, 1015, to
the stockholders of record at 8 o'clock p.

17th, 101B. Checks be mailed.
J, B. TOWNBEND. 8d. Treasurer.

D1RCTORY OF ACCOUNTANTS
Certified Publle Accountuta

LAWnENCE BnOWN & CO.
REAL ESTATE TRUST BUILDINO.

SrMrSMB
Every employer should know the new

Workmen's Compensation Law
We are prepared to furnieh abstract of the law and

full information to you request.

Packard Haughten & Smith
Rtaiitfit Maaers

LandliH Giuiraiittc & Accident Ce., Ltd.
432-U'- M Walnut Stret

hofnbati

Wheat

Va

102

112'

speculative

Slk

fitoolihla Main

14()U

1021,

1033.

7.0U

tft'.
as

II,

U7.30

rough $7.00

Tezans,

J15

on

la

30i

aood

will

u

FOREIGN EXCHANGE,
Sat.

merlin Today. Close.
Demand .......... 4.B954 4. no
Cables 4.70 4.604

Fninra
Demand .......... K.R5 B.RlH
Cables . , (l.M . S.83

.Marks
Demand M RtH
Cables ,. 8t" 8354,

HIGH WAR TAXES

TEND TO IRRITATE

BRITISH PEOPLE

Growing Tendency to
Doubt Wisdom of Unlim-

ited Expenditures

CRITICISE ALLIES' LOAN

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

Special Cable to ihe Evening Ledger.

LONDON, Oct. 18. Although the Ameri-

can loan was unfavorably criticised In

the House, of Commons, tho Chancellor
of tho Exchequer, Iteglnnld JIcKonna,
succeeded without much difficulty In get-

ting his authorization bill passed. Tho
feeling Is that much better terms could
have been obtained months ngo, and In

the city, Interests regret
that an experienced cambist did not ac-

company tho commission and remain to
assist In exchango operations.

The chief financial Interest of the week.
however, attaches to the remarkable
speech made by tho Hon. E. S. Montagu,
Financial Secretary of the Treasury, who
declared that on the present scale of
war expenditure everybody must be pre-
pared to contribute half his Income,
either In loans or tuxes. Tho arithmetical
accuracy of this proposition seems Indis-
putable, but there Is a growing tendency
to nsk the Government whether It Is get-

ting full value for Its money and whether
the doctrine of unlimited expenditure and
of an unlimited army Is really sound.

Many of us think that Germany will
soon be forced by Internal financial ex-
igencies to seek peace.

Probably tho lead given by Lord
Morlcy in the Houbo of Iords on Thurs-
day points In tho right dlrctlon and
toward a modification of policy. This Is
tho tlrat important speech by Lord
Morley sliico the war began.

Working class opinion Is clearly harden-
ing against conscription, and employers
are beginning to express unfavorable
views.

Investors In Mexico apparently have
been somewhat cheered by tho recent
action of Washington: otherwise Blocks
arc Inactive.

Tho city Is discussing taxes as a
means of providing for the next blcj loan,
which Is now Impending. Tho gold
hoards In I'nrls and Petrograd should be
available to assist us as bankers to the
Allied concern.

Tho Northcllffo press pessimism Is
hcnvlly discounted, especially as Earl
Kitchener's hopeful view of the Russian
front Kituatlon Is coming true.

In Germany excess paper is causing a
big rise of prices, also much newspaper
discussion. Grain, however. Is now
plentiful, according to neutral reports.
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Sales in Philadelphia
clo.e,

S3 Alliance Insur.. IT
10 Am Qaa UT

300 American Kme)t 03

lof Am Lioco 07
20 Dadwln toio ..127

3S0 Drill J a 00
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Last prev, High. Low.
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1000 Deth S 1st ex 6s

31 C&m S ecp '16.100
31 Ji 1016 100
31 do Feb 1017.. 100
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6000 City 4s '33 reg.102
3000 do 1041 101
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MINING STOCK QUOTATIONS
TONOPAH

Jim Butler
aiaoamnraMidway
Mlzpuh
Montana

1915

110NDS.

STOCKS.

Extension

North Mar
Tonopah llelmont
Tonopah KVitenslon
Tonrpah Merger
Tonopah Mining

West Er.d

Atlanta
GOLDFIELD STOCKS.

lllue Hull
Itooth
KulKog
C
Combination Fraction
Dlamondncld II H
Dalfy
Florence
Ooldnetd Consolidated
dolrtncld Merger
Jurrbo Extension
Kewanas
Oro

Fairy Alice
Klmberly
Nevila Hill ...
Nevada Wonder

Ttnnk

15,

Corp.

MISCELLANEOUS.

BANK CLEARINGS
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Phlla'nhla .813,323,209 24,O20,3l 24,371,K)4
2S.333.334 20.039.472 22,K34,rj7

York... 213,033.241 244,0(W,IHJU

RATES FOR MONEY

Philadelphia 3 4
York 122,Chicago S'i'S)

Commercial paper, 8 to 0 monthB,

North
National

Corn Exchange
Firat National Bank,

Moore Co.,
Charle Barney
Bbltlea

Bean Co..
Benson
Thomas WWU
Bodist Co.,

B4HWUft
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CauaH
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:::::::::::::
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New 387.680. 730
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384 per cent

C. H.

A.

