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GOSSIP OF THE STREET I

financial district expects
IMPORTANT NEWS FROM EUROPE,

Quick Overscription of Third Liberty Loan
Predicted by Broker Gossip

of the Street
FrpHBMJ Is a feeling on tho Street that we mo golni? to Hear importaut

vaati

Xcwa from Knropc soon, uiicrc is niso wnut nmounm to moio

than a rumor anions tlios-- who considered ns upimll well ln

R formed that bis things uro happening ocr thero tit present and that
men arc gUH'S s account or tlicmf-elvcs- .

nUCt

ure

our

Thero was more dlfccusslon yesterday over Count Czernlirs Vionna

pcech than thero was on "Wednesday. livery one looked upon It In tho
i jlght of a Jol;o and not Intended us a serious contribution to notable

Btatc papers which tho war has brought out. Or, as one loyal natural
German broker remarked, "It Is to laugh."

F Thr.m is no question that tho Liberty Loan and the nrei)nrnilnn

vtileli arc being made for It overshadow everything in tho financial

district In this city, and will continue to do so for many days.

0vtr8ubscripUon of Loan Predicted
Speaking of the Liberty Loan yesterday, tho manager of a large

tnustment huiitc said thut It would bo oversubscribed In leconl time.

Ho was most enthusiastic and, when reminded thai perhaps his cn

fhuslaMii was getting the better of his good Judgment, ho

"This cimpalgti Is going to bo won on organization. I took nnI

f ictlvo part in the ilrst und bceond loans," ho Mild, "and was behind tho
t' tcenca In committees and all that, but without hesitation 1 say that

the n"0"1 organization Is 60 per cent ahead or tho twoMrovIoun ones."
I .At tho rcderal llctscrve Hank the olllclals said they hud no addl- -

, ttonal official information on tho terms of tho loan other than what hud

iwn published in some of tho papers und thut a good e'eal of thut was
not oillcia:.

Virtually tho only oiliclul Information which they hud was the In-

stallment dates. It cun bo stutcd, however, that tho new Liberty Hands

eum

very

are not convertible und uio not subject to call for redemption before

.maturity. The bonds carry tho same exemptions from taxation as thoto

of the second Liberty Loan.

Tho bill authorizes the Secictary of tho Treasury to purchase third
liberty Loan bonds to amount to ot the oilglnal issue of

men bonds during tho first year und in cueh subsequent year
nf the amount outstanding at the beginning of each such subso- -

intent year until tho expiration of one year after the tcimlnation of
thenar

A similar pro islon la mado in tho bill with respect to tho bonds of
the tecond Llbcrtv Loan and tho bonds Issued upon conversion of bonds
of the first Liberty Loan.

Subscription's will bo payable In following Installinoi.tH: Klvo por
cent on application, 'JO per cent on May :S, 35 per cent on July IS and
10 Ir cent on August 15.

No Installment Is required to bo made in tho mouth of Jcno on account
of tax payments which ure due In that month.

Payment In full may be mado with the application on or before May
I 4pbut bonds will not tie deitvcreu uviore .may v on any suuacripuon ior
f an amount exceeding ilO.OOU.

Full payment may lie completed upon subscriptions for any amount
on May 9 or any subsequent installment dates.

Thero was u good ileal of favorablo comment on tho Street regardi-
ng the fund nro lslon, or rather the stabilising fund, which Is a

'
wire mltfihle title than "Milking fund." and that particular provision

.

.

nas consMerid veiy liberal.
' It Mas otlleUllv anncuucfd fioin Washington earlier I. the day that

I tthe third Liberty Loan would bo dntcd .May P. Iftis. and would mature
f Ja'.ten ,ears. Vlist coupons will bo payable September 15, U'lS (12y

itft), after wbl. li coupons will bo payao'o semiannually on ..u.ivu m

and Stptunber li.

," The rranKliii Nutlunul lianU In Us munthly digest uf tmdo iondl-ilcu- s

sajs:
rigid analysis of busIneM. operations Is nccet-nar- in JnaKIng (i

'fair comparlMn l.otweon p'res-en- t activities und thoe.0 of ft jwir ngo.

