MUNICIPAL
AND RAILROAD
BONDS

Remick Hodges&Co.

Members New York Stock Exchange
14 Well St., New Yeork
‘orrmpondenta:

R. L. Day & Co.

Virginian Railway
First Mige, 5% Gold Boads
miles o!ﬁ:rl?.l
all equipment and tcﬂlllnll

Cuh oou of.

in excess of
ulu of first mortgage
ds outstanding.

Net income for nine months
ended

more than three times
interest charges,

Complets descriptive clrevlar AD-143¢
senl upon request.

TheNational City
mpany

National City Bank Building

Income Tax

provement is held

Now that the second (Povernment loan
af the way
money pool 49 indlsposed to lanid assist-
unce fArmer rat s would seein 1o be In
Call loans were again made
per vent,
time funds were searce, but were ¢qual
o tha demarndd.

simple chart showing
the amount of

to Investors on

being reduced

W.C.Langley & Co.
Investments
115 Breadway, New Yerk

vidual securities

Stee] mhpres aud at times the coppers,
lenderehip yesterday
Steel comman closed ar 967,
L Ll
* bought and ita price
wis puzhed up 3 polnie
rrguiar guarteriy

~ Missouri Pacific

A mmprr and d‘uruwmu of the future |
irr'v confgined in

Cm on Request

E.W.Wagner & Co.

New Vork Sl Erchange
New VYork Coltom Erchange
Chicago Hoard of Trade

DICK, GREGORY & CO.

Natmnal Fuel Gas
J.K. Rlee .lr.&Co.|

Phones 4000 to 4010 .lohn.

STANDARD

3 Wall Br, N. .|

0N
FTANDAKRD OIL
ISSLUES

CARL H, PFORZHEIMER &CQ.

"Phono 45601.2.34 Broad.

Standard Screw
Hocking . Val. Prod.
Mobile & Ohio

FREDERIC H. HATCH & G0, ™

Phone 30 Broad BL,, New York,
Private telephone 1o Boston and P‘hllljolahla

25 Broad 81, N. Y.

Peelleved ta be for
wan covering by recent local seliers and & lit-
e trade My!nl o
o
l::‘ wold
ng tar muming.
ut thin
lowed, with llu- eloae net 1 polnl llmvr to 3
i v the Lnliday no of
m Pragll,
shipping  conditions
by veporias about
increaned  ontput
Oferings recelved hers wers in falrly
o bt it wak sald none was as low
the @ottom fgures

T ——— - £

Mark A. Neble 'lhlldlll ©C. Corwin

NOBLE & CORWIN

Bank of Amer. Bond & Mige. Guar.

Guargnty Tr. Lawyers Morlgage
Telephone 1111 Bread,

B
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In the Consolidated yester.

Any wan hrowd unrl ii'll\", with the trend

renctions were dis almost entirely to pru'r.l
traders took small
wlileh the markat
-hr-- offerings checked
wus the hruunlul
e thinih a uifk mnil lho voll 0
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fothe first haup guotations
ing upward and by midday
# al higher levels 1}

-Iu\ [ r|urI| prives wers
Imnda wWere mali

with Tab= | i1 West
vlosiug 60 off at 97 40,
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FINANCIAL NEWS
AND COMMENT

Stocks Plod Steadlly Upward,
Comebacks Quickly Fol-
lowing Retbacks.

CASH BUYING PROMINENT

Steels, and at Times Coppers,
Lead Movement—Marine
Pool Ts Busy.

higher
Heahed for stocks yesterday
of business expanded and activity broad-
enedd onut #o that practically nll securi-
ties participated In the forward sweep.
o two points
common, and in some cases the recov-
ery wmounted to 3 or 4 points.

Quotationt went progressively higher
throughout the session, finlshing strong
v top for the day.
oveurred from time to time and prices
rather eamsily,
they came baik with a vigor indieative
of confident ahsorption

Spectlative sentiment was cheered by
llm receipt of despatches fioln Europe
critleal condl-
Alliedl arms and by the
rellef for the rall-
ttherwise the
Htreet was withoul more definite ground,
it
figures
upon
operations for the advance
speaking,

o sllde ofy

snelling

il

hand

prevailed
short covering played &
conslderable part
This Interest |8 large, but It is
thun extended as
highier owing to @
tude of the Stock Exdhange authoritisg,
adverse developments of stoek
market bearing are apt to find the st
mors unstabls than usual.

