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TEMPORARY LAPSE IN MARKET

Would Follow if Peace Really Came—Many
Predict Boom—Gossm of the Street

HE rearon most frequently given for the market sellinge Ellghitly of
3‘Mtr-rhuy shortly after the opening from the closing prices of
Thursday, was the reported breaking up of the peacs confersnce s
Brest-Litovelt betweéen the Issians and the Austrlons and
Bomo reports also Included representutives from Turkey

L
TOrmnn.,

and Bulgarin

ar being present,  Naturally, the question frose @8 o whit  wonld

occur on the Btreet If poace really should come. 1t wis pointed out

3 that about o year ogo we wera talking nbout an early peace, with

y botter foundation for peace concluslons thuan we have tediy, and the
} o result was a declded bear market. AL that time we Wors not In ths
Y ¢ war, but we were taking In encrmous profits from the manufucture of
. g munitions purchased by the Allles, and ae o rerult of this geeat pros
?ﬁ B perity ®toclis were at n high level, It Is dierent finlay. Stocks are
"I 1 Jow. Feacve would end the waste in gur manufactories: would returs
& Vast army of men to peaceful production: would permit the flow of

money, which is now golng th earry on the Wi, to seek prodiet (ve

instead of wasteful channels, and with the stupondous work of reliuhill

tation of the war-torn countries which

upon for materinl to veplunce,

thilu
besldex the practlenl rehinbiiilatlon neoes.
Bary for our own rallronds und thelr rolling stsek,

votuntry would be ealled

which baadly
and the vast shipbuliding program for the ¢or
merchant marine bigs
industries employed for years to come,
“pull” market,
ment of
' aver secn;

I Nnow

“run down at the heels"

atruction of our new wirlil suflicient to keep our
All this wonld tend to a decldedts
Indeed, o majority
o would produce the Ligeest
that

! represented by inore

that the anpolnce.
hawid

time would be

Then

of brokevs sy
'

“buall”

mnarket the worlid

guotations on the stoek exchunges for n

eq in dollors of elghths, s

Instend tollay,
would follow the period of readjustment
The report that Germany had agresd to the thrst v
President Wilson's peace proposals, which came in
was looked upon as very favorable, nx was wnothep
peace negotlations at Brest-Litovsk were
and would be resumed agaln,
The first five of the President’s foy
No secret treaties
I"'res sonw,
Trade equality,
Reduced armaments
] Coloninl ¢lnims.

vomditions of
before the cloge,
report thint the
suspeaded  temporarily

onty

rieen penee comditions

e

lind

None in the fnancial districts cared
many's reported scceptance on necount
ports In circulution, except to say that
well founded o good beginning had bee
natlons getting togother.

Stock Dividends and Income Tax

There is still a great deal of confusion ovoer the interpretation of

the recent decislon of tho Suprome Court as to the eollection of incoma

tax on stock dividends, Dunlel ©, Roper, the Commlssioner of Internal

Revenuo ut Washington, has lssued the following announcement on the
subject:

“Misapprehension  exists to the effect of the declglon of the
Bupremio Court In the case of Towne versus Eisner, handed down Jan-
wary 7, 1918, In this opinion it was held that under the net of Octobwr
8, 1013, u stock dividend declared by o corporation January 2, 1914, wonu
not properly regoarded us Income. 1t does not necessarily follow, how-
ever, that no stock dividends® are to be held taxable under the provielons
of the ncts of September 18, 1016, and October 3, 1917,

“The act of October 3, 1913, which was the only act before thie court
In the case, contnined no provision expressly providing for treating
stock dividends as Income, and the declsion of the Court wus 1o the effect
that the ast was not to be construed ns taxing such dividends, The Court
did not declde that such dividends cannot be income within the meaning

£ of the Bixteenth Amendment, but exprossly recognized that the word
‘Income’ may have a different meaning In the statute from the meaning
In the Constitution, >

“The uot of Sepltember 8, 1814, contalng an express provision tasing
R . mlock dividends declared and pald out of eurnings accrued since Maren

1, 1618, In the absenceo of a decision as to the legal effect of (he expross
4 provislons contlained in the luter acts, tho Pureat of Intern® nue

paturally will continue to be governed by the express provislons of the
: Iater wets in reference to stock dividends.'

Commenting on this announcentent, o lawyer In this elty =says;

“What the United States Supreme Court declded In the stock divi-
dend case was strictly that stock dividends were not Income within the
meaning of the tncome tux act of Optober & 1018, which act did net spe-
elfically enumerate stock dividends as fncome subject 1o the tax,

“The act of September 18, 1516, for the first time containml a clavso
expressly taxing such dividends, The SBupremes Court did not exprossly
decide that Congress had no power to tax stock dividends, but did Inti-
mate very strongly that such sction would be unconstitutional,

“If the Commissioner of Internal Revenue adheres to hiv announced
intention of continuing to tax stock dividends, the question cannot he
settled until a new sult I8 corried to the Bupremo Court by somoe ono
who pays such n tax levied this year”
. .

