" 70 CARE FOR WAR DEBT

Nations Would Share the Cost
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International Financial

Union Being Considered
by French Government
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on Basis of Population and
Power to Contribute

e Associated Press
Parts, Dec. 18,

The Freénch Government Is conalder-
fng, with a probllity of presenting It be-
fore the Chamber of Deputles on De-
cember 24, a bill proposed by Deplty
Jacques Stern esinablishing among the
Allles .an international fAnancial unlon,
The purpose of this union would be to
distribute’ the expenditurea of the war
betwesn the natlons on the basls of
populations and power 10 contribute.
The proposition is supportad by 100
delogaten of nll parties. It s under-
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but ho definite steps have an
taken In London!

It Im estimaled that the expense of
the Alllen totaled 424,000.000,000 francs
while the Central Powern' expenses ag-
gregated 370,000,000,000,

Annunl budgets at 6° per oent, with
a premium of one-half of 1 per cent for
amortizsation, weéuld total more than
40,000,000,000 francs. To avold Inter-
national bankruptey, it s declured that
wuch an assoclation is necessary to flont
an International loan, emtimated at B1K,.-
006,000,000 francs to be distributed on
A basls pf population and production,
Each State would guarantee {ts pro.
portlon from customs and other reve-
nues,

All exchange questlone, frelght rates
and prices of raw materinl would be
handled through the centralized agency
of ths association. Provision is mada
for the admission of neutral States,

Even the Central Powers, upon terms
preseribed by the Allles, may join,
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tion to the economic development of the
world. i

M. Stern, the author of the bill, hopes
that the Peace Conference will adopt
the plan at least In principle, leaving
" u]p«:ml commission to arrangs the de-
talls,

Canes Needed for W led Men

Ala number of enlisted men who
arp patients at the Government howe
ital, at Cape May, N, J, are urgently
n need of canes with crooked handles,
Persona desiring to help these heroes
are requested to send; canes to Mra I21]
Kirk Price, chalrman of the committes
of suppllies of the Emergency Ald, No,
1724 Chestnut streetl.

L oNDAY,

a
£y

o o
e

. 1_ [ . s
R o T
YCEMBER

16, 18

"

U e L

|GOSSIP OF THE STREET

INTERBORO CASE
HOLDS INTEREST

Watch for Effect on Declining
Shares of Shonts’s Answer
to Venner

The vitriolie clroular latter put oul &
few days ago by C. H. Venner & Co,

securitios of the Interboro Rapld Tran-
el Company of New York, and whioh I
sald to have caused great uneasiness
among the holders, was a subject for
discussion in many brokers' offices In
this city during the last few days. Since
the publication of the Venner letter the
securities of Interboro Consolidnted, as

thus re-eatabllshing International credit, | well as Brooklyn Rapld Transit, have
which is held to be an essential condl- | suffered severs declines. It remains to

be seenn how far the reply to Venner &
Co. by Theodoras P. Bhonts, president of
the Interboro, which Is being clroulnted
by J. P. Morgan & Co., will satisfy the
holders of the recently lssued three-year
7 per cent notes, The general Impres-
slan in financial elrcles here 1s that the
New York Nallways are In bad shape,
and the appolntment of & receiver, as
well as an Increase in the rate of fares,
is Inevitable,

Philladelphin Company Bonds
Bankers acling for Philadelphla Com.
pany ars expected soon to RNnounce an

ceeds of which will be used to pay off
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VIACHINE TOOL INDUSTRY 1
PHILADELPHIA |

HE rapid advancement in modern
engineering calls for a continued exer-
cise of designing and manufacturing
skill to meet the wants of the profession, and

new tools have to be
requirement.

Philadelphia, when she assumed her
place as the world's leading shipbuilding cen-
ter and America's greatest producer of war
materials, found herself rich in her large
number of plants famous for making ma-

cl‘_line tools.

This was no accident — the development

of the machine tool

natural accompaniment of this city’s steady
march toward industrial leadership in many

different lines and in
the country.

