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THIRD LIBERTY LOAN BONDS MAY

Business Career ]
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BEAR 4%: PER CENT INTEREST | A Stary of Salesmanship

Issue of $500,000,000 Government Short-Term
| Certificates at That Rate Deemed Signfi-

r

cant—Gossip of the Street

announcement by Secretary of the Treasury McAdoo of a now

per cent from Februnry WAYS gof -
erally looked upon in financial eircles In this city as a strong Indlcation
that the mte for the third Liberty Loan would be 415 per cent.

Bines the prediction waa made In this column o few days ago on the
strength of a statement from w very relluble source, thit Liberty 44
would reach par on March 7, these bonds have heen advancing in price
dally, and If a definite statement should come from an authoritutive source
withinn the next few days that tho next Liberty Loun would te positively
4% per cont, there would be no reason to doubt that the prophecy was
well founded, Indeed, it was sald by & reliable buriking house on Thurs-
day that they knew of one man who hud porchesod within the lust faw

days §$1,000,000 of Liberty 4s at 95, At the closing prive of $87.20 on Thurs-
day It Is an eagy matter Lo caleuliate his protits for =o far,
While tho general impression prevailed among bankers apd Lrokers

that the next Issue of Liberly Bonds would in all probability
interest rate of 415 per cent,

Carry an
i this

b,

snme were inclined o belleve that

rote were dechded upon the fssuoe would be o

but =uch oplnlens were In the minority.
Others pointed out that the Secretgrs

& 4% perr cent bond, and ag the lesue muy be postponed till Apeil 1

short-term tiveveup

hiks not commitied bimself to
At
Jeast the fnancial atmosphiere may be fuvorably chunged in the meantime
to permit the successful flotation of 4 per cont bonds,

Of the quotas of the $500,000,000 lssue of 4% per cont Certifl
Indobledness the allotment to the Plilludelphia FPederal Neserve District
In $40,000,000, which 15 $10.000,000 more than its allotment of the previous
Issue dated February 8.

The lssue of the certificates will be for sihe
interest from February 27, 1018, and are payable on May 28, 1918, They
will be In denominations of $500, $1000, $5000, $10,000 and $100,000, and
will be exempt from all taxation now or hereafter imposed by the United
Biates.

wules of

riptinn at par and aceraed

L] - -
On Thursday afternuon all the members of the Advisory Councid of
the Federal Tesorve Dourd except Messrs, Morgan, of New York, wid

Forgun, of Chivugo, were present at o mecting of the Federal Reserve
Board In consultation with Secrelary MeAdoo and Camptioller Willlams,
Tho object of the mecting was to ascertudn the finnnclal situation of the

countey in its hewring on the forthicoming Liberty Loan. The meeting
contibued behind o f doors for two hours, during which tho subject
of the paw Lol lssue wis discussed In greeat o ik

strongth of

The vonsensus of opinfon wi that the Hiane the roun
try was solidly behind the Adminlstration in all Anancial matters looking
to the sucecessful conduct of the war. « While Interest tates of the next
lean and Ufe of the bond were digsoussed in detall, the opinlon was gen-
erally expressed thut these detalls could be safely left with Secretary
MoeAdoo for finul decision, guided by the Informution given hilm by ment-
bers of the, couneil.

Talk of Eliminaling $50 and $100 Liberty Bonds

There has beon somie discossion on the subject of eliminating the $50

and $100 bonds from the next Liberty Loan, with & view o encouraging
the sule of theift and war-savings stamps.  The kea I3 not pol dar amaong
bankers and Wwokers, It s evident thot the war-savings stamps came

palgn has pot been the saecoss which wan anticipated when [Lowas ot first
launched, AL thet time It wus expected by e sdvocutes to net $E000,-
000,000, As fur mas Is now recollected no stated time was mentioned In
which this wus to be accomplished, but supposedly it was intended to
be the work of one year. During the three months in which the stamp
campiign has been woaged, It is sidd that up to the prosent only §50,-
000,000, or onefortieth of the amount almed at, has been reached. The
fault cannot be placed upon the workers, who have been indefatigable. 1t
cannot be placed on the stamp Idea, which has the advantage of belng
within reach of the millions who could not afford even the smallest Lib-
erty Bond., 1t would seem, therefore, to e with the metheds emploved,

When the warsavings stumps campilgn was est fnaogurated in this
elty 1t wus poloted ount in this ¢olumn that the one plan which had made
the slamp campidgn in Great Britain the succesg It was had been omit-
ted so far as the campaign o the United States was concerned. This
wans the club iden. This tdea proposed that everywhere, partlcularly In
amall communities, men, women and even children ghould be encournged
to form stamp clubs, where cach men ber would agree to contribute a cer-

tain amount each week., With the weekly contributions wuar-savings
stumps were purchased, and subseguently these were exclinnged for wars
saving certificates, The elub continued il enough certifoutes were
purchased to give one to cach member. In Great Britaln vivalrics were
promoted hetween the different olubs ws to amounts subscribed, hut the
main polit scored was the systematic weckly contributions,

Waur stiwmps without the olub or community dea arve ot best o very
desultory method of saving, and any one who has wide expericnoe on
such matters knows the value of regular systematic saving

In it too late to try this club plan?

y . . . -
It i5 said that the Liberty Loan committee was not in Zavor of the

abolition of the $50 and $100 Liberty Bonds, but that some membors were
in favor of a partlal-payment plan for the purchase of Liberty Bonds In
conjunction with the warsavings system, and that such a plan is now
under consideration.

