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REILLY, BROCK. CO.
lMMtntts

INVESTMENT
SECURITIES

GOVERNMENT
MUNICIPAL
RAILROAD

AND
PUBLIC SERVICE

CORPORATION
BONOS

306 CHESTNUT STREET
rnii.Ain.i.riii.v

Charles J. Bender & Co.
INVESTMENT BONDS

Mmbr Philadelphia Htw k Kxchntiire
NORTH AMERICAN BUILDING

oKAl.F.n morns..!., wi.t, nr. rb.tdtH unlit IS o'rlork noon fcattirdav,
Tiefember S, 1017 st the office of The Pravl-ri-

Life anil Trust Company of Philadel-
phia, No 400 Chestnut el., Philadelphia,
Trustee, for the biiI to them of nil or sn
pany an tho affm or tini.ssi to, applicable
panr a the sum nf tll,Kl 1(1. applicable
to the Hlnklna Fund, is III pay for.

liOwest hMi it n prlic pot exceeding pur
and accrued Interest will ho considered, end
If accepted, tha parties orforlnic them Mill be
advised at once and painent will b made
on surrender and transfer of tho bond on
llefember 10, 11)17. Interest on tho bonds
ao accepted will rear on December 10. 1017.

Tha truateo reserves tho rlaht to reject any
or all bid not manufactory to trustee
Tho offers of bidders unknown to tho trustee
mUit bo accompanied by tallsfactory refer-
ences.

Rhoutd two or mor bidders bid tho nam
lowest price, tho number of bond taken from
each will bo aa nearly as pMitlcablo pro

Troroaala ahould ho lndored "Propo-al- s
for tha aala or bonds of IVetshdch Com-
pany." and addressed to

AS.V S IV'INrt, President.
Ihe rravldrnl l.lfo and Trust lompnny ol

I'hlladrlnhln. .

fH Cheslnnt at.. Philadelphia. r.
T.KOA1. Al1 KRTIXF.MKNTS

KSr" T.STATK OF I'ATHKRINK ROOLKV.
Daoeaaed. t.tlera testamentary on

tha aboe estato halna been urantort to the
underslaned. till persona Indebted to the anlrt
estate are reoueeted to make payment, and
thoao balns claims present tho sain", with,
out delay, to

.tons' KKNNKtir.
l:5d Nv. Varnock at . ThlladelphU.

Of to Ms attorney.
CLINTON A. hflWRKM.

(in Stephen Olrardllldi.. rhlladelphla, '

KSTATK Ol KOHBRT I'ATTISON.
niMMifcl Letters tefftamelitarv on

tho aboin estate halna been Kranted to the
underelaned, all persons Indebted to the aald
wtata are requested to make pajment. ord

thosa hallnff rlalma to present lh same,
without delay, to' C1tATtLi:i K trui T,

.11st and t'hestnut ats Plilla.
Or to his attorney, .

toehkihcic f Ni:wnoono ,ir .
niH Real Kstate Trust ltldg.

rS&" TO THK NTOrklMldfKRH or TIIK
H COMVONHK.I.TII nsl'.l,T1 CO.

Notice Is hereby Blen that the annuat
meetlnit of the Morkhnldcrs of tho Common-wealt- h

Casualty Company will ho held at the
offteea of the eomoiny in the Presel nnlld-In-

city of rhlladelphla. on Tiirda'. Jao.
liarr it, 1918. at in o'clock a in., ror thepurpose of etectlon Director nnd the trans,
notion of alt other business that atisll prop-en- y

come liefore the meeting. Notice Is also
hereh-.Kl.e- n that by ilrtue nf H Resolutionadopted by tho tlonrd of Directors of Com '

monweallh Casualty Cornonny at a recular
tt.VJ'15. 'h''flf, hehl on .N'niemher ;, a. PJP17, that tha notion at n ene,'lnl slockhold.
IS" a!!,.".,n,t. h'J'.' i'l. '.he twenty.nlnth d.iv

T. 1017. In and about thereduction of the nuthorlred canital of Com.ntoo';?ln,ri"Vn,iv '"Ptnj' fromshall be submitted to theat aald nnnunl meeting for tho ral.
further .?.i."J".'".?,'kh',M'" n'' far such
In and about tho readjustmentmvoc fir to

,:!,.. 0,f. h'l""-- " of Common"ca"h
ny order of the PoaM nf fiirPr,nr,' S. COOIC. Secretary.

niHKCTOnV OF ACCOUNTANTS

ts.S0"" U- - )v"on, C. P. A.
...J!?.1!?- - .neal EaUte Trust nidi.AUDITS TAX iu:roBT.i

WESTERN BUSINESS
AT MERCY OF RAILS

Car Situation Principal Influ-
ence on Volume Slight

Improvement Noted
.