A genuine test of the mnrkat s poai-
tion will probahly
At that time corporations
will know the extent 1o which war taxens
will cut into profits and better judgment

in

rather

demand and all around
prayem-nt was racordsd by
The pool in Marine preferred agaln got
¥ nod marked itagfavorite up more
Pool activitles were also

specialties

the foreign exchangs market the
of lire was the only
Rubles were sonewihnl easier,
were firmer

'U. S. TRUST CO. JOINS RESERVE.

W hether Hene-
firinl or Not, Says Sheldon.

Dnty,

Sheldon, president of the
& Trust Company,
that
the Federal reserve

“Phie appeal of President Wilton and
needs of the country
. of every financial in-
t come forward with all the
'hflT‘.’ll as wrll na flnancial l!.ll which it
furnish
r..r Iln.r- affurded LY membership In the
reserse bhank are useful
conditions of memberahip
the resiricted
| eharacter of our Lusiness, in fact result
f4n a slight pecunlary loss 10 us or not,
surch conslderations are In our opinion
of no welght whatever In view of the
to the country
exinting conditlons of omitting
! which can directly or morally either by
the furnishiing of resources or the #x-
nibition of W spirit of hearty eooperation
tend to strengthen the financlal aystem

COFFEE MARKET.

I
e coffee market was mora acliva yesler-
movements rather ireegular,
* level aliracted & better
demand and & somewhat steadler tonn dervel-
iying orders were reparied,
rench aecount,

nn Tueaday ‘s lowest prices,
mienitionsd being well described.  Bantos 48 at
805, London credite

Demand thederste o 1nea) apat :auhl‘mlh
prices yuclnnged st Tl for Rio s, and 9

High

SUGAR STOCKS.

\" :
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NEW YORK STOCK EXCHANGE PRICES.
Tuesday, November 20, 1917.

DOY'S MRIOS .o civsiiiisasisiiinssasnsnens T
Yeur to drte, .ooveiiticiviifeeiinescssss 107:808,227
Annual dividend rates are quoted In dollars,

194,345,885
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representalive of
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the factors which
Induced the recent hysterical selling are
« but gentiment has changed.
Heallzution has developed that the de-
cline was overdone, and with the growth
liguidation was at
an end the spectacle of ndvancing prices
brought into the market many persons
who had been holding aloof In hopes
be nble to get stocks still

o
P

.|‘.--I.‘.--'E'_

the better had
large volume of cmah
buying which has been In evidence for
u fortnight or more  Hrokers reported
continues heavy and that
1 supplied a wsurprisingly
Inrge bulk of total denlinga
foundation
murket

thnat

is being erected
Another salutary
vommission houss
shitinkags compared with
movement
from 40 to ws much az S0 per cent.

There are large obstacles in the way
of an extended improvement in the gen-
however,
are inclined to keep close to shore. The
situntion
little hope for
ot
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100 ett, I* & Co
140

20600 Corn Products .. ........
1400 Corn Products hf ...... e
8500 Crucible ....... B s

800 Cuba Cane
1000 Cuba Cane pf.......

Delaware & udsaon.. . o

300 Denevr & Rio Grande pf
A0 Deere Co pf. .. .. e

Distillers Hv- urities ..

200 Dome Mines . ...
100 Im!u:h South*Sh & A1l

irje

400 Erie 2 pf......
100 Federal Min & Smelt.
100 Federal Min & Smeit pf

[ L

rent Northern |_|f
Cireat Navthern Ore..
400 Gult Steel L
400 Haskell®& Harker....
200 Hurvester N J., .,

General Eleetrle

Gieneral Motors .........
400 Generanl Motors pf
Goodrich, B F

300 Hnrvester Corp .........
14 *Havana Electric ...

100 Tt

1800 It

To0 Int

200 Int Pag

Inspiration Con .......

