EVENING l'l*li.Ll(‘

ANCIERS URGE SPEEDING

Short-Term Notes Strong—Gossip
of the Street

VERY one throughout the Anan il distdel yesterduy urged o speed-
g up of the Liberty Loan campalgn. as it Is rentized that with the
Jeginning of the third week It is highly eosentinl that supreme offorts
wade to populanize the 4% per cent bonds In order that i may bo
made the' moxt successful drive yet undertalien by the Government,

Thus far the record shows that only about 4,000,000 persons have
Mbh] to the bonds, and the gonl set places the nmount st 20,000,000
gbrctibers, which figure It s darnestly hoped will be realized

On provious pecasions much momentum has beon galned In the third
g fourth weeks of the Liberty Loan campalgn, and in the fuce of the

t campaign, viewed from the variouns angles, there is reason for
Mileving that such will be the case with the presen: offering

The tendency of the bond market throughout the last weelt was one
of rsing quotations Withough there were, of course, the usual number
of declines am compared with the closing quotations of a week ago
The louses however, were In the main not jarge. wiilie some of the gains
pecorded reached as high ax 4 or G points, Troading throughout the week
g extremely NAFrow and the most gratfying feuture of the situation
i this respect was the consplouous almence of any selling pressure

A decidedly strong underione la shown in <he shortderm note markot
glthaugh transuctions are small and unimportani. The demund for 1
But issuex continuetd good, but only 4 emall amount of noles were avall-

ghle at anything lke tho normal muarket quotatior

! Ope prominent dealer sald that with 1the appearance of any subsian-
i buying orders In the market prlces would advance conslilerabls
whereas in the event of heavy selling orders appearing there no doubt
gould bo n decline of equal proportions. In this connection he polnted
gt that the markel = 0 norrow as 1o Lo eamily Infuenced In eltheyr

Qrection.
B e Trade Acceptance
Discursion of the trade aceeptinos as thie most potant velhldle foe o
trade, both domestie and forelgn, cepecially after the wur, =till holds
the attention of many bankers and business mon, Albert Beeton, vies

wmgm of the Guuranty Trust Company of New York, In spealing on
fhls subject recently, s et

o continue to hold the commerdinl and financkal supremary we
Mve gained through the wor our merchunts and manufacturers must Le.
tomo thovoughly and proaetically noquiinted with the financisl muchilhery
for marketing and distributing thele goods both nt home and abroad

*One of the chief obstacles to the extensive development of our over-
'mmnmmrf':-_ In fact, has been o more or less generi]l dnfumilirity on
the part of our manufacturers with the means that our banks afford f
e finuncing of this business, Another handicap to our progress in the
herative felds abroad, which will be morve important than ever when
pace 18 etablished, has heen the inability or dislnelination of our ex
purters to grant the oredit terms deminded by relliible forelgn buyers 1t

to Latin Amerien will not vearcl

kotetain, for Instance, that our exports
Belr peak until we extend as favorsble terms as our compelitors

“Bank ¢rodlt brldges the gnp between the raw materinl and the Mo
ghed product—betwoen production and distelbution.  There = no mystery
ad lictle complexity about financing forelgn trade.  The prindtles are
e game 4 Ih domestie business. There are only the differences of lan-

mage, differences of currencles and the groeater distanees
. 48 Four Millions a Day in War Stamps

It tonk a long time to get the wars=nvings stamp system in operation
fl wag hoped thgt 22000000000 would be =old the first year, Lt ufter
wonths of wark only 330,000,000 were sold. That was only the beginning
Eow the sales have reached us hilgh as $4,000
L mekers look forwand to n possibility of sales reach

v and some of the

£10,000,000 a4 dav,

githough $1.000,000 n Jduy woull e morve than the savings banks of the
Bmuntiy formerly galned in their deposits,

] A banker says: “Suving for the war s a very simple matter If onve
oy can get the education and right spivit. The trouble s thet om
w]:lle are s extrivagitit thit they dio pot count pennjes Aty Leggar

