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AND CAPITAL ARE
I.Im IN THE CHAIN
OUR TRENCH-
N rlllcl WITH THE
IRICAN FARM AND FAC-

' PART OF OUR WAR
EDS, CAPITAL FOR
SPORTATION AND
R COMPANIES MUST
. STEADIL: AND SUFFI-
. CIENTLY SUPPLIED.

WELL SECURED RAILROAD
. AND PUBLIC SERVICE IS-
SUES ARE SOUND INVEST-
~MENTS, WE BELIEVE. AT
PRESENT PRICES.

Northern States
Power Company

First & Refunding
Bonds

Due April 1, 194)

Circular on request

MORIIE WIST \It “‘TH"I D, Jr
M

Now York
tandon

ternational Mercantile Marlne common stocl has

Bonbright & Company

437 Chestnut h! P]Ill.ldt‘lphll

“UP-TO-THE-MINUTE"”

A Complete Map |
of Philadelphia |

and Vicinity
Will be delivered to all sub-
scribers to Boyd's Philadel-
phia City and Business Direc-
tories for 1918.

Have you ordered your
“Directories?

C. E. Howe Company

PUBLISHERS

Fourth at Walnut Street

Federal War
Revenue Bill

We have prepared, in booklet
form, a summary of the Federal
War Revenue bill, including
tables of the Income Tax, show-
ing exemptions and amounts

ns will be obliged to pay
e Government.

The subject of excess profits
s reviewed, with practical ex-
lmp!u showing how the amounts
are computed.

Ask for Booklet L-10

A. B. Leach & Co.

Inecorporated
115 South Fourth Street
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“lts Just asWelI

eut your orders to buy stock—

or

stock certificats,

(2) How the certificate (o trans

ar's name to yourm,

sometimes happen,

placed.

Send for Booklet 885.T.U.

|l JomES & BAKER

STOCK BROKERS
Widener Bldg., Philadelphia

Pell, Walnut Iulrn
Heystone. Hace 2

L
Plttaburgh
« Direct Private Wires,

4 RARER,
Bidg.. Philodelphio, Pa,

L T

' :‘. for You to Know—

Tq what your broker has to do to carry

(1) Whers and how he gets the

ferred from the former owpne

i3) Where it goes for transfer
and why delays in dolivery

If you mre not thoroughly familiar
with these operations that roncerm
you vo viially, you should read the

“The Journey of a Certificate”

foh describen this Interesting process
I.‘l.h its mnn{ dotalls from the mument
your order la

Firat w ]
From January J.. 00000 10,800,425

Lines Bast and West, first
woeek In Novembar

Flrat weel in \mr-mh«r UENTN
From July 1. ' 1025 008

Firnt week it "tut‘imb.f,

. ' SH1H, 000}
_-’ send me your booklet §85-7.U. }*rm.‘;.murf Teoroaens 24,000,009

LT T

Fourth week in Ooober:  BI0ibs vk ill | o SOUTIE OMAMA. Nov. 18.—HOGS—Recatnts

T,

this morning the coffee markel was qgulet
and first prices yere 1 to i polnts lower
under scattered liquidation by Wall street

DISAPPOINTING TO BANKERS

Early Weakness in Canadlan Paclﬂc and Marine

Issues Brings Declines—Improvement Comes
for Some Stocks Before Midday

NEW YORK, Nov. 11
The action of the stock market in the ently trading today was w dlstinet

disappointment to both the Important bunking interests and to the praferalofnal
specilative element on the foor of the exchatige, 1t 1 been expected that
ufter yesterduy's orderly trading and that with the atisfuctory tone of the
morning’s news stocks would show moderate strength ‘ot
opment of weakness In Canadian I'aeific and the Marine
entire market for a time nfter
In muny issyes

tast, but the devel
Iekues unsettied the
the opening, wlhien wevere losses were sustnined

Stories were clreulated that the dividend pluant for Martin

preferred had
been abandoned and that stock sald down 885, (o 89,

: ; with the common falling
< points to 24, Later these reports were denied and Loth stocks made moderate

rgilier. Canadlan Pacific was supplied in lurge blocls, falling 3% to 180%, with
i rally to 1024,

