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International, Financial
Union Being Considered 1

by French Government

TO CARE FOR WAR DEBT

Nations Would Share the Cost

on,Basis of Population and
Power to Contribute

By the Atsociatcd Press
Farta, Dec 16.

The Fren.cn aoernment la consideri-
ng", wfth a problllty of presenting; It be-

fore the Chamber of Deputies oil De-

cember '24, a bill proposed by Deptfty
Jacques Stern establishing nmong the
Allies', an International, financial union.
The purpose of this union would be to
distribute' the expenditures of tho war
between. the nations on the basis of
populations and power to contribute.
The proposition Is supported by 100
delegates of all parties. It Is under- -
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Stood that a similar plan ts under

by 'the British'- -

but ho definite steps lvavons yet been
taken In London.

It ts estimated that the expense of
tho Allies totaled francs
while the Central Powers' expenses ag-
gregated

Annual budgets at 6' per cent, with
premium of one-ha- lf of 1 per cent for

amortization, would total more than
francs. To mold Inter-

national bankruptcy, It Is declared that
such an association Is necessary to float
an International loan, estlmnted at 618,.
000,000,000 francs to be distributed on
a basis pf population and production.
Hach State' would guarantee Its pro.
portion from customs and other reve-
nues.

All exchange questions, freight rates
and prices of raw material would bo
handled throUghthe centralized agency
of the association. Provision Is made
for thq admission of neutral States.

Even tho Central Powers, upon terms
prescribed by the Allies, may Join,
thus International credit,
which Is held to be an essential condi-
tion to the economic development of the
world.

M. Stern, the author of the bill, hopes
that tho Peace Conference will adopt
the plan at least In principle, leaving
a special commission to arrange the de-

tails.

Cines Needed for Wounded Men
A large number of enlisted men who

arp patients at the Government hos-
pital, at Cape May, X. J., are urgently
In need of canes with crooked handles.
Persons desiring to help these heroes
are requested to sendicanen to Mrs Ell
Kirk Price, chairman of the committee
of supplies oi me emergency Aici, .no.
1724 Chestnut street.
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The, vitriolic circular letter put out
few days ago by C. II. Vcnner Co,
New York stock brokers, criticizing the
securities of the Intcrboro Rapid Tran-
sit Company of New York, and which
said to havo caused great uneasiness
among the holders, was subject for
discussion In many brokers' offices In
this city during the last few days. Since
the publication of tho Venner letter the
securities of Interboro as
well Brooklyn Rapid Transit, have
suffered severe declines. It remains to
be seen how far the reply to Venner
Co by Theodoro P. Shonts, president of
the Interboro, which being circulated
bv P. Morcnn Co.. will satisfy the
holders of the recently Issued three-yea- r

per cent notes. The general
In financial circles here that the

New York Hallways are In bad shape,
and the. of receiver,
well an Increase in the rate fares,
Is Inevitable.

Company Bonds
Bankers acting for Com- -'

pany are expected soon to announce an
offering of short-ter- bonds, the pro-

ceeds of which will be used to pay off
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424,000.000,000

370,000,000,000.
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INTERBORO CASE
HOLDS INTEREST

Watch Declining
Shores ShonlVs Answer
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MACHINE TOOL INDUSTRY
PHILADELPHIA
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Consolidated,

appointment

rapid advancement modernTHE continued exer-
cise designing manufacturing

skilljto yarits profession,
tools have designed

requirement.

Philadelphia, when assumed
place world's leading shipbuilding cen-

ter America's greatest producer
materials, found herself large
number plants .famous making ma-

chine tools.

This accident development
machine industry

natural accompaniment city's steady
march toward industrial leadership many
different lines leads

country.

William Sellers Company, Interior
whose plant' shown, estab-

lished 1848. They pioneers
America manufacture machine
tools distinct branch business

leaders

continued development im-

portant industry force Philadelphia
beyond "other American city high-grad- e

iron-an- steel manufacturing center.

CORN
PHILADELPHIA CHESTNUT

v
XEDGEl-X'HILABELPH- tA, MONDAY,
$7,000,000 two-ye- SU per cent col-
lateral notes due next April and I1.9B7.-00- 0

convertible Es due Augutt 1, 1919,
and for extension purposes.