During February bank clearings were hcailcr. tho gold movement was

"In our favor, buslm.- failure weru fewer. Intercut paiments --.eru more,
In olrculatlon and Mock otbothbond wles showed an lncrw..,o, money

of anthracite coal wereincreased. ulilpmentBmoney In this country
of these as comparedlarger and more cotton spindle were artlvc-- all

Xilh a ear ago
n .i,e nihar lmn.i. thero was less financing, .smaller capital rep- -

I mented by new Inrorporations formed, dividends wero le&s. utock sales

I" tre fewer, railroad euulpirient buying bhowed n dejreabe. tho produc- -

fe.tlon of rig iron declined. ih unfilled tonnage oi mo nicei ..o.pu.auu,.
P .. ....: .i . ,..... ui.iiii-.-i- l ii deoreasc. production of gold In

f.lhTtarua.il wuh smaller, the consumption of cotton was less and the
production of copper declined.

The nioit imporunt thing beforo the country Is tho next Liberty

Uankand ulthough other activities will be tcmporarUy Ies..cncd. it is
receive und abrwrb the new andWleved the euuntr ii well prepared to

I lirgtr Issue of bond?."

'Brooklyn Rapid Transit Aoles
h 'We "cms to bo coublderahlc Interest lately In certuin quarters in

i cunnettion with the Urooklyn Jtapld Transit notes which come duo In

whether the- - Government will ussist in their linuncing and If to
to hat extent.

It haa bern haul unofllclally that tho company has been given to
understand tha. tho Government will do everything reasonablo to pro.

stnt;any demoralization of tho security market, but no tacit prumltes
iuetecu clvrii. That tho State Public Bervico Commlsblon will bo

fripectcd to Bic ,i favorablo decision to the company's petition for an
f lfirfAB an l.i fnar.., I., tl.. .illltifv ullltllnll"bv in laitn n iiic jii v.uituit w'iw'

TliQse Brookljn, Uapld Trnnslt notes, sei'ung now at OS. uro on a
IJiFper tent investment basis.

Blfiff" and Inheritance Taxes
Itseems that there is a mlsunderslundlns in tomo quarters in icfer- -

to that feature of tho third Liberty Loan by which tho bonds will
gfo acceptable at pur in pamcnt of Inheritance taxes.

A$ (f matter of fact, the bonds nro acceptable only if they have been
tuned by the deceased for at least bis months before Ills death.

An Impression prevailed that executors might purchase bonds.
biolv at u discount, and then turn then In nt par In pajment of

kitritanee taxes.

SlMtfard Gas and Electric
ndard Gnu und rcieptrle Comnanv earned a surplUB of U1,S0T

tetiejear 1917 rtcr tho payment of Interest charges, c per cent pro-Wr- f

stock dividends and amortization, according to the annual tcport
ftt Issued. Net Income for tho year wus M.SCS.CH. compared with

UM In 1010. In addition to theco earnings, which ato from returns
Mnrtles owned, tho company had $100.00 iucomo from other

wwts In 1917, compared with a. prolit of 311,SJ7 on bowls called for
woiption In 1910. Tho report, ns customary, nnilyzcs tho companj a
ijUlra ii, detail.
t Orosa carnintfu nr unhciitifiei- - lnht vear weru C19.3I1.5S7,

Mbicrease of 12.92 per cent, whllo net earnings were 18,523,323. a gain
S i57 per cent. "Increasing Industrial activity and substantial progress

iuf reemae(1 I" 1917 tu nil of the communities served by tho tub-4Uul-

of your company," fays tho repor "This was reflected In

Serially Increased gross earnings. Net earnings of all subsidiaries
reBDOnrl 9 BU.Icffie.nrtli. Due Kntlnn'x tini'tlclnntlOll III tllO W'UT

iti conditions resulting in greatly increased operating costs for vlr--

' il public utility companies In tho United States. Higher cost oi
4 'ncfeascs and heavier taxes, largely for Federal purpos.es,

LWt tb principal Itema ot Increased expense."
wtfardlng tho company's dividend policy the report bays:
Tllft liiii.i.i.lHi.. .,. ., i .. i..AH.nniHnl.. ,.l,.l..,,t. 4,i rnre.

g1 wMend distributions. It id unlikely that the conditions produced
f'"" "ar v permit any increase In Uio preferred stock rato during
,'urwnt year over the 0 per cent now being paid. Construction re- -
"nui of all your subsidiaries have been reduced to a minimum in

Jfe with Hie general request o( the aovernment to conservo
8na mon,ey for war purposes. It In Impossible, however, to

onatructlon entirely. Shbuld It become Impossible to flnanco
9 Itnprqvemcnte and extenlons your company may find Itself:

to apply ua eamlncei ' ' leh ever. ;" Talent pf
vMcikW M." ,V . Iiprpbikblij .V r'
tft!j

V
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Business Career
of Peter Flint

A Story of Salesmanship
by Harold Whitehead
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