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MUNICIPAL
AND RAILROAD

BONDS

Remick,Hodges&Co.
Members Xtv York Stock ISichange

14 Wall St., N.w York
Correspondents:

R. L. Day & Co. Boston

Virginian Railway
First Mtge. fo Gold Brads

Direct first mortgage en 470
miles of road and practically
all equipment and terminal'
properties.
Cash cost of. property more
than $25,000,000 in excess of
par value of first mortgage
bonds outstanding.
Net income for nine months
ended September 30, 1917,
more than three times bond
interest charges.

Price to yield 5.50
Complete descriptive circular AD-14-

sent upon request.

TheNationalGty
Company

National City Bank Building
N.w York

Income Tax

at a
Glance

We have devised a
simple chart showing
tho amount of your
Income Tax. Copy
to Investors on
request.

W.C.Langley&Co.
Investments

115 Broadway, New York

Missouri Pacific
A retrospfct and diseuirtim of IV future

prospct$ o (Tim property contained in
our Special Analptt lis.

, Copy on Request

E.W4Vagner&Co.
Member$

.13 New St.,

DICK, GREGORY ft CO.

Kin TOII

wi:kki.t
NUMMARY

ON
TAN HARD Oil.

Veer ork Slnel: Eichangt
Xeie lark Cotton Krrhanat
Chicago Hoard of I tair

COND5

New York

Phone, 4000 to 4010 John. K Wall St., N. T.

O
I

HAETFOBD

National Fuel Gas
"Rights"

J.K.Rice,Jr.&Co.

STANDARD
mix BR
MAILRD

TO
INVKHTORs)

ON REQUEST

CARL W. PFORZHEIMER ItCa
'rhonc 4SM t ; Droid. M Broid St.. N. Y.

Standard Screw
Hocking. Val. Prod.
Mobile & Ohio

FREDERIC H. HATCH & 00.
Phone Broad 5140. SO Rrosd St., New York,

Bo.t.n
the to

Mark A. No bit-- Theodoi C. Cornln

NOBLE & CORWIN
IS Bread It. Yerk

Bank oAmer. Bond & Mlgc. Guar.
Guaranty Tr. Lawyers Mortgage

Telephone 1111 Bread.

CONSOLIDATED

lonlon In the Comollditert yester-dii- y

was broad snd etlve, with the trend
altnnMt persistently upward. Occislnnni
rrncllona ere due ilmoet entirely to
taking, Mitny trader, took prums,

the with whlrli the market uli- -
sorhed these ofTerlnc. eherlced the

Tim market whs the, In
tuore timii n week and the volume if trad-
ing wu. h'iiiohI 73 per tent, greater th.ni
MmdH

Hlmk nened at or above Morula)'
nulls, mo il up a point on the uver-is-
end nliiKut Immediately reacted slightly.
Itefore the end of th Oral hour iuotatlons
ver scaln tnoviiif upward and bv

1b loaders were at lilgber levels than
bail reaihid on the tlrat advam-e- , The
iiMil.vt k i In Hie fourth hour I. mi
tinned hrlek around i o'clock, whon the

hlffh prlt-e- . wire recorded,
(uvernmeiit li.inrti were dull, with l.lli-eri- y

l iieavi. rinsing CO off at 9T.S0, The
U Ul VV,

FINANCIAL NEWS
.

AND COMMENT

Stocks Plod Steadily Upward,
Comebacks Quickly Fol-

lowing Setbacks.

CASK 1UJYJNG PROMINENT

t
Steels, and nt Times Coppers,

Lend Movement Marino

Pool Is Busy.

Materially higher prices were estab-
lished for stocks yesterday. The volume
of business expanded and activity brpad-rue- d

out so that prnctlcally nil securi-
ties participated In tho forward sweep.
Net gains of one to two points were
common, and In Home the recov-

ery amounted to 3 or 4 points.
Quotations went progressively higher

throughout the session, finishing strong
and near the top for the day, Setbacks
occurred from time to time and prices
recmcd to slide oft rather easily, but
they came back with a vigor Indicative
of confident ahsorptlon.