Philadelphia Company also has a
short-ter- Issue of $0,704,000 convertible
debenture 5s coming due May 1, 1922.
As Iheso bonds are convertible at any1
time prior to maturity Into t per cent
cumulative stock It Is unlikely that they
will bo redeemed before they fall due.

While mom public utilities have ex-
perienced severe decreaso In earnings
during the war period. Philadelphia
Company has been able to get through
with comparatively good earnings, which
enabled It to continue paying the regular
dividends on both tho preferred and com
mon stock. This Is probably due In great
measure to the fact that It has a di-
versification of Interests, some of which
wero unusually prosperous and offset
losses In others.

In addition to onerntliltr the Dunuesn
Light. Company and Pittsburgh Hallways
company in Pittsburgh, the Philadelphia
company operates largo companies pro
duclng natural and artificial gas and
others engaged In tho production of oil,
gasoline, coke and coal,

Philadelphia Company's earnings for
current year are: For seven months
ended October 2, gross earnings were
$44,599,544. an Increase of $2,287,082
over last year, while the net wn $6,- -
030.170, an Increase of J1.141.8S3.nu... . . - . i . iie00U UM 0I
cusslon for some tlmo piet over this
prospective Issue, hut it was generally
understood that the Pittsburgh Rail- -
ways would bo eliminated from any
consideration in connection with this Is-

sue of bonds on account of their prosent
condition which some attribute to bad
management.

National city Letter
The regular December letter of the

National City Company, which In Itself
ls nn exhaustive review of the economic
and financial conditions of the nation,
has the following to sny on the relation
of living costs to the readjustment :

"Living costs must bo recognized au
the fundamental factor In the Industrial
situation. In tho long run. with !n- -

l dustry free the Industries will come
naturally into fair relations with each
other, but In a time like this Intelligent
guidance is temporarily needed. What
ls rcnulred now Is that labor should hi
possible without controversy, until this
most sorious ooatacle to a fair readjust- -
...b.ib Mn.utuii; uiMrai la, Vllll proper
leadership and management, aided by
general good will, this can be nccom.
Plished and the cost spread over the
community so widely that nobody will
;c il, ttuu nt iuui ijie cose will De less

than which mluht ni
lnwln, ,L .1 s.V

"Although It is deslrablo as a general
princlplo that wage changes should oe- -

ut uini in iiuiiiuriiiiiy id rnanrpR in tnn
Keneral level of llvlna-- rnt.. nf n,--' " -..:. D.this rule would not apply In cases where,
owing to pecullnr conditions, wage rates
ntvvo Deen aunormally Inflated and are
out of lino with the general wage level.
There are obvious instances of this
kind. The effort should bo to maintain
Just conditions "

William A. I.aw'a Latter
.. William A. Law. president of the First
.Natiopal Bank, In Ills letter of this date

I on the business and financial outlook,
says In part:

The winning of the war has been In
a certain sense a" triumph for big busi
ness. Tho victory would never have

...n,..i. . .i j,., .Mvi,i.UUUIi cutis; n.o new- -
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eralahlp shown by the ICO captains and
lieutenants of American Industry who
put their shoulders to the wheel and
speeded up our military machine at the
time that Intelligent tush work was vi-
tally needed. Serving their Oovernment
at the nominal salary of 1 a year, these
leaders have rendered conspicuous serv-
ice a national crisis, laboring night
and day to make American participation
In the world conflict as effective nn ed-

ucated brain power could make It. While
o the magnificent body of men In our

army and navy who sacrificed their
Uvea so courageously In the overthrow
tt tho American people nre
chiefly Indebted for their share In the
vreat victory, they will he also under
lasting obligations to the splendid group
of business men who scored such a bril-
liant success In the business end of the
war. Among the Americans who ren
dered unique service abroad In this
branch of the war are Dawes, of Chi
cago; Atterbury, of Philadelphia, and
Stettlnlus, of New Tork. Those In the
service here Included among others
Hoover, Schwab, Ryan, Vanderllp, Hur- -
ley. Van Dyke and Simmons.''