Service Commission and Utility Corporations

The recent chunge In sentiment of the publie service commissions
{n the varlous States toward the petitlons of public utllity corporations,
espociully traction lines that are seekng permission to increase their
" fare rates In view of the constantly Increasing cost of operation, s ex.
ceedingly moticeable,

One of the most recent cases |8 that of the Portland Rallway, Light
and Power Company. A most exhaustive and luminous decislon has just
been handed down by the Public Service Commission of Oregun, permm-
¥ ting that corporation to increase Its fares from five to six cents for
mingle Tarcs, books of five tickets to cost thirty cents and books of fifty
tickets to cost in future The commission goes Into every con-
oslvable operation of the compuny il bises its decision on three polnts:

Firet, Serviee to the public.

Second, Labor compensation;

Third. Iteturn on capital.

Muny of the securities of this corporation: were placed in this city
- by E. W. Clark & Co. 1
More than 86 per cent of the 462 applicutions for increased rates
‘made to varfous local and State commissions by publie utility companies
~were favorably acted upon during 1817, aecording to Publie Service,
This makes o total of 401 increases graonted. The inference 18 drawn
that the commissions have become convinceéd that the utilities In gen-
' #ral are ontitled to larger returns In order to afford wdequate public
service under conditions us they gre today, The tompllation does not
‘glaim to Le complete, and it is pointed out that, as a matter of faot,
" miich increases mre being allowed monthly In the varlous Btates and in
'. Canada, so that the list is continually growing.

ndsome Profits Earned by Hydro-Electric Plants
. . The fortunate position, under present conditions, of publie utillty
| sompanles operating hydro wlectric plants is lllustrated by an analysls
.l the earnings of the Colorndo Power Company as of November 30 hy
Bonbright & Co. The company's Lot coroporale income of §700,082 for
* the year ended November 30, after paying operating expenses, Including
. maintenance and tuxes, was more than three times the annual Interest
! of $287,081. After deduction of between 4 and § per cent of the
fgrosn revenus for current malntenance und approximately 10 per cent
for deprociation reserve, the net income waa $367,244, whereas the annual
L dlvidend requirement on the preferred stock Is only $62600, and the re-
malnder availably for common stock 1n the hands of the public Is up-
ulr § per cent,
. “It is an interesting commentary upon present financial conditions,”
L goncludes the statement, “that the *income applicable to common stock
| dividends {s now 25 per cent bettor than for the preceding year. Whereas
ago the common stock of this corporation was quand at around

12, It s now quoted at “-88 »

toadvanee an opdnlon on CGer.
of the many contradictory  re.
should the report prove to be
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. Another Indication of the way the war ls emphasizing:the advantages

i utllizing water-power in the production of electricity is supplied by u

al the Department of Commerce, to the effect that Denmark la

special efforts to Increase Its supply of electric current brought

mmonuuamswm nmptmmunwm
the Falls.
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LAID TO BREST-LITOVSK BREAK
Off Tone Starts Conjecture as to What T

| “LONG LIVE THE KING”

A Human Story of Child-Denire, Court Intrigue and Love, the Latest Novel

CHAPTER XIX—Continued
HE Committés of Ten!
had happensd to her, Then It was |
frue that the halfemythical committes of

Yurea slipping out fl'nnl
This thing | llght, and perhaps to love,

By MARY ROBERTS RINEHART

Copyright, 1018, Ly Mary Toberts Rinchart and the Publie Ledger Company

s t:Tm'ln

Before she left, she looked aboul the

room

What assurance had

she

that

men oxisted, that this terror of Livonin ‘Ihln Very excursion was not o trap, amld
was a real terror, which lind her by the| that in hor abwence the vault would not

throat. For thers was no escipe, None, |
Now, Indeed, she knoew that rumor spokae
the truth, and that the Terrorists wers
everywhere, In the dayvlight they had
interad her room They had known of
the eafe. khown of the code, Known
hiw much elwe