William Sellers & Company, an interior
of whose plant is here shown, were estab-
lished in 1848. They were the pioneers in
America in the manufacture of machine
tools as a distinct branch of business and
are still leaders in this line.

The continued development of this im-

portant industry will

beyond any other American city as a high-
grade iron and steel manufacturing center.

]
CORN EXCHANGE NATIONAL BANK
' ; CHESTNUT AT SECOND

PHILADELPHIA

designed to meet each

industry has been a

time of need she leads

force Philadelphia far
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| cumulative stock it 18 unlikely that they

I,\*ew York stock broksrs, criticizing the |

. Company in Plttsburgh, the Philadelphis
| ducing

1

offering of short-term honds, the pro-|

.. z
-

§7,000,000 two.ysar 5% per cent vol
Taternl notes due next April and §1,087,
000 convertible s dus August 1, 1018, |
and for extension purposes. f

Philadelphla Company also has a |
short-term Izsue of §9,794,000 convertible
debenture 58 commmg due May 1, 1992,
As thess bonds are convertlble at any
Ima prior to maturity Into & per cent

will be redecmed before they fall due.

While most publie utilities have ex-
parienced mevers decrease In earnings
n.urhu the war perlod. Philadeiphin
Company has been able to get through
with comparatively good earnings, which
ennbled It to continue paying the regular
dividends on both the preferred and com-
mon stock, This Is probably due In great
measure to the fact that it has n di-
versification of Interests, seme of which
were unusually prosperous and offsst
lotses In othera

In sdditlon to operatifg the Duguesne
Light.Company and Pittsburgh Rallways

Company operates large companies pro-

aralnhip shown by the 260 mmllna.ma
Usutenants of Amerjcan industry who
put thelr shoulders to the wheel and

speeded up our miitary machine at the|!

time that intelligent rush work was vi-
tally needed. Serving their CGovernment
at the nominal salary of §i a year. these
lenders have rendered consplcucus mery-
lee in a national erisls, laboring night
and day to maks American participation
In the world confiict as sffective an ed.
ucated braln power could make It. While
to the magnificent body of men In our
army and navy who sacrificed thelr
‘ives mo courngeounly In the overthrow
af autocracy, the American people are
chiefy Indebled for thelr shars In the
great victory, they will be also under
insting obligatlons ta the splendld group
of business men whe scored such a bril-
llant success In the business end of the
war. Among the Amerieans who ren-
dered unique mervice abroad In this
branch of the war are Dawes, of Chi
cago; Atterbury, of Philadelphin, and
Btettinius, of New TYork. Those in the
mervies hers Included among others
Hoover, S8chwab, Ryan, Vanderlip, Hur-

natural and artificial gas and

othera engaged in the production of oll, ;

Eanoline, cols and oonl,

Philadelphia Company’'s earnings for
current year ars: For meven months
ended October 31, gross earnings were
B44.590.544, an Increams of $2,747,082
over Iast venr, while the net was $6,-
080.170, an (nerease of $1,141,883,

There has been n good deal 6f dis
cussion for some time past over this
prospective |msue. but it was gencrally
understood that the Plttwburgh Rall
ways would be
consideration In connectlon with this s
hue of bonde on account of thelr present

condition which some aftribute to bad |

management,

Natlonal Clty Letler
The regular Decembeor letter of the

| Natlonal City Company, which In Itself

Is nn exhaustive review of the economlc
and finanginl conditions of the nation,
has the following to sny on the relation
of living costa 1o the readjustment:
“Living costs must be recognized ag
the fundamental factor in the Industrinl
situation. In the long run, with In-
dustry free the Industries will come
naturally into falr relntions with each
other, but In a time llke this Intelligent
muldance In temporarily nesded, What
in required now Is that labor should be

shifted to productive work, so far ae |

poseible without controversy, unmtil this
most sorjous obstacle to a falr readjusi-
ment naturally disappears. With proper
leadership and management, alded by
general good will, this can be accom-
plished and the cost spread over the

| community so widely that nobody will

| eur only in conformity to changes in the '

feel It; and In fact the cost will be less
than that which might result from al-
lowing the situation to drift.
“Although It ia desirable as a genernil
principle that wage changes should oo-

| Keneral level of living costs, of course

| Thera are obvious

this rule would not apply in cases where,
owing to pecullar conditions, wage rates
have been abnormally Infiated and are
out of line with the general wage level,
inktances of this

kind. The effort should be to maintain

Jjust conditions.”

