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BROKERS DIVIDED IN OPINION
ON EFFECT OF STAMP TAX

Varying Views l \]}1‘0'-‘»(‘(1 as to Its Influence
on Buying and Selling of Stocks.
Gossip of the Street

BERE wis o aitision of opiniott in the broker My e tatvnil tir

the effect witlcl the now silinge tus worthld vy on L ielness of buylng
and selling o] g vher “ithl it would have o moarked ofoot, ns &
man who wa the Yiabie of Luaying umd so| T evary dny Wi
twice before arderir the peirelinge o (¥ r Lo sbugee i d ol |
that each 100 sl g
wonld have to fagure i his it
stamp tax woull o o Vil glitoat oot on Bistes onl 3t
ahort Ume ginve o i LS Wi taieT 1 i \ LETLALCE TUN,. IT W
!mmd. was put N operation 4 Hep i off 1y [ i
18 During the two v ow § Tt 8 rokor sal k) not nftoot
buslness one war othet, wnd o remurtod that lie L WY
shoulid do w0 pow.

Tho tax s ey ied e oeeller atid mot o Ue B el e $14
on $100 par vulun shured I« Sgvred o1 2 por cent ¥taie N s 32, 2 pet
eent Federnl thx equinls 82 and compmisddan E1050, malilng et of $10.500
The £ frer cent State and Pederal tases are Dased o the fave v of ths
mtnck shores, Shares with o fave wlite { 850 Wt i e ite <tion for
half the nmeunt fiven  ihov

-
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Far mnbfn Disposed Towar d Premium Bonds
The premiv It Wlece for Dhnsnels tho Caversnient during
peiiod nnd whl '| wan lutmhodd upon o this colmn 3 Wk Inting sirong
advoeated Ly Fdward 1. Andrew avtigel for e Carpereation of Foreig
Bondholders of New Yull Jtion e the pretrinn i Ay, Afulrew
|-g|;1ng the Laonds ta tiantut el 4 VT e o | s £ TR ghant 141 i et ta
to Clovernot Stratie, of thy New York Feb firwig Fiinits, wid ¥
tasue of thes
and nlzo pla
to Le pald . il 1
Rfter the war.  In cotielidine feit hn s

“In diew of the struinsd vpnditio R T
apptals hy tha Government bhring about, with thelr cansepuent Peuctionery o
travagance, thin syertem of Hulit ler waould prasluca a con
thrift and would keep nlive the londing power of the eommunit

General Lethargy in Command of Bond Market

General Loth
housn in tHis «
takoen over mad

Tha unexpected nows thar Cojunel 11 i ral 1 il HiiTa
sentotives ut the jnt
fla thelr report, helore tuo nr
gession of i ! 8 TR T ordin 3 113000 to i wn
effect on the murker, Lot RS 71T 1S & T [ CCL T L LR ¥ i
have heen atiributed to othel oudsi 0% - & o Weae . Wi e
market, Goe Lipok roiriigt vowbesilae 1t ‘b & v i
Is at bodrock

toot: command of virtanlly evers comnmission ol ol

terdn Gl Potars fram Niw Yaof st b el " | 1

Nopr docy the gesenibiite of Cop
the President the e, whil will ageg ot f Tt 1
looked Forward to with much Adriint vier: feed . I w
ba "bullish,” withongh il P eSS LI ton] itTnd
Congre=s will )
Ineoma tux 9

nosslfn s Bl vl . i "

Financial . lspulx Nowe rmd in ( u:f War Days

The full
today as u-ruj,u.-.--! with e witngih Wi [ dnrle. it of lir &
War In 1861 hins Just
streat, and hrinies

*The general hnn 1 IR B OO ) 4 HtsT TR BT | 'S
the durk period of the o0 W I INGY Aw 1l i i it
diately followedd by almst foir v ? Griaehy |
and great sinees activits asbinie until t
pay us to compuire the twio p o oxets

HTR 1957 o revere puitibe Wa o Tullowed 1y i TN !

