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EARLIER DATE
ADVANCINQ SCALE

'PRICES.

FULL INFORMATION
FURNISHED

REILLY. BROCK CO.
BANKERS

:0C CHESTNUT ST.
niiLAULLi-iii-

4
ELMEK PARSLY

AMI
ARTHUR PECK

iiavi: iii:i: aimittmouu

HARPER TURNER
INVKST.MIINT HANK

1000.1012 S(nrl Kxcliange RideI'litluilelpliU
Members PhllacYlphla Stock

KxUiaiigo

Tax Examples
Showing how law applied

Our Federal Tax Depart-
ment, under supervision

experts, has prepared a
pamphlet examples show-
ing how the provisions
the Income Tax Law
specifically applied.

These examples will fur-
nish ividualt, partner-
ship and co'porationt with
a practical working knowl-
edge application
the Law.

a
A of pamphlet,

furnished request.

TheNatiohalCity
Company

1421 Chestnut St., Philadelphia
Hew York Chicago Francnco

Bottea Pittiburgh

MASSACHUSETTS
ELECTRIC COMPANIES
Noteholder' Protective Committee

e Per Cenl Three-Yea- r Cold
, notes, Uue April 1918

tn Holder Abovo Notesi
.,F.1.'V,..'",T?l, flnn:ll condition ofCompanies
,rnturlty o'rthe above note. Itdeemed Important necessary
ES!S.'!l,,5t.,t.1.iJ:Vln..bv tprotection

J ""lerslmeil constituted n
HfW'tt"" I'rotectlv- - Commute. nn.

acconhnuly rcuuerted to

it,.;. ju'.sichSiEmpanjr.-
-

Mreel.
S..V?',J'"IUr!'' under In iicconlane-vu.- 5

Aureemint date.1.

.'."". "o"11"' ' vviiun m onnmwm. iiepomtary II
"u neitotUbl; receipt, note,

iii"
At In to obtain Hiivntmri nf mn.y certed action. th Commllteedeposited iiromptly.
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TttM.KH V HANSON",
(Babson'i Wtatlttcal OrKHnizntlun, )

i;. KL.MKH KOYK.
K. KImr Foye I. Companj),

Ctuniel:Tylr. Cornfau L Karnes,
Amen liulMinK,

JtuMton, MHBiichuett.
Boston November 101T.

AETNA
Explosives

War Orders
amauntlnp' to millions of 2n

hiMue filled Ut-r-

f . Government order Is
Bald to alotit
000,000 worth of ciplosUca.

Net Earnings
month of October

!tf8?,S03, eatublUhlns a
monthly record.

X

JMsib'Fties
of AKTN'A with c pa
tnanaKement enlarfri

outlined In a an-
alytical report, Send It.
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JOKES & BAKER
STOCK IIKOKKHS

Widener Bide., Philadelphia
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JNair York Ilo.ton
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NEW YORK SPECULATION CURBED
DUE TO HEAVY WAR STAMP COST

Many Refuse to Take Market Position and
Business Is Smallest in Months Penn-

sylvania and Pullman Decline

High Points in Today's Financial News
Huslncst tcn smntl on AYie York V.xchangc to burden of fit it"

tear stamp expense. Pennsylvania Railroad and Pullman declined. Trad-
ing teas Inactive on the Curb. Corn advanced after diclinc. Cotton vai
lower. Italian lire Improved In foreign exchanae market. An extra divi-

dend of 10 per cent teas declared by the Standard Motor Construction
Company, The Ravoy Oil Company announced an extra payment o) .7

per cent. The Phlladilphla bank statement showed an Increase In
during the lait week; Bar silver itdi higher In .Yetc York and

In London.

SKW YORK, Dec. 3.

With the speculative traders called upon to a doubling of the war
stamp tn many of them hesitated to take it market position In view of
the burden that ulll be Imposed, and few of them hoped to scalp enough
profit during the. day to pay the cot of the added Government tax. This
was reflected In n contraction of tho dealings, making tho business on
the floor the smallest aKgrepate for many months.