The steel stocks were heavs for a time, both nited States Steel common
and Bethlehem Steel “B” falling more than 1 point. St Paul sttracted atten-
tion becauss of jts lnck of support. opening down 1 point to 348, 4 new low Fer
ord sinee it hus been on the dividend-paying Hst,

New Haven, on the other hand, swas strong, advancing 1% to Zo% Auvutn
interest continued to he shown in the trading In Liberty Ponds During the
forenoon there wns s lurge volume of business In (he 45, which were traded in
nt 8594 1o the new low record of §8.82. The 3l%s sold nt 08,20 to 45,94,

Reading was exceptionally strong all through the foreneon. advancing from
67 to 687, The increaze of the dividend on Ameriean Linssed prefstred 1o
Toper cent per annum wae without direct influence on the market for that

=tock

GGood Buying of Mercantile Marine Common

It can e sild authoritatively that the ol

ter of the recent baving of 1y

been very good. Insiders have

been advising thelr friends to buy it in preference to the preferred, on the
theory that the speculative profit will be much greater on the consummation of
the plan for Hauldation of the divldend arrearage on the preferred stool,

The common, they feel. will reflect in greater degrea the tromendo®

ausgets of the company and lts earning potentialitles after the war., The pre-
ferred, on the other hand, would seem to ha in a falr way of letting out those
who bought It on the rlée a year ago and liave sines been nursing a largo loss

1t 14 flgured the value of back dividends, to be declared tn cash, notes wnil

common stock, the latter to the extent of 30 per ecent of the wecumulntion,
will mmount to about 245 in cauh, If the ol stock, minus the aceumnlation,
is worth 265 a share—and it ought to be av o ¢ per eent tock —then the back
payment would give 1t o maximum market valde of about $130

To say that the Pederal Reserve Board'= roling against the rodiscounting

by the reserve banks of short-term renewuble corpoaration paper shooked w
certindn portion of the bLotking element {9 o put it milal They hiad tguared
here was o new wuy of ralsing money that would earry companles over o
period of high cost of capital with the least cost to them

To Aid War Material Producing Firms

Bul the Government apparently is determined to flnance the Foguireineii s

of thowe companies whose production s esesitianl to the war and 1ot the others
tuke vare of themnselves; in other words, by this method eliminating the Hhper
fous consumption of materials and labor, While some tmmediate good might
have beren accomplished by w fuvorahle viling it would n the #d have meant
disloeation of the resonrces of the Federal Neserve bandes and militated aesdnst
the sountdness of the new hanling system, which must be prevented st all
cosie,

The rediscounting function of the bank« was intended primarily to coser

paper issued for commercinl purposes, and to apply it to renewable paper would
mean the tying up of credit in permanent investment that should b free at
#ll thmes to be used n normal business procedure,

The stock market outlook Is consldered improved Ly many good judges of

the situation. The hysterical fright of the investors seemingly has subslded;
forclgn liquidation bas been fintshed; the rallroads will recelve higher frefght
rates and the relations between business and Government are cordial.

liilroad presidents who have been at Washington on the rute cuass {ew]

their pleas will be fruliful and some hive been advising the purchase of the
better grade of shares of the carriers, which iu many instances are sl the
loweat levels in their history,

Money Outlook Not Considered Unfavorable

The money outlook, while not eonducive to 6 broad speculiation. cannot

at- lenst Le termed unfuvorable., Surfuce indications are that the masimuoi
preparntions ineldent to the 18 per cent instullment due this weelk on the
secount of Liberty Loan subseriptions have been mode and that the mones
market will be in no way affected by it

OF Interest to holders of Pennsylvania Rallroad shares, some of whiom

perhaps have heen concerned over the discussion of Government ownership,
15 the fact that the $300,000,000 stock (ssued between 1800 and 1904 was sub-
seribed for Ly sharsholders at 115 to 120 per cont of par value and that all
subsequent (ssues, aggregating more than 200,000,000, have hesn offered ot
par. The Clovernment would have to tnke this value into necount In ithe
event of natlonal owuecship,

