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RAILS FIRM, INDUSTRIALS WEAK,
IN SHORT SESSION AFTER HOLIDAY
Announcement (ﬁ' Badwiﬁ';sétatement Today
Creates Wide Interest-—Gossip
of the Street

Fatarday lalf<holiday. Almost every ons had cvounted on the opruing
being strong after the foll hollday. The news from Washington L

on
the whele been satisfactory, The raliway eontre! bl hind passed the
Roennte in a form that was consldered satisfactory for ail concernsf, nnd
It wus generally thought that this aetlon by the Benats wanld not on
have & good effect en raliromd shares, but would similacly affect the
whole llet, Industelals suffersd tie most In the decline, walle rigls ve.
muined firm, Home Lrolers wers Inelined to belleve that the uneettisd
Mitation In Itussia hod ihe strongest influence on the market, while
& othitrs yeouted this fdea ond sald that Bussta had long ceased o ba o

factor ne fur an the wur was cohcerncd, Neverthieless, the ad ce of

the Germann into Tlussin was generally accepted as a4 good enouglh cuude
for the week-enid reactlon J

in view of the announcement thet the anunual statcinent of “
Buldwin Locomotive Company would be publlshed this morning there
wis a good deal of interest manifosied in the fluc
which closed on thia New York exchange on Thurslay st T8 opeand ot

ituations of that stocl,

Baturday at 79'% and cloged on the New Yerk exchange st T3'% and on
the local exchange at TR, F)

Those Philadelphia Electric Notes
Spenking  of the $7.600.000 M
understood have bLeen Jurgely overrubseribed, ns was expecied, o wal
knewn downtown banker eald that peraonally Le was glid 1o eve Harrls
Porbes & Co. get the lan's shave, and for his part he would huwve 1ihed
to sea them get the whole imsne.  “They are 4 wide-awake lisie {T
remarked, "and Liave passibly the best distributing facilition of wny cor
corn in tha country, and they have spaved nelther time nor expes o
accomplish thin. Soma of our distributing Liouses Tiere need o whaling
up,” he sald, “and it tales a Joit lke \his to bring them to n poln! where
tley must realize they ave losing ground (o what some ecall ‘outeida
concerns” A8 a matter of fact” he continued, “the facts have =il gone
in show that the whola Insus could casily have hesn absoriwd vight here,
ax the local allotments have been largely oversubseribed. It also goes
to show that some of us are getring tmid and old-fogyish and that
there ix rust growing on our machinery for gauging the abmrption
power of our own local investors,
vas foir that stuff gbout Allen Forbes on the capital issues committes,
it is tha veriest |l~>I'l‘)"'t;-'li"' he gald. "Aay one who knows Allen Parbien
woild know that if Lis wera on the commitiee when an issue In whis!
his House was iInterested would corae befors it he would tell them so
and refuse to act’”
As o matter of fact, 't has been Jearned from on indisputable au-

delphia lectrle notes, Wi it

thority that this lssue of Philudelpiiin Vlectric notes wis passad vjw
refore Mr. Forbes becwme o member of the capital lseaes comimities

Quo Vadis?

In the coupse of o conversatien on things in general, o woud-known
panker remarked o few Jdays Ago on o process of avolutlon in our woglal
svwtem which is rapidly golng on before our wide-open oves and to whiel

i faw are giving any serious consideration. 1Lle first called attention ta
the stipendous amount of insyrance which had been pinced with the
Government by the army of men wWo ure traluing and sending abroad,
He spoke of the provislons nlrendy mude for the workingman in conie
pensation for injuries, tor adjustinent of wagea or compensation for
worli, of the apitition which wil come to o definite polut alter the
war if not before 1t ts ended for old-age pensions. of the vontrol by the
Government of the ralltoads, of food supplles, of conl, shipping, ete;
of Government price-fxing, of selective consoription of man-power and

the virtus! conserintion of the moeney power, for no one ¢an ntiempt (o

rae more than £100,000 for Lusinoss purposes without a thorough in.

vestigation and the final conwent of the Liovernment.
. “T know and every one kuowa thet these things, whiclh nre revedi-
tionary as compared with our “Ideas of, =ay, thres o four yeurs wgo,”
he remarked, “asre ahrolutely nacessury at the present time and have
< coma to us as gn evolution rather thaw a revolution: Lt when the war
I8 over and we begin u readjustment, it s x guevtion which only the
future can declde sy 1o what of these changes will revert to old prins
eiplos nnd what will remaln with perhaps seme modifioations
A wThera g ceriain” heo continued, “to be many gEreat chu
% perliaps present chunged conditions in the wehool in which wo are being
prepared 1o meet them and adapt olirgelyves to them.'

Reverting agaln to the sublect of soldiers' Insurance, e remarlied
tiat he would not he surprifed to sea the life Insurance companies of
the country at no dietunt date under the control and direction of tie
Federal Government, Just uy the rvallronds are now. with afl their vast
resgurces pafeguarded by the Lovernment.

