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Y ‘e?a ﬁFlNANCIALCIRCLES
" OPTIMISTIC CONCERNING
GENERAL WAR SITUATION

Believe German Offensive Ie Broken and Usual |,
Teuton Peace ition to Gain Time May Be
Looked For—Goesip of the Street

b Wall strest broker who sald yesterday that if a German sub-
marine should show itself at the foot of Wall strest ha belleved
‘the market would advance ten polnts, gave expression to the general senti-
ment prevailing among financial men in this city, Some brokers say they
the German offensive In the west ia broken and it ia now time for
the Prussian military party to issus one of Its usual bombastic peace
Mtlml #0 as to gain some time, perhaps for anothsr offensive on
" other part of the line. If this should prove true, the beltef is
‘\ s ‘l! “the Allles will first make & counter-attack, which will be the beginning
e ‘ehange in tha present.map of Europe,
hm Is a very Intelligent minority In the financial district here
At refusea to be bullish over the présent war news, or the course of
ohts 0 far, They point out that we have had no approximate
figires of the German losséa In this last drive nor have we any official
iradiction of the extravagant claims of Germany as to the number
v "®f prisoners and war material captured. Those who hold these views are
I8 thé minority, while the majority are inclined to belleve that the Allles
“Wre sAying little, but when the time comes to speak they will have some-
thing to say worth while.

""" Bome assert that the great strength of the market early yesterday was
‘Mue In a great measure to mupport given by wealthy insiders, who
Managed to get an accurats idea of how miatters stand before the public,
" And who know that favorable news is coming from operations in Burope.

- War Finance Corporation Reverses Itself

’.c ! After turning down the New Orleans RallwAy and Light Company

. When It applied for a loan recently, the War Finance Cérporation has

- Feversed |tself in the case of United Rallways of St. Louts, under condi-

| Yions which, to “the-man in the street,” seem parallel. In taking action

b _III the latter case the War Finance Corporation announces that it has
|~ ‘found reason to make an exception to the recently announced policy of
daclining loans to public utilities corporations, and haa decided to lend the
United Rallways Company of 8t. Louls $3,235,000 for the period of six
months at 7 per cent interest. The United Rallways Company satisfied the
corporation that its service was directly within the principle of contribut-

_Ing toward the prosecution of the war, an ita lines are engaged In & heavy
traffic connected with the dispatch of both men and material for war
purposes, '

. L] [ ] L]

This Anancing of public utilities is Jooked upon by bankers as a very
serious problam at the present time, and {t ia sald that plans are being
developed for & joint conference of bankers representing._Philadeiphia,
New York, Chicago and Boston, to discuss ways for finaneing the publie
utilities of the country, The first mesting of thess bankers was held
~ this week.

W Developments indicate that the financing of utilities, instead of being
. Handled by th ar Finance Corporation, will fall to the lot of the banks,

|« #nd, in order to strengthen the credit of the utllities and to enable them

to finance themselves on the most advantageous terms, it s necessary that
thelr réevenues should bs In some degree commenaurate with thelr ever-
increasing ¥xpenditures. It is bellaved the situation will be laid earafully
befors the Public Service Commissions to do their part in upholding the

h eredit of the utllities, so that they may be enabled to continue to serve
. the Government and the eountry in supplying light, heat, power and

transportation for the workers in the war Iindustries.

¥ L] ] .

There Ia this advantage In having these publie utilities financed by
the banks instead of directly by the War Finance Corporation, as was
I pointed out by a banker yesterday: In each instance the utilities corpora-
 tlon makes provision for good collateral in the form of morigage bonds,
of some other security equally as good.

: Where the banks take the sécurities they can use them as collateral
for their own notes to borréw from the War Finance Corporation, and
i they acceplt bonds of the Wsr Fuunl:- Corpgration they can use
thess bonds ms collateral for thelf own notes to borrow from the Federal

Reserve Banks. By this method the banks will show liabilities to the War
Finance Corporation, that s, the War Finance €orporation will hold the
Botes of the banks sscured by whatever collateral the basiks may have
' received instead of holding only the notes of the utility, as would be

- +the case in a direct loan. This phase ls one of the important topies to be

- taken up by the bankers.

Cllk Received for French Debt

Bonbright & Co. announce that funds have been received from the
i m banks participating in the $15,000,000 Frenéh Export Acceptance
| . t of March 12, 1817, for the payment of the third and final $5,000,000
' installment under that credit, which is due on Friday.
i This completes the paymeant in full of four similar credits amounting
"4 1o §80,000000 which were arranged by the Bonbright concern for Schnelder
- 1 & Co, the big French munifions manufacturers, in order to provide ex-
_ehange facilities for the payment of part of the French purchases for war
. mAterial in this country,
i A - L] L
Bonbright & Co. and H. M. Byllesby & Co. are offering $360,000 Arkan.
#as Valley Rallway, Light and Power Company secured 7 per cent gold
notes dated June 1, 1918, and dus December 1, 1920. These ars a part of an
suthorized lssue of $1,600,000. The price at which théy are bélng put out
_ 20 investors Is 7% and accrued intereat ylelding 8 per cént. The same
Bankérs are offering $200,000 Ottumwa Rallway and Light Company
secured 7 per cent-gold notes at the same price, showing the vield to
* the investor. Thess notes are dated the same as the ot maen-
" tioned and also have the same maturity. Mmlmo:ﬁu”
Assue of $350,000.