Holders of automobile shares are siewing the outlovk with less concern
It is estimated by stee)l interests that curtallment of %3 to 40 per vent of the
pleasure car production would releass 1000000 tons of steel and that this
would more than meet the needs of the Government In other words, they
feel that complete stoppage of manufucture I8 unnecessary,

Rallroad officlals the country over are pughing their snergies nore vig

orously toward relleving the car shortage befure the real winter sets in, Hepre
sentatives of roads operuting east of Chicogo and St. Louls have a serivus
matter to solve, although during the last week a free movement hus heen
reported by reason of better weather conditions,

Congiderable apprehiension is felt, nevertheless, regarding the handling of

u steadily increasing volume of freight traffic without delay. Business (1 some
wectiony Is showing a volume 10 per cent greater than w year ago, with Gov.
ernment business more or less reaponsible, The laboy situntion is giving
conslderable concern throughout the IBast both on aceount of a scarcily of
help and thg demand for higher wages from time to time,

Foreign Commerce Shows No Interesting Figures

Some Interssting foacts are disclosed in the Augost detailed figures &F for-

eign commerce. The very value of war munitions exports compared with

the previous year is a rather unexpected feature,  Frequently during the
last two yeurs or more shipments of this cluss mude up from 0 te 70 per
cent of the tolul exporte. In August the value represented le<s thun 40 pes

cent and it was $35,000,000 Lelow the Junuary high record.

The total vialue of firearms and explosives leaving domestic ports durving

the month was $58.069,800, as against $T7.300,010 I August, 1810, For elght
months, however, these articles represented g money expenditure of $560,286,580,
an Increase of $83.872,047 over the corresponding munths & year ago.

Exports of firearms alone anounted o, in the elght months, 373,668 880,

as compared with $18,107.874 in 1916, while In August this character of ship-
merits showed a fulling off of about $300,000 compared with the previous year.
On the other hand, the decrease in the shipments of explosives, which Ineludes
curtridges, dyvamite, gunpowder, fuses and shells, is more striking.
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Supplee-Biddle Pays thn Dividend

The Bupplee-Biddle Hardware Company
has declared a regular quarterly dividend
of 24 per cent and an extra dividend of
10 per cent on the common stock, both pay-
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Refined Suur Unchanged

3.—The refined sugar
marlint remalns unchanged, with the Amer-
lean, Natlonal and Pennsylvanin compunies
quoting fine granulnted ar 5,35, ¥
eral und the Warner compitiles
buckle Brothers continue withdrawn
6.00¢

NEW YORK. Nov,

HOLINESS MEETING STARTS

Two of Kentucky's best-known clergymen
Morrigen, Wilmore, Ky.,
CGiregory Mantle,

-the Hev, 1L (.,
and the Rev. J.
Ky.—will speak today at the lurm}-:hird
annual convention of the Philadelphia Holl-
ness Assoclation, The convention opens to-
in old St George's Methodist Episco-
pi} Church, Fourth street below Vine,
wersions will continue until November 22,

Preachersa and workers expected to take
part In the convention are the Nev,
W, Rideut, Blshep Willllam Prarce, the Rev,
H. W. Hodge, the Rev. .
Witlam Howard Hoople, the Rev.

Gieorge J,. K

portant part.
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Griﬂlnl Wheels for Autos

In the manufacture of the modern auto-
mobile the grinding wheel plays a most Im-
In one typleal
instance, the grinding wheel stock
contains an elaborate system of racks for
the wheels, und the statement Is tuldvl that
lltn are now “i-n‘ use Ii 01 lr!
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FINANCIAL NEWS—NEW YORK AND PHILADELPHIA STOCK MARKET QUOTATIONS
ACTION OF NEW YORK MARKET

ITRADING IS DULL ON PHILADELPHIA
|

EXCHANGE AND PRICES ARE IRRFGULAR

Rapid Transit Cel'tlhcatea Lead Home List and Are g
« Little Lower—Keystone Telephone Earnings
for October