Speculative sentiment was cheered by
the receipt of despatches from Europe
apparently spelling less critical condi-
tions for the Allied arm and by the
Keller that financial relief for tho rail-
roads In near at hand. Otherwise lha
Street without more definite ground,
aside from the fact that stocks are
obtainable at figure representative of
actual value upon vvhlrt to base Its
operations for the advance.

llroidly speaking, the factors which
Induced the recent hysterical Helling are
still present, but sentiment has changed.
Iteallzatiou has developed that the de-
cline was overdone, and with the growth
of c that liquidation was at
an end the spectacle of advancing prices
brought Into the market many
who had been holding aloof in hopes
they might be able to get stocks still
lower.
..The return for the better had Its

Inception In the large volume of cash
buying which has been in evidence for
a fortnight or more. Ilrokrrs reported
that It still continues heavy and that
yesterday It supplied a surprisingly
large bulk of total dealings. This being
so. a flrm foundation Is being erected
under the market. Another salutary
sign H the fact that commission housj
loans show a shrinkage compared with
the last bull movement of anywhere
from 40 to as much as SO per cent.

There are large obstacles In the
of an extended Improvement In the gen-
eral price level, however, and traders
are inclined to keep close to shore. The
monetary situation stands out most
prominently and little hope for Im-
provement Is held out.

Now that the second (Jovernment loan
Is practically out of the way and the
money pool Is Indisposed to lend assist-
ance tinner ratss would seem to be in
pros-pec- Call loans were again made
yesterday at 3 per cent. Offerings of
time funds were scarce, but were equal
to tho demand.

rne impression prevailed in some
quarters that "liort covering played
considerable part In the advance of
stocks. This interest Is large, but It Is
being reduced rather than extended as
prices work higher owing to the attl
Hide of the. Stock KxoVanngc authorities,
so that adverse developments of stock
market bearing are apt to find the list
more unstable than usual. .

A genuine test of the market's post
tlon will probably come over the turn
of the year. At that time corporations
will know the extent to which "war taxes
will cut into profits and better Judgment
can ha passed on the merits of Indi
vidual securities.

Steel shares, and at times the coppers,
provided upward leadership yesterday.
Steel common closed at 96T, the best
figure of the session. Bethlehem Steel
"B" was actively bought and Its price
was pushed up 3 The declara
Hon of the regular quarterly dividend
helped this issue. Kquipment shares
were lu demand and all around Im-

provement was recorded by the coppers
The pool In Marine preferred again got
busy and ltsfavorlte up more
than 4 point.". Tool activities were also

ls.ble In other specialties. Halls were
Heady to strong.

In the foreign exchange market the
further decline- - of lire was the only
f'.Htire. were somewhat easier,
while francs were (Inner,

U. S. TRUST,CO. JOINS RESERVE.

A, I'Hlrliieli' lint), Whether Nrnr- -

llrliil jr .Not, Says Mheldon.
Rdwaril V, Sheldon, president of the

t'nited States Trust Company, In an-- i
notincing why that Institution voted
yesterday to Join the Federal reserve
system said :

"The appeal of President Wilson and
the urgent money needs of the country
make It the duty of every financial In-

stitution to come forward with alt the
moral as well as financial aid which It
can lawfully furnish, Whether the
facilities afforded by membership In the
reserve bank are useful to us or not,
whether the conditions of membership
would, having In view the restricted
character of our business, In fact result
In a slight pecuniary loss to us or not,
such considerations are In our opinion
of no weight whatever In view of the
vital Importance, to the country under
existing conditions of omitting no act
which can directly or morally either by
tho furnishing of resources or the ex-

hibition of a spirit of hearty cooperation
tend to strengthen tho financial system
of the nation."

COFPEE MARKET.

Tin roffcp market wai more acUf. yenier
iU, with price moTPinent rather Irregular,
allhmifh the lower level attracted a better
tlemaml unit a Bomcwhat ateadler tono derel
npf-il- Eiiroit-ra- tmylDK order were reported,
belle?ed to c fnr French account, white there
waa covcrinc r recent local seller! and a lit
tie trade Imylng.