Agr Corp. ...
Nlckel ..,
Paper

100 Interboro Con 3
700 Interboro Con pf
100 Jewel Tea ., ...

1000 Kansas ity S slm-m

600 Kelly-Springfield Tire
10 *Kingn o [. & P ex div.,

10300 Ket r
LR Lauckawanna Steof |

oot

220 Lnke Erie & Western

200 Lew Tire ;
200 TLlegett a\ Myers ..r

1900 Lehigh Valley .. ooovvennn

H00 Loulsy!lle & Nashville
200 Mackay Co=

200 Manhiwttan 151

Murine

Marine wf. . SO
200 Maxwell Motor. .. .. sow vy
o0 May

G400

Dept Stores, ...

Mextcan Petrolenm.. ...
100 Mexican Petroleum pf. ..

1900 Misml Copper. .......
4200 Midvale Bieel. .. ... Ve e
1300 Minn & St Lonis new. .. .|

100 Minn St P & § 8 M....

Missourl Pacifie, . ...
Missouri Paciftc pf..
Montana Power.....
Nut
100 Nat
100 Nt
200 Nat
Nat
#00 Nevada Con....
HMON Y Air ﬂrake..

Conduit. .

Avme o, . ..00ens

Biseult Co......

land, ..

E &8

2900'N Y Central. oA A
200!N ¥, (hl & ﬂl mut-

TN Y. NH&H..........
AN Y, O&W, ,....o0uun

dvh Norfolk & Wewstern. .

1300 Owens Bottle "o, oo.u..
200 Pacific Mall......
100 Pacific T & T.. .

6200 Penn R H. ..

2100 Northern Pacifie.........
100 Nova Bcotin 8 & C ex dfyv/
£300 Ohlo Clties (las

600 Peoples Gias. . .....

200 Pera Marquetta ctfi
200{PPhila Co........
100 Pigree-Arrow ...
N0 Plttn & W Va..,...
800 Pitts & W Va pr
1200 Pitts Conl.....

300|United Alloy.......

1300 United Clgar awrn

100/ 1" nited] Drug Co 2 pf...

L

Colorado Fuel & Jron. ...
00 Columbin Gad & Kleo. ...
400 Comp, Tab & Rec. ..
Consolidated Gas ..

pf stamped.

191, 0
- 1034 1033 1031 m.n

K67y S8
60y !