=04, nnd

Changes Suggested in War Finance Bilt -

The board of governors of the Tnvestment Bankera' Assoglation,
which met in Baitimore nn Thuraduy lust, us mentionsd in (hi= eolumn,
1o consider the war flnance corporation i, passed vesolutions indorsliug
the general purpoze of the bill

At the same timo the bourd recotamended that careful consideration

s be glven to the desirabliity of including In the bl provigions to encourage
the continuous llquidation of the holdings of the corporation by per-
mitting the redemptlon of coliateral and the retirement of its own obliga.
tlons! To lodge the cholee of the directors of the corporation eithar with
the President of the TUnited Stulen or the Yeoderal Neserva Board; to
utilize the cupital ixsunnce tontrol facilities, now in existence, consisting
of the committee of the Federal Tteserve Board and (ts advisory committes
by giving them power to carry out e liceneing of the sale, offering and
rubscription of securities and make recommendations prellminary to the
direct inancing of war Industries contemplated by the bill, and to Hmit
the eontrol of security issues to the perlod of the war nnd as short a
" time as seems reasonible thereafter.

1t ix furthier recoimended that the provislon of the bill velating to
direct financing of war Industries he specifically lmited by the Insertion
thereln of substuntially the following phrassology in place of “excepn
tlonal elrcumstances,” namely :

Ta muke advances only when persons, firme, corporations or asso-
oiations are unable to obtain funds on practicable terms through banking
ehannels or from the general publie.

A committee {8 to be appointed to place the boards rexciutions befors
the proper authorities.

Public Utility Notes of the Week
Certain benefclal effects of the war will undeubtedly Le felt por-
manontly by public utility companles as they lave heen in other lines of
Industry. The stimulus of necessity lias operated to enforce additional
- economies of operation and to suggest new porsibilities of obtalning
revenue, The lessons so learned are Hkely to be lasting.
P Another benefit Las been the fnoreaged publie attention directed to
. the essentin] nature of the services performed by the public utility ,cor.
porations. This has been due in a measure to the emphatle pronounce.
ment of Comptroller J. 8, Willlams and to the references of Secretary
AMeAdoo to the necessity of providing allequately for the financing of theie
corporations as @ war measure. 0, B, Willeox, vice president of Bon-
bright & Co.. in seconding the Comptrollera declaration that preserva.
tion and expansion of the public utilities systems are to be tenrdﬂl_’u
& national duty which must “stimulate the efforts of Congress and every
patriotic citizen,” finds In the war fAnance corporation a remedy adapted
to present conditions, Wiille he admits that the blll “for the organigation
’ of this exigent Clovernment function glves neceasarily broad powers and
wide discretion to its directors,” he points out that “to forefend grave
dangers greal powers must be exerclsed and thelr funétioning must be
- Celegated.”

One new source of revenue to which the war has called atteation is
reforred to by H. L. Doherty, head of the Citles Secvice Company, who
points out that the street rallways have a great opportunity for devel.
opment in the handling of freight, and ye! virtually nothing of any mo-
ment has been done in this direction. While some time will be required
to work out sultaBle equipment und methods, this should become a con-
siderable source of revenue. Mr. Doherty says that teday it is only
lack of appreciation of what the rallways might do for the citles that
Prevents numerous communities from demanding that the street rallway
companiés should handle fralght. The incresse of trafic problems |In
the cities In mll parts of the United Slates, Lie thinks, calls for this solu-
tlon. Mr, Doherty bellievea that the people now are getting an apprecia.
tion of what the work of ths public service companies means such us
| they never had before. The necessities of the war are making them
| realize that they are dependent upon (hese companies for the necensities
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Business Career |

of Peter Flint

A Story of Salesmanship
by Harold Whitehead
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_TARM AND GARDEN

twillnvin theavar
Produce it!

Five of the Finest Fordhook Vegetables
For 25¢ 57 he tofloming icket esch
e g S

Corn—Loolden
together with *“Suggostions on Seed Sowing. '’
Five collections for $1. to different addresses
if 10 ordered. 1f purchared separately, each
collection would cost 55¢.

Burpee’s Annualfor1918
The Leading American Seed Catelogue
has been enlarged and improved and is of the
grestest help to all who intend planting a
“nlu; it contains new and reliable informa-
tion about the *'Best Seeds that Grew '’
216 pages with 103 colored illustraliy

of the latest novelties and hundreds of illus-
trations of every variety of Vegetables and
Flowers. 1t lsmailed free upon request. A pont
card will do. Write for your copy y
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Governor Samuel W. Pennypacker Discusses

The Capitol Scandal

IN HIS AUTOBIOGRAPHY

“My Four Years as Governor”

“Stuart would have been beaien and Penrose undone had the
attack been postponied until two or three weeks before the election,”
is only one of the many startling statements made by the then
Gavernor on the ‘

EDITORIAL PAGE OF TOMORROW’S
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