Financing
Rumors In the financial district per-

sist that some big long-tim- e financing
1b being prepared and will not be de-

layed much longer.
Some even say that several Issues

which have been spoken of will not wait
fnt Mia flrar nt tn nr n aTnnftari am
it ,?'",?."" in m,lny t'uarler" the time

' ls

Liruiui.iv uuimij.ia
o Chicago. Dec. 1(8 1IOOS lUcplpU. 0

hefttt Steady to shndn lower than Sat-
urday's averac Heavy butcher fa-
vored. Top. I1T.70: hulk UT 8V1T.OO:
heavy butchera. $17 0(M7 TO, medium and
llslit butchera. !lT.noei7 (a. light lfl 7.1
IT 50: heavy packing. I1A 7SQ17 80: medium
and llrht packing. $17.20917.40: throvrouta.
tin 71)018 70: plc. good to choice, 8140
15 00

I'ATTLK Receipts. 21) 00O head. Beef
and butchera strong--, mostly 10c to 2r,c
hlffher Cahca 2.c lower. Rood feedera
atrnnr, others alow. Fleef cvttle. soort. chllce
and prime sir, 40fi.i.v. common ond me
?lum. 80RneiB4n7 butcher., helfere 87.13

M4 2S: tows. IOR513 00, .lockers and
feedera. uood, choice and fancy. 110 2ntt
IS ITO, Inferior, Common and medium. 87 21
10 Sit, veal calves. sool and choice, 810. 758
in 2is

HIIEKr iteceipta. nn.wm ncaa mow
23 lower, iamrai weaaeninr most.

FltUhin-Eh- . Dec. 10 CATTI.K 10c to 75c
lower l.ambs R'.c llluher Top 1B 80

' Hoos Very (lull nt fiovernment mini
mum. Calvea ateau. uronB, ao

Eaa, niiffalo. N. Y Dec. 16 CATTLK
nerelnn 03uo head Opod iteady. common'"" .Wfffa biitahUF1?! 5h,"'n
ri"He"ni.rateJfobl'3,.1c?ifl.: ftYo'

" V n .. A

Hv'y mleCd"Pand "'Jftorker.JVrkVf, aTiTplsa 30 roushs. "laVA'ao.!
!" in

. HEa,r ami. neceipt,. .sooo
neatie Lower. ivju ki, jearllnga
Tiil wethers $n soio, jifcsJu

mixed aheap. !lijlo
Kansas fltr. Dec. 16 CATTLE:

vi liruu. oiiiny 10 eirong
iVoOS-Hec- dpt.. 10 head Steady. 15c

"r.r. ...,-- . t... .r'w- - "na
active

South Omaha. 16

'V.'lVl'JtrlSe.fiJ.. 10 ooo'rhead strong
ia- - to JVc i

llecelpia 7S0O head, steady to
easier

BUTTER AND EGGS
Chicago, Dec. It! HUTTER tleeelots

'
KUUb iicceipia, 488R cases 01 0

aivtc. extra nrai a". B5057c Arsis.
Been secured It lieen for tiel"'.""!""""

"D," "

--rsiM. by Capital Conmlttt. as
without nt Itrallty, Taliaitr,

DECEMBER

BUSINESS NOTES
The domestic wool section of the war

Industrie! bonrd announced today that
the Government wool administration will
take over for the Government only such
wools of the 1918 clip not now in
hands of npproved dealers In distributing
centers as have been loaded on cars and
billed through to an npproved dealer in
an approved center on or
prior to December and then only In
case the denier In the ap-
proved distributing center to whom suth
wools may be consigned files n statement
and copy of the Invoice thereof within
Ave da)H after receipt of Invoice. As
the Government will purchase any
wool shorn during the year 1018 that has
not been shipped to distributing centers
on or prior to December 31. It Is urged
that all wool growers who have

delivered wool to tho Oov-
ernment comply with these Instructions

operator Just arrived In Pitts-
burgh from Oklahoma says tho removal
of restrictions by the Government means
"free for all" among tho refiners. He
says the refiners are short of oil
and that offering of premiums will
begin almost Immediately. stateB '

that prices for oil will surely rise

It ts still the market opinion that no
easing ill bo made tho Government
In the restrictions (it present existing!
on Importation of raw wool, at least un
til mo real or the underlying wnc
of business Is disclosed at the wool i

tions In figures received from .

Argentina shipments of wool for the
1918 season aro less than the 1917 sea- -
son 62.000 bales, or 18 per
cent. If tho wool production con-
stant there must be much wool un-
shipped The surplus ls not necessarily
an unsold surplus, however.