aan. 205! g8ty 39kn

4 -a. 465 4ni | dan
| a9

1
1178 116
i

37
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100/ Alnska JUNBRW .ovovevee| 2% 20
BUO Allls-Chalmers .... .....| 17%| 18%
400! Allis-Chalmers pt ....... 70 | 70 |
100 Am Agricul Chem..... ... 77 ik
1100 Am Heet ﬂunr.......... 72 Ty
13200/ AM CAN o0 ovvuerrinnenns u-. a5 |
1900 Am Car & Foundry...... 48
100/Am Car & Foundry pf... mm 1047, 11
400 Am Hide & lLeather...... 13%
300 Am Hide & Leather pf. .. Fm bh
2000Am Iee .. .ovvvvvvevnnses 1004 10Y%
100 Am Jee pf. ... .oovvue 8T 1T
1000 Am Internat toml vevsives B8 Ay
4600 Am Linseed .oooioon000. 26% ) 26
ETn.‘. Am linseed prf.,......... 88% 7014
Locomotive .... ....| (4 N
BRI T s s e s wan i 108! 1084
Emelt ....... 74 TRy
Emelit pf 1014 iull-.
Bteel Foundry....... &53% 4%
Sumutra Tobacco,... 53 Blly
Bugar .. P4y NS
Bugar . 108
' Tel &
100 Am 'I'nhncon ..... A 170 1570
300 Am Woolen .... ... AN Ay
200/Am Writing Paper pl’ o 20T 207,
BOD'AM ZINO iivsiosnnersnes| 18%! 13
1000AM Zine Plhooooieviiines 48 | 42
18300 Anaconda ....... BT GRY,
100 Assets Realization ....... 1 1
1800' Ateh, Top & Santa Fe,... Bi% | 861
100 Atch, Top & Banta Fe pf. 84 | 84
300 Atlantle Coast Line,..... 85 86
3200 AN GuIf & W I.......... 49 0o
100 Al Guir & W T pf.......| 60% #0lg
8400 Baldwin Locomotive " B
3100 Baltlmore & Ohlo. ... b | &3
255 Baltimore & Ohlo pf.. 60
120 Barrett €0 .ovvvenenn . gotg'
900 Rethlehem Steel . ........ R0 RN,
2100 Bethlehem Steel pf ctfa, ., 987, 987,
66800 [lethiehem Steel B. . S0, ROy
« 400 Brooklyn I!npld Tranal.t 4% 44
100 Bronswick (o . fAly Ay
1000 Burns Hros | | 112 11214 112
150 Butterick Co . ......0 10 110
101} Hutte & Superior..... 14 168
B0 Californta Petroleum ... 12 12%
600 Callfornia Petroleum prf... 34% 35
7200 Caradian Pacifie ........ 3
100 Central Foundry . 5
7700 Central Leather .. sas| 83
100 Central Leather pf.......! 99
200 Cerro de Pasco,..........| 32 | 32
OO Chandler Motor .......... 63 63
4600 Chesapeake & Ohio. ..... 48% ' 487
200 Chicago & Norihwestern. 054 851
1000/Chicago (it Western pt.. 20% 211,
6100 Chic, Ml & 8t Paul....... 38 38%
2700 Chie, Ml & St Paul pf.... 78 i
200 "hie, Rock 1s]1 & Pac. .. .. 19 193
100 Chic, R1 & P86peopf... 41 | 42
1000 Chic, R 1 & P T p e pl' . b0% B!
2600 Chile Copper . oo 14N 1475
4500 Chino Copper .. ...... coe B0 4N
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200 Pltts Coal pf........ P [ & iR
1000 Pressed Steel Car........ 03% §/6
600/ Pullman €Co.....e0ss000. 128 (129
700 Quicksliver . ............, 1 1
1200 Quicksllver pl....eviaue 1 1%
3000 Ray Conm Copper....... 22 oaly
200 itallway BSteel Bpring. ... 408, 400y,
RR00 Republic Steel, .. ... 1 T4
30500 Reading ...... . T0%g] 72
100 Reading 2 pf.. ante| anTy
6400/ Noyal Dutch. . GB%] T,
600 Baxon Molor.........0-. Bly  Blg|
200 Beahogrd A L. ' 91, flgle
300 Heaboard ‘A L pf......... !8&. 183,
300 BOATrR-FROBDUCK .+ . s rorssss (142|142
3800 Sinclair Ol .. cccoveeven.| B30 3
"UU'H[nna-ﬂh!meld severiina. 36 | 36
1300 Bhattuck : 19 201, !
3008t Louls & San Fra vo! 1B 1
4800 Bouthern Pacifie. ool B3LE
108 ' R Bug. ...,...‘..‘.152 152
6700'South Rall Co. ..o iins "‘l. 26% 1 2
600/8outh Rail Co pf..... 8/ 1]
3800 Studebaker ex div.......
800 Buperior Bteel..........| 2838, | B4n |
I"Ol}]'l'enn Copper & Chem.... 128 123

Texas Co..o.ooiveinnina. 140 (1410 ISiH., Nl
2800/ Tobacco Products, ...
100 Transue & W......00000.
200 Twin Clty R T‘.........
BO00[TTnion Pacific.....oveee
100/ U"nlon. Pacifie pf..ovvie

R
l iR f 73'.

100 United Frult............[118 118
700/ nited Ry Invest........| fi &
3700/ 8 [ Alcohol........... 108 108
100(17 B 1 Alcohol pf.... ... | 8 ' B
HMil'ﬁRuNwr............. Et’l% hl
| 100{L7 B Hmelting. .. ... |4l
BI165600|U 8 BLOCL. xssssssnnsnrs| Dbyl bt
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“This movement

A, | lnnll.ll‘ltl‘d
'pnnntl more for copper will Ju-ur- 10 m‘
this purpose

L | Iberty Loan,
® | funds from the nioney
* intention of abandoning s work alto-
well infarmed

835, | n:.'l.;.

