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ILLY, BROCK CO.

ban Krai

INVESTMENT
SECURITIES

GOVERNMENT
MUNICIPAL
RAILROAD

A,ND
PUBLIC SERVICE

CORPORATION"
BONDS

MC CHESTNUT STREET
miLADELl'tlLV

Reading Transit
& Light Company

6 Secured Notes

Due August 1, 1919

Circular on request

Bonbright & Company
MORRIS WISTAtl STROUD. Jr

Manager
437 Chestnut St., Philadelphia

New Totk Ho.ton 1). troll
London 1'arl. e htia.,.

EIGHT
PER CENT
PREFERRED
Stork, c o m n 1 1 1 ? ,

ctttrrd pr.Tfitr ItiTtor
Id entnhllfiliril lorst
automobile c o n c r n,
$50,000 or nn j-- pnrt
thrrrnf. lltta.N to ul.
lOTettors. 13 est necurltj.

C 308, Ledger Office

;

L i,

We Specialize in

COPPER VALLEY
BOWLEY & CO.

Members New ork Curb Murk. ..n.
44 Broad St. New York

Lrjw , Ttlephone Broad $32

IIOI.DKKS Or 1 MTI'It
TBKAHl RV CKKTiriC TI"h
mutTKIINESS:

si TI-- s

or 1N- -

Ths 8eris of J30O 000 000
oC Im!ebtdneii dUt-i- l . pt m.r 17

itl7. and rnuturlnK I)Tom! r 13 I'M" isiireoy called for redemption en Ileremher
4, 1917s at par ami IiiUdm pur
uant to the provision for sud. r '."trmtlon

rqntalned In th certtflrat On II imbr
O.7 1017, nn all tertlfcutti of mJ 1

aeries will cea?e to arcnn
The Mrlen of $4iti) omimiOO Trnnury --

tlftoatea of Indebteiinen tl.tfd 1 mlr ."I
191(1, and maturing December l"t 1M7 H
herfcby called for redemption on Heremher
lidT loll, at Dar and arerutd Intprrct. pur
nnt to ino proMHinn inr nut n r n mi iinri
Bntalned In the certlttcntfR On D imt.-- -

i. 1017. inter rat on all ctrtlflciU- - of siJ
aerie will cease to accrue

Th Buries of Treasury OrtlficR.A ff In- -

ilebtedneas dated October "4 1H17 nn 1

December III. 1917 will pot be
before miturlty, but v 111 b paid en

WILLIAM O M( l)Oi
Secretary of the Treaury

November C3. 1017

LEGAL ADTEBTISKMXTS

!Ksa KSTATE OF DR. JOSKPII M. ML-K- &

ATKHTA, deceasml Letterw ttatnentary on the aboe entatt havinir b r
granted to THE PROVlDrVT LIJ'K V.M
TKUST COMPANY OF I'lIILADI.PHl

ri all persona waeuicu tu mi Mild f HHiir urt
'Jk requested to make payment, and thos hi
FVz nm clalma to present th name, without

J?

Interest

delay, at me, cnic or me said rcmpani
09 Cbeitnut st . Philadelphia.

ASA H W'IMl
Prtsblrnt

IHB TOJAJOVfOia TEnsONS urn hri--l
c DattflM) to pay up thlr .torHiJp rhHfvrs or
OOd. will h .old on December 2fl 101? it t

To . m . Franck'a Auction roo V j,i m
W. F. Hiftman. Loretta hchlefkh, Mr riouil
'follow. Klornc OrciEor O J Urathan
Helen McCun.