The market opened 2 polnti higher to 2
point lower, and old about 3 to 6 polnta

rm..e .elepunn. ,nd mu.,lphl: .rJlrtttT.t Ihta ierff sld'"."!.
aaHHllaaB1HB1B1MB1B1HB1MIHBIBBIIiaai I rolluned, with rloae net 1 point lower S
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WEDNESDAY, NOVEMBER

YORK STOCK EXCHANGE PRICES.

Tuesday, Noretnber 20, 1917.
117. 1916.
747,631 1.690,12ft

i...: 167.S93.227 194,345,895
Annual dividend rates sro quoted In dollars.

Sale
100
900
400
100

1100
11200

1900
100
400
300
200
100

1000
4800
2765
7200

Alaska Juneau

pf
Am Agrlcul Chem.
Am Beet Sugar
Am Can
Am Car Foundry. . . .

Am Car & Foundry pf.
Am Hide A Leather.,..
Am Hide Leather pf..
Am Ice
Ant pf
Am
Am Linseed ..
Am Linseed pf
Ant Locomotive

. .' 2001 Am Malt
61 17200 Am Smelt

6,

14;

"I

4'

3.15J

&

&

300 Am Smelt nf
1600 Am Steel Foundry....
1400 Am Sumatra Tobacco,

800 Am Sugar
SOOlAm Sugar pf

21, 1917.

rs

" JOpen- -

... 634
53
944

izuu Am Tel & Tel
100'Am Tobacco
300lAm Woolen
200 Am Writing I'aper pf....
500 Am Zinc
100 Am Zinc pf

18900 Anaconda
100 Assets Realization

1600 Atch, Top & Snnta Fc... ,

.100 Atch. Top ft Santa Fe
300 Atlantic Coast Line

3200 Atl Oulf & W I
100 Atl Gulf & W I pf

9400 Baldwin Locomotive ....
3100lHaltlmoro & Ohio

25S,naltlmore & Ohio pf....
120iarrett Co
900 Bethlehem Steel

2100 Bethlehem Steel pr ctfs.,
668001 Bethlehem Steel B
. 400 Brooklyn Itapld Transit..

Co
1000, Burns Bros 112
ISOiButtericli Co
lOOiButte & Superior
600 California I'etroleum ..
600 California Petroleum pf.

7200 Canadian Pacific
100 Central Foundry
roo Central Leather
100 Central Leather pf.,
i'ou e erro ae J'asco
ROO Chandler Motor

4600 Chesapeake & Ohio
300 Chicago &

1000 Chicago at Western pf . .

6100 Chic. Mil St Paul
2700 Chic. Mil & St Paul pf . . .

MOOIChlc. Hock Isl & Pac
1500iChic, U I & P 6 p c pf...
IOOOiCI-.Ic- , K I & P 7 p c pf...
2600'Chlle Copper
4700;CWno Copper

lOOICluett. P & Co '. .

MOOIColorndo Fuel 4 Iron....
Cat) & Klec

600'Comp. Tab & Hec
ISOO'Consolldated Gas

.' 20600'Corn Products
1400Corn Products pf..
yauti uruclble
900Cuba Cane

1000;Cuba Cane pf
& Hudson

300lr)enevr & Wo Grande pf
SOOtDeere Co pf

5300! Distillers Securities
300'Dome Mines
100H)uluth, SoutlfSh & Atl.

10S00lKrJe
13001 Kile 1 pf
400!Krio 2 pf
lOOlKecleral Mln & Smelt
100 Federal Mln & Smelt pf.

1200 General Klcctrh
Motors

400!l!eneral Motors pf
It V

lOO'Oranby Vim
1600l(lreat Xortliern pf
1700 C'.rcat Xot thern Ore

400. Oulf Steel
Darker...

200 Harvester X J
Corp ....

14iHavana Klectrlc ..
6800llnsplratlon Con ...

THE

NEW

International

lOOiBrutmvIck

Northwestern.

11300IDelaware

16400lUeneral

HOOKlooclrich.

300lHarvester

SUN,

700lColiimbla

400illaskeir&
..!

gr Cnri
1900 lnt Xlckel '

700)Int Paper
200'lnt Paper pf
lOOHnterboro Con
700llnterboro Con pf
100 Jewel Tea

1000'Kansas City Southejn
600 Tire . . .

