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'il ADELPHIA ELECTRIC'S NOTE
ISSUE THEME OF MUCH GOSSIP

10 Phlladelphla Banks Get One-third of Ap-
portionment, While Outsider Gets Two-
; thirds—Talk of the Street

- MR Is & good deal of gossip going the rounds of the brokers' oMoes
and invesiment houses In this city over the lssue of $7T.600.000 Phita-
Iphia” Elevtrle Company's two-year notes, which, it was announced tn.
by, have been In such good demand that there was heavy overseription
n the =yndicatesclosed its books ut 10 o'clock this morning, Questions
hﬂng neked and the answers are left to inference. One of these re-
to the share or apportionment of these notes awarded to the twao
inking houses here whose names flgured In the syndicate, and which
e il wis only one<third of the total ssue.  The other guestlon Is how
'lupperml that the other hanking house—not & local concern—was abje
fnfluence the apportionment of twothirds of the issue
In this latter connection there nre queries within guerles which are
al=o wlthuut'nm-wen, bearing on the relation of 4 momber of that
rn to the Capltal lssues Committee I Washinglon, Tt s also
pinted out that the notes carry the necessary notice of approval of that
g, which in itself has no particular significance,
That the demund for the notes lo this ¢ity is very strong is evidenced
‘he reporta from several importunt houses who were members to the
bscription and who have oversold thelr allotment unywhere from three
nina times, One house snld they had sold equal to Nfteen times [halr
iment.

No Mystery in Markel’s Strength

L Almost overy day some one o the financial district is ready with a
W reason 1o account for the continued strength of the market, The
. which was most gonerally accepled yesierday was given by a broker
seldom gives an opinion even when asked, excopt perhaps to a cus
per,
He suld that the market I expariencing m natural recovery from the
gahitig decling of last sutumn, There & no mystery about the pressnt
gth of the markel to uny one who has learned (o wat¢h the swing
the pendulum, he remarked 1le in the supposed in-
ence of 1ho so-oilled pence talk whion there i= no tanglble sign of pence
Jing to hin outlook on (he wie situyation. The employvment of avery
lable man and of some women at high wages and the prosperity of
industry turning out previously unheard-of production are in his
the prineipul If not the only reasons for present market conditlons.

tikes no stock

Two other were advanced on the Sireel, one was that in-
tors had withdrawn their holdings o stocks from the market and the
her that many wealthy poer were recently

polie.
uniry Banks Slow In Buying Certificales

It &8 =i that thoe country banks in the New York Federal Nesorve
riet mre pot taling thely full auota of United States certificates of in-
a1 edness a8 proposed by Secretury MeAdoo in Lix recent telegram (o wll
inka asking them (o set axide one<tenth of 1 por cent of thelr gross
posits weekly to ba Invested In these cerlificates, for thelr subsequent
hange for the third Liberty Loan bonds,

Inquiry at the Philadelphin Vedernl Reservo Bank brought out the
glormation that since Mr. MeAdoo's reguest for this systematic method
Kaccomplivshing the saile of §1L000.000,000 of these certifichtes all over the
pountry, the amount of certificntes tuken through the Philadelphin Federal

arve Distriet hins exceeded IIH_ previous records in the distribution of

pasury cortificates,

reasnne

onm lieavy buvors of v

A well-known banker In speaking on (his mutter yesterday aaid he
Sould readily understund lhow dificalt |t would be for many country
banks to live up to the Secretury's request at the present dme, as at this

@ of the year the country banks are called upon very heavily by the

pare to finance spring planting, but a ittle lnter on when the farmers

ot pald for thelr stock and grain they wonld return it 21l many timea
oyer Lo the banks again,

mors of Big Industrial Mergers

The romor credited to New York of a merger of the Haldwin Loovo-
otive Works and Crucible Steel was generally diseredited on the Street
here yenterday. Some, however, clalmed that the recent continued up-
d movement in the stocks of both companies would indieate that
pethink of the kind le in the alr, if not with Baldwin's and Crucible
with Baldwin's and some other comcern,
here wus, however, & perdistent rumor on the Street yvesterday in
"’ potion With @ possible merger of Crumps' Shipbullding Company
Y some other concern, but no ons scemed to have any very definite
malion on the subject, althovgh several acknowledged that they bad
Ysomething™ of it

- . .