Bcrctr'i Storage Co . office KIZ Market

DlltKfTORV II F AITItl TNTS
Certified l'ulillo Affoiinlunl.
George K. Wat.on O 1 A

Hth floor Ileal Estate Trunt Hull line
AUDITS TAX ItKPHUTS

RAILROAD EARNINGS
, NOHTHERN rAflKH- -

V . 11117

a Jiit a mi nji
SWn moninr kto.s 7.t.njt 'an

Kel --'I...HI 11.I113
TOLEDO. ST. LOUIS AND IVESTKItN

weelc Nov.... 1171,
:Jrnth 4.',.1.'ii imniii

Tom January I..37..137
'('$ NEW TOIIK. SUSQUEHANNA AND

WESTEIIN
V VKUetober mtoi. I3l 111

N.t 1.'ir'ten month.' croaa S.r.'Jil :17
fN.t .U1.7HU

fin EHIR
iMtbrrnoM (7.77.1.7173p.t .Mil an

lt 0.34U.477

Il rrenPe
H.V. ill.'

1J.1 Ml
7 lilt

t .'3j
" Tf

u2rt ill il'
: l 1 ip.'ii jut

v j
X . .

i

$7 nni
I 'i 71111

I7i ::i
13J 8MI

tl lii.anmi nm
4 37? (1117
11 jim in.1

Vm CHICAOO AND NORTH WR8TCRN
m. .i tin I.V 41. Lnri 'Olinir .ivm Z!!i '."' ''""'t S.JW 3JJ ' -- !

L oner. Income.. KK ll'l Mlil"4il
month.' ro Su 7J.17I t Yw -

..iiiet opcr. Income,. 2.0SJ iiJI '.OH.C40

i r, A4UUIO A 4711 DA1 -- HA.l.-u
r n 'fStSn:t. ....... I.NTiJi. .tl.iBooth.' ro... S1.177.k;u r.44"..'. l1,.'i,J( CANADIAN 1'AL'irtU
HKk NOV,,., U.DU.I.IHKI IS1.' IHIU

ORLEANH. TKXAH AND JIIIXICO
rnu IIMI.IMI 'IUI Mn

SIU.MH ilPU UlM

thr ro... n.i.'ii.iim jiu .i.mi
l,inv,i,iiii i.u,vj.

ICArOLIS AND 8T. LOUIS
wt.k Nor.,.. J310.R71 (I.3H7

h.Vi.031 'l.-i- 47U

fliouarr 1 .k.1.mu '1S3.7JI

'
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Ibtra by Morris & Essex
YORK. Dec 4 Morris & Husex

th recular aumlannual 01- -

f M4 ' cent and the extra of

r--.
'January 3 to

PRESIDENT'S MESSAGE CAUSES VeTv TorkJtoJs
BRISK BUYING OF RAILROADS

Promised Address on Carrier Problem Taken
to Indicate Favor for Higher Rates Mar-

ket Declines After Rally
High Points in Today's Financial A'cit.s

l'mlitcnt's mcivwf mined hrhk hutilnn niinemi lit in rnllrnad
stalks nn .Veiu Vol". i:xihit)i!i , hut the marl.it hiti r cittiiini iit'tltc and
ucak. DuUnisr ntltd Cttili Oati tu n htiihi r In Chttatin Cotlnn ilidlmd.
Lire firm In fnnlijn exehanye markit Ihr ('nntl)ienlal Can Vnmpnny n

it a special utiirk fill Mend nf .15 rr rent, l'rties of l'i nnsuhanVi crude
oil ddinnrrd, liar silver vnthanind In Acic Yurk mid Lomlun

Ni:V VOIUC. Ilcc. 4.

Thu Strut wiiltid lrni.iti(.iill all tlitniiRli tlic innrnlnR for the imli-llctll-

uf tlic l'n slik nt n nn.'ii.mu, uhloh w.ii tnct.it to Indicate Ills

attitude mi Important ilonustlo iiiicstlons lelatlni; to tin- - rnllioul nnd In-

dustrial outlook as well hi conslik ration of tho l'uropian nr. Ills
statt-nitn- t tint a hpcclal mcwieu will lo yubmittcil to Oonurtss later
on tliu railway Mtiiatlon was usburntd to foreshadow favorubto tprts-Hlim- s

mi rate ndvames.
This asMUinptlon htarttil it brisk litiltiK inovenient nil wlilelt prices

of m inj MocUs made Kntlis of 'J points or mom, Imt tliisu niilns wuu
not loni; tirilntnlntd and tero followed li siiltniitlnl tcccssiolis.