ICKings Co I. At P e cllv..
10300IKcnirecott
5600'I.acl:awanna Steel

220 r.nko Kile St Western
200 I.ee Tito
200lUggett & Myers pf

1900 Lehigh Valley
600' Louisville & Nashville....
200;Mackay Cos
200i.Ianhattnu KI

10700i.Murlne
49700.Marine pf

200 Maxwell Motor
loniMay Dejit Stores

6400lMexIcan Petroletun
100 Mexican Petroleum pf...

1900 Miami Copper
4200 Mldvale Steel
1300 Minn & St Louis new....

lOOI.MItm St P & S S M
13700 Missouri Pacific

SOOOJMlssourl Pacific pf-- . .'.
1500Montana Power
1500 Nut Conduit

100 Nat Acme Co
100 Nat nitciilt Co
200 Nat lead

1400 Nat K & S
900 Nevada Con
500 N V Air Brake

2900 N Y Central
200 N Y, nil & St

17001N Y, X II & II
400N Y, O & W
300

2100I
100

6300
1300

200
100

6200
600;
200
200
100

Ice

pf,

Norfolk & Western 1034
Pacific

Nova Scotia S dlv
Cities

Owens Co
Pacific .Mall...
Pacific T & T
Penn It It
Peoples Gas
Pcra Marquette ctrs,
Phlla Co
Plf w

700 Pitts & W Va
300 Pitts & W Va pf

1200 Pitts Coal
300 Pitta Coal pf

1000 Pressed Steel Car
600 Pullman Co
700 Quicksilver

1200 Quicksilver pf
3000 Hay Cons Copper

200 Railway Steel Spring. .

8800 Republic Steel
30500 Rending

100 Rending 2 pf
C400 Hoyul Dutch

600 Saxon Motor
200 Seaboard ,A L ,..
.100 Seaboard 'a L pr
300 Sears-Roebuc- k

3600 Sinclair Oil
200

1300 Shattuclc
300 St Louis & San Fran..

4600 Southern Pacific
100 S P U Sue i

6700 South Rail Co
600 South Rail Co pf.......

3900 Studebaker ex dlv
900 Superior Steel

1200 Tenn Copper & Chem. .

3600 Co
2300 Tobacco Products

100 Transun W
200 Twltt City T

8900 Union Pacific
100 Union Pacific pf
.'100 United Alloy

1300 United Cigar Stores...
100 United Drug Co 2 pf . .

100 United Fruit
600 United Ry Invest

3700 U 8 I Alcohol
100 U H I,Alcohol pf

1400 U S Rubber
100 U H. Smelting

165500 U H Steel
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754
194
42
51'
144'
4114
46
34
30
2S
84
284
90
56
27
77
S9
12
954
33

67i
34

154
23
18
12
34

89
75
35
66
92
26
85
30 '

55
99
43
10

26.
M7 '

43',,
33
16
40
93

33'
77a

!i

114
100

54
116

70'
100
26
9K4'
24
47 41
79 '

85 '

28 4
44

10'84;
24
41
66 4
264
82
444
37

111

141

106

100

162

104

16
26
194

103
87
60
36
68
244
184
47
39
134
27
3.1

22
56
44
774
55
29

1

22
404
74
71
35
724

6

94
18

142
31
.16

20
15
S3

152
25
674
394
34
12

141
46
39
73

1164
73
37
86
79

118
64

106
90
514
444
964

Sit
I Chanrt.
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"2

1

14
"4
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14

1

;
14
1

4
14
2

4

24
1

4
1

2;
4- 4

J.