Wiilllam A. Law's Latter

William A. Law. president of the First
Natiooal Bank, In his letter of this date
on the business and financial outlook,
saym In part:

“The winning of the war has been in
a certaln sense a triumph for big busl-
ness. The victory would never have
been secured had It not been for the
tremandous energy and the splendid gen-

—

ellminated from any

ley, Van Dyks and Simmonn”
Long-Time Financing

Rumora In the financlal district per-
mixt that soma big long-time Anancing

in belng prepared and will not be de-
lnyed much longer. !

Some even say that several lssues
which have been spoken of will not walt
for the first of the yenr as expeoted, an |
it in belleved In many quartera the time
is tully ripe.

LIVESTOCK QUOTATIONS |
s Chicagne, Dec, 168 —HOGS —Neceipts, 04, |
000 head. Bteady to shade lower than Snt-
urday's average. Huv{ butcher grades fn-
| -nrﬂl Top. $17.90; bulk, KT AA@17.60:
heavy butchers, S1T.80@17.70; medium an
n;m tutchers, S1T.00@17.00. light, $1A. 750 |
17.50: henvy peking, #1070 017,28 medium |
and [ight pac 1r|1.- 1T.20@17.40; throwouts, |
15 TAQ10.70; plgs, sood to cholee, $14 |
18,500, ¢
CATTLE—Recelpin, 20,000 hend Tesfl
and butchers strong, mostly 18c te 2he
higher, Calves 20e¢  lower; good feeders |
ntrong, atherp slow f cattle, good, chilon
M5 4010, 75 common and me-
Mum, B0.A0F 1540 butchers, heifers, $7.10
M14.25; cown. A KAE 16D, 1
focders, good, cholee and . ane
18.60; inferior, deanmon and medium, $7 ?53
#8758
Blow

|
and prime,

10,20 venl calves. good and choles,
", 28,
AHERP—Neceipta, AZ.0OO head

1
to
200 lower. Lambes weakening rmomt

—CATTLE—IGe to To0
‘I'f-’t-. 1040
(o strong nt §10
HiW8—\ery at Government
mum, Calves ateads, strong, $10.30.

—

mini-

Eamt Naffale, N,
Recelpte, G000 head,

iowar "l;rli ;\‘ HE;.'G]‘DI.‘ 2 T'Iq‘l

alners o iInnl: bultehera 14, yvear-

ngs, 120718 l‘slf.ru. lltled cowas, 34,50
rl, bulls, 37€11; atuclﬂ- nnd_ fesders

$TW 11, fresh cowns and springers, .lu.'\‘nm'

Calven, recelpts, 1300 hoad. Hieady,

1060,

HUGS— Receipts. 21,000 head, Steady.
Heavy, mizged and yorkers, 11780 light
sorkers and ples, $10.30; roushs, $1240 10, HO:
wtaun, $10GMR,

SHEEF AND LAMDE—Receipts. 8000
hendn. Lower. Lumbe, $0@ 10,70, venpll
$70 11 wethers B9 BOE10, evien §4
mixed ahesn, 0 @H. N0

(o0 Dot 18, —CATTLE—
uimg steady, commen
17M1 ahipping

LEY

L]

Citr,  Dec. 18 —CATTLE—Re-
2200 head, Steady tn strong,
HUGS—Hecelpts, 18,000 head, Steady, 100

4900 hend., Strong and

South Omahs, Dec. 18 —HOGE-—FRecelptn,
15000 hoad; 100 to 10e jower

CATTLE—Recelpts, 10,000 hend
14¢ to 20c higher.