Trading war dull on the Philsdelphin

Mook Exchange during the vt half of
toddiny s sonsion and the mnrket \'u- irragus.
O

e e

)V hwres nt the ond B the first hov

NHapid Transi tPust ecopifiontos were 1
it merive of the hoape stoeks and  wir
off | guierter. at 250 odher teaction s

Lot v Vinkio Supwrtor ' oarmuat i

\y
Heht amd el bwlow wiu waE e ted

e to the yndsinl activity yesterdi L

High Natvigatio toel wins up o Emndl e

ticn, byt the rrants were off o trit
Phitadeipbin Mlectrle was uncloinged  frai
vestardin s s clodingg  quetat lon md 1Tled
Gas Improveipent pleked wp o w cmall frav-
tion

COTTON SALES SMALL,

WITH PRIC HIGHER
No Decided Improvement in
Trading—Commission Houses
Supply Limited Demand

i ll'['l'(l\ HELT WEATHER COSBIETIENS

SEW YORK, SNow, ~=The follawineg tewn-
prEratires were recorded fn the coltan helt This
lunrnlng: Faorl  smith  and  Oklghoma, by
Memphts, Sa=hville ol A=hevitle, 10 Littie
Howhe Viekshuse oo € hittonooze, 1 Shrese
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18 Ahilene,  Mohile, Pensaentn,  Meridian,
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Liverpool Cotton
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Cotton Buyers and Sellers

NEW Yok, Now 1# P — Sed
tar, NMitchell, Hassell, FRarteorn aod 3ot
Mdel Haonpkine, Waohsmnn, tlesr il M-

chell offered

Jinunrs LTS & o Fafoapalainy, o
o Pdealorn and Flanrteorn bl 3 Hsoan, tiig-
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Finaucia! Briefs -

J. Tuney Willeox, assistant seoretary of
e Pepusylivanin Rallrond, hias aeceprtid o

commisteon a5 cuptiain in the offles of he

clilef of embarkation at Washington M

Willeox was granted o Jenve of uhsence by
the raliroad company for the duration of

Uhigy wine,

The Ani i Cottom ANl Compsan sy 1o
ports for the fiseal year ended August 31
net  protits of FL084.04Y, compared with
$2.024 202 the yeur before. Baliwnge for the
veur wis $LATL04Z, the vguivelem of §4.056
a share, compared with 5501 & share the
previous year

Urpss enrnings for Oelober of e 1 alted
Nutlonul Uthlitles Company were #1113 487,
nEuinst SHGETT the same month last geir,
The gain = $144,811 trows for the ten
monthe ended Oetober 31 was §10,118,861,
uin inerease over the previous perdod  of
$1,240,700,

The New York Subtreasursy snined Elp.
000 from the bapks Yesterday, mnking
cash vet guln anee Friday of $258,000

u

At the Investiment Bankers' Associnilon
convention, In Baltlmore, (3, W Kendriek
3d, lmw been nominated for reasurer, and
J. Johnson Ward for moembership on t1he
board of governors

Reports from 173 of the large rudlr snile
leuving twelve yet to be heard from, show
thiat during September thelr revenues were
A4, 120,372, compured with $215,017.093
for the Lllllt—' month last year, KX penses
were $200.240.002,  ugalnst  S157,5104.014
leaving net  revenues of  $110,820,110,
aguinst SLLT.503.4T4 for the sume month
lust yeur. Operating Income wis §5§,101,.
$54 compured with F104,008 9810 lnst Sop-
tember, For the nlne months ended with
Heptember, the revenues were $2887 243.
308, agninat FLE65.607.040 for the same
period of last year,

Extra by Mortgage l.-lurnl.u Co,

The Phllndolphiu Company for Guarans

teeing Mortgages has declured the regular
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SETBACK IN CORN
SENDS PRICES DOWN