1.4(1

1.40
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Time,
314414
2'5g3
3afi3

Phllade:- -

MARKET EXPANDING:
FOR lOi

Underwriting Syndicate BehijiJ

rencn issue mm xunmu
and Reading Buoyant

Interest In the financial district hero
centred around the salo of the AnRlo-Frenc- h

loan today. Bond houses reported
a broad and active public Inquiry, and
expressed the opinion that tho unsold
balance of biff Issue would quickly oe

taken up. We underwrltliiK
syndicate Is tho larnest that has ever been
formed In the world. The General bond
market Is now reported to bo better than
at any time In several years, both on nnd

tho exchange nnd old Issues, Ion

In syndlcato hands, are rapidly belnu
cleaned up.

Tho local trading In stocks was not par-

ticularly larire today, but the tone was
distinctly Rood, nnd Rains
were established In a number of Issues,
Including Ualdwln Locomotive, Itcndlnff.
Lehigh Valley nnd Cambria. Nothlnff new
developed In tho various mergers and
deals, except thnt Charles M. Schwab Is

now reported to be after the Kmplre Steel
and' Iron Company, of Catasauqua. It
was said tho Cambria and Pennsylvania
Bteel negotiations were progressing favor-
ably, but had not been fully settled as
yet. Meantime, the steel trade continues
to expand, with the products growing
scarcer and the becoming pro-

portionately moro Insistent, particularly
with regard to war orders, which now
being booked for almost lndcfinlta
In the future. Late In tho day weakness
developed In Brill, that Issue going off

2. Other stocks remained firm.

An illustration of how the steel business
Is expanding was to be found In the an-

nouncement today that tho Pennsylvania
Steel Company's Steclton plant had large-
ly Increased Its Ingot output operating
Its new blast furnace at full capacity,
whioh Is about Boo tons per day. The
new forging mill Is being rushed to com-

pletion, and, barring mishaps, this month

NEW YORK, Oct. 13.- -A bullish report
on the crop by a New Orleans paper,
which stated that the present condition
was the lowest on record, caused an ur-

gent demand for cotton at tho opening
of the cotton market this morning. Ac-

tive options rose 3 to 12 points, while Au-

gust was up five points. The tone was
Arm. Southern Interests wore the most
active operators on the buying side, with
the supply cotton coming from Wall
street houses and local traders.
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May ....
.lulv
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Sat. close.
12.7S

....12.30
12.2R
13.01
13.07
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Humors were current In ai .18
day that negotiations were en ?JX
sale of the Pennsylvania "L

Ingg of Southern Pacific 1 li' !
said that, n had purch.T'
of the stock at par. but WaV Ml

at the offices of tho comninr InStreet it has been t. , l"ifrom time to time that the blockshares of Southern Paris, 'ysale. ",v " fori
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.l.v.i"
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U. G. I. (Bonds)

nr"s.

The bonds of the various companies by The
United Gas are street parlance
as U. G. I. bonds.

They so ready a' they are not always
available. They yield from 4.75 to 6.25 held
almost United States, are from the de-

pressing foreign We at present
writing, to supply a limited demand.

Particulars on request.

REED MORGAN &C0. ISSSSSi,
l."""u '"' v, .1:1 wmv'wm

$500,000,000

be

are

Co.

the
are, the

Anglo-Frenc- h Five Year 5 External Loan

THE JOINT SEVERAL OBLIGATIONS
THE GOVERNMENTS OF

THE UNITED KINGDOM OF GREAT BRITAIN IRELAND
AND

OCTOBER DUE 1920

Both and New York City United States flold coin,
for any or future or .

Coupon bonds in $100, $500 may be as to
bonds in of $1000, $10,000 and $50,000

f Coupon and bonds

Extra
whites, 48fl50cnesrby

B30C.S

by

that
and,

free

able

OF

15,

in In

and
and

at the of the any date not than April 15, 1920, that notice be given
not later than 15, 1920) par for par, into 15-2- 5 Year Joint and Several 4J4 per Bonds of the

of the United of Great Britain and Ireland and the French Such V2 per cent, bonds
will be and in United States gold 'coin, in York City, free from for any

or future British taxes; will 15, 1940, but will be at par and
in whole or in part, on any date not earlier than 15, 1930, upon three notice.

A of been for we'on of a of
tlons and to sale and In

98 AND 5& PER
may be made either in full on 29th or at the of the 50 W cent, on

29th and the balance on 3d.
will be made to list bonds on the New York Stock

bonds will be ready for delivery or about October 29th, for the bonds when
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THE FRENCH REPUBLIC
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Fourth Street National Bank,
Franklin Bank,

National Bank,
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Elkins, Morris Jc Co.,
Ervin Jc Co.,
Charles Fearen Jc Co.,

Freeman Jc Co.,
FraaiVr Jc
Roht. Jc Co..

CoT,
Graham Jc Co.,
M. Hakey Jc Co.,
Haeyor Jc THXorr

Cf
CImm, C. Jr., Jc Co.,

DEMAND

12.7

PAYABLE

'!""!"","?".

be largest production
Stcelton.

failedthe
wa.

Increase wa.

per months th,,j

syndicate

i'.n,t
station,

438

mkv
2.c. 2e2f)c.imitation

3n2t34e!,,''K

YEARS
pur-

chasing h

bonds which
daily obtaining

Write for

Improvement in

command
being

exclusively
influence of liquidation.

AND

AND

INTEREST OCTOBER

principal payable
without deduction present British

denominations which registered principal.
Registered, denominations authorized multiples.

registered interchangeable.
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