Holiday In Minneapolis Is run-
ning so heavy that It looks like

newsnapers are back to
pre-w- holiday time size and are choked
with advertisements of retail merchants
Shoppers are sticking largely to the
ful and practical as became their war-
time habit' But h"ro is creator per
centage of sales of Jewelry, fancy goods,

of vork nn(1 tt, llke than last
jcar.

XI Plan Hflltasa flfti arnmnnt tMirr ti -
i ing agent nt Han Frnnclsco, announces
that embargo on exportation of Cali-
fornia dried and canned food products
will be lifted It market conditions with-
in week warrant such nction. A board
of review, consisting of Mr. Miller. Wil-
liam Thomas, attorney California
Packing Corporation, and an official of
Government supply department yet to
he named, will bo appointed to pass on
claims growing of cancellations of

orders.

Dr. Hdward B. Davis, of the medical
reservo corps, will tell tho Rotary Club

Work ' President "Charlie" Stlnson'B
Melt. CalvinT Lowls. vvlll talk the
business outlook.
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No Changt in Refined Sugars
New York, Dec. 16 Refined sugars,

are at 9c, leas' per cent foi
cash The National, Warner nnd
Federal companies nre still withdrawn,
ItaB nre unchanged at 0055c.

i, uu.i- - . . , o.v,o ,.u icenera.87W11. freah cows and eprlnsera. Jn.iin at Its monthly meeting tomorrow night
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ACREAGE OF WINTER

WHEAT AT TOP

Condition of Crop 98.5 Pet-Cen-t

of Promising
Record Yield Year

By the Press
VVaililngto", Dec. 16.

Tho largest winter weat crop ever
grown In the history of the States
Is promised by tho enormous acreage
sown this fall. The acreage Is almost
16 pr cent larger than last year's totals,

acres.
V -- r m o "65,000,000 bushels, or

bushels more than the best rec-

ord, Is forecast by the of
Agriculture as next year's yield, allow-
ing for winter and sprng aban-
donment Last year's crop was I6S,-72- 5,

0d0 bushels.
The condition of the crop on December

1 was 98 5 per cent of a normal, com-

pared with 79. 3 a year ago, 85 7 In 1916,
and a ten-ye- average of 22.2, and the
best ever reported.

The area sown to rje ls 6,820,000
acres, which Is 1.7 per cent more than
the revised area sown In tho
fall of 1917. which was 6,708,000 acres,
and tho condition the crop on Decem-
ber 1 was 89 per cent of a normal, com-
pared with 84.1 a year ago. 88 8 In 1916

and a ten-ye- average of 01.4.
In a statement summarizing the re-

port the Department of Agriculture
said:

"The new winter wheat crop promlso
far transcends the of any
past year In the history of the United
States.

The United States of
Agriculture nnd State lead-
ers asked that the acreage of wheat bo
Increased over the big acreage of

p'nnted last fall to at least
acre", and suggested as desirable

47,500,000 acres, which It was thought
could bo attained If conditions were fa-

vorable A long and almost perfect fall
planting season, coupled with an

effort on tho part of tho
farmers, In tho seeding of a
total of 49,027,000 acreB.

"The same favorable season that per-
mitted the amazing Increase In acreage
has also given to growing plant tho
finest condition on record, 98.5 per cent,
with eight important wheat 8tates at
100 per cent or over, nnd only one State,
and that of small Importance In winter
wheat, be'pw 90 per cent."

LOCAL MEAT MARKET
The follow Ing report on th fresh meat

trade In Philadelphia la furntshod by the
local livestock rnd meat offl.ee of the llureau
of Markete, United Stales Department of
Agriculture

IIKHF, FRESH Receipts moderfte. hulk
common and medium grades, market quiet
at weak prices, three church fast days this
week restricting demand

STEKHS Receipts moderate, market
weak nt tin to S2l, demand light

COVVfi Receipts normal, market draggy
at 814 to 820, demand poor

VEAI Receipts moderate: market nn
choice iiaht veal 128 to 823, heavy veal (15
to 818: demand opened alow.

