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valling opinlon that the Allles would soon begin to have thelr innings, and
{n that event big doings were anticipated. As mentioned in this column
yoesterday, lending CGerman papers neknowledge that Hindenburg did
not break the Britlsh line and In conslderably oxercissd as 1o the where-
abouts of the big Allled reserve, SHome brokers are In favor of holging
pack opinlons on the present situation In Kurope for o few days, till facts
are obtained and corelated In such o way as to be more intelligible than |
the rather dlsjointed and In some Instances contrwdictory statements
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which have been pouring In during the last few days =iy TR n rier et -
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1f the news of the recapiure of Odessa by the Russians from the |,

Germans had any effect on prices of uny stocks, it was not noticeabls,
L Undér ordinary circumstances this news might mean a great deal; In A . : il
fact, it might mean another turning point in Russian affales; but the serifion it Kins S thar - %
[ greater news from the western front dwarfs it into inslgnificance, i ik ) o
The sirong spots in the stock market yesterday were Baldwin Locao. an rrall s L, |

motive, Ameriean Car and Foundry and Crucible.

01 Referring to the President's decision on steel prices til July 1, Judge
Gary, chalrman of the United Btates Steel Corporation made the follow.
ing statement:

“The prices appr
recommended by the general commitice of the American lron and Stecl
Institute, after consultation with vepresentatives of the different lines,

“For some of the manufucturers they are very low, In view of lh-
ecreased and Increasing cost of production. However, all are disposed to
devate thelr capacity to interesis ‘:-f the Government A moajority of the
producera will reallzo w fair profit on the average,

Wl pnd aunounced Ly the President were thowe
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“The prices of steclmaking pig iron and serup were reduced 1 per . '|-'
L ton because It was belleved that thoxe products could reasonably afford 4 '\'..‘..v [
a reduction, but more partioularly because the reduction would be of _” :}-.r ..'.-L-T

u considerable benefit to makers of finlshed product wWho are compe ed hnd "

to buy their melting material

“New price committeo I8 giving careful and dally consideration ip
subject of costs and lx well quallfied to determing what pricea are
reasonable and will come within the original proclamation of the Presi-
dent.”

WATERCIHESS

T r.l,,,.

A wellknown broker, whose house hus large dealings in steel, ve o
marked in connectlon with Judge Gary's state ment that he did not think . ""': b ) 1n
any of the steel companies would “starve” !t At raniderml, S3lg (120
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Radical Changes in Bank Managing i trkandhas sl T Californts _ i
Thoere was no divislon of opinlon among o notible gathering of i banis af T.A0c fur ¢ B 1apie x5 B AOETL (AN " T
prominent bank officials, both from leading banks in this city and out ll\ll{\ PRODUCTS i R irang ) ot
. of town, as to the radieal changes In bank monsging, which s not wait. y Vg ey t ol LOCAL “.I-\.l.?::. STOCKS } ) . |
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. Ing “tiil the war {8 over, but s coming more and more into evidence
euch day through the modern publicity methods that are being fols
Jowed tp today by the most progressive banks and trust companies of
thig country, which are raplily forging to the front through such methods.

The occasion was an Invitution luncheon In the Racquet Club glven
by Clayton Banks, the local manager of the Guaranty Trust Compuny,
of New York, to o number of bankers to hear Frank H. Sisson, vice
president of the company, give a talk on “Tiank Tublicity.” For one :-“: '.".'.'.'"'
hour Mr. Sleson entertalned his heavers with an ontline of the campaian smn; Hrsie
of publicity upon which the Guaranty Company entersd some Years ago
and which keeps on growing larger and more vaivable each year; which
fact Is supporied by the knowledge thut the Guaranty Trust Company is
now the largest in the world !

Mr. Blsson riddled the hide-bonnd jdeas of dignity still held by some

i bankors, which kept them from telling the public what a bunk can do

; for them. He clussed such prejudice with the old-time Idea that a banker

must wear a long, black frock coat and a =ik hat. One of the greatest

obstacles to progresa in uny sphere, hie remarked, n our prejudice, and
this must be overcome first of all.

" Await More Liberty Loan News

There was very lttle digeussion In financiul clreles yestorduy over
§  the Liberty Loan. As a rule, what was sald was merely o n-;l!lldm’h ans
what has alteady been salid, The action of Secretary of the Promphry | Guer abiee
McAdoo In keeping the amount down to $3,000,000,000 and the  rete; of '
Interest to 414 per cent continued to find fuvorable comment ' alinost
everywhere,

The principal reason for a lack of further discusslon on the muatted,,
f& sald to be on account of the absence of any further news us (o the
- maturity of the bonds or the tax requirements, No one could be found
3 who would venture a prediction on elther of these two polnts, because
thelr predictions on the slze of the Issue and the intereést rate miscar-
ried, and they maintained that no matter what they would predict It )
would be certuln to be wrong.

It Is o matter of generul comment and favoruble, too, that no ops
know before the officlal announcement what the amount of the interest
rate of"the new loan would be—not even those who are supposed to be
very closely In touch with such matters. When Inqulry was maode vester-
duy at the headquarters of the Liberity Loan Committée a8 to any ad-
vance information wbout the loan, no one could be found who had any. !

According to a dispatch from Washington, it I8 planned to issue the i'ff.',,';,"",'{;‘,:_,l','f':'r ol K
bonds of the third Liberty Loan in denominations of §50, 8100, $500 Flghl Northeen ¥
and $1000, as In the frst and second loans, and the terms of pavment

R In Instaliments will be virtually the same as in the past,
» L] L] .
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