CHICAGO, Dec. s.

the lit
general business at the piesent time.
With coin weather spread over thegreater part or the country this situation
becomes more and more acute. The rail-
roads of tho AVeit report loadings for
the Ust week as from )(Tper cent under
to even with the ame period a year'
airo, Jforn and more Is tlm war being
felt. The scarcity of labor, the lack
of materials and the Khortage of ship,
ping facilities are brought homo to trade
Interest with greater Intensity as earh
d.ij' presents Itself,

The continued warning to' conserve Is
h'uvlng Its effect In many localities, and
this Is being felt In Ihe leading mer-
cantile lines. People are beginning to
confine themselves to nccevdtles, rather
than luxuries. At tho same the
requirements of the people are large, so
that it may be t.ald that business In
re'all' good In view of what It Is obliged
to contend with. Nevertheless, tho spirit
of and the determination to win the war,
whatever the cost. Is cteadlly gaining.

Sacrifices are being made In every di-
rection, for It Is generally believed that
the end of Ihe great struggle, Is far off.
There Is the Mern realization that the
full powers of the country cannot be
brought Into full play at once, but It Is
being demonstrated dally that the popu-
lation Is learning the part the Individual
Is to play, In other words, each Indl-ldn-

Is steadily being taught his war
task.

Some banking authqiitles, possessing
splendid facilities for Judging conditions,
report the volume of merchandise busl.
ness aslarger than a ago, and that
trade Is still active, but, at the same
time. It Ii probably true that If It were
not for the fact that this country Is at
war. the vol urns of general merchandise
trade would not only exceed but would
be greatly larger than a year ago.
Therefore, except for an extraordinary
business in war materjal, tbs fact that
trade no largor than a year ago Indi-
cates the steady adjustment to the war
program.

While of late the great decline In se-
curity values has excited a great deal
of attention In some quarters. It cannot
be said, to have had any
effect on business condition. ,

Decrease Year's Cotton I

WASHINGTON', Dec. 8. The Census
Bureau- - In i report Issued todav placedte amount of cotton ginned from thegrowth of the crop of 1917 prior, to De- -

' cember 1 at 9,704,617 bales, counting
round as half bales compared with .
SSI.Otit bales in 1916 and 9,79.1.61; bale's

, In 1915. The number of round bales In-

cluded this year Is 173.3.19, ccntrasted
with 177.662 bnles In 1916 and n.i set
biles In 191B, The number of Sea Island
Kblaa Ino'llded Is 77.628 mnin-.- .j i.- - Tile

X3,57r bales: ueorgia, 39,813; .South
arr-- in". vurrcciea statistics

of the of cotton ginned this.prtor to November li are 8574.
;V 1V, . .

5.HV J?,TvV'rY- - "v .'".-"- J

'w" it nil .. .... a .. .. J.. ..- - i1 ' ' ' 1. .- y -t. i

NEWS OF THE FINANCIAL WORLD-N- EW YORK AND PffiLADlLPffiS
N. Y. STOCK TRADING SMALL,

. .DUE TO VARIOUS INFLUENCES

Fluctuations in Values of Several Leaders Are :)S ,M ?.!' SIX
"n- r . r-. . - i 1vonnnea to fractional limits important

. Developments in Some Specialties
Ni:V roltIC, Dec. s.

The extent of llio calamity In Ilallfnx, tho veil of tinccrtultity cover-In- s

developments on tho Imttlcfronts In Hurope, nnd ndmlnlstrntlon
inethotlt In Washington to exert u rcstlxe Inlluonce on

ilcallns. tnaUInt; the oltime of btiilncsi on the New rorls Stock
1'xchanRe In tho half day unustinlly small, with price niocmpiits In the
standard lisuei, conalitlnc chiefly of fractional decline!.