It was Insisted by those tllscussliiK this point that a $1 ta In 191."

did not exert the Influence In restrlctlliR tradlnB, but at that
time the market was boomlnp: because of protltn on war orders. At tho
present tlmo Important intereitn are opposed to nellvi- - speculation on
cither side of the market and have, taken Mcps .it frequent Intervals
to check both advances and declines

Today there were frequent dlsplaya of strength and weakness, but
moementn did not extend fur beforo turns occurred.

There was a show of soon after the openltiK, when tho
motor stocks were prominent, but the Ruins weje lost beforo noon. On
the other hand, many stocks, which were offered clown, rallied mod-

erately toward the end of the day. .Most linportanco was attached to
renewed liquidation In Pennsylvania, which fell 1 point to 45, the lowest
record touched hern in recent years Uethlehrm Steel "H" was another
weak feature, tlecllnlnK moro than 'Z points to below "7.

Pullman Its downward movement, falling I points to 115

on 11 few transactions, and Heading dropped 2 Joints to t,.
Liberty Loan Is were traded In at !'7 7S to H7.7L', and the Ss ranged

Irom P1.98 to Hallway and other bond were gcncr,ill steady,
with transactions chiefly to small accounts.

Financial for New
A possible new series of Influences updating uu sceuiit alues will

bo Introduced by the reassembling ot I'ongn ss toda. Thorn la a. great
deal of financial legislation that has to be accomplished, probalil)
tho naturo of It will not be altogether to prices. It Iihs already
been announced that among tho first nets of Congress will bo tho au-

thorization of the third and fourth Libert v Loans, the former to be
offered ubout I'Vbtu.iry 1, and the laltei probably In May Tho coinblmd
amounts uro f 8,."OO,00O 000

There Is no question but that new excess profits taxation will bo In-

troduced and that an attempt will bo made to revise upward tho tax on
Incomes from $10,000 on. At tho samo time a readjustment will be made
in the obnoxious feature's of tho last tax act that brought undue penalties
te many small corporations and set up an entirely falso standard ns be-

tween tho Individual who llve's by he docs, and the other Individual
who lives on his lncomo

Tho great success of tho last eifferlng of certificate's nf indebtedness,
of which nearly $700,000,000 wero subscribed, not only by tho banks, but
by Individuals who have bought them In anticipation of turning them over
for tax payments when tax day around, makes It possiblo that this
form of raising eapltal fur tho. war will I employed further, and that
the large bulk loans which upset business and security markets while they
are being promoted may be made secondary form of llnancing.

COTTON DECLINES
ON FREE SELLING, Decline

Is The ot membera ..f

With Talk About Easier
Spot

COTTON IIKLT HKITIIKIt rnNDITION
NKVV KIIIK. lire. 0. Tho (ollonlnc

(emperiitiiri-- s were recorded In Hie lot-
ion belt lid. mornlncr

Oklahoma flti, :I4 Kaleltli. KHi Moron.
4'ii Abilene find AiiRtista, 44i T'art inltli
and VVIImlnKton. Idi I hattunooffa,

( harlestim and nut
.llontcoDiery and Jaik.onvlllc. 34i Knnv-vll- e.

tilt Tampa, .10 Meridian nnil Nash-
ville. .Ini Vlemphls. Sew

no.) I'en.aioln, MH l.lltle K(Kk, fl.'l
Mobile, lili (.nil. .Ion. (llli ( oriius ChrUtl,
Sun Antonio und Mireveiwrt. (3H.

Ni;V YUUIv, flee 1.

Frto telling led tu. further deollno In
the cotton market tod.i. The average
if sentiment was bearish and thi-r-e vs'a

talk abuut an eaBler sjnit Kltu.itlon
TuderH were Inclined to even uji ac-

counts iiendlng the publication nf tho
Oeiiartmi'tit of Agriculture estimate on
tho crop at ; p in. December 11. and
nlfcu to aw.lit n better linn on the poll'-- '
of Snuthern boldern at present prices.

