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| GOSSIP OF THE STREET—COMMENT ON COMMERCIAL AFFAIRS

- LOCAL BANKERS SURPRISED I

f'hlfmfrlphm Arrivals
at .\t*u' York Hnlph

BY STOCK MARKET’S ACTION |
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GRAIN AND FLOUR Market Reports N TR
NHEAT-~Racoipte, A0 1852 sl Starlst — - Lo B Davise
. "'r:“"lf“l-“":'.ll:':lu \‘3“!“\‘!“:‘?! p:n‘. i'f.-n'"-.'f' Talk 01 P \pnft BUP‘“““N‘» }l“d Thin daity report ent ont by the ' ' ¢ Wi (PTiam. perih
Allied Counter Attack Awmted-—bmall Th1r ; . Retter War News Anrb b 1 ' of thr United Ntaten) 5 Geaehi Wil
Liberty Loan Surprises Bankers and Strengthen Marke! uroxe e Bading. 3T St e

Book on U. S. War Loans

International Textbook Case

erty Bonds, there was o well-grounded holief that we are to llear no more
adversa news from the western front and that the next big news will
be of a ecountersoffensive by the Allle

pead a4 telegram from his Ne Yor
of wur news he had =een sinee the German deive commenced, 1t was
from Amsterdam, to the effect thar a lending Cerman paper had sala
thaut Hindenburg lsd not braken through and that he was very much
worried ut not being able to locate the Allles' army. This was taken to
mein the mobile reserves, which, under the direction of the supreme war
councll at Versaillas, van be trongferred to any point on the western
front. This bankor was of the opinion that it §= possible that this Allled
reserye urmy moay make o osidden offensive at some point that might
result In another “Battie of the Marne' 10 it should happen in that
wiy, he romarked, no one will hve any reason to spoak of an inactive
market.

Surprised at Liberty Loan Terms

morning was at once both o surprise and o disappointment; surpriss
becuusn s wiur for only 32000000000 |nstead of tho 85000000000 to X
$5,000,000,000 which almost every one wis expecting, and disuppoint-
ment that the interest rate wos 4'y per cent instead of what almost
every one had concliuded it would be, namely, 4% per cent,

dechled by Congress, and not much can be sald about the i
whole until thesge Imiporiant term= are announced.

understoud Secretary of the Treasury MeAdoo held out to the last diteh
for n 4 por vent hond

years with an option at the end of fifteen years, while others =ay the
option may be at the end of ten yeard, This latter {8 based on o fives
vear war from the date of the entrance of the Unlted States into hos-
tilities.

will carry o higher Intercst rate than 4'; per cent, The unprecedented

offices in this eity in Liberty 45 shows that many are preparing to take
advantage of the higher rate of interest of the third Liberty Loan.

: Brokers—Gossip of the Street

I
|
and customers., While thero was no very great petivity except in Lib. I

TI": strength of the murket was o sirpriss to loen! bankers, hrokern | when tha g

One of the Teading bankers of the clty remarked yesterday, ns he

parinar, that it was the best pleca

The announcement of the terma of the third Liverty Loan yesterday

Notwithstanding ull thix, the announcement has bean well vecelved

An stated in this column recently, the loan I8 going to e a success, no
matier what {ta slze or what the rate of interest, That was the almost
universal opinlon in financlal etreles here, especlally eince the Germans | [f
ecmmenced thelr present spectucular drive and when almost every one
thought the gmallest amount for the Liberty Loan would be at least | hamn, #T
$6,000,000,000. Now that the actual wmount & only half that sum, pre-
dictions fuvor an enormous oversubecription and many predict that the
campaign will be over in a few dave.

heat hams

There were many opinlons us to why the interest rate was finaily

placed at 4'¢ per cent™nstend of 4%, ax had been foreshadowed in the
recent §ssun of certilicutes of indebtodness. Eome financlers were of tlis
opinion It was w compromise so A% not to disturb the holdings of the
mavings institutions scattered all over the country. Others polnted out
that there are biilions upon bWillions of dollars of high-grade honds earn
fng 4% per cent, and this consideration carried a good deal of welght,
as it ways felt that nothing should be declded upon whieh would In any
wuy ecange the holdere of such securitles to throw them on the markel
#n a8 to buy Government bonds ziving the game return, whish unques-
tionably would have been tho result. As to tho attitude of the prinelpa!
savings institutions In thin city, the offlcinis wers not Inclined to express
any opinlois onl the mutter until the full terms of the loan have been
finally declded upon,

The maturity diates and tax Teatures of the bonds have vet to he

e as n

Onoe banker who is usually well Informed sald yesterday, that he

There are some who predict that (he bonds will run for twenty-five

. . .

The lncouvertivie feature of the bond was much commented upon,
It was polnted out that It would possibly mean that no future issues

trading on the New York Stock Exchange and in the banks and hrokers'

As a rule, bunkors we brokers are of apinion that the statement by
the Secretary of the Treasury that the expenditures of our own Govs
ernment ns well as our allles were below estimutes Indicates that there |
will be no new loan until the fall

| A4 B0 dn T,
| w elighir i whil over, Mg ad

The National City Compuny is distributing a booklet entitled “United

Stutes Government Financlng from 1791 to 1918 of interest to Investors, J e

The publication describes the securities issued in Anancing each of the |
witrs In which the United States has been engaged and also analyzes the
two Liberty Loans, in which about $5,500,000,000 hawve been subscribed
to pay the cost of our present defenise of liberty. Coples moy be ob-
tained free,

- - -

The appointment of William G, Clyde, of the Carnegie stdel Come
pany, Pittsburgl, as viee president and general manoger of the sales of
the company, Is announced from Plttsburgh,. Mr. Clyde i & brother of
Colonel T 15 Clyde, cashier of the 1Mirst Natlonal Bunk of Chester, Pa.
For thirteen years he had been assistont general manager of sales for
the Carnegle Company'.