'

+3
-

- P

3.

PP
CARS = .
ErFE EE

L ]
-—ta

ita
d-—-:im'&hn&-l.iﬁ-l‘

+++
-2
FETE

ther development,

4300
15600]

When l "o" follows & quut:tlon it Indicules a bid or n!l‘cr for tén Ihll‘“
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Ma rlu-l ﬂplllnn.

Opinton among the large eommission |
houses ar to the future outlook for the
was more cheerful
inuch confusion.

From
of W speculator

shares this Is equivaient
stork go against
Several weeks ngo
in this stock were abonut to he sepurated |
thelr bank
Stock Bxchangs governors stepped for-
ward and ask®l the coutroiling inter-
ests, who had ealled all the stock they
had purtehased but which had not been
not to do g0 when every ef-
fort was being made 1o keep the stock !

small Supply of Stocks,
Commlisslon houses report

stoclis (1 the Street (n splte of the ex-
liguidation
H month or
of thizs was meen yesterday ahd on the
preceding day
the greater number of ghares advanced
on comparatively small buying orders.
Much of this stock
from the Rirect permanently, o
th prominent brokers.
chased for the most part hy small
vestors in odd lots and hna heen trans
ferred Into the names of the buvers snd

olhers show

lLoans Heduced G5 Per (ent.
ey ldenens
stocks has
point in
in n canvass af faur
et cominisslon houses
loans of
reduced about
maximum

Toans

4 New Price far Copper,

Many producers of copper hellove ]t
| tha present price. t

ranis,
the thne Himit for (e
Capprr
Natlonnl

after January 31,

vapper producers
cant of producing
marketing copper decidedly lncreaned
Important
permittine
Lo Operate
Expansion tder
olerous regllations will
nounced wlien the pri

l! In of utniost
prodizction
twn

lhat will swing every
ducing properties into line
an
Curtallment now woiild
egreglous blunder, and we go on record |
as soundling A warning note ngainst
peril 1liat may he involved in golng to
alesp over the situation”

The Money Committers,

The so-called Money Committes of tha
whieh has withdrawn itz

aan
primartly for the second Wiberty
but had the occasion arisen 1t ;uru'lmhly
wmahl have extended its seope in other
Further
illl.al} unlrrs n change for Ilm W RO
| aecurs in the igoney market, .
prnfnq would warrant huthn meel ings |
¢ use of the funds pledged 1o ]
+ ' thie committes by the large national and
Ntute banks and trust companies of tie |
a
the announcement
Monday of the withdrawal of the com-
mlllen the situation stabilized itself yes.
n falr volume of
monrr available for call loans at rulu-
If anything, than on
time funds
rprnrncnlly um-lmugml

Thers was

" Aeabhoard Alr Line.

The prosperity of that part of tha
Houth tapped by the Beaboard Alr Lins in
reflectad In the company's annual report,
and In the opinion of President Harahan
the rond s in a partioularly fortunate
position to take advantage of the fur-
“The territory served

-

m 17 B Bteel pf....cinwsins 101“ l°'
8500/ 1" tah Copper .
500/ Va-Caro Chem....:.
600 Wabash Pf A...oooennin
500 Wabash pf B.. . .c.o00is
Westinghouse Electric.. .
Weatern Maryland.......
1300|Wularn Union Tel.vuv..
100 Wheel & L K.... 1
100 Wheel & L B2 1 pf.o.ooias)
10 *White Motor, cooevevens)
Hoo]‘\'illyn-o\'erlnnri
200 Willys-Overland pf. ...
200 Wilson & Co.... "
2200 Wisconsin  Central. ..
600/ Woolworth, s
400 Worthington
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by the srnbmrd " pays Its prenident, "is
in the United Stutes for
traMe producing potentialities by reason
mineral regources,
lumber reserves,
lnnds, long growing seasons aml capac-
Y for varled production at all seasons.
The apportunities for expansion
It is the poltcy of the road to
broaden the foundation for
suceess throumh eystematie
C colenization and
the stimulation of ag-
Fleultural pursuttz and the location of
Inlu=trinl enterprises,