Trior to tlm piilillcatlon of the nif-sap- - tho nnrl.it lud ac'id In it
ilIouiiriii.inK nuinnci, The deolaintion of the Jlfl dUldcnd on Marino
prefiricd after the rlon tsterdu, luotiKht In tii.in selllnu orders on
that Mook, and It opened down . pidnts to U.''vi, and, after u r.tllv to
&4, j killed to 'ill,.

Ilctlilelitm Steil '1! ' down 11 to TS'-j-, followed h an upturn
to "7'i. whin the iinsapi was published A fenturo of the market was
the M.ircltc ot lkadlnj.-- Some Mnill !iu itifr oidcf" id iced In that stock
around mldda. entilil not e ctcuttd near the cum nt in lees, and It
casllv rose from fib' to Tl'i.

rontlnt111.il Can aft r niltaiit'liiK "rH to 'jii'h. on the deel of
tho 35 nr tent htoek dlMdeiid btid.e to 10 Anothir .'elllni? movtmi nt
startid bi fore tin close on which I'nitid States Slit I dlopptd to In low
00, and Mailtu pufirtnl hold Ulow 0.', with iu.ui otliui storks at new
low prlets fur the diij.

l.lljirlv Loan "'s langeil tiom Jiv SS to 'iS "0. and tin 4s weto trndtd
in fiom 37 7C to ! W Otlur bonds ctner.ill wen lit .it v, with Jlarlno
Cs hitline down 1 per tint to J.' 'J

Period of Railroad Amalgamation in Siyht
I'et banking opinion In Wall Is th it the eountrt is about to

enter .1 period of raiho.ul am iiinim itton which will bu tho direct th

of the poolini; of th" nsourcis of ihe- - rallwas Thelo nre many
t.i ik lines that mild be taken (iter lit the stronfii r earrkr.s with result-
ant economies tint wuuld tend to MKiiKtlun tho t utile structure. It Is
felt fin therniore, that rallroid sh irtlioldtrx as one intmst puts It, would
bo more Interested in tutting "tables Mablllzed and moderatu taniliiRS
assured than in contending foi nut mnnopoh tables ttliith futorablc
location or superior terminal fatllltb.s hat it Kit en them"

Olio of the phtsi s ot war prosMtltv Is the detelopment ot octantes-se- l
construction on the (ireat I.'ikes The Amcrliiin Shlpbuilillne; Com-

pany, whoso slriies leeentlj wtie listed on tho Stock KtchatiKe, nct jear
will ttiiu out setditt tes'els, all of ttliith ecept one aro for silt water.
Last week the loinpant rinsed tirdns for fortj boats of nn att ratio tuluo
of $700 000 I'lkci totliy aro from 100 to K.O per cent In excess of

what thet wero two tears nito The conipnn, it is slid could, if It cared,
bonk orders to caro It at tnpiclty foi tho nttt thtee ti trs. Tho am
InKS thU ear are cpeutul to amount to 60 pi r cent beforo depreciation
and clmt kvs for the war ta

That the public has the money and is spendniK It is otldcnced ill the
sties of Stars, Itoeltuek S. Co whli It lucre iKcd 1J4 pel 1 ent in .Wit ember
and for eletcn months -- liov a k.iIii of nearl 24 per cent rurtlur lipht
is thrown on Mnallnl wattime economies by tiio Annus ot 11 1 irtic r.n(,'llsli

onfectioutrj concetti Its gross prollts In 101 Ml amounted to SlSOXCu.

and In 101ri-- to $231 ISO. Last tear thej were $15s.Sl Tho tompmy
last teir paid out 40 pit tent In (lit Idciids, as iiKihist 10 per cent In tho
jetr that preceded the w 11