374

li
'74
'14
is;

1

311

14
4

1

1

4
1

14
1

24
'.;

2
1

4

2

2'

i-- 1

1

3

1

4- - 1

J- - 1

--r 4
3

f 3

4

1

4- -

14
4

--r 4
1

24
4 4
"

3

4
1

1

1

1

2
1

14
14
2
1

'

104
4

2

4

1

1'

1

J- - 1

1

4
34

i

1

14
1

4
4

K 4
1

f--

1

1

14

14
1

r z4
3

2,.
1

24
1

Cloilnr. Dtv. i

Bid. Alk. I Rt. Bale.
1084 109 7 900

77 78 10 9500
30 3174 3 600

7 8 .. 800
41 41 4 600
21 214 500
38 39 84 4300
13 144 .. 1500
83 84 6 1200
94 974 ... 100

18 4 20 I 100
36 38 4, 10
17 ,17?4 3 6600
70 73 7 800
464 464 .., 200
374 38 .. 2200

1104 HI 8 600
28 30 .. 400

Odd lots.
Where a "c"

U 8 Rteel pf
Utah Copper
Va-Cn- Chem
Wabash
Wabash pf A
Wabash pf H
Wtlntrhnlisi Rleclric.
Western Maryland
Western Union Tel....
Wheel & L H
Wheel & I, K 1 pf

Wliltn Motor
WIllyH-Ovcrlnn- d

winys-uvcrian- ti pi....
Wilson & Co
Wisconsin Centrnl
Woolworth, V W

follows quotation It Indicates bid or offer for ten shares.

GOSSIP OF WALL STREET.

Market Opinion.
Oldulnn among the large romnilsslou

houses ns to the futute outlook for the
market was morn cheerful yesterday,
but there Is sttll much confusion. Ad-

vocates of higher prices seem to be-

lieve that the market In In a splendid
technical position afor a moderate, rise,
but thei' are not yet advising their
clients to purchase anything except a
few of the specialties, which for into
reason or another have become attrac-
tive. Practically all nf tho bouses nro
unanimous In the opinion that the liqui-
dating movement has about spent Itself,
and they see great possibilities In tho
fact that the officers of the Stock

automatically shifted the posi-
tions of some large traders to the con-
structive side of the market when they
Imposed restrictions upon short selling.
The more sober opinion is that the
"Street la due for a quiet, stable market
until the appearance of some new fac-
tors which warrant a brisk advance In
prices. No doubt many of the large
corporations are Just as prosperous as
they were last ear, when new high
records were being scored dally, but It
Is doubtful whether Important Interests
would look with favor on anything but
a quiet market so long a this country
Is engaged In the task of makhig war.
This latter opinion Is current alone not
among commission houses but also
among bankers, who do not regard the
money situation as entirely solved.

Paying- - the. Piper.
The screws are slowly but steadily

being put on the shorts In General Mo-

tors, Judging from the steady rise In the
premium being paid to borrow the stock.
After the close of the market yesterday
General Motors was so hard to borrow
that one-ha- lf of 1 per cent, premium
was asked. From the financial view-
point of a speculator short of the
shares this Is equivalent to having the
stock go against him one-ha- lf a point
a day. Several weeks ago the shorts
In this stock were about to be separated
from their Siatik accounts when the
Stock Kxchnnge governors stepped for-
ward and askd the controlling inter-
ests, who had called all the stock they
had purchased but which had not been
delivered, not to do fo when every ef-

fort was being made to keep the stock
market quiet.

Suisjll Supply of stock..
Commission houses report a com-

paratively small floating supply of
stock In the Street In spite of the ex-

tensive liquidation throughout the list
in the last month or more. Kvldence
of this was seen yesterday arid on the
preceding day In the ease with which
the greater number of shares advanced
on comparatively small buying orders,
Much stock has healthy with

the marked the
DroKers. tieen labor within the last two

small In- - thieo weeks.
vestors In odd has trans- -

ferred Into the names of the buyers and
stored away In their -- trong lwe.
"This movement has been more exten-
sive most people teallze," said
broker yesterday. "It would not sur-
prise me some of the largo corpora-
tions like the United States Steel Cor-
poration, the Telephone
Telegraph and otbei haw urprtslng
Increases In the number of stockholders
the next time their books nre opened.
I know one concern which has had I

an Increase of about 7,000 stockholders j

In the last two months."