United Stntcn Htcel common ranceil Trom ST'.a 8C". Fluctuations
In oilier stocUi llko Ueadlnj;, Union raclflc and Marino preferred ncre
also confined within fractional limit!, and tho chniiRea In the standard
Issues Benerally were without special Importance, except ns Indicating

a deslro on the part of Important Interests to wait whether Impatiently
or nlt for a rent In clouds.

Tliero wcro some specialties In which Important movements oc-

curred. Among these was tho declines of 2'.i points In Itrooklyn llnpltl
Transit to 39"i. tho lowest price at which that stock sold stiicn It hat
been on a 6 per cent dlxldcnd basis. Tho course of this stock has been
puzzling to tho Street, but Is generally taken to Indlc-it- liquidation by
the Ilrady Interests.

MldMilo Steel, on tho other hand, showed an exceptionally firm tone,
ii sequence of the transfer of some Important holdings within tho last
few days to new Interests whose ussoclatlon wit lithe company I", ex-

pected to have good results. I'cnnsjhanl.i made a little rally from tho
low level established yesteiday, being traded In today at 4t'l 1".
and Cane Sugar, In which Ihero has been at Units evidence of new-poo- l

activity, mntlo a gain ot more than 1 point, to nbovp 20.

liberty Loan S'.Js sold 09.SO and the 1s were Irudcd In at 07.2S
'07.S2.

Scqrcily of Offerings Impresses Traders
Stock Kxchanse members who confine tholr iitthltlcs to the floor

are Impressed with one thing, viz., the fccarelty of offering-- . One of
the most lmpressle features ot all recent declines has been the fact that
while prices gono down, they Ii.jao dono so on comparatively mod-

erate offerings. This, of course, applies In general, as there li.ivn been
numerous Isolated In which pressure has been lather (evere. What
Is keeping the market narrow Is tho virtual absence of outside bujliig.
Supporting oiders are moderate, H Is felt, though, that If tho news
should suddenly turn for tho better the short Interest might find Itself In
a cry difficult position.

finally the mystery of the weakness ot Uetlilehem Steel has been
soiled. The company has a ery legitimate excuse In going to the
(lO'.ernmeiit for money with which to conduct business. It Is estimated
to hae on Its books buslnejs of nn aggregate valuu of $f 00,000,000, .1

large percentage of which Is In the form of war orders. "To borrow new
money for working capital purposes would be an Impossibility under
present conditions, considering the cost of the new S per cent Issue and
the icccptlon the stock subsequently had when listed. The (Jovcrnment
no doubt will recognize the needs of Itethlehem, ns to force tho company
Into the open market at present prohibitive rates would mean that tho
position of other companies In need of money would very severely
damaged.

An Interest In the Street whose Judgment on railroad affairs Is always
the soundest feels that nothing but good can como from the recommen-
dations of the Interstato Commerce Commission. He sajs that the
"adoption of the' ideas advanced as necessary for the nationalization of
the railroad system during the war, particularly the extension of credit,
should settle for all time doubts which havo arisen as to railroad finance."
and that after the war the new opeiallng policies will be adopted as per-

manencies.

Liquidation of Telephone Slock
There has been persistent liquidation for several weeks of American

Telephono and Telegraph stock, which now at the lowest level 190S.

Somo of this Isald to have been coming from foreign sources and repre-
senting the sale of collateral beneath foreign loans. There has?been also
bj mpatlietlc weakness In Western Union stock, now at the lowest since
the dividend was raited 6 per cent, Both stocks are selling jleld
approximately 7.8 per cent,

I'ittsburgh and West Virginia Is a tpe ot preferred stock that ap-

peals to the Investor who Is patient and willing to wait until a competent
and honest management has developed the potentialities ot a property
that had been grossly mismanaged. The statement for October covering
railway operations Is good, but it is understood that In addition the earn-
ings from the coal property are now at the rate of $1,000,000 per annum.

In view of the announcement that railroads in this country have
curtailed passenger service by more than 10,000,000 ttalns per annum,
tile Canadian Hallway Association asserts roads in Canada can point to
a reduction of more than 10,000,000 passenger miles per annum, which,
In view of the total mileage, Ih a greater pro rata reduction. It is stated
also that Canada Is getting today cheaper railway service in splto of
car shortage, higher labor charges, etc. The car is being re-

duced day by day and the percentage of freight cars out of service for
repalrs'ln Canada Is lower than the pcrcentaso in the United Slates.