PtiRK Receipts fairly liberal: market
opening weak to 82 lower nt 827 to 882. de-- I

niand limited
I.AMH iteceipts moderate; holding prices

strong nnd 81 higher at 820 to 823: markot
alow: demand slow

Mt'TTON Recelpta normal, common kinds
Increasing; market draggy at 810 to 813; de-
mand poor

7ri7o
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New York
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$3,000,000

Motor Truck Co., Inc.
Mortgage and Collateral Trust 7 Serial Gold Notes

(Totnl Authorized lame, $3,000,003)

1, 1918. Due serially November 1, 1020 to 1023 inclusive. Principal and teml- - annual Interest (May
payable In U. S. gold coin In New York. Coupn Notes of $1,000 denomlnotlon, with privilege of
principal. agrees to pay Interest vvltliout deduction of the Normal Federal Income Tax
Bankers Trust Company, New York, and The Guardian Savings & Trust Co., Cleveland, Trustees.

Subject to In whole or In part, on any Infrrtat payment date
n thirty day' notice t the follorrlnz prices, plan, necraed Interest)

103 for Notes with 4 yem or more to ran from redemption date
101 4 for Note with a year or snore but lea than 4 year to ran
101 for Note with 8 year or more bat lea than 3 year to run
1O0J4 for Note with lei than 2 jeara to rnu

ivmmary submitted ty F. W. Buggies, Etq, President and General itanagir of the Company,
to the Bankers, copy of which tcill be t'nt on requests

To current floating indebtedness and to provide additional working
the further expansion of the business.

Company is the largest manufacturer of motor trucks in the United States. The
the fiscal year ended 30, 19 18, was approximately 17,000 trucks. Present

capacity is 25,000 to 30,000 trucks per annum. The Company owns the en-

tire Stock of The Torbcnsen Axle Company, which is the largest manufacturer of
motor trucks in the country. Through the latter it controls the M. & S. Corpora-lion- ,

has a large production of a patented locking differential.

plant of the Republic MotorTruck Co., Inc., is located at Alma, Mich., covering
40 acres. The plant of The Torbensen Axle Company is at Cleveland. 0

acres. The plant of the M. & S Corporation is at Detroit, Mich., covering 2

These Notes are to be secured by a first mortgage on all the fixed assets of the
Motor Truck Co., Inc.. and by pledge of the entire Common Stock of Torben-

sen Company. A consolidated financial statement of the Republic Motor Truck Co.,
The Torbensen Axle Company, as of October 31, 1918, based upon a report of

accountants and after giving effect to the present shows net quick assets
to $5,900,401.

Combined net sales of the Republic Motor Truck Co., Inc., and Torbensen Axle
for the year ended June 30, 1918, amounted to over $25,300,000. Net profits before
for Federal Taxes amounted to $253,303.

transition from a war to a peace basis can be readily accomplished as only about
production has been devoted to war work. Republic trucks are manufactured in
and distributed through about 1,300 dealers located in every state in the Union.

for future business is as the for the products of the companies
only by ability to increase manufacturing schedules. According to the report of
engineers all properties are thoroughly modern and in a high state of efficiency.

management of the companies will continue in 'the hands of the same men who have been
since their inception.

hnve been approved by Messrs. Breed, Abbott & Morgan, Nsw Yorl, for the Bankers, and by Mtstu.
Oinn & MorUy, Cleveland, for the Company.

MATURITIES AND PRICES
Series "A," due November 1, 1930 ggj4 and interest, yielding about 7

... ......"" oiJit.iuiu

Republic
First

November
November

registration to
exceeding

The following is a

Purpose Issue
capital for

Business
output for

Common

which

Property
approximately
covering 4

Security for
Republic

Axle

public
amounting

Earnings
Company
providing

General
30 of the

prospect
limited

examining

legal
Tollrs, Hogtttt,

500,000
500,000

1,000,000
1,000,000

We
Monday,
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autocracy,
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no

BoB,,i.S
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CHICAGO

Government

3.,

unchanged

". 1,192199

Next

49,027,000

resulted

reduce

Notes for subscription tchen, as and if issued and received. Subscription books win be opened at
16, ond may be closed xvi'hout notice. The reserve the right to

and to allot a lesser amount than for.

and firtrea used In this an taktn from sourCM wi ronsldsr troitwortky, and,
net (uarantted, lu7 have bat rtllM epos by ui In tin purchiM t thtts astorltlts (ar nt aw tenant.

& Co. Geo. H. fiurr
York Philadelphia

Isrm
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16, 1918

distributing
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GOVERNMENT

1,192298

Information

A. B. Leach
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