I.nnna. Iteilueecl ilTi 1'er Cent.
Further evldenco that the floating

supply of Mocks ha.s been reduce to, Advil..
lf

canvass
houses. devel- - went

open mat ine loans mese lnntnu-tlon- s
haie been reduced nliout 63 per

rent, maximum outstanding
In the big war markets of 1015 and
1316. .lust prior to German peace
proposal last December the largest of
the four houses had approximately
$35,000,000 of loans outstanding, and
these loans since been reduced to
$7,000,000. Another house had $25,000,-00- 0

and now ha, about $11,000,000. Tho
third and fourth houses showed reduc-
tions of 75 and 60 per cent, respectively

Price for Copper.
Slany producers of believe that

the present price, fixed by the Govern-
ment at 23 cents, will be Increased
after 31, tho time limit fur
present figure. Copper Ousiip, pub-
lished the National Conduit and

I

8 8

.

9

,'

a a

Company,

this
producing

stimulate
dticllon nf --

the Industry
bnsls. present

nuifo pin- -

nounced reason- -' --

able and the of

stimulated. If two three cents
pound mote for copper sevve ac-
complish tills purpose be
unwise policy begrudge an advance
that will every of

properties llpe. War condi-
tions demand expanding output of
copper. Curtailment would be an

blunder, and we go on record
sounding warning note against the

peril that may bo Involved In going
sleep over the situation."

Money Committee.
Money Committee of

Liberty Loan, which lias withdrawn
funds from the money market, has no
Intention of abandoning its work
gcther, in-

terests, The committee was formed
primarily for the

occasion probably
have extended tts scope other

directions. Further meetings ly

unless change tho worse
occurs In the luoney market. Nothing
present warrant further meetings

further use of funds
the committee by the largo national and
State and trust companies of tho
city. temporary In
money marked announcement cm
Monday of tho withdrawal of the com-

mittee tho situation stabilized Itself yes-

terday. Them was fair volume of
money available call loans rates

anything, than on tho previ-
ous day, while time funds remained
practically

Line.
prosperity of that part of tho

the Seaboard Air Line
reflected In the company's report,

of President Harahan
the road In a particularly fortuuato
position to take advantage nf

development. "The served
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the Seaboard," says president,
unsurpassed United States
traffic producing potentlalltleH reason

mineral resources, power,
port facilities, lumber reserves, fertile
lands, long growing seasons and capac-
ity varied production seasons.

opportunities expansion
great. policy road
build and broaden foundation
permanent success through sjtttematle
development colonization Imm-
igration activities, stimulation ag-

ricultural pursuits location
enterprises. end

have devoted much attention
energy." annual report shows
the road's gross revenue Increased 15.65

cent., operating expenses 13.15
cent, taxes cent, over
preceding year. Operating Income
creased 23.27 cent. Operating
penses exclusive taxes were
cent, gross revenue, compared
wlthv68.44 cent., and Including taxes,
71,58 cent, gross revenues ngalnst
73.3,i cent. eroding year.

RESERVBOARD TO

ADVANCE DISCOUNTS

Advisory Council Recommends
General Incrensc of the

Present Rates.

WASltlsnroN', Nov. General In-

crease discount rates, with special
preference commercial paper secured

Liberty bonds Treasury certificates
indebtedness, lecommended to-

day Federal Board's ad-
visory council end
conference with board. Action

commend Atlon probably
taken board within two weeks.

Most board members believe that un-

der easy money conditions indicated
Liberty Loan payments week

something should done discourage
Inflation, promote sound buslnesa condi-
tions and prepare healthy absorp-
tion future Government isues
curlties.

Kasy absorption second Liberty
IsiallA r.inrt,1

movement-
about $1,000,000,000 Federal

banks latt week ftom
cent. Instalment payment caused almost
Imperceptible disturbance business
and financial conditions, money

redistributed
servo

They countiy reported
tills disappeared economic condition,

from Street permanently, according especially Improvement
prominent pur- - ediortngo

chased most pnrt
sTud been

than

American and

ftom

have

January

Vlberty

annual

Industrial

nlatrlltiillnn Hnll Honda.
Tiie protective committee Chi-

cago Lastern Illinois cent,
bonds announces that make par-
tial distribution holders Metropoli-
tan Trust Company certificates de-
posit extent $170 $1,000
bond advances

coupon and Interest 6
cent.

