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New Uptown Office
514 Fifth Avchuc

THE National City
in establishing its

new office at the southwest
corner of Fifth Avenue and

Street, aims to
provide for investors Gen-
erally. ard for bond own-
ers in particular, a more
convenient service.

A special department has
been provided for woman
investors, and they may
consult, if they wish, wo-
men who have been spe-
cially trained for this work.
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MARKET METHODS
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abeot"nles"snd
ferlncs how yeur

rder to bar or Mil
a security Is sir-
en ted la tit roar kel

reported compared
and flnsllr confirmed
to Tea. Head for
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HUGHES & DIES
BO Broad St.
Suite 14 U6-T- t

Amer. Lt.&Trac.Com. APfd.
Cities Service Com. & Pfd.
Central States Elec Com. & Pfd.
Pacific Gas Be. Elec Com. & Pfd.

H.F.McConnell&Co.
Members ft. Y. Stock Exchange
35 Itne at. Tel. 6004 JsAn. New York

Suggestions for Investors
may bo had on request

Ae B. Leach & Co., Inc.
Investment Securities

VOSloa

62 Cedar St., New York
Chicago

itaiuxnore
Ttnn-.l-

London

CENTRAL UNION TRUST CO.
of New Tnrlf

CO Brcadwsy 54 Wall Street
BIIANCITES

6th Aienue t GOth Street
Madison Avenue at 43nd Street

otto Aenue at 38th Street
Capital. Surplus and TJndlTlded

Profits sxn.ooo.ooo

To the Creditors. Stockholder. PoUcfholdern.
if any. and all other persons interested in
the affairs of the Columbia Lite Assurance
oociWy.

Notice le Hereby Given t ,
X. That the Superintendent of Insurance

of the State of New York has been directed
hr order o the Supremo Court, made and
entered In the olTIco of the Clerk of the
Count r of New York, on the 4th day of
August, 1,11, to take possession of tho
property and liquidate tho business of the
Columbia Life Assurance Society, pursuant
to the provisions of section 63 of tho In-
surance Law; and that the undersigned
Bss. pursuant to said section, duly

Clarence C Fowler, Chief of the
liquidation Bureau of the Insurance Do
partment, a Special Deputy Superintendent
vf Insurance, as his agent to liquidate the
'business and affairs of said corporation.

IL That all persons Indebted to said
Columbia Life Assurance Society or hav-!-

In their possesion Any property or ef-
fects of said corporation are required and
demand la horeby made upon them to ren.
der an account of all such debts and sums
of money owing by them respectively to
aid Superintendent of Insurance, and to

pay such debts and to deliver such prop-
erty or effects In their possession to slid
Clarence C Fowler, as Special Deputy
Superintendent of Insurance, on or boforo
the 9th day of November, 191S.

III. That all creditors of said Columbia
Xtfe Assurance Society, and all persons
having any unsatisfied claim or demand
of any character against aald corporation
and all persons holding any open or sub-
sisting contract of such corporation, rs
hereby required to file with and deliver

nd present the same In writing and In de-
tail duly verified under oath to said Clar-
ence C Fowler, as Special Deputy Super-
intendent of Insurance In charge of theliquidation of said corporation, at his of-
fice, 291 Broadway, Borough of Manhat-
tan, New York City, on or beforo the 9thday of November, IS It,

TV, Proofs of claim filed pursuant to
this notice should contain the following
Information!

(a) Name and address of claimant.b) Nature and amount of claim,
(c) Documents sustaining claim,
d) VerlrVcatlon of claims under oath

hould be taken before a notary publicor other ontlcer authorised by law to
administer oaths. In the following form!(John Poe) being duly aworirrdepoees
end says that he la the claimant herein!that the foregoing claim of deponentagainst tho Columbia Mfe AssuranceSociety Is In all reipects Just and true;that no payment has been made thereon;
end that there aro no onsets or counter,
claims thereto, to the best of deponent'slcnowledge and belief.
V. The clalma presented against eBldmrporatlon will be determined, Its aseetsdistributed and Its creditors, stockholdersand policyholders, if any, psld withoutfurther notice to pereone falling to comnlrtrlth the foregoing directions.
VI. That all communications and trans-Mtior- isrelating to the aald corporation

end the liquidation thereof should bedressed to end had with ssld Clarence Clewlsr, as Special Deputy Superintendentat Insurancs, at his office as aforesaid.Sated, Albany, N. Y., September tth. 1311 'JESBB 8. PHILLIPS,Superintendent of Insurance.