}

Indictments have been found by the Federal Grand Jury, charging |
eriminal misuse of the malls In defrauding stockholders of the Interna-
tionil Textbook Company. of Scranton, Pa, a reputable compuny whose
stock has a market value, [Under this indictment six arrests aiready
have been made The partloular method of the swindle charged in this
indictment was that of writing to stockholders of the International Com-
pany and inducing them to exchange thelr stock, which pald only o cer-
tnin rate of dividends, for stock of the International Educational FPub-
lishing Company, on promise of assured dividends at an Increased rate
and an increase in the value of the slock, Many of the stockholders of
the Scranton vompuny were induced to muko the exchange, but soon
found that the stock for which they had glven up thelr dividend-paying |
stock had very lttle If any vulue.

It is a question ahether the splendid action of the stock miarket
during the last two days is the result of Investors taking the advice of
thelr brokers, which wus almost universally seconded by the financial
columns of the newspapers, namely, not to “lose thelr nerve” and to
keep thelr heads level, or to the support of the leading bankers, who
stood ready to lend any support that might be needed; or whether the
result is to be credited to both.

It s true that few stocks were Leld on margin, so that any stampede
that might have come from that source was reduced to a minlmum.

Certain it s that many a time Investors have gone Into a panlo
with much less excuse than was furnished by the events of the last few
days. There are muny brokers who maintain that the ruling motive
which more than any other Influence helped investors to act in the

splendid way they did was pure patriotism

To Discourage Nonessentials

There was gome interest evinced in fnancial olrcles yesterday over
& statement put out by the Counecll of Natlonal Defense as contalned In
& dispateh from Washington. It was to the effect that a resolution had |

been passed which in part is ag follows: e
“Be it resolved by the War Industries Board, That in the public ]

Interest all now undertakings not essentinl to and not contributing either
directly or Indirectly toward winning the war, which Involve the utiliza-
tlon of labor, material and capital required In the production, supply
or distribution of direct or Indirect war needs, will be discouraged. In
falrnsss to those interested therein notloe is hereby given thrt this board |
will withhold from such projects l'rlorll&' assistance.” \

— e

cwswc LIVESTOCK PRICES |P. R. R. DIRECTORS RE-ELECTED
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v {1 % ﬁ’,l ner. m:;. i".“ Btockholders Approva $76,000,000 In-
ui'.r‘;. 1 iad ho. x {1 crease in Indebtedness
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“ af"un:""""“""“ mostly 100 by ivania Raliroad Company, EMngham
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crease of the company's Indetedness to
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MICHELL’S
SWEET PEAS

should be planted now. Our special mix-
ture inel uSn the most henut&fxl shades
of colors imug inable,
Michell's lt Etllo Mixture 0Oe¢ pkt.,
10¢ o0z, 80t. ’ » 31 1k,
Michell's Ml ui fl‘lﬁthil.ll.l.ﬂ'. Ge pkt.,
1be oz.,
Is‘fl'lh:lu!l‘ Bpeunr (nr Orchid Flower.
'I) Iure. 10¢ package, 20c o0z, 60¢
h..

large “s::rtmmt of Sweet Peas in
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To Obtain a Perfect Lawn

This mixture will produce good sod ready for mowing 4 to 5
weeks after sowing., Composed of the finest short-growing,
fine-bladed grusses, forming n turf which will resemble au
velvet carpet,

Michell’s Evergreen Grass Seed

Q. 2 Qts. 1 Qs Peck Bushel
25e 40¢ e $1.00 £4.00

Have a War Garden

Grow your own luscious vegetables, Pick them
fresh for each meal,
Michell's Cottage Garden Collection (value 65¢), 50¢ postpaid.
Michell's City Garden Collection (value §1.25), $1.00 postpaid.
Michell's Suburban Garden Collection (value $3.25), $2.50 pontpaid.
Michell's Country Garden Collection (value $4.10), $3.25 postpaid.

Get Our Calalog—Free

This beautifully illustrated, authentic guide to successful gar-
dening and lawn making is also brim full of interesting farm
and other facts horticulturally and agriculturally, It will
help YOU to grow bigger, better crops, and make a suec-
cess, We have also prepared a book entitled “Michell's Gar-
den Pointers” on Flowers and Vegetables, ete,, which gives
full directions on how to do garden things successfully. Free
for the nsking.

MICHELL’S Seed House

518 Market St,, Phila.
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MICHELL'S FANCY
GIANT NASTURTIUMS

ure a splendid flowering mixture of
the most brillilant colors, every
imaginable thade; long stemmed and
wonderfully free flowering. Dwarf
and Tall each separate, Pkt 10¢, 2
0z., !4 1b, Gle, $1.60 b,

We have a large selection of Nas-
turtiums, Dwarf ud 'l'dl. in m
colors. lnlu