BEHEEY—Hecripia 7000 hemd,
oasier

— T newipis

Strong,

Steady o

CHICAGO BUTTER AND EGGS

Chieago, Dec. 16, —HUTTER—Recelpta,

440 tuos, Unchanged, s
EOUS—Receipts, 4888 casen, Extra, 019

B1%c. extra frste, S3@3Tc: Armte, SO@5T

ngm, -
50

=y
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The damentic wool section of the war

Industrien bonrd announced today that
the Government wool administration will
taks over for the Jovernment only such
wools of the 1818 clip not now In the
hnndn of approved denlers in dintributin
offiters as have been loaded on cars and
billed through to An urnrn\'rﬂ. dealer 1n
an approved distributing oenter on or
prior to December 31, and then only in
onme the mpproved dealer In

wools may be consigned files n statement
and a copy of the Involee thereel within
five dayn after receipt of involee, As
the Government will not purchase any
wonl shorn during the vear 1018 that has
not been shipped to distributing centers
an or prior to December 31, It s urged
that all wool growersa who have not al-
ready dellvered thelr wool to the Gov-
ernment comply with these Instructions

An oll operator just arrived in Pitts-
burgh from Oklahoma says the removal
of restrictions hy the Government means
“free for all” among the refiners. He
eayr the refiners are shart of fresh ol
and that the offering of premiums will
begin almort Immediately. He staten
that nricea for ofl will surely rise

It is still the market opinjon that no
easing will be made py the Government
in the restrictions ot present
on Importation of ruw wool, at least un-
t] the renl nature of the underiying lone
of business ia dinclosed at the wool auc-
tions. In flgures rocantly recclved from
Argentina shipments of wool for the
1018 seamon are less than the 1017 sea-
son by 62,000 bales, or about 18 per
cent. If the wool production waas con-
stant thers must be much wool un-
shipped.  The surplus is not necessarily
an unsold surplus, however

Hollday trade In Minneapolis s run-
ning B0 heavy that it looks llke a revord-
bhrenker. Local newspapers are back to
pre-war hollday time sise and are choked
with advertisements of retall merchants
Shoppers are sticking largely to the use-
ful and practical as became their war-
tiime hably But there ls a greater per-
centage of sales of jewelry, fancy goods
bite of art work and the like than Iast
year

H. Ciay Miller, Government purchas-
Ing agent At Han Francleco, announces
ihat embargo on exportation of Call-
fornia dried and canned food products
will be lfted If markel conditions with-
in a week warrant such action, A bonrd
of review, conalsting of Mr. Miller, Wil-
Ham Thomas, attorney for Callfornia
Packing Corporation, and an official of
Government supply department yet to
be named, will be appolnted to pass on
clalmes growing out of cancellations of
Government orders.

—

Dr. Edward B. Davis, of the medical
reserve corps, will tell the ltotury €lub
at ita monthly meeting tomorrow night
ut Kugler's “How the Doctors Went fo
Work.” Presldent “Charlle” Stineon's
gueat, Calvin Leawils, will talle of the
business outlooi.

GOVERNMENT BONDS
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No Change in Refined Sugars

New Yeork, Dec. 1fi—Reflned sugara
are unchanged at fio, lesd 2 per cent o
eash. The Nationnl, the Warner and the
Federal companies are still withdrawn,
Mawe are unchanged at 6.005656e.

"~ BUSINESSNOTES |

the ap-|
proved distributing center to whom such |

exinting |

e .

' ACREAGE OF WINTER
WHEAT AT NEW TOP

Condition of Crop 98.5 Per Hien

Cent of Normal, Promising

Record Yield Next Year

By the Associated Press
Washingtos, Dec, 16,
winter weeat crop ever

The largest

grown In the history of the United Biates

is promised by
sown thiz fall

the enormous acresge
The acreage In almost

16 par cent Inrger than last year's totals, [ ¢

49,027,000 mcres,

A rm
000.000 bushels mors than the best rec-
ord, la forecast by the Deparime~t nof
Agriculture as next year's yleld, allow-
Ire for winter killing and spring aban-
donment. Last year'm crop wns BB5,-
725,000 pushels.