Holiday for Exchangee To-da- y.

The New York Htock, Cotton, Coffee
frod Produce exchanges are closed to-a- e

well tin sugar market Chl- -
wa sjueun vs. xraoe mil be opta,

0

FINANCIAL NEWS

AND COMMENT

Substantial All Around De-

clines Noted in Stock
Market Trading;

MBERTT BONDS ACTIVE

Advance Following: McAdoo's
Plan to Obtain Tax Exemp-

tion for Them.

Substantial all around declines In the
stock market yesterday continued the
downward movement which has been
under progress since the money commit-
tee Issued Its statement last week. There
was ex period of comparative steadiness
at the outset and for an hour or so
afterward, during- - which' a good part
of the financial community's attention
was absorbed In the trading- - in Liberty
bonds and tha Attemnt ttelnrr marl. In
Washington to secure more generous ex-
emption from the surtaxes for all classes
of Government bonds, except the first Is.
euo. j.nereaner, nowever, selling or the
Same character that made Its appear-
ance Immediately following th an-
nouncement of the money ruling lastFriday was resumed: but wherein nre- -

jvlouBly most of the liquidation centred
cmeny in ine standard Issues, yester-
day's selling was confined almost en-
tirely to the specialties or the type of
American Sumatra, Distillers, Indus-
trial Alcohol and General Motors. This
was not accomplished without some dis-
turbance In the.standard list, but con-
trasted with other departments, thisgroup gave a relatively good account
of Itself under the circumstances.

As a matter of fact, there was every
Indication yesterday that about all of
the real selling that has been occasionedby the readjustment to the new money
situation in the standard Issues has beenaccomplished. Whether or not this viewis correct, the selling which character,
lied the specialties In tho late afternoonhad a strong semblance of professionalpressure. Undoubtedly a small part of Itrepresented real liquidation, but with thedisappointment over the discovery thatthe Treasury Department's attempt tosecure wider tax exemption for Govern-me- nt

bonds might not be as beneficialas first anticipated, and the continuedcaning of loans. It looked as If bear-ishl-y
Inclined traders had again takenadvantage of the money committee's ap-parent invitation to sell tho marketWith respect to the tax exemption forLiberty bonds, the action of the marketshowed distinctly that Wall etreet atfirst glance had somewhat overvaluedthe new proposal. There was a sharpImprovement In these Issues at the out-set, during which the second 4s Jumpedmore than 3 points, but as soon as itwas realised that the exemption wouldbo of comparatively little value to thosewith Incomes under $200,000 all ofthem reaoted considerably, retaining,however, substantial parts of their earlygains.

So far as the stock list was concernedlarge declines were almost entirely con-
fined to the specialties, steel and anumber of other standard Issues movedoff in sympathy with the trend In thatgroup, but a comparison of tha volumeof business in the two groups demon-strate- d

clearly enough that 'the pressure
in these shares was of small propor-
tions. On the other hand there was agenerous supdIv of Industrial Aihnt
and Distillers through tho late after.noon. Selling nevertheless spread to aumnoer or outer individual shares and

ibw or me particularly Newnaven nna at. raui, which have beenunuer accumulation recently, and both
issues aecnneu accordingly. A rathercunous leaiure or the market was thestrength In the various copper Issues.
These particular Issues have been strong
ui,Uu,iivui lHj recent, movement, theexplanation being that recent specula
tion m has not been of sufficientcuo iu warrant as tnoiough a readjust-
ment as that which has taken place in
wwicr Kruupa.

mere was no special change in themoney situation, call rates continuedto be quoted at from 6 to 6 per cent,
and time money remained at Twmilnal
figures, there being no supply of either
cians avmiaDie. ine foreign exchange
market was without particular chance.
Swiss francs were 3 points higher, butas a. general rule otner rates ware
easier. Scandinavian exchanges receded
10 to 40 points: Desetas tren riosm in
points, and guilders gave way about a
quarter or a cent in a continuation of themovement which began with the fir
of the allied victories.
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NEW YORK STOCK EXCHANGE PRICES.
Wednesday, September 11, 1918.
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Sales.
800 Advance Rumely pi...

