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-I"‘INAN CIAL PROBLEMS CONFRONT

Maturing of $2,000,000,000 Railroad, Municipal,
Industrial and Publie Utility Notes a Sub-
jeet of Serious Consideration

HE financing of the nearly $2,000,000,000 rallrond, munieipal, industrial and

publie utility notes and bonds which will mature In 1918 s still a subject of
porious comment among finaneiers, especially with the principals of the houses
which have been responsible for the flonting of muny large lssues which will
mature early next year,

It Is epald the matter has been prominently
Treasury Department and the Federal Hesorve
that all avallable Investment funds will be required
prosocution of the war,

It Is estlmated that the new financing, outside Governmenl reguirements,
eill next year for about as follows:

Rallronds, $1,000,000.000; municipals, $400,000,000; invdustrials,
utllities, $200,000,000, und miscellineous, $150,000,000,

It 18 admitted that the problem of the rallroads i= the most vital and the most
serious. Something herole must be done in their case, for no hall measiures will
meet the situation, but what form the remedy shall take is the puzzling question
With rallroad securities at the lowest ¢hb ever reached [ many instances, (o pay
off or refund at least $1,000,000,000 seems impossible,  There can be no rellef thrdugh
new stock lssucs; any assistanes that might come through a 15 per cent rate
fnereuass 4% already digeounted, and the only hope would seem to be, frst, through
vomplete Government control, followed by Government arsistance.

As regards n majority of the publice utilites, it s generally
will be little diMiculty In securlng extensions for a year, of cven two Years,
snry. Some of the short-term maturitios of certain public utilities may have to he
refesued at a higher interest riate.

It was recently belleved by some finunciers that the immedinte needs of some
of the lnrger industries could be relieved sufficlently through rediscounting by the
IPederal Heserve banks, but recent developments in the case of @ lnrge corporation
have not favered thet plan, although ‘o grest deal s lkely to be aceomplished in o
legitimate manner for some industrigls along these lines,

As to munielpals, perhaps the figures 400,000,000 —is over
for the coming yeur, ns the spirit of vconomy tuken hold
municipalities, and many projected {mprovements will in all probability be held over
for the present. Tesldes no form security could omipete With
Government lsgues as tas-free municipals, and few municipalities wonld care to he
pinced in the seemingly position of entering into open competition with
che Government for finances under presont conditions. 1 |2 more kely that munivi
vinlities  all the country  will thelr 1918 rigidly to
necessitios,
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Rig Shipbuilding Project for Mobile, Ala.

Considerable attention hos been given recently to developments in shipbuaililing
and Industeinl plants in the South, particddarly in Mobile The Tennessen
Conl and Iron Compuny, o subsidiary of the United States Steel Corporation, Ths
turchased a large tract at Mobile and has started building Irnmense shiplmilding
plant, with villages to house the workers, 1t plans to spend more than $11,000,000,
There will be ton waye for shipbullding in conneotion with this one plant,
it States Steel Corporation, more than o dozen
woys have been congtrincted by other a-»n;punh-r amd Weels for niremly
boen lald, The city of Mobile has issued $600,000 tn bonds for a munleipal terminal
wod docks,

It % #ndd the tract aequired by
covers 12,000 weres, which s more than

Hallrond foacliitles at Maoblie, it ¥ nre Ilargoely
purchase by the Steel Corporation, as the distanee fromm the
this company s Lharely Congres2 hins approved o
Moblle River, wlhere 1hers foet.
will accommodute the launching ol the largest vessels,

Lansdowne’s Peace Proposals Cause Little Interest Here

The peace announcement of Lord La Hitle if any effect
the security market e purt of the
that as Lord Lansdowne Lelonged to the il wins politicnlly
apposed to Lloyd Ceovge anything he his life
long prejudices, "I e retarked, 'l trying
camouflage the Germans

Regulation for Collection of War-Stamp Taxes
Beginning this morning the warstamp tuxes become effective on
transfers on stock exchunges, regulation® ure being prepoared
Internal Revenue Commisslioner at Washington,  Tn the meantime
oxchange, olearing house and person enganged in stock transactions is requirad to
reglster with the internnl cevenue collector of the district today, when the
provision becomes effective.  Fach then keep strict of the nmount
and nuture of all deslings and report to the collector on the fifteenth of each month
Stamps may be bought only from the collector on rformal requisition, and by com-
parison of the monthly reports with stamp purcha=es it will be possible for tox
officlnls to ascertain whether any evasion of the tax = attempted, I the collector
has such a susplelon, he 8 authorbzed comduct o examination of the
shiowing stock or produce transactions.
Britain Considering “Premium Bond” Issue
Word comes from Great Britain thut the is consldering the issuing

of premium bonds, Premium bonds are well of
but such a step will be quite an Innovation for stald, dignitied English bankers
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In Frunce, especinlly, the premiuwm bond s very popular on account of the
clement of chance or lottery which enters, The plan is briefly that o certain bonue
is attached to bonds of certudn numbers, or rather that all the numbers of the
bunds sold of o given issue are placed In o lottery, and certain bonuses are
sttached to the numbers deawn in prearvanged intervals, say the tenth, or twenty
first or fiftieth number deawn is entitled to & given bonus,