The condition of the crop on December
1 was 945 per cent of a normal, com.

pared with 79.3 a year ago, 85.7 In 1016, | Herminius

nund & ten-year average of 22.2, and the
bext ever reporied

The area sown to rye s
acres, which is 1.7 per cent more than
the revised estimated area sown in the
fall of 1017, whieh was 6,708,000 acres,
and the conditlon of the crop on Decem-
ber 1 was 8BS per cent of A normal, com-
pared with 84.1 a year ago, 88.8 in 1916
land a ten-year averags of 01.4.

In a statement summarising the re-
port the Department of Agriculture
sald:

“The new winter wheat crop promliss
far transeende the performance of any
past year In the history of the United
States,

“The United States Department of
Agriculture and State agricultural lead-
ere naked that the acreage of wheat be

V¢ “RE.N0H0,000 bushels, or B0.- | phur

6,820,000 |

|
|
|

! Joa J Cunea

inorensed over the big acreage of 42.- |

201,000 p'anted last fall to at least 45.-
000,000 acres, and wuggested as desirablo
47,500,000 acres, which It was thought
eould be attained If conditions wers fa-
varable. A long and almost perfect fall
planting meason, coupled with an ex-
traordinary effort on the part of the
farmern, resulted (n the seeding of a
total of 49,027,000 acres.

“The same favorable seanon that per-
mitted the amazing increase In acreage
has also given to the growing plant the
finest condition on record, B85 per cent,
with elght important whent States at
100 per cent or aver, and only one State,

and that of small importance In winter

whest, below 0 per cent.”

LOCAL MEAT MARKET

'he following report the freah-meat
trade in Philadelphla o furtilshed by the
local livestoek and meat office of the llureau
of Markets, United States Department of
Apriculture: ¢

HEEF, FRESH—Ruce! moderrie; hulk
commnon and medlum grades: marke! gquiet
nt wenl prices,
week restricting demaml

BETEERE—HReeniptn modernte,
wenk nt #1858 to $20; demand light

COWSE—Reeelpts normal: market draggy
at §i4 to $20; demand poor

VEAL—Receipta maderate: markst nn
chales light veal 528 to $20, heavy veal $10
to BIA; demand opensd aiow

PiOiRK—Hecelpts  fairly U
openlng wenk to $2 lower at
mand imited,

LAMHB—=Receiptsa moderate; holding prices
strong nnd §1 higher at $20 to $20; markot
alow; demamd sinw

MUTTON—Recelpta nnrmal: common kinds
increaxing; maricet draggy at §10 to $13; de-
mand ponr

on

eral; market

registration as to
not exceeding 99%.

taken from a lstte

acres.

sen Axle

with them

500,000
1,000,000
1,000,000

Hallgarten

Dated November 1, 1918. Due seriall

The following is a summa

Purpose of Issue-—To reduce current floatin
capital for the further expansion of the

. New York

$3,000,000

(Total Authorized

Subject to
en thirty

101
101 “
1004

redemption, In whole or Iin

for Neten with 2 years o

r Lo the Bankers, copy of which will be

Company.

since their inception.

Republic Motor Truck Co., Inc.