1600 Alaska Gold Mines....
8900 Alaska Juneau Q M...

800 rs Mfg ..
100 Am Aarlcul Chemical
100 Am Agricu Chemical pf.
AAA I A . . .vv aiu iieet sugar.. ........

1800 Am Can ...
300 Am Can pf

8000 Am Cor & Foundry
200 Am Car & Foundry pi...
200 Am Cotton OU

20 Am Bxpreea
700 Am Hide A Leather.

1400 Am Hide ft Leather pf...
SOO Am Ice pf
800 Am International Corp.. .
400 Am Linseed Co
100 Am Linseed Co pf.....1800 Am Locomotive .... ....
100 Am Locomotive pf ......
WO Am Malting
750 Am 43molt & Ref ........

1700 Am Bteel Foundries
800 Am Sugar Ref
100 Am Sumatra Tobacoo ...

2200 Am Tel A Tel
400 Am Tobacco pf new
700 Am Woolen
200 Am Woolen pf
400 Am Zlno, Lead a emelt.

4900 Anaconda Copper
600 A tea. Tod & Santa Fe

18800 Baldwin Locomotivo Wi
100 Baldwin Locomo Wks pf. ..An tt.i.i A.WU naiumoni et uruo. .......
100 Balthnoro & Ohio pf
400 Batopilas Mlnme--
400 Bethlehem Steel 8 p a pf .

8000 Bethlehem Steel B
200 Booth Fisheries
100 Brooklyn Rapid Transit.
100 Brooklyn Union Gas ....
100 Bruna Term & R 1U

1300 Burns Bros
400 Butto Copper A Zinc...400 Butte A Superior Copper.
400 California Petroleum ....
400 California Petroleum pf..

20O0 Canadian Pacific
1400toentral Leather

600
800

OoDrter...

rnnlri--. ...... 1.. -
100 Chicago Gt Western ....

6000 5111 A St Paul
1200 Mil & St Paul pf...
2000 Rock Isi A Pac.

600,Chic, R I & Pao 6 p o pf ,

300
100
200
300
400
100

4100
100

3200
100

3600
200
300

26760
300
100
600
300
100
200
300
200

1000
100

1100
2788

100
600
100

1800;
lOO!

Oerro Pasco

Chic,
Chic,
Chic,

Chllo Cooper
Chlno Copper

Cln. Chlo A St L. .
Colorado Fuel A Iron....
Columbia Gas & Elec...
Consolidated Gas
Continental Can
Corn Products Rof
Com Products Ref nf....
Crucible Steel Co
Crucible Steel pf
Cuba Cane Sugar
lJelaware A Hudson
Denver & Rio Grande pf.
Distillers Securities Corp.
Dome Minej ... A
Electric Storago Battery.
ino
Eria pf
Gaston. WilliamsA Wig,
uenerai cnemlcal Co of.
General Clgnr
General Electric
General Motors Corp ...
Goodrich, B F
ureat Northern Df
Great Northern Ore ctfs.
Greene Cananea Cop
Gulf States Steel
Haskell & Barker Car....
Inspiration Con Copper..
1 merDaro con t oro . . "

600.1nterboro Con Corp pf.
600Int Agri Coip
100 Int Agri Corp pf

2200 Int Mer Marine
13500 Int Mer Marine pf

500 International Nickel...
4100 International Paper....

200 Inter Paper pf stpd....
100 Kansas City Southern.
400 Kennecott Copper
200 Kress, S II & Co
700 Lackawanna Steel Co..,
100 LouisvlUo & Nashv....,
200 Mackay Cos pf,
200 Manhattan Elevated...,
300 Maxwell Motor
200 Maxwell Motor pf..,
300 Maxwell Motor 2d pf . . ,

100 Mays Dept Stores
14800 Mexican Petroleum

600 Miami Copper
3400 Midvale Steel & Ord...,

100 Minn & St Louis new...
lOO.Missourl, Kun & Tex pf..

iuu .Missouri x'acitlc
200'Missouri Pacific pf...,
lOOlNatlonal Acme Co,..,
700 Nat Conduit & Cable.