The last big exposition held in Paris in 1900 was financed in this way by the |

To each bond was attached twenty eoupons
to the eXposition and could tsed
a cortin number of bonuses or cash

1ssue of bonds of twenty francs cach,
which were merely tickets of admission
any one. Each bond carvied i number
prizes were offered to the asvinning numbers. which were publicly drawn hefore the
close of the exposition,
The proposed Britlish

and

premiuvm bondsg, however. would carry regular

by §

interest !

coupons, would be pald in full at maturity and would have the premium bonus |

It Is a guestion If such a plun would succeed in
whatever muy be

feature added as an Inducement,
the United States, but the gambling instinet s not dend here,
thought of the morality of the proposition.

Railroad Agreement Not “Pooling,” Harrison Says
That any system of “pooling” is being adopted in the operation of railrowds wios
emphatically denied by Fairfax Harrison, chulrman of the Rallroads' War Board
in Washington, 1In explanation of the matter Mr. Huarrison says:

The Interstate Commerce act forbids the pooling of freight traflic or earnings
by compating ruilways. The plan which we have adopted does not invelve or
contemplate the pooling of either traffic or vnrnings. We have merely arranged
for the use of physical facllities in common ut places and to the extent necessary
to enlarge sufliciently the capacity of the eastern rallroads. 1f the word “pool”
is applicuble, what*we have partinlly pooled are the physical facilities

The condition we nre dealing with Is anologous to that brought about at
times by accldents, or by floods, such as that st Dayton, 0, a few years pgo
The flood at Dayvton mude it impossible for certain rallways to handle all the
traMe which normally came to them. Therefore, they diverted large amounts
of trafMe to rallways which were still open.  Similarly, at the present time,
certain rallway lines have become so congested that they cannot handle all of
the business which i coming to them, and we are adopting measures o bring
about greater utilization of other rallway lines to relleve the situation.
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SILVER TO BE DISCUSSED

bjections’ to Proposed - Price Bring
Conference in Washington

40 Less Than Previous Week and 30
More Than Same Period Last Year
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=ample House Open

Francis B. J. Branagan
ON I'REMISES

AVE THE ATTHACTION ON

EIGHTH STREET

North of Nnnll-ur Park Ave
T4 Hinek)
One Bguare from Hunting Park
Sample House Open
Seven rooms. oulghsd, hardwoosd foors.
all-gar kitchen willer hoat, bullt-in
Imundry in hassnsnt
THER ADDED FEATI'IEE FOUND
ONLY IN MIUCH HIOHER-
PRICED HOMES

THOS. J. WARD, Builder
2220 N, I0th St or 4280 N. Mth B

HETZEL & 8ON
Agonts on Presiises

open,  First Class American Plan
Q’nttl Dellghtful climate, A short motor
run from Camp Dix at Wrightstown,
A, J, MURPHY, Manager.

C. V. MURPHY, Assistant Manager
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THELAURELHOUSE |
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The lLondon Stock Kschange and the
Liverpool Cotton Exchange were not In
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Foderal Trust Company's deposite
passed the 2,000,000 mark for
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LOGAN

REAL ESTATE FOR SALE
L AN

LEVENTH ST. HOMES
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7 rooms,

basement. tile
tricity

Price 51000,

CHAS. H. ECKMAN, Builder, 2126 N,

\CKMAN’S

Logan

Somerville Ave. (5400 Block)
porch, terrace, separate laundry in
bath, paurquetry floors, gas und elec-

Several for Rent

Easy Terms
AGENT ON PREMISES

16th

STEAMSHIPS

WINT

comfort.

Foot of

Branch
S01 Chestnut =1,
Philladelphis

Short trips or more extended tours
for their comfort and high standards of service.

HAVANA polth2 v

A lropical climate of wonderful softness invites the
northern visitor, Quaint old buildings and customs lend
interest to your stay, while up-to-date hotels supply every
Golf, tennis, surf-bathing; racing at Oriental
Park. Smlmgs from New York every Saturday.

MEXICO

To Progreso, Vera Cruz and Tampico.
quent calls at Nassau, Bahamas.
Mustrated fulders, reservations and complete information on request.

WARD LINE
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on steamers noted

CUBA

FORTNIGHTLY
SAILINGS

Fre-

NEW YORK AND CUBA
MAIL STEAMSHIP CO.
Wall Street, New York
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