Development in Motortruck Field
The tccottrj the list ten dijs In some of the motors has to do with

the detrlopmcnt of the truel field The deintnd for ttueks I1.1H assumed
proportions whre there is pkntt of hnnlne-- s for the majority of tho
producers-- , and a ntiinln r of cninpanks that heretofore liato depended
solelt 011 pleisure-i'.i- r Inislness are arianclnK prounms tint will call
for a heaw prodm ti 111 of trin l;s of the one and two ton tarlott.

Tin- - congestion nf the r.illw.its and tho eperience of business Inter-

ests that tho truck is 11 (heap medium for h inline; Rnndx hate aided in

tho detelopment 01 this field It can be s ild authorlt itlvelv that seteral
of tho pletsuro-cn- r linker who-- pi nits aie equipped onlj for assem-

bling; hato decided to resort to tint method of m inuf icture of trucks.
tt Is helps1 asserted in crude oil circles thit if this tountrj and tho

Allies are to hato stillicient oil for net vir s rcquircinunts Increased
liroduction mut bi obtained. Tho situation is thoroughly undelstood by
ihe producers nnd thet bite been sjiurr. d on to greater 1 (Torts and hat 0

succeeded in cettiiiK a liroduction 01 record t ie. but dennnd h is nuido

rapid sttldes . so that drilling nper.ttlons will hato to be quickened
In new acreage to help the ilrcady heatt burden on elstlns wells.

It is stated that consumption is 20 OuO.nuO hatreds tt jear in tseess
of production, and this is llkcls tu ke i up as Ions as tho war lists.
A piod deal of present production Is coming from the midcontinental
tlelds The situation thorn is none too leassurlnK, however, oklihomi
pi eduction Is falling off, notabl In tho dishing Held, but tills has been
more than off-- ct b the incretsul pi eduction in Kansas so that the ques-

tion in the lnideontincntal district appcirs to, bo Just how gic.it will bo

tho output in Kama
1V0 Speculative Fever in Oil Fields

In tonncctlot with tho foiegolng sltuition In oil It is Interesting to
nolo the temper of the present-- d i traders as regards (speculation In

peti oleum securities. IY0111 a theoretical t lew point, conditions wero
neier so favorable for the newer companies operating In producing fields,

but tho publh appeal's to be disinterested In the potential possibilities
of tho tarioiiN companies, with the conseqin nee that there is almost 11

complete ab-cn- of spcclil Uito fetcr so common In low priced oil stocks
a ear ago Piomoters say It Is net to Impossible to ilo it sh.ues of new
companies at the pttent time, and tbev hato withheld their introduction
on this account

While its inllilencu on the stock market has become tutually nil
eloso attention Is paid to the niontlilj tonnage statements ot tho United
States Steel Corporation lor the etidence these contain of how the In-

dustry has h1i iped Ifelf during tho period cotered by tho leport. In
November several subsidiaries ot the Steel Corporation ttero forced to
operate undtr an inadequite fuel supply and a few greatly bt low their
normil production. They uto not, however, suffeiiug to as large nit
e'ttent as most nf the largo Independents, among which reductions of
15 to 2u per tent In output has occurred. It is uiidcrs'tood last month's
llgures of imtllkil tonnage. 10 be Issmd on Decembei 10. will show a
falling off of 400,'itO tons, compared with October, eten though subsidi-
aries aro known to Into accepted contracts which amount to about 75

per cent mote limn thev handled during Oclobei.

LOCAL MIXING S10CKS
TO.NOI'Vll STOCKS
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Paris liourse Steady
PARIS. Dec, I. The Hourt.0 wai

stead-- ' today.