Is in » splendid
technleal ponitiongfor a modernte rise,
not
cllents tn purchase
few of the speclaltios,
reason or another have become attroac-
Practionlly all of the liouses are
unanimous In the opinlon that the ligui-
dating movement has about spent it=elr,
and they sea great
fact that the ofMicers of the
change aulomatically
tione of pome large traders to the eon-
structive side of the market
imposed restrictions upon short selling | ¢
The more sober opinion
Street 18 due for & qulet,
until the appearance of some new fac-
tors which warrant
douht
corporations are just
last senr,
records were belng
whether important
would look with favor on anyvthing but
A fquiet market so long ne this cnuntry
is engaged In the task
Thia latter opinien s current alone nr\ll
comniission
among bankers, wio do |.nl regard tlw
money slituation as entirely solved.

Paying the Plper.

The screws are slowly
being put on the shorts in General Mon-
tors, Judging from the steady rise in the
preminm being pald to hoarrow the siock
After the cloke of the murket yesterday
(jeneral Motorsa was =n hard to borrow |

gration activities,
To this end we

The annual report shows that
the road’'s gross revenus increased 15,856
per eent., operating expenres 1315 per
and taxes 5 94 per cent
Operating income
Operating ex-
penees excluslve of taxex were 86,96 per
of the gross revenue,
witl' A8 44 per cont.,

possibilities in

preceding yenr,

and Including taxes,
of gross revenues ngainst

T4.85 per cent. In the preceding vear,

RESERVE BOARD T0
ADVANGE DISGOUNTS

Advisory Council Recommends
General Increase of the
Present Rates,

# briek wilvance

AR DrOspErous as

of makhmg war, |

of discount rates,
profr'nnml for commercial paper secured
h\ Liberty honds or Treasiury certificates

e

| 355

the fAnancial view-

to having the Iy e Federal Hr-wvna H(IN'II'N arl.

E = -
ot it

taken by the honrd within two weoks

Maost hoard members bhelleve that un-
der the ensy money conditions Indicated
by the Liberty Loan payments last week
something should be done o discourage
| infintion, promote sound business condl.
tions and prepare for u healthy
tion of future Government {ssues of se-
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2TTTT

Eary absorption of the second Liberty
I.oan imsue was reporied hy
sald that oven the movement
af about £1,000000.000 into Federal He-
serve Danka last week from the 18 per
Instulment pavment esused almost
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a8 the money

F
2

the eass with | was redistributed by

§‘§§

am i a healthy eoonomitc condition, with

i

1t hins been pur-  jabor shortage

;azag i

Distribution on Rail Ronds,
The protective eommittes for tha Chi-
cogo and Hastern 111l
bonds announces that 1t will make & par-
tial distribution to lolders of Metropoli-

z

352

his YLinan more
p
broker yeaterdoy,
prise me if same of the large corpora-
tions ke the United States Stee]
pmeation, the Amerlcan 'l'vlophl_\no nn<|
‘Telegraph and
| Increases 1n the number of stockhalders
tima thelr hooka are apened
- of one concern whic
an Incrense of about
in the last two mnon

| to the extent of $170 pes $1,000
'lmn-l. less advances on tho

l-l B, i l]‘u!\ and h:!rr#l{ thiereon at

iz’*‘f

BID AND ASKED PRICES,

T.0000 stockholders

g poleva of stocke in whi
Eu trausations yesterday

1o the German
Decembwr
hiotises
$A5.000.000 of
these loans have sines been redy
Another house had 825,
000 nnd now has dhout $11.000,000, The -
P ihird and fonrth liouses shiowed 1y |
;1 ons of 75 and 60 per cent

approximately

BONDS GO ON SALE | EiFE

|

Market for Municipals Will ,:: {.}7,,',;1-;‘:, Ay PR

Be Tested To-day—TLiberty ]l 50 pocane o
Loan 4s Tmprove. '

The market for munleipal bonda will !
get the acld text tn-day wihen Mnrris, |
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