In 1860 came Donroveinent, wilch wos foldowedl thom e d y kit

In turn was followol the peEmurita
following average of ol el low prl ] ) ' ; 1 0
wanna, Iinois Central, New Yors Centeadn w { et T
together with the record of the New Yorh | 1 " \ 3 il
fallures for i maniter e iioanss furllow

Average of .
New York vlear i ) . . g
United State o Qadly T 2 i

“Deseribing 14 i, S vy 7 wlobe 13, 1Hariug "
“The grent demionde invhteny to0 e wor ol 1 FOC S e VR VI

ment of labor ouued | o

IRrgoe &t lknly of ti0e

siomn., The ix fice of baper uotey, Which soon duepreciated (o va

made the 1

“In 1861 the Loatloonl tre Py wwas Wienk ated vusren PR bl
alate until gobd subl ot T00 in paper nie i bead. With the Sonth vepu s
the total woulth nrul fesaurdes of Tha North swete riling o T shL
our own of Loda M glje Mttt wtlL, e will be bt e
up to tha battle of Gedtyshueg b duls, dseil the Uidon armides s uTersd o
series of dopressi lenvite, | i ' L
definite Indbvation of fnal vivtee Toh wyditer st thacka ongydition et Ul
advanced, an showe above, T (e gvseranges Wy of 62 1 1S 10l averge
high of 177 In 1864, "Fiie viso Wits, ol
which resuited Tootn The bopinvss s
the currency, [t shoulil e noted, 1
pecuritios muvanead e 62 to 107 dn 1sal, althowgin s smones o g vl
only ahout 20 per eenit in that Yeu

*YwWhat is the situatlon
In 1007 we Ll & s i
and 1914 were yehars of dojiresaion; :
has witnessed o vevere dron n secarithes, meeh Hioe the one 1 1RG]
panying our own entiy fnto e gt'eat woe Thi= tetr-year movsmnm
easily followed tn the talds Wkl hlish
of mix Importunt stoclis (lbouls Cential, e
Faoifle, UTnited =tate stecl, Amerlenn Nogar
with totals of Unlted States batd clearings dn il
dn milllons) and e Loy

il Lhiere WiHA o

it FoEl il neroaso e ridnges

wi 1t codntey nmed intliath

“ it

Hotithery

wotl

n millly of Lamsd

Threa ralleuod =t %] .
Threo Industei - " . :
Bix slocks avernpge oy ¥ .
Tnited Stutos clearing ¢4 b 3L
United States Tullupse 157, 1 34 d " ) 0

o, Plg lron production . ) . i

“Our treusury ls well fortiled and our currency sountid,  Our entaee batides
ng system = strong.  Labor b folly employed.  Busluess, as ducing the
Civil War, cannol heoome deprossed, wihilles labor b fully smployed to i1 the
demands of war, T =pite of llgher taxes and price regulations, earnlngs of
most {ndustrics continue very large amnd show mmenso  =orpluses Whiile
railrogd net carnings lmve ddeorvased. due to o stieler Government  regula-
tion which Jdid not exist In the sixtivs, thers = ovident n Wasliingtor
encouraging tendency o Dl the  rallropeds The  Clvernmme ol
must sustuin railroad credln,

sZeourities bave been well Hguldbated and are arene Lanls Muny
atandard stocks und bonds are ot panic Jevel

In the faco of aetivity atud

profits that must continue as long os the war laste, although unfuvorable

military developments may cause temporsry cbilis and  uncertuinty,  In
this connection It is interesting to note that the Fnglsh stoek market s now
booming, particularly the oll and rubber shares

*During the Civil War the Increase of ‘greenbacks’ lower
to forty cents In gold and this wus & material factor in advancing prives,

o Llelr

year there 15 unother sort of Influtlon —a great expansion of loans resulting

from the rediscounting of commercial paper under the operat' m of the
Federal Reserve uct, the fssue of nearly one billlon Federa] Heserve notes and
the redlscounting of loans mude to purchusers of Liberty Honds—all of which

is made fmanclally safe by the vast and cuntinually Inercasing supply of |

gold in the United States. This credit expansion may well have the same

influence on prives as did the currency expunsion of the Civil War period,
If history repeats itself we are Justifled in looking forward to a poriod of great |

war inflation and rising prices such ns followed 1861,

Haverford Sophs Triumph [ Miss Hayward Outplays Cline

WAVERFORD COLLEGE, Pa, Do, 4= NEW YORK, Ded 4. Miss Clara|
The sepbomores wun the fret of the annual | Hayward, the remarkable woman bil-
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Week Ended December 3,
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