OOi.Nat Enam & iStomp
SOOlNat R R of Mex 2d nf.
500 Nevada Con Co.per,...
200 New York Air Brake...

1000 New York Central
9100 New York. N H & II....

200 New York, Ont & West.
800 Norfolk & Western

3600 Northern Pacific
400 Ohio Cities Gas
200 Ohio Fuel .Supply

1300 Ontario Silver Mining..,
100 Owens Uottte Much

1550 Pennsylvania R It
Peoples Gas, Chicago...,

600 Pore Marquette
100 Philadelphia Co
400 Plerce-Arro- w Motor

1000 Pierco Corp
1100 PitlHburff Coal of Pa
1100 Pittsburg & West Va...,
200 Pittsburg & West Va pf,
600 Pressed Steel Car
200 Pressed Steel Car pf

1700 Railway Stctl Spring...,
900, Ray Consol Cop

9200lReadintr
3300Uepubllc Iron A Steel...,
200IRepubllc Iron & Steel pf,
300, Royal Dutrh Co

Seaboard Air Line.
300
800
400

6400
400

1200
300

3400
100

8600
100
100

2500,
100

1400
100

4800
600
300

10X700
700
900
700
700
200
200
200
200

2400
200

2400
100
400
100
100
100

da

Co

1st

Co
Co

1st

100

Oil

100
Seabourd Air Lino nf.
Sinclair Oil & Ref
Southern Pacific
Southern Railway
Southern Railway pf...
Studcbaker Corp
Tenn Cop & Chcin
Texas Co ex div
Third Avenue
Tobacco IToduots
Toledo. St L A W
Twin City R T
union l'aclltc
Union Pacific pf
United Cigar Htorcs....
U S C I Pipe A Kdry...
U S Ind Alcohol
U S Rubber
U S Rubber 1st pf
U 8 Steel
U S Steel pf
Utah Copper

Chem
Wabash
Wabash pf A,
Western Maryland
Western Pacific
Western Pacific nf
Westlnghouse R A M, ,
Wheeling A Lako Erlo.
Wlllys-Ovcrli'- nd

Wlllys-OverU.i- d pf....
Wilson A Co
Wisconsin Central
Worth Pump pf A....
wortn Pump pf B....

LONDON MARKET.

Bept 11, With
of war bonds a dlsposl-tto- n

to events on the
frontfdeallngs on the Stock Exchange

y somewhat
the continued ranfldent. ,
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lots. Note Odd lot are not recorded In separate lineunless sales were made at outside of the regular lot range.
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specialties were dull.
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prices full

and other
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15 ports From JVcvr York.
Exports from New York yesterday In- -

S,SaJv.'VVll,at' S7u'763 bushels:' flour.3,702 bbls; lubricating oil, 103,700 gaN

' ' ""-i-r - - - - ,

GOSSIP 07 WALL BTEEET.

Specialties Did It.
It Is not unusual for transactions tn

United States Steel to constitute a third
or even a half of all the business In tha
stock market. Yesterday they made up
nearer a quarter of the Whole than a
third. In the last hour, when the Belling
movement reached its maximum propor-
tions, there was a total turnover of ap
proximately 190,000 shares, of which
only 45,000 shares were In Bteel, or
something less than a quarter, The de-

cline In the price of Bteel from the
day's top was 2ft points and from the
Tuesday closing 2 points. This situa-
tion was typical of the rest of the
standard list when the slump was at
run velocity, and It led' to speculation as
to what caused the break. Conservative
stocks, speaking relatively, were steady,
but there was pronounced weakness In
a small group of specialties, namely.
United States Indue trial Alcohol, Amer-
ican Sumatra Tobacco, Distillers Securi
ties and General Motor. Declines ranged
from 4 to 6 points." In a nntsbell, the
conclusion which Wall Street drew from
the eplsodo was that loans were called
where highly speculative specialties were
Involved. This seemed logical In the ab-
sence of news developments which would
be likely to cause selling In the market
leader and Its followers.

Brokers' Loans CTalleO.