Loy

Belief That Reaction Is in Ordep
After Recent Upturn for
Technical Reasons
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TN, Nov, 12
Traders [0 vern appenred 1o favor U re=
petion thly morning sl the Lt trasitlon
dipped  helow  yosterdng's close onder e
vreasoe] gt wsy e It was thought that &
| #ethiek was In order after the recemt upe

turn for teohnlonl repsone, althoush basie
condition: remsdied unalterod
Prvevomdwr Fiedd  well wod s now ravky

nrtlede  saa apaeted ot ol the wiy from
FL26 to BLB0, pevording 1o quulity I"*
comber opdned W ELZ08 6 L2, against
i the el yesterduy, wnd  luter
FLZW Muy, wfter ojlenlng nt 91,165
bt S5008
v dbeelines] Lo 21 i+ lnter recovering
» The peselpte bere Uiy were 291
hr The mrked ot VLisarpes) wis firm,
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'POLAND'S CCLORS SEEN

ON FRENCH WAR FRONT

Veterans of Russian Brigades
to Fight Shoulder to Shoulder
With the Recruits from U, S.

ARMY TO BE AUTONOMOUS

“ | German Prisoners From Posen Beg to

Be Allowed to Join New
‘A“m‘_

By HENRY WooObD

PARIS, Oct 3 Ly madl)
The new dutonomous Pollsh arny thet 9
belng organlzed in France to fighl on (he
westsigl frant for the eventun! {reedom of
an Independent Polund has Leen sugniented
by the elictment of ol of the Russian
brigades (it for o venr and o half past

Pave boen tighting on the Feench front,
Wihille the new Polish wrmy will be cos
posiyd largely of Pollsh recruits from the
United Sttles, the enlistment  of  these
veternns of bBoth the Nussinn nind French

front s conzidered of value.

1o conjunction  with  the Polish voluns
teers who served during the  first  three
veurg of the war 1 the French ranks, and
who now fornt the first troops of the
AUt Pollsh  array. these plcked,
trained  wand  expeMenced troops give the
young Polish army o solid military nucleus
thut ¢ expected to hiave n great influencs
n the orgunization of the new anny, These
Russinn nnd Polish veteruns, with thres
yeurs of wctual warfiure belibnd them, will
be used largely in dreilling the new res
Crults,

The enlistment in the new Polish urulyof
these contingents from the Russion brigades
n France wig done with the full permilss
than and dpnetion of the new Huesinn pro=
vistonil government. Al Husslans of Pole
A orlgin or extraction were alluwed thelf
wen cholen of elther the FPolish or Ruse
T wrmy for future service

The Journey of these new Hussian voluns
terrs hoross Frun o the Pdlidh camp
whore the new urmy I8 being organized on
an  independent autonomous basly, was &
sort of trivmphal provession marked by an
incldent of most striking interest.  The lo=
cutinolivie drawlig the triain flew Lhe orimsos
angd white fife of reborn Folund.,  Althoush
the soldiers Giling (he cars wore the Huks
B umniform, In which they had oome w
Fratiee, together with the medals confer
wion them by® the Czar, they vhsttered I8
Pollsh and Poligh colurs were planed oR
thely breasts,

At gvery station st which the wwis
'“"l'l"'f“ enthuslastie erowds greeted them
Then ax the traln cime into a large st=
tan in the centrul part of France strang®
erles were heard from an oppgsite (ra
of the rallway, ‘Twenty German prisoners
all from Posen, who were employed i
dnlouding frolght cars, yelled with surprise

Lan they beheld the train bearing the White

eogle of Polund wund the Pollkh natie
colors.

Thelr surprise turped into bewliderments
as In muswer o thelr eries theve pOp
out of the windows of every car the h
of Hussian soldlers, wenring the caps
the Iusslan army yet telmmed without efs

ception with the Polish colors, News of the 8

tormation of the new apulonomous FPo
urmy was given, and to & man the Polishe
(erman prisoners threw down their worke
ing utensils und begged to be wlowed 18
Join thelr brothers in arms for the
pendence of Foland,

It was only with the nunﬂd

they were mude to
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