Stocks In vvarehounes hero continue to
Increase. The mtton Is being put Into
room that had booked tomo tlmn
ago. Dullness jirobaLly was restricted
somewhat by the atamp tar.

The bulge right after the opening car-rle- d

prfces back to within 8 or 10
points of Saturday's closing figures, but
met Increased offerings The belling
was enccuraged by reports that south-
ern shippers In various parts of the belt
were asking for bids on cotton and
there was renewed talk as to tha pos-
sibility of bringing cotton here for de.
livery on December contracts.

It was said that cotton could be bought
In tho South at a price which would
permit deliveries on December, at a
protlt, hut the obstacle to such opera-
tions was the scarcity of warehouse
room available for cotton here.

The volume of business tapered off
at a net decline of about 20 to 26 pi.lntR
on the nctlve months, however, und the
market was quiet later.

Cotto.i receipts at the ports tor the
day wero estimated at 3C.00O bales, com-
pared Willi 42,090 bales last year.

December
January
March .

Ms . .

July

Sat. rlo.i- - Open Huh Ixivv
30 01
211.3s
29. (IK

2H.S8
2S .11

3o m

3(1 01
Sll 20
2s. sv
2.(1
2. 1.1

III 01
211 30
211 (IJ
2 NO

2 411
2S.2.1

Last

Cotton
Dec Spot cotton

was quiet today with quotations un-
changed, the baalrt-- of 22.47d for mid-dlin-

old contract. The sales fere 3000
bales. The receipts were 4000 Bales, In-
cluding 3600 bales American. Futures
were quiet the early dealings Spot
prices werei American, middling fair,
2..C!d; good middling, 23.70dj middling,
22.47d; low middling. 21.95d: good or-
dinary, 20.95d ordinary 20.42d.

LOCAL MINING STOCKS
TONOPAH STOCKS

Jim Duller 7.-
-,

MarNamara, 19
Midway
lllfpah Extension , ,., ,04
Montana ot
Northern Bur ui

2S
2s
2S

Ilescue Uula OK
West no

GOLDPIELD STOCKS
Atlanta .....1 084
Illua Dull 01
Booth ,.04
DlamondAeld 11 .01Daisy ...,. , 02
Kowanas 04
Ora l)l
tiandstnrrn Kendall ,..,, ol
Sliver Pick ,,, .08'
Arliona United
NavacKv Vfondar ...,,i I.o0
Teeosw Mlnles ,....,,..,,,. ,22

II fi2
li.' L'S II

2S fin
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2S In
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;
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211

Ask
.7s
.23
.12
.UU
.11
.(Id
.10
.03

.084
.02
.ns
.02
.OS
.Oil
.02
.02
.10
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.:
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Questions Congress

favorable

what

11

LOCAL

111 Loans as
With Same Week Ln&t Year

Average Sentiment Bearish,' average

Position

comparatively

Liverpool
LIVERPOOL.

HISCELLANEOUS

.tor-AM-

DEPOSITS INCKEASE

Compared

the riill.ideliihl.i Clearing Hou.o Assm-l- a

lion today 0

Miuiin in me weesiy siaiiincm. wun
comparisons, as follows.