There was also some talk of a big contruct recently secured by the
Baldwin Company in conjunction with the Westinghouse Company, on
sahich there will be unusually large profits, but In some quarters Lhis
Bews was consllored as a manipulating device, to pult the stock still
hgher. Those who seem (o know still claim that when the Baldwin state-
pent comes out it will show enormous earnings for the last year. It is

d by these financiers that, while Baldwin's bad some bad losses in war

arinls and misfortune with Russian contructs in 1516, these ull
tien off in Lthat year.

were

kers to Discuss War Finance Corporation

A special eammittee of the American Investment Bankers' Assocla-
will meet at Baltimore today to discuss the war finance corporation
Bl with a view to having some amendments considered before the bill is
ly agreed upon.
A member of this assoclation in speaking of the matler yesterday
that, {n his opinion, there were two sides to the question from the
ndpoint of the investment banker and broker.
wpake for Instance,” he sald, “one of the recent popular short-lerm
which have been so successfully floated in Philadeiphln. Suppose
& corporation needing similar financing after this bill becomes a law,
suppose the corporation applies to a syndicate of bankers to do the
neing and they ngree to do it for 7 per cent. Then the matter is
peferred as wou'd be necessury to Mr. MeAdoo, and he Iooks It over and
' s, “Ihis concern is doing some work for the Government which Ix
for the prosecution of the war! the War Finance Corporation
f.u take care of this financing on a 4 per cent basla’ Now where does
Investment banker ‘get off' under such circumstances?™ he asked.
“My i{doa is that in all ingtances where it Is found that the local
“oxpress their willingness and ability to do the financing they
ibujd he permitied to go ahead and do it
¢Now,” he continued, “there is the other side of the question, also
the Investment banker's standpoint. 1f the War Finance Carpora-
’mm the situation by financing & number of operatlons, which
present conditions the investment banker feels would be difficult
‘al prohibitive terms it will ieave a better fleld for the invest
it banker to work out other propositions which muy be put up to him.
Ahink,” he remarked, “that in placing the minimum limit of finane
ns which must first be submitted to the Capilal Issues Com-
at $100,000 they have placed it too low. There are many corpora-
such as our big department stores which may want to ralse that
, and it seems absurd that If they wish to do so by glving time
in the usual way, they must first awalt permission by this dom.

"

ivity in Awrplane Shares
& 'm activity In alrplane shares on the Curb has Leen u live tople for
8 fast few days, especially the Curtlss and the WrightMartin, This
s naid to be due to Jarge orders from the Government. Now it seems
! thl Curtlss Company has made arrangements with the Government
\ the War Credits Board by which it secures an advance of all the
ch it needs.
m first conerste vesult of the arrangement I8 that the Curtiss
pany will at once retire Its outstanding note Indebtodness, mmounting
0,000, which consisted of two lssues of $2,000,000 each, $400,000 uf
pald off In serial mann  Jor° ary 1. The notes hive now been
Jod g 102%, payable on or before - ‘arch 26,
nnt only does the Curtiss Company at onve rid itself of this load
An ut ons stroke, bul the possibility of a marked increass
mam stock Is removed. As the noles were convertible
Mumhﬂﬂmhmuuﬂ-tmmnm $1000
) shares: of atock hanging over the market gre

gummmmnuupmﬂm&m-wa
al lasue of common aggregutes only 213,060 shares,
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man who can show originality, who
inn't afrald to speak up hls mind, but
wm thinks befare he 1t you ar

1 could go to Mr. Benton and tall him
that ha (s dolng something wrong and
thow him why we (hink he s doing Nt
wrong, wa would stand & much hetter

of Peter Flint |

: A Slory of Sa]esmanship (| than by merely telling him u_nml: P
by Harold Whitehead ||foqu fatow te to. Dowt you 1t e

body fill you with the (dea that there
(Copyright)

Business Career

isn't an eppertunity today for the

worker In the rFanks to get to a bWg

ponition The opportunities today are

W bueteess | Digger than they ever were, but the
5”::!:‘::’- IWising ond | trouble [k that s many peopls want
Vour orreet name :'::' the big Job when they haven't shown
thelr flness 1o tackie the littls one.

t be signed te all -n.,.‘
Such fellows, Instead of blaming them-

Ll Ll
hond which wre paanymons winst b
nEeers (o i'ovlnmql u;unrwll lru"l g: wend

this | melvan  for fallures, blame thelr em-
ployer,.™

by mail, QM Wil be answered (o
roblema m
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"!lmr inleresting
the stovy of
night, but I'"m too tired to record It now,
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nxa:lrrp;l;"n;-rr be wovem into
Xvin
with Riller He
sells In the olilna and glass depart.
ment  He asked me to go home with |
thin evening and 1 promissd 1]
would !