Wild idens of Nlght crosced her mind,
ta L as Instantly abandoned tor thelr
futlifcy Where could she ga that they

d not follow her? When she lad
feactind from her first shiock she fell to
wlering  th tatter, pro and con.
What could wint of her? If whe
VRS an ene the country, Mo ra
Lhyeny But ¥ that Ird nowhers
ifter All, the Terroristi were ol eneniles
1o Ldvoniia They wimed, indesl, ta
1% rriends, to hold in theie hanods it
future betterment Enemies of
the » they wera, of eoursy
Mhe arly distracted by  that
e Han was o brave woman, phynlcnl-
and mentally of hard fber, b ¥
Very nniie slgned to the pguper set her
LT e o twitohing It was the a1
e of Ten which Lid  murdered
Prince Hubert and s young wifte: the
Committes of nowhich had explivied
wl voinothe wery padive el and
Hiedd w0 Bireddaw, of the King's Cotii
e Cogmitte [ Ten whileh had Lt
the Liovornmi ot anid Bad led the
moh in the student riots n yonr or s
e fon
Pasd them, ther hlddes Y
J their (de It wa A0
did not even know each ollor
kz atdl long Clonks at thoir

L bwlng ienated by nun

dread  preser tih

il find hierself that ni; whe
votld ga,  Ther Poway out

Ehe Lo e oxcunel from
dinney on the grol HoME, il
% A rerult, vliltod by Her roval mistes
it 8 o'eloek

The honge wie unoxpectod, Not afteg
bl the Archduchess Annuneinta so favar
ny une, " ountend, 1y inE saro her
hped In perfect agany of approhenslon,
tuggerod into her pitting r om and
k to lidwa her Indy's hand

the Archduchess, who hud come
1o soufl, belleving not at all in the ).
fess, took one shrewd glande ot ber and
put hier hands behind her,

It way bo, ae youn my, contneious
lga,"" she sald, "“You would beitor go |
to bed and mlay t 1 shiall =end
Poctar Wiederman to y

When ahe had gone the Countess rung
far her nald, She wasn  cosl enoug!
now, nd white, with @ efvel line al
ey mouth Minna knew w "

door into the « <rr|1i i

Then she turned on the mald I am

v for you, pow.'

Sdime win r1? roT"
|  “¥You lttle rool! You Know what 1
am ready for!

The mald stood still. Her wide, bovine
evew, fliled with nlarm, watched the
Countess as shs moved swiftly noross
the room to her wardrobe. When whn
tirned W aEaln, #he held in ber hand

v thin black riding-crap. Minna's ruddy

eoinr faded., She koew the Loschel
know thole Turien. Bteangs #torles «
hriitled D o b ocaed fr
el cantle where for so
hiad held foudoal wway over the countes
Iadame ! whe eried, and fell on ler
Ktieos, “Whnat have 1 done? Oh, what

hava I done?

“*Thit Is what you will tell me,” suld
the Conntess, and brought down thae
O A Uvid ptripe across the girl'a
foce turned glowly to rva

"I have done nothing. T swear i1,
Mother of 1"ity, help me! 1 have dono
nothlng."”

The crop desconded aguin, this Uime on
one of the great slee of her pensant
costume, So thin It was, o brutal the
hlow, that It cut into the muslin. Oraan-
ing. the girl fell forward on let faoe.
The Counte pontinued to atribe pitlicen
hinws Into whicls she all her fury,
her terror, Ler frayed and rogged
4|t'r\'|“l

The girl on the floar, from whimpers
e, 1 to erving herd, with great
nalsclosn saba of paln and hewildorment
When at last the blows coased, who lav
atifl

The Countess prodded lior with Rer
font. “Get up,” she comn Jed)

But she wvas startled when she saw

the girl's facoe, It waa she who wan the
foul. The welt would tel]l its own story,
and the other serviants would talk, 1t
wan alrendy n deep purple and swollen,
Hoth women were tremhbling. 'T'he
Countoers, stlill holding the crop, eat
down, I

“Now!" she sald. “"You will tell me |
ia whom you gave gertalin rrunll bvook |
of which you know."
‘ e mnanma“'

“You."

“But what book? I have given noth-
Ing, madame, [ sweap It !

“I'hen you ndmitted somo otie to lhh”
room "

“No one,
hesitated,

“Well

"“Thers came (hig afternoon the mon
who clean madame's windows. No one
elwe, mudame.”

She put her hand to her cheek, and
looked furtively to nea If her fingers
wers atained with blood, The Countess, |
muttering, fell 1o furious pacing of the
reom.  “Ho that was It, of course. The |
girl was telling the truth., She was too |

madame, except—'" She |

stupld te le. Then the Committee of
Ten, indeed, knew overything—had
known that she would be away, had

known af the window cleaners, had |
| known of the same, and her pou!vssh.-u.
of the code,

Cold and ealculating rage filled her.
Niburg had played her falpe, of coursa,
| But Niburg was only a go-between, He
had known nothing of the code bk |
| He had glven the Committes the letter, |
und by now they knew all thag it teld. |
What did it not know 7