First Mortgage and Collateral Trust 7% Serial Gold Notes

lssue, $3,200,000)

November 1, 1020 to 1923 inclusive. Principal and semi- annual interest (May
snd November 1) payable in U. 8. gold coin in New York. Cougyn Notes of §1,000 denomination, with
Erlnclpa]. Company agrees to pay interest without deduction of the Normal Federal Income

ankers Trust Company, New York, and The Guardian Savings & Trust Co,, Cleveland, Trustees

ri, on mny inferest payment date

days’ netice at the follawing prices, plus accrocd Interest:

for Netes wiith 4 years or mere (o ran from redemption date
for Notes with 3 yemrn or more but less than 4 yeara to ran
more but less than 3 years to rus
for Notes with leas than £ years to run

submitted vy F. W, Ruggles, Esg, President and Gensral Manager of the Company,

sent on requert:

indebtedness and to provide additional working
usiness,

Business—The Company is the largest manufacturer of motor trucks in the United States.
output for the fiscal year ended June 30, 1018, was approximately 17,000 trucks,
manufacturing capacity is 25,000 to 30,000 trucks per annum,
tire Common Stock of The Torbensen Axle Company, which is the largest manufacturer >t
axles for motor trucks in the country. Through the latter it controls the M. & S. Corpora-
tion, which has a large production of a patented locking differential.

Property—flne plant of the Republic Motor Truck Co., Inc., is located at Alma, Mich,, covering
approximately 40 acres. The plant of The Torbensen Axle Company is at Cleveland, O;.
covering 4 acres. The plant of the M. & § Corporation is at Detroit, Mich., covering 2)4

Security for Notes—These Notes are to be secured by a first mortgage on all the fixed assets of the

Republic Motor Truck Co., Inc., and by pledge of the entire Common Stock of The Torben-
A consolilated financial statement of the Republic Motor Truck Co,
Inc, and The Torbensen Axle Company, as of October 31, 1018, based upon a report of
public accountants and after giving effect to the present financing, shows net quick assets
amounting to $35,000,401.

Earnings—Combined net sales of the Republic Motor Truck Co., Inc.,, and The Torbensen Axle
Company for the year ended June 30, 1918, amounted to over $25,300,000. Net profits before
providing for Federal Taxes amounted to $2,253,303. .

General—The transition from a war to a peace basis can be readily accomplished as only about
30% of the production has been devoted to war work. Republic trucks are manufactured in
seven sizes and distributed through about 1,300 dealers located in every state in the Union,
‘The prospect for future business is bright as the demand for the products of the companies
is limited only by ability to increase manufacturing schedules.
examining engincers all properties are thoroughly 1
The management of the companies will continue in the hands of the same men who have been

Ali iegal details have been approved by Messrs. Breed, Abbott & Morgan, New York, for the Bankers, and by Mesers,
Tolles, Hogactt, Ginn & Morley, Cleveland, for the Company,

MATURITIES AND PRICES

$ 500,000 Series “A," due November 1, 1920—994 a
“ “ 1, 1921—90

1, 1922—g8 14

I 19’3—-93

We offer the above Notes for subseription when, ar and if isrved and received, a-mﬂm boaks

10 4. M. Monday, December 16, and may be closed without notice,
eny subseription and to allof a leteer amount than applied for.,

The information Ratres
while Dot guarantecsd, (bey bave beem reiled

uB.u
uc'n
"D.” i

“ “

aod vaed in thin sdvertisement

Geo. H. Burr

Philadelphia

& Co.
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CLEARANCES
From Halled for
- Harty Hampton Rds, D

New York

Bleamer
Port Victer,
Han Olorgio
llillhullnr
-Liaverpool
-Norfalk

. BHIFPING
The former Russlan liner Kour :
ot thim port this afterncon. |t T: -“z’
the British service, No tnformat

Ing the vrrand #E cargo of it 1

wAnounCed
The wif Paraguay, from this wort
Is reparted to have passed Sand
The atra Banta Cecilla and Vi

bound for Baltimore, passed u‘q .‘;‘“
. 1

Kenwood |

NOTES

thin morning. The Santa

from Gibrultar, whi
Haota dons hile the Vika sal

OTHER ARRIVALS
From Reported at

York ....1we

York ..
York
;’--rk “a
‘ork
Yark ,
¢ York
New York
Now York ..
Baltimors
Baltimore |
Savatinah .

Htra
Quernatan
New Orleana Now
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