Nox. Let's drop inte Siayton's,” said Rl :
A (Niayton's i« m departtient store
wered
BEAF oUire. 1t does almont fin big a bl | Buuinegl Questions Answe
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WY nate !
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TODAY'S BUSINESS EPIGRAM ]
Biuxiness today is o case of 9ot o0
or get out, |

What does this mesn 1o YOU ?

todn y

1 ankod I 10 ls fH eoonom
the 11 Wt
wihide
methods

pointers

olther fellow
wateliing your
b often T

from them,'” the winnll stove would have
capital ted up in large stock, but Htte
variely Wherens, buring Lhrough n
jobitier the mmall store can huy n mmall
quantity of a patticular Lthing and &
sufficient number of different articles to
make up n shipment warth sending.

Wea strolled around ihe malu floor and
Riller's remar ks shuowed he was taking

in
lwok at that
I-lsulh.' ha st

“Which oper | aqueried

“The walking model for
Aresser.” he replied,

He polnted to o good-looking little
Chlcken with sinthors of halr piled high
on her litile hend, 1| watehod her for
A miinute and notiosd that she was cone
finunily poking and pulling at her halr.
Ehe ran her fngera through it and Nuied

Eirl at the cdandy
Does |1
ASTee with

¥R 0 o
uf him?

I thought this yarn Lad .hm |I|n pain-
ful death 1t dewerves. The buyer must
have confidence (n the salesman and the
goods he Is welling or ho won't huy from
him Does the huyer hiave any cone
fAdenve in a salesman who makes an
eche of all the buyer says?
nt wfford, however, 1o bo combmtive
o your customer But he wili respect
¥ou and have confidence in You if you |
show you have the courage of Your con-
victions
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rdor L Kesp On Ill'

. m;, “p Hu

the Thalr

Hl:hl wide
M. L

uhandful of candy for & ¢ ustomer, While
I waun w atching 1 paw two woimen leave
without biying, hoth apparently not find-
ing what they wanted

“Notice that” waid Rilley
doss not know that she s

FIving wway from the oandy
hooth Just beciauss they won't buy candy
that*s handled by 8 girl who keeps her
fingers in her hair,”™

"Only A erab owonld object to that”
T i “Huch Kbeks are unrensonnble.”

“Homny b unrea thle” Riller res-
nlied, “hul then we have 1o takie peaple
we flnl thems, wnd It doesn’'t pay to

with customers’ unreasonahies

Notlea that young fellow by the
ounter

“What of hilmT

"He's et In every winre Raxton
and many olher oitles, 1 guets, and he
nlwnys koepe losing his

“What's ths reason?™

“I think.” said Riller, "it's
he's  Just wntinfisd o get by
nf 1eving (o get on Husinrss today
n ense of get on or get ouw
the way he's standing now.™

Hao leaning lurily opgainst  the
counter, gazing around absentmindedly,
while & cuw r was looking st some
boltd of #ill Not n ¢omiment of any
kind did we offer. The customer asked
for anmething «ise, which he immediately
brought out, but agein ne attempt to
help the customer 1o arrive at & declsion,

“I've met that fellow once or twi
Riller went on, “and he firmiy believes
that there 18 a4 conspiracy among busl-
ness houses ta keep hlin down, Ye mays
that Just bockuse s won't lick the boots
of the big fellows they won't give him
i gaunre deal, and he's all the time com-
plalning and grumbling himself out of
n joh™
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Anna M. Gutekunst Dead.

Anna M, Gutekuust, of the fam-
famous in the world of phivog
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No, "Il ¥ fierman Ben. Unlon;
membara of (an Liternry tnnuum. in-
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HOTEL BOSCOIEL,“'"

Well-heated rooms Ro- llet

DAILY MOTOR TRUCK EXPRESS

RUNNING BETWEEN

NEW YORK—PHILADELPHIA

TRUCKS LEAVE DAILY ATSP. M.

BEAM-FLETCHER CORP.

New York Receivin
182 Washington

it he was hinting at me,
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