Certain brokerage houses reported yes
terday that the banks had been calling
their loans In many Instances houses
with plenty of working capital were able
to take up these accommodations, but
those with email working capital were
forced to go to other institutions oroprl
vats banks and get new loans or ask
customers for additional margin. This
calling of loans was accepted as part of
the plans of the banking community to
readjustment and distribute loans more
equitably. Margin calls were sent out
last night to those customers of houses
having specialties In substantial volume
on hand. Whether or not the bulk of
these speculators will produce tho addi-
tional margin ought to be reflected tn
the prices for this group of stocks to-

morrow.

Liberty Bonds Advance,
Secretary of the Treasury McAdooa

request that the next Liberty loan bo
exempt from taxation up to 330,000 of
face value of bonds and that an aggre-
gate of 145,000 face value of the first,
second and third loans be exempt from
taxation stimulated Increased buying of
all the Liberty Issues with the exception
of the 3s, which were heavy. Buy-
ing of the second 4s was most urgent
and was reflected In an advance of ap-
proximately 3 points from Tuesday's
closing quotation, the high price being
98. Tho second 4 Us were nloo pur-
chased on a heavy scale and advanced t
98 or 3 points over tho previous clos-
ing price. Tho third 4s roto slightly
more than a point and tho other issues
wero less than hair a point higher. Tho3s, however, lost nearly three-quarte-

of a point Aftet tho first rush to buy
prices eases off because statisticians and
tax experts got to figuring that tho bene-
fits would not be as much as had been
thought at first Bonds were also sup-
plied in liberal volume at the best prices
of the session, so that quotations receded
In the afternoon, more than half of the
early gains Ibelrur lost The second 4s
and the second 4s, which had shown
an early rise of about 3 points each,
closed with a net gain of slightly more
than one point. Advances In other Is-

sues at tho close of tho day were about
one-ha- lf point each. Investment and
brokerage houses stated that most of
the selling of the Liberty bonds recently
has come from country banks.

Dlatlllera Breaks.
Weakness of Distillers was one of tho

features of the day's market The sharp
hreale nf rnnry r. Mint. I . .

SO

001

clt

.,1. ""',r Liberty
inure surprising in liberty letview of that favorablo ul 4s t5.w

havo reported about for l""1"- -

tho last weeks. At tho quo- - li
60 it showed LrrrfMcreV!:...

many points Is. counon
high of 64 touched May 24. When I"' ""P0"- -

me prico declined to 54 it began to
catch stop loss orders that quickly brokoIt to tho low level where purchases

mcn were said to bo for the staimlin.t
believers In tho stock wero made. Saleswere accompanied bv nimo.. v,, ....
directors at their meeting on Septembor

wviuiu arop tne extra dividend ofper without the extra dividendthe stock would paying at
of only per cent, year Instead' ofper cent, in well Informed nuartem
however. It nas learned them
not been any decrease In the earnings of"'"iny ami mat no reduction inmo payments 10 shareholder. .o,
pian-- u at ma rortncomlng meeting. Re-cent rumors have been the effect thatthe dividend would be raisnd tn in

I..VIUUIUIS lnn extra. This,
Is not expected to occur.

How Market Was Captured.
ne 'an""M the Dis-tillers Securities Corporation began in-creasing tho management has adopted

,.wy hum; hud me market and pur-chasing Its per cent, collateral trustbonds. There was 116.000.000 of thosebonds authorlted at the formation of thecompany, tliero is only J6, 300,000outstanding at this time. In connectionwith tho purchasing of theso bonds 'itwas learned yesterday that certaincommission houso few months ncolearning that the DlBtUlers SecuritiesCorporation contemplated entering thomarket again to buy Its own bonds ad-
vised its customers to purt-hns- tho se-
curities with view to selling them to
tho corporation at much higher prices
The management of the company, how-
ever, learned of this proposed coup sndpromptly withdrew from the market,leaving the commission house In cJiurge
of the market for the bonds, which they
aro believed havo on their hands nt
present. Tho corporation not been
purchasing any bonds since tho broker-
age house In question tried to make cap-
ital of Its knowledge. The amount of
bonds held liy this houso and Its custom-
ers Is understood to be such that they
could not bo unloaded except at sub-
stantial loss. Inasmuch as the only buy.
ers any extent would be tho Dlbtillcrs
Securities Corporation.