PAILUKHS deckeasi:
Last Month's Insolvency Record

Proves Underlying- - Streiif-t- h

of Business

Another month's1 Inxol-enc- y record em-
phasizes the underlying strength of busi-
ness, nnd commercial failures In the
Pnlted States for th )ear to d ite

a numerical reduction of 19, per
cent nnd a contraction of G per cent In
amount from tho relatltcly light mor
tality of 1916

As reported to It O Dun tS. Co, the
'ni ember defiults, 981. aro the small-es- t

In number, excepting the 963
of September, this vear, of any

month hick to September 1911, nnd fall
below those of Not ember of all )eara
since 1609

Comparing with last )ear there
a decrease of 27A, or more thnn

JO pr cent nnd from the high point
for the period, 1815 Insolvencies In No-
vember, 1914, there Is a similar difference
of 834 failures, or fully 4C per cent

Moreoter, last month's nihilities of
J13.C35.60". while larger than In October,
September nnd May and April of this
)ear, are less than In any November
back to 1910, though the Improvement
over the figures of a year aso Is only
about ssuu.uuu. uui when compirmon
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Extra by Hercules Powder Company
WILMINGTON. Del, Dec 4 The

Hercules Powder Company has declared
the regular quarterly dividend of s per
rent extrn dividend of 8 per
cent on the common stock pa) able

to stock of record December
15 Previous extra dividends have been
2 tent quarterly.
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4 70 sixty - day bills nomlnallt
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l'r.inc cables ri71'j. iheiks S7's
Lire cable 7 92. thecks 7 U3
.Swiss cables 4 47, i hei ks 4 30
Oullder cables 44, checks

tables 13S. thecks 13
Stockholm c.ibhs 37'., thecks SH

Chilhtlnnl.i tables SI'., checks 31
Copenhagen cables 34, checks 33

RANK CLEARINGS
Hank denrlngH todiv rompired with corre.

spondln day iHst tvto jears
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Financial Briefs
The annual meeting of the

era of the Olrnrd Company will
be held Monday, December 17, at 12
o'clock, when an election will bo hold
for five managers to for a term
of four years

T A Alkens associated himself
with the local otllco of the National
City Company

DIVIDENDS DECLARED
Tobacco Products Corporation

quarterly of IS per cent on preferred a

Januury J to stock of licit 111
17

ToJd rihlp-ard- . Corporation, regular quar

December
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Ira. 47c: extra nrst., 411c; nr.t.. autrtnc; of record December 14.

Is made with November. 1914. a decline SW!1.. Ms?: "i""', 3i,ivf?.''' - Hlnnh.m Jllne. Company, a dividend of
I 1. 87V. 3Hc: packlni .lock. 8230Vc. I'rcc. 30 cnl. a .hare, payable '"of nearly 80 per cent shown. to retailer- - Tub.. ilHei prints, 48V. c stock, of recordi SO,
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Have You
Heard?
Of the greater oil company?
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Oklahoma Producing
& Refining Company

and the
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Oil Companv
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JOKES & BAKER
STOCIC IlltOKHUS

Widencr Bldg., Philadelphia
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TRADING LAGS ON LOCAL EXCHANGE;
PENNSYLVANIA RAILROAD DECLINES

Favorite Investment Issue Drops to New Low Record
of 'Mr,ii Philadelphia Electric Active Girard '
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War Stamps for Sale

States Government WarUNITED
and Thrift Cards are

ready for delivery.

This Company offers for sale and
urges the purchase of these Stamps by
every man. woman and child. Sav-

ings, no matter how small, thus in-

vested, will be absolutely secure and
materially assist in bringing the War
to an early and victorious end.

Commercial Trust Company

City Hall Square

TSjbSt
WILLIAM'STEELE'

ARCHITECTS- - ENGINEERS- - CONSTRUCTORS
PHILADELPHIA and TORONTO

IU'Itlnd Steele Sen ice is an Advisory Hoard of
specialists: capable of solving all problems of build-in"- ?

construction, building equipnicnt and floor
space economy. Steele Service is comprehensive
and practical.
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