AND PRICES.
Clos.ng prices stocks which there

transaction, yesterday
Bld.Aaked
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AlaskaUM

lonest point many months
revealed yesterday four "iiuihWv
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CITY OF CLEVELAND

BONDS GO ON SALE

.Market for Municipals "Will

Bo Tested To-da- y Liberty
Loan 4 s Improve.

The market for munlclpnl bunds will
get the acid test y when Harris,
Forbes & Co. will offer 11,000,000 city of
Cleveland bonds, awarded to them yes-
terday. .

The municipal market has shown signs
of heaviness recently, but the attractive
price of the Cleveland obligations Is ex-

pected to draw Investors. Of the total
$700,000 bear 5 per cent, on their face
and $300,000 4 per cent. The 4 4
will be offered on a 4.56 per cent, basis
and the 6s on a 4.60 per cent, basis. The
securities ore legal Investments for sav-
ings banks and trttst companies through-
out tho country. Cleveland Is the sixth
city In the United states, and furnishes
one of the best statements of American
municipalities, Us net debt being under
5 per cent.

Prices of bonds lu the Stock Kxchnnge
showed fractional improvement yester-
day, but business over the counter was
dormant,.

A better undcrtono was apparent also
In foreign Government Issues, the maxi-
mum gain being made In American For-
eign Securities 5s, Which advanced 14
points. Soma denlersTinve recently been
accumulating these bonds on n scale
down.

Liberty Ionn 4s continued tie Im-
provement which set In lato jesterday.
The 3s were a shade lower.

Total sales amounted In par value to
$4,S96,nnn, compared with $4,3.16,000 on
Monday and 53,136,000 n week ngo.

Quotations for governments antl sales
of other bonds follow: ,

f. tt. aovF.HNMENT noxn.
y. 19.

registered . .
coupon
reiflKtered, ,,

couiion
registered, 19 IS. .

coupon, lstfi
registered.
coupon
Panama, registered, ,. 97Ti

coupon
Panama, registered... SO

Panama, coupon 84
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100 (inn. liM Transportation

AH Del., l4trlc. ft Western Coal
A Kmplre steel Iron Com.
Art lliniranty Trust Mock

100 (treat Northern Paper
2.5 Title (limr. A Tniat

100 Nnllnnal Kuel (Ins "Rlihls"
AO I'nrltlr ('nasi 1st Pfd,
AO I'oenhnntas Fuel Com,
g.l Itealty Asaoelntea
10 singer Manufacturing
2,5 Motor Tnllctng Mnrhlne

100 U'eymsn-llniln- n ( nm.
AO M nsh. Meel (lrdnnnre nm.

J. K. Rice, Jr. & Co, Will Buy
in American Siimatrs, Tnhaero I'M

KKMonsol. Cool (o. est, lout.) '
All Kinplre Meet & Iron I'M.

too I'reepnrt Tetna Co.
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2.1 Ingrraoll-ltnn- il ( nm.
AO l.ehlgh Hle Ciiiil sales
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100 Wejnian-ltmto- n Cum.
200 M iird linking Com.

J. K.Rice, Jr.& Co,
Phones 400ft to 4010 .lohn 3.. Wall t ,v (
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PUBLIC UTILITIES

Ail vii 11 ccs Outnumber Decline

for First Time in n Montli

Amcriciin Ax Tp.

Tiie nintket for public utility seCr.
tics was strong ycsteiday, mv Imvlng
was reported for Investment a. mjnt
sentiment 5i'as much Improved mid inure
advances than declines were In evlilcrr
for tho first time In a month or more

American Light and Traction 00:11

pany common teglstered a further gain
closing up several points from its own-
ing price. The preferred 5vas unchanged

Cities Service) common exhibited a
strong tone, and closed conslderab'v
higher, with no change In the pie.
ferred,

Cain of 1 to 2 points were register..
In Northern States I'nvir cninir.ni
both issues of 1'nlted Light and lid
ways, Southern California IMIsmi p...
ferred and Standard (!as and nieetre
common, Northern Stairs pr-
eferred did not rise In sympathy n tn
the common, and Northern Ohio tf.trie preferred ami American Water
Works participating preferied fIiomc!
slight losses. Coinmonnnalth pone',
Hull and Light preferred vvius lso weak.
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