Il the United Statex vould put aside three cents & day, but all of o
bggars and bankers fuil for the most part to do it becsuse we think
e cents o day Isn not worth bothering about, Yet if every inmun,
woman and child in the United States would save and put by three cents
#tay for war savings it would meun more than §1.O000,000,000 & your To
Pnele Bam and the war,

lhree Kinds of Treasury Certificates

There are outstanding at the present time two different
ites of Treasury certiffcutes, one sold by the Preasury in ¢ t
iof the third Liberty Loan and the sccond sold in anteipution of tuxe
I the stiver DI Is neted upon as expeditiousdly as reports from Washing-
ko Indicate, there moay be sold a third class of certificates to furnlsh the
Mala for the Issuc by the Federnl Noserve banks of Federal Meserve
Btk notex to re place s{lver ce:tiflontes canceled 10 felease silver dollat
hlm present lssues mnture

The Pittmnn silver bill provides that the Federal Neserve banks muy
Mue Federul Tlesorve bank notes “upon deposit ns provided by law with
I Treasury of the United States as secur v therefor of United Sipte
Wrtificates of (ndebtedness or of Uniled States oneyear gold notes.”

The only certiloates of Indeltednes= outstandibg ure (hose wuathor-
(e In the war-lonn bLills. The war-loan bill of April 4, 1918, Increwsed
the limit of certificates thnty could’ be putstanding nt any one timg from
m.oou,ouo to $8.000,000,000, Chaivman Kitehin, of the Ways wmul
hl Committes, in reporting the bill said: “"These certiticates cannot
m for more than a year, and the money ralsed by the issue of them can-
LMoL be spent except for purposes approved by Congress.” Congress
_.lnfom In pussing the Pittman silver bill would approve tha use of
certificater to secure IMederal NMeserve bank notes
Although there are now outstanding or being offered certificates in

et of §4.200,000.000, these certificates were issued for definlte lour
PR tax purposes, and Seeretary MeAdoo may from time to time sell new
WWucs of cortin utles direct to the Federnl Reserve banks for the purpose
o wecuring currency,

The United Htates one-year gold notes nlso included in the Plitman
Ware the oneyeur Treasury notes authorized by the Federnl Neserve
&1 approved December 23, 1018, The Federal Heserve acl provided tlant
d | Reseve banks buy from member banks an amount not excesd-
MI:B-DOU.UUU of Government 2s yearly In the plan to eliminate national
ourrency
L The act alwo provides that Foederil Reserve banks could if desired
Fart the United SBtates 8 bought under Lhis provisior. one-half Into
Miryear 3 per cent conversion bonds and one-half Into oneyear 3 por
Treasury notes renewable at the opiton of the Government for
yours,

The twelve Federal Resorve banks on Februiury 28, 15818, held $27,
of the one-year Treasury notes which would be available for
I Reserve bank notes under the Plitman bill

Bond Deliveries Begin

¢ Dellveries of the new {ssue of Liberty loan 4% s to cash subscribers

yestorday, The Federal Reserve Bank on Saturday malled a totul
% 18,000,000 of the new bonds, whleh reached country banks this morn-
and slmultaneous delivery of the bonds was made by institutions in
Gily. The bonds deliversd were in denominations of $50, $100, $500
'“:'0- Deliveries during the cumpalgn are limited to $10,000 to one
“mtabad L

4 L] L] -

. Bpot sllver was quoled ut ninetyning and i quarter Cents 4n ounce
SAMULY. This is the highest the spot market hus touched since the
peuction of the Pittman sllver bill In Congress fixing u price of §1
It also marks a new high record for the year. The London
00 was forty-nine pence, which compares with forty-eight and a
®F on Balurduy,

unanimous action of the Senate on the Pittman bill and the
for its speody ensctment will probably hold the spot market
" Lo the price proposed in the meusure, The previous top this year
Blaety-elght and three-quarter cents.

Dllu'.'lon of the Philndelphia Company will awalt the report of earn
the fxoal yeur ended March 31, 1918, before considering dividend
0 common stock, The earnings will be out about April 27 and the
RSUE Of the directors will probably be held April 29 instead of April 27,
M eMicially stated that no rate hes been discussed.

Wi their woekly review of markel couditions Edward B, Smith & Co.
Ly Prices o the qulet market now belng experienced ere the
I the lmproved military situstion abroad. It in belleved thut
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