War-Finance Bill Slightly Amended

The wardinunce bill as reported out on Thorsduy docs not differ in
policy from the original draft offered by Becretury of the Treasury Mo
Adoo, The amendments made are Hkely to restrict the power of the Sec.
retary and place the power in the hands of the vomnmittee.

One important amendment providea for --rcnnun'or & capital-lssues
commitiee of not less than =ix members nor more thhn seven to lleenss
issuance of socurities of corporations of n cupital of §100,000 or over,

This power was orlginally placed in the hands of the directors of tha
War Finanee Corporation. Under the amendment three members of the
Federnl Regorve Board are to be members of the capltal-issues committes.

The provision in the original draft of the bill giving the War Finance
Corporution the power to moke direct loans-—in exceptional coases, was
also amended, #

Under the present provisions of the bill divect losns muy be made
by the War Finance Corporation. to rallrosds and publie utilities and
private enterprises enguged In a war industry when such enterprise in
the judgment of directors of the War Finance Corporation s necessary
to the conduct of the war,

Such loans are limited to o period of five vears,

Gorham Manufacturing Company's Note Issue
The offering of $3.000,000 7 per cent flveyear serial n of the
Gorham Manufucturing Company by the local representative of Lee,
Higgineon & Co, on Thursday wag perhaps the first intimation which
investors In this community had that this corporation was henvily
engnged on Government war contracts, It §s sald the company has
on ita books one such contract alone amounting to $8,0500,000 and a
lubcomnvr. involving at least $1,000,000, botly of which meun w lurge
| outlay for raw materinls,
The company agrees to pay the normal Federal lncome tax of 4
per cent. Perhaps tho most novel and attractive feature of these voles
| 18 that they mature semiannually In blocks of $260,000, beginning Veb-
ruary 1, 1818,
It I8 sald, the noles are mutmn with o ready sale in Philadelphia
and Baltimore,

Liguidation of Bonds Not Expected
The principal partner of & large bound and Investment house was
asked yesterday If he anticlppted any such liquidation In bonds to
preceda the next Liberty Loan campalgn as preceded the last two
| eam
} He said he Qid not, and the reasons for his conclusion were, he
sald, that the complete change in the rallroad situation, to his ming,
’ had altogeiher eliminated the possibility of any liquidation In rallroad
' bonds, end that the most severe lquidation was In that class of we.

"

- ::rluu. The steadying of the market for raliroad bonds has had the

t of holding up the market on wirtually all other good bonds,
1 pnd while there I8 a healthy demand golng on all the time, few good
‘bonds are - coming oul even at present prices, which shows that in.
Weators are utuln}nl thelr holdings, Present conditions will prevent
! for, womie time to come of any considerable issuo of long-

d, and when p m_,‘ ?‘
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Tha Tev., Tr. Georgs 1. Adkma  wil
preach at 10330 W, ni tomorrow in I:u‘|

Chestnut Htrest Bantist Church on “Dellvep
Us From Rl At TH45 p. m, his sublect
will be “'The Bla: hﬂ

At the Messiah Lutheran Church ”,. Rev,
Dr. Charles W. Lultaell, of Albuny, N.
will aprak on ““The LUnchanging Christ** at
Ot on, mo, and at TAS o om hn will teil
of “"Victeries thut Cost Tooe Much.*

An ordination eof r|r|u-n will be held in
the Hope Presbhyterlan Church at 7!

There will a shorl address by
Dr. J. uray Boltoa. The rEn
Avery will preach at the morning servige
At 10:40 o'clock.

“The Little Grandmother of the Russiun
Revolutien' will be the sublect of & sermon
by the Nev. Roger W, Farbes at the LUni.
tarlan Soclety of dermaniown st 11 &, m.

=
=
-

The Moy, Frederiok R, Griffin will preach
at the Fiest Luitarisn Church on 'Life's
Law of Hetribution.'

The Fev. Dr. Clarence Edward Macariney
will dvll.wr the fourth of his series of .,n
serimons ol *'Common Types: Bonie Pleana
Others Mot Altogether Bo, but All llumnn"
in the Arch Hirest Presbyterian Church (o-
morrow ovening. His subject will be ‘"Tha
Man the Stars Fought

il mreach an ‘"The Cross sod the
i tiny of Man.’ ‘The nest sermon  of
ar Nlurtmr n weries will Br
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Notice to Drafted Men

It is advisable to take
the following necessa
articles to camp with
you:
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WARNING!

was available last Sunday. Everynewsstand
' was stripped. Even the supply reserved for
office distribution was depleted.
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Ambassador

GERARD’S

Second Great Book

baring the plots by which Germany is st
ing to attain world dominion and exposi
the menace which exuts everywhere

America, commences in TOMORROW’ S
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