AM. MBMIIlin.S
lec 3. llil" In, rrF

1.OJII. . 012.nio.(ion jv.nis.nno
ex rii-K- null,,
I'u. froni tank?
Hank dToslts
Individ itcpoMts
Time 'let'oslts

IHe.Tvo h.H'1
lloi-r- i, reouhed
Kxiees reerrve

J7 47i!.0(M .l.s.ll.ouu
114.1.04,0(10 u.m'i.onn
1T.1.0B2.(0 S.liol, (ion
I74.nin.oon m han.nim

a,n.'7,ooo "i.iori.ifio
r.7.iii'.',nno ii, (uu, onn
ril,r,.i7 nno

I,S.13,ii(i0 ,1,4l(3,000
mi:miii:iir RKsnnvn systbm

rahh in vaults tiit.nsii.nnn ".is.nno
Ite.irv.- - held . . 4.1.77s. 0111) (1.277.00(1

u,Hhalir
NOT

SYSTHM

reserve
In .a.ljtlon lo the ilppoutta above therewere uila Meek 171..17.1, CiOO deposits agtiiml w hi h no Is re- -

lUlrel
. . Iiei rea.e.

MONKV-LKNDING

M.IV 1IIHK Mnnev call
at 5 per i cut , high, ft , low, 3 , lant. 2 ,

,1413' . mlltig i.ite I per cent.
The onlv feature of the time money

market Is largely
from a limited Little nothing

doing on good mixed Stock Exchange
CriltlllAP'l I i.nrt (So.,. lfin n r.. ,i,i,A.l

lr.
three

Bhould until near

t .. ta

for was
far are con- -

flreene-Ca- n

Interb-Con- s

precidlng

COMPANIKS
nilSKKVK

(lovernmcnl

IJATKS

closeij,

quietude, resulting
Inquiry.

!Su"hMfB
precedent1?,

month.
fairly 207.200 Klmre.,

vldend

Pllll. MIDI. Pill Call,

three four
cent; montns,

FOREIGN EXCHANGE
NI'.W YORK, Dec the

general
relieved,

,.
cios.

-- 'I.W.i.ii'.si - :"
l4 69 4

Frano cables checks 5,73 ij.
Lire S 15. checks S.17.

4.30, checks 4.32,
cables 44, checks 434
cables checks

cables 13, checks 12;,
cables 37i, checks
cables 34 Vi, checks 33?;.
cables 33 !i.

Hank todav withresponding day iaat two
1H17 loi.t mi.l.kll.. ... ...u ..,,. ..n ...nAn L'?1

N. York
lleaton

laiuls
lui.aiin.iim sii,7.i712(l (11 21S 111uaunnore 7.35S.1IIS

OF

October vrosa
Net

Ten months'

1(117
ll.BU2.fl08

.101.1171
12.7D2..1IIII

-'-.11.12.01)3

October rross ..... ,8,011, BOO

too
Four months'

Net

17Net ....... ....:, 874,80
Ten tross...

,W sMaal . 'I

Increase

lS.rlUS
1, 781.843

208,012

1224,800

(100
1,707,200

IB4.4S1
Z.MS,

New Sales New York Bond

Utah
Allli fhalmors is
Am (.'an . 3.14

do . . . 8(1
(' & Koun

Am Int Corp .1.1

Am Cotton nil ay
Am lIUlo & Lev 1.1V4

do ... . .10

Am Lln-ee- d S.I
V111 locomotive SS
Am Malt prcf . .1IH
Am 7.1

m Sum Tob (II

Vm Steel Fd .1.1

vm suenr . n,l
Am Tel & Tel Inflt.
Am Tnhncco IflMi
Am V Paper pf Si
Am 7. H IHH
Anncondn .

Atchison
do prcf

Atl.ltl l A: W
Paid Loco Co.
Ilnlto A. tllilo

Co . .

lletli Steel .

do It
do prof t c .

Hrook II T. .

Hums Pros . .

Putte As .Sup t"

cal Petrol pf
Cent Leather..
Cerro de
dies & Ohio.
Chi lt West.
Chi M & St P.

do prcf
Chi & Nvvn .

SSlfc
m
il

BflV.

73V,

do t 11 c pf o la.
Chlno Con Cop. 4PS1
Col KucI &

Col Cas S-- :I04
Consol flas ... st'i
Cont Can . .
Corn Prod .
Croc Steel

do pref ni',4
Cuba C11110 Sug

do prrf .
Co pf

Del . IISH
' D & .