MMEumﬂTm A

~ *© /vArrangements have been made by the Becretary of the Treasury, re-
‘s leading banker yeaterday, with the Federal Reserve Banks
the incoms and excess profits taxes payments to bs maide on June

manuy“uhllurduturhnuinlhnmmrm.mu

I out, should have the effect of Increasing the reserve in the banks,

o E'pmmu-mmm: Checks drawn on Bank A by its

A,

3

will be deposited by the internal revenus collectors with Bank

checks drawn on Bank B will be similarly deposited in Bank B.

In consequence of this arrangement, the process resolves itself into a mere
of book credits; The ‘individual banks will not lose any de-
wntil such time as the Govérnment finds it cecegsary to make with.
mmmunmmmumwmwtmmm--
dusl or corporation to the Governmeni relloves the bank from the
of maintaining legal reserves agalnst such deposits. The reduc.
p of legal reserve requirements, he remarked, naturally expands the
.capacity of the banks, and to that extent should prove helpful
-mummmt«wmmubhm
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ETANDARD CHASSIS

Since our forefathers blazed the trail for civilization
on this great continent, we have invented and accom-
plished many seemingly impossible things which have
marked the milestones of our progress.

And as steam, electricity, the wireless, telegraph
and telephone, together with the hundred and one other
essentials whlch have revolutionized our methods of
business and means of communication, perform their
“short-cut” funct:om for us, so have

Motor Trucks and
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Trailers

duplaced in a great measure, that relic of pioneer days,
the horse-drawn delivery vehicle, to which the modern
‘business man clings only until he is shown its costly in-
efficiency as compared to truck and trailer service.

If the delivery department of your business has not
yet gotten away from pioneer-era horse-drawn equipment

we dealers believe you owe it to yourself fo let us analyze
your delivery p_robi‘;m—at no cost to yourself.

DIAMOND T
TRUCKS

Bullt in five sizes (o AL Lthe require-
ments of every user,

After more than five yearn of
earviee no DIAMOND T TRUCK haa
ever worn out; they are good Invest.
ments for long service.

Btandardi units plus our plan
of cars of titucks In service give a
maximum of hauling eMclency. Ask
ARy user.

Ebert Motor Truck Co. Inc.
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M Silverman & Son—A. Bilvermun, resdx. \am\um bamin &5
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@ SHOPS ro8 GENTLEMEN

. The Largest Distributers of MANHATTAN SHIRTS is Philsdelphis

E: Unusual Values in Cool Underwear &

;1 For These Warm Days i 5

¢

M B V. D o N

gi Union Suits R Bt $1.25 - . B

J

$1.00 to $4.00
G!rr:ent Single Gﬁmmtl
Delpark Shirts and Drawers, 3 3¢ each T
Our Feature Garment This Week :

LIGHT MERCERIZED LISLE THREAD SHIRTS

$1.25 to $6.50

AXD

DRAWERE, VERY BAILKY. A LIGHT BLUE BSHADE,
MADE IN PHILADELPHIA BY THE ROXFORD MILLS “
AND ALWAYS SOLD FOR SLB50. :

Now $1.00 « Garment

ALL RIZES—28 TO 50 INCHES
1018 CHESTNUT STREET—113 5. 13TH STREET

MOTOR TRUCK EXPRESS

Hauling Miscellaneous Freight Daily Between

New York  Philadelphia  Baltimore
Our Own Tri-Weekly Service Direct to o
Washington. Easton, Pa. Allentown, Pa. Bethlehem,

SHIPMENTS TRANSFERRED
At New York for 00 R T, it

GETTS. RHODE ISLAND,

RECEIVING STATIONS
NEW YORK—Cor. and Washin

Dey
PHILADELPHIA—626 Market 8
BALTIMORE—20 East Pratt Street
READING—12 North 6th Street
EABTON—Ferry and Sitgreaves Streets

BEAM-FLETCHER CORPORA’ h

NEW RATE CARDA UPON REQUEST

Day and Night Motor Frugh
NEW YORK and PHILADE]

Efficient Rdu

PSR
Streets P

MAIN OFFICE. 2811.28 N. m
PHILA. FREIGHT STATION

2011-20 N. Reese Bt
Phenes: Kens, 1138. Park 184.

AT S =TS AL SRARTETENN TN RN N

NEW YORK and
PHILAD

Daily Service Both Ways—Shipper to

New York and Philadelphia Auto Tr

Members Phila. Chamb

Phila.
Phone:
Market
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