Industrial Alcohol.
Urgent selling nt United States, Indus,

trial Alcohol resulted In break of fit',
polnlH In that Issue tn the new low roc-or- d

for this year nf 111, which com-
pares with tho previous low of 114 estab-
lished on January n. It also compares
with high price of 137 made on May 24,
the day Distillers touched Its high mirk'
Siles of Industrial Alcohol were Insed on
rumors that tho company contemplated
reducing tho 16 per cent, dividend und
that the company's eariilrurs have hern
shrinking. Inasmuch Industrial
Alcohol has always been one of the spe-
cialties that havo sold plus mystery
nobody seemed sufficiently Interested to
learn,whether the rumors wero based on

wno havo been short nf
(he stock from 125 did not 6ce fit
cover even at yesterday's low level.

Tho Moderately Itlch Man,
In connection with the Treasurv n.partment's announcement yesterday thatan attempt would bo made to secure

more generous exemption from tho sur-
tax of all classes of Liberty bonds ex-
cept the first Issue, the question wan
asked repeatedly why tho authorities
Washington have not designed some
sort of amendment of this character so
as to encourage the moderately weathy
man to buy Liberty bonds; that Is tosay tho man who can afford to sub--

BONDS IN NEW YORK STOCK EXCHANGE.
Wedneadtvy, September 11, 1918.

Day's sales
Tsar to dato 1.086,424,000

RANGE LIBERTY BONDS.
Open. High.

U. B. Liberty 8e (1932-4- 7) 101.10 101.18
U. a Liberty 1st conv. 4s (1932-47- ).. 65.30
U. 0. Liberty 2d 4s (1927-4- 2) 98.00
U. 8. Liberty 4s (1928) 66.20 97.10
U. B. Liberty conv. 4s (1832-4- 7) 65.20
U. a Liberty 2d conv. 4a (1927-42- ). 86.00 98.00
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United State Government Bonds Detailed Transactions.
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BID AND ASKED QUOTATIONS.

transactions yesterday:
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Itfi
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4
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234
IS
40
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120

scribe to nmounts between $10,000 and
$75,000. This Is tho class, according to
latest Information obtained from au-
thoritative souroes, which tho various
Liberty Loan committers have found
the hardest to reach, for ono reason or
another. In tho first loin hid (subscrip-
tions wero almost negligible, und his
record was not much better in tho sec-
ond campaign. In tho last campaign
the efforts of the committee were more
generously rewarded ; but nevertheless
his subscriptions have not reached the
proper proportions as contrasted with
other classes of subscribers.' Yester-
day's action was agreed to be a step In
the right direction by all well Informed
financial Interests. The only question
was why tho Treasury Department had
not gono further In this direction.

Standnrd Oils Oose Away.
Notwithstanding the business done tn

the Standard Oil shares was light prices
showed substantial declines compared
vtth the previous close. Sales wore at-
tributed to the statement from Washing-
ton that the price of gasolene would be
reduced, but this did not coincide with
Senator Lodge's statement yesterday
that there was a startling shortage of
gasolene, Atlantic Itefinlng was quoted
jesterday at 8k0 bid and 890 asked,
which compares with 920 bid and 940
asked the previous day. Standard Oil
of New York lost about blx points.
Ohio Oil loet live points, Standard of
New Jersey 23 of Indiana

1918.
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FARE INCREASES GRANTED.

Government Ail4luirlr.cn llnl.es on
Few Kleolrlc Honda.

Washington, Sept. 11. -- Authority to
Increase fares was grunted by the Inter-
state Commerce Commission y to a
number of suburban and interurban
electric railroads tho ndvanres askedfor by the roads being reduced in nearlyevery case. The orders Include:

Union Traction Comp.iny, Coffeyvllle,
...1,.--., iiitrvanu not to exceed 2.6 centsper mno neiween rursoiis and C'ofTey-vlll- e

und Nowata, OWa., and Intermed-lat- e
points. The company asked furthree cents 11 mile.

Alton, Granlto & St. Ixiuls TractionCompany, Increase to 2 cents per mlloplus Mississippi river brldgo faro. Thocompany asked for three cents a mileKast St Louis & Suburban HallwayCompany, Incrcaao of ono cent in theten cent fare between St. Louis andEast St Louis, III., and nearby points
in Illinois.