Donio Mines . H1),,

DIs Secur . '4
14T,

do 1st pref
do I'd pref.

. a I'll
en Lice Co
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4',
17'4

Iron
Klee

Hud
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C,en Motors . . nu-'-
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(Treat North pf nn'-- i
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C.ulf State Steel SO,

Illinois Central l"'i
Tnsplr ('opper. 13

c i
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Int Mer Marine "4V
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Honl Dutch .

.Saxon Motors . (1
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Southern Pac. nil.
Southern H. 21"--

Steel ... .3.1
Excess reserve a,0S(,ll0U S.SOlUluO 4t-- .
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demand compare,!
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market foreign exchange

so quotations
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developments,
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UANK CLEARINGS
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RAPID TRANSIT CERTIFICATES HIGHER
AND PENNSYLVANIA RAILROAD LOWER

These Issues Lead Trading on Philadelphia Exchange,
With the Latter Dropping 447n Other
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CURB NARROWS TO FEW ISSUES
LIGHTEST TRADING THIS YEAR

Movements Irregular, Majority Usually
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BOUGHT SOLD QUOTED

COPPER VALLEY

C. Edward Connell
50 Broad Street New York

Telephones 738-73- 9

Wire to Market

COPPER VALLEY
The beat buy on the

Neio York Curb
'TODAY Copper the l;ey- -

stone of the war
situation and will continue
to dominate tho
period of reconstruction he.
gins the world-wa- r
over.
The famous 200-ml- ''op-p-

trail Arizona Is
producing the major por-
tion of world' copper.
Copiwr Valley owns

free and clear.
acres of most promis-
ing copper land in the
famous Copper Dasln right
on this trail.
Reliable assays on ore
from this properly
It , copper gold
and sllrer ralues of 11.35.
The has
800.000 Issued stock, of
which $400,000 a treas-
ury shares.
We hare uneaualed
ties for executing orders (n
al;v.vrH siufiwjL S.'t .1- - ?
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lion followed ltapld Transit certlfi.
rates, the former being up a quarter, and
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The'ro waa no definite news on the
street to for
In the traction Issues, but many holders
of these securities and brokers attribut-
ed the to tho statement of
Mayor Smith Saturday that an agree-
ment had virtually been reached on the
leasing of the city's new, high-spee- d

lines
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by Cambria Steel and Mlnehlll and
win Loeompttvo picked up a Le-
high Valley, Pennsylvania Salt, 1ono-pa- h

Mining, United (las
and Westmoreland Coal wero uncharged.
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was lower, declining to 91'i, a loss of
more than a point ,
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MINIM. STOCKSCONTINUED

Con Aliz
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First National. . . .

Cioldlleld Merger. . . .

(ioldrield Cons
fiolilfleltl Florence...
Cloldflold Kewnnas. .

(Ireen Monster
llecl.i Mining
Howe Sound
Independence Lead .
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Jim Duller. . . :
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Magnate Copper .
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Local ExchaiiRe'ri New- - Service Flag
The new service ling the Philadel-phia Stock Hxchange. bearing fifteen

stars, has been levelled by the secre-
tary and will hung on the wall back

the rostium with fitting ceremonies.
The new law a..ectlng transactions
tho Slock Exchange Is causing a great
Increase In the nmount clerical worknecessary for Stock Hxchango members.

FOUNDED 1865

The

Provident
Life and Trust Company

of Philadelphia

Whom have you named to
be executors?

Is there possibility that
they will not be able to
carry out your wishes
fully?

We have had over half
century's experience in
the handling of estates.

Confer with us.'

FOURTH AND CHESTNUT
STREETS

6

EIGHT
PER CENT
PREFERRED
Stock, camuUtlTs,
offered private investors
In eitabllihed loealautomobile ooneora.
$80,000 or any
thereof. Details to ta
foresters. Best secBrtt.
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