Khe dinmissed the girl and put away
! the riding erop, then she smoothed the
| diserder of her hir and dress.  The
court phiysiclan, ealling o ha!f hour later,
found her rending on a chalse longue In
her boudolr, logking pale and handsome,
and spent what he considered o plensant
half hour with her. He loved gossip,
| and there was plenty just now. Indioa-
tlons wora that they would have a wed-
ding soon, An unwilling bride, perhaps,
eh? But a lovely one. For him, he was
|¢Inul that Karnla was to be an ally ind
pot an enemy. He had soen enough of
wars. And so on and on, while the
Countess smiled and nodded, and shive
ered In her very heart,
| At 11 o'clock he went away, Kiss.
ing her hand rather more fervently
than professionally, although his instinct
1o plive his fingers aver the pulse rather
spolled the effect. One thing, howéver,
the Countess had gained by lis visit
He was to urge on the Archduchess the
necessity for an lmmedinte vacation for
her favorite,
“Our loss, Countess,” he sald, with
“But we cannot allow

heay lantry.
buu{v':lo languish for need of moun-

last he was gone. and she
her heavy-hoarted prepars-
tons for the night, From & corner of
her -mm #hae ‘";1 " Imwmt'a
cupe, ‘& cape us Minny m wear,
Over her houd, Instead of & hat,

ba loot

ed ngnin?

something Infinitely
and Incriminating—the voll of Ning,

It
valuibie—

comtalned

N

How
aluible

She glanced about, and seelng n sllver

vaso of roses, hurr
water out, wrapped
Paper
atorin

The

not nea

hrigkly she wan in danger ©BF b=
The wind ket her hack,

r the palace.

led iy
the thim

Lven by

ton,

ot bed
in
and dropped 1t down ameng the

Stroet of the Wise Virgine

the
ollel

wnn

walking

twisted nhout her, tha voll whidpped S
turne mee or twiee Lo ped L ¥
hetng followed, but the dulet V
were ey, Time, at lnst, the Street of
the Wise Vieghis and the flaree,
ing ot the curh, with n driver wie
in ks agn the cold of
ruary nikght, 1 hiis bt pualled
0¥er his  eyoes The Countess
bewlde liti
You nre exnecling n nassengor
Yok, mndpme
With ler hiand on the e
{1 that the faces
An whie peared
ll.-- whindion

e tigare nppalied hey It
sufliclent o know  that  beh
hrrifying mpsl which vaversd
tire fhce nnd hend, there Wan |
figure, haman in that hend
oy that app fd her Sha I
Wulekl sald thie vk
[ vl In, shrinking lato a o
the carringe Haor e wors
i War In her ¢
e antienced A drive
fis vCtounters dirfod guy
T minved  nor
It v o rmiRned  the
C Fhe horse's foot
gl stones, they
ugh narrow. onfamilinr streots,
w knew not even the diros
Alter o Ume the nalwe
e horses padded along dirt roads,
i darine e, Then the carringe s
and  at ]¢t the shrouded 0
1 r]u e,
||||h-- mhiat my ridar
e Lo Iu[uaifnll yiou '
Hhe drew herself up huughitily
That Ip nol necessary, 1 think
"Very necessary, madatie
Hhe submiltted ungracofolly, while |}
hound o blavk cloth over her eye He
drew It vory elose amd note
I d act his wre Lol
andd whe  fel cold
The contnet stokenad her
Your hand, madame™
Hhe wan led out of the carriage, anid
perans nft earth, o devious oovrs=a aenlin
i though they nvoldsd small obsta J
e her foot touched tietiiinge Lo
vt hard, like marble. Amain, in the
darknest, they stumbled over a mounsd
Hhe knew whera she was, then—in o
graveyard Hut whivh? Thete wWere
many about the city
P pon, the vpening of o gute
ar o rquenling seftly, n Night
of that fed downward, and o
r musty, «old alr, damp and
She was calmer now, Tad they meant
ton KL Her, thers hpd boen wlready o
hundred chnneon, 1t wan not douth, then
that awiited her—at least not immedinte
dedath, These precautions, ton, could rmly
melin thut she war W b freed agaln,
und must not know where she had beon
At last, still [n unbroken silencs, sl
knew that they bad entered s large
rpace.  ‘Thelr footsteps no longer sehned

wnd resechaed.  Hey malds walk
nnd wi last paused, roleasing hioe
hand,  She folt again ths to f his
Clnmmy tingern as hin untled the koot
of her bandage. e tool |t oy,
AL fiest whae could sep Hitle,  The of-
pe retnined unbenken snd enle ia
menter of the room was Hghtoh  When
her even greow pocustomed shie de put
tha » nlowly
A Ereat st i walle hroken
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Fire Threatens Camden Foundry

Fire in an outbullding

| Iron Foundry, Tenth and Plae stredts,

Camden, enrly today, thees
ftire plant hecause ‘.f 1his

timalted ot $80y,

high wind, |
was confined Lo the uine bullding, hows -4
over, which was destroved |
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