The car situation Is the principal lnflu- -
ence which determines .olume of Gasoline Prices If Little Changed

fjine,

ear
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Only small price changes have occuricd In gasoline timing tho last
several months, notwithstanding ndvances In tho price of crude, increased
costs of other materials and labor. Nobody can glv e an accurate Idea of
what tho situation as regards gasoline supplies will be next spring. Esti-
mates ns to the requirements of the United States and tho Allies for
1918 hac referred mainly to war needs, and further Increase In demand
for the fuel will havo to be met In part by decreased private consump-

tion. 1'rlccs of lubricating oil, however, havo ndvanced quite considerably
In the last few months. This Is because demand Is far In excess of supply
nnd nil the big companies arc Miort ot next year's needs.

Stockholders In tho express companies aro following with closo at-

tention the eiloits of representatives of tho various companies, who aro
now In Washington conferring with the Interstato Commerce Commission
to get "a 10 per cent Increase In express rates, which will be pointed out
as absolutely necessary for the maintenance of tho concerns in their
picsent condition. The htatcments of earnings published In the recent
past show that business was being dono at a loss, due to the advanced
cost of labor, materials and other phases of that Industry.

Tho representatives of the companies will make It plain that It will
bo a phvalcal Impossibility to continue In operation under present reduced
revenues unless Increased rates are permitted. They are also urging as.

quick relief as Is possible, as tho drift of affairs ot fl.ll the leading com-

panies may result In a breakdown If financial' assistance is not given.
Tho rapidity with which new building construction In Manhattan

has fallen off Is indicated In an estimated cost of the samo during No-

vember. This is an Interesting sidelight on the situation as It affects the
postponement of new enterprises in order to make possible the success of

Government undertakings. Plans .filed with the Bureau of Buildings call
for only eleven new buildings, the smallest number of any month this

ear, whereas the estimated cost for this work Is $1,892,800, In com-

parison with plans for sixteen buildings during November of last year at
an estimated cost of $1,398,810.

Can Company Has Record Unfilled Orders
It Is supposed that the Continental Can Company has a lecord ot

unfilled orders on Its books which promises capacity operations well Into
1918, The uncertain factor, however, Is the supply ot tin and tin plate.
The tin shortage Is assuming an acute stage.

Recently tle Government commandeered a considerable quantity of

the tin in storage In Newl'ork."
The announcement, a few days ago of an advance In Pennsylvania

grade crude oil to $3.75 a barrel Is believed by oil trade Interests to be

In advance ot a general Increase In the price of other grades of crude.
It is pointed out that further Increases are necessary In. order to stlm- -

ulate new production, which threatens to be Insufficient for next year's
refining needs.

The nt field Is supplying 40 per cent of the total produc-

tion In this country.
An underwriting syndicate has been formed to and offer

publicly the unsold portion ot an Issue of $3,800,000 Detroit Edison ten-e- ar

7 per cent convertible debenture bonds.
Definite arrangements are being held In abeyance pending the author-

ity for the Issue ot the Michigan Ilallroad Commission.
Interesting point ot mis financing is, mat the bonds are being

10:.s96 bales In J91'and 77I65 bales ofTered on a flat 7 per cent basis to shareholders, or the same an was
In 1915. The distribution 6f Sea Island ' recently obtainable on the company's stock. The e bonds
cotton for 1917 by States 1st Florida. I
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OTHER FINANCIAL NEWS ON OPPOSITE PAffE

New York Stock Sales
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INACTIVE NEW YORR

New York stocks nnd In which there
no transactions today, Tho price

given Is the last sale:
Adinis Erpress ltrlllard 17
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Mall I.Vi Mo Man 1 T tl 7V,
Am Smelt 11 .. tin t St PASSIM K1
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Am Sumatra pf 11.1 Morris J7sset 30
Am X T.3I.pt ?? 4 Morris i-- ij pf liftAm T A. Chle. .',.'. Sat Aoma . . 20
Am Tob pf new- - am N'at lllactilt . . 0.1
Am Woolen pref SS'4 N'at niacult pf 108
Am Writ Tap pf 24 Nat Clk st pf innU
Am Zinc I.. I2'4 'at Kn i Stp rf 04
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Behind Steele Service is an Advisory Board ot
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ing construction, equipment and floor
space economy. Steele Service is comprehensive
and practical.
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