Kansas City, Kaw VHlley A WesternUallway Company, an Increase In localfares to 2.6 cents per mile . betweenKansas City and Lawrence,, Kan., andintermediate points. Three cents hadbeen usked for.

Quotations I ncliitnurd,
Sugar, Steel and Ordnance, Chemical

and Old Metals Quotations were un
changed yesterday.

WheelAI.E..

OVER $9,000,000 OF

LIBERTY BONDS SOLD

McAfioryu Schomo to Partly
Exempt Issuer, From Tnxea
Boosts Exchange Prices.

ADVANCE THREE POINTS

Drop Follows Discovery That
Plan Would Bo of Small

Valno to Holders.

Mors than 240,000 Liberty bons
changed hands tn yesterday's session 0?

the stock market following the an
nouncement that Secretary McAflee
favored the exemption from taxation of
bonds of the new Issue up to $30,000 for
the duration of the war and a limited
period thereafter together with an

of tho old Issues exclusive of
the 8s to the extent of 1 times the
subscription to the new with a maximum
limit of $45,000 for "the old Issues.
Trading In all the issues was tha heaviest
In many weeks and all except the tat
exempt 8s, enjoyed substantial gains
on the day. The 8s showed a net de-
cline for the day of 0.70, but continued
to sell above par.

The second 4s were the strongest of
the six different Liberty bond Issues
listed In the New York Stock Exchange
advancing to as high as 987 up 3.54 from
Tuesday's closing price, but subsequently
losing two-thir- of the rise and closlnv
at 95.60, up 1.14. The second 4s had
the next largest move, also selling nf
98 for a rise of 8.60, but subsequently
losing two-thir- of the early gain and
ending the day at 95.66, up 1.16. Tim
following table showe the day's price
record in Liberty bonds t

First 4

Second 4s ..
Flret 4Us ..
necona 4Vi

HIth. rxiw,
.lOt.lt lnO.OS

94.71 93.20
91.00 95.40

96.20

Tnlrd 44s 87.10 93.76

Last,
101.H

93.20

93.71

Bankers ascribed the sharp rise of
moro than 3 points to superficial Im-
pression that the lifting of tho exemp-
tion limits would bo of great benell
to those possessing Incomes between

5,000 and $100,000 and tho reaction
in their opinion waij due to the dlsco
ery that while the higher exemption ha,
a real value It will be of real benefit to
the Incomes that are taxed 50 per con'
or more. They point out that the In
como to bo exempted on the basis of
$30,000 of .the new Issue is $1,275 and on
tho basis of $45,000 of U10 old issues
approximately $1,825,

Subscriptions to the new loan, It mipointed out yesterday, should bo from
cash obtained from eavlngs and
from future savings. The enle of se-
curities in order to buy the new bonds
ia of questionable value from the point
of view of the Government, thoy nssert,
and while the grant of higher exemp-
tion should appeal to the public, lt should
not. In the opinion of bankers, lead to 11

sacrifice of securities In order to acquire
tho bonds. The yield of many securi-
ties Is high enough to permit their re-
tention despite the Increase In taxation
and even offset In many Instances tlio
benefit to be obtained from purchasing
the limit of exempt Liberties. Tho
value of tho Liberty Bond is represented
not by what lt will command at the
market they say, but In Its futuro wortli
at or near maturity. In this connection
it is Interesting to note that bankers
have figured that on Incomes of $60,000
or lees the 4 and 4a were more ad
vantageous, but for all incomes abovi
$65,000 tho 3s were tho more attrac-
tive on account of their tax exempt fea-
ture. They assert that tho more drastic
the rate of taxation tho more important
becomes the exemption feature.

Nothing that was said by bankeri
yesterday was intended to discourage
the salo of Liberty Bonds, but merely to
show the Inadvlsablllty of realizing upon
securities of higher yield In order to
buy tho bonds. Unless tho Income ex-
ceeded $100,000 tliero would be an actual
monetary loss Involved. This of course,
benefits the 10 cent, of this coun-
try's population that will take 90 per
cent, of the new issue.

Raising the exemption limit, howeve-- ,
bankers believe, will bu doubtless a
great stimulus In tho forthcoming cam-
paign. Particular attention was pirn
to Mr. Mcdoo'fl Indorsement of som-pl- an

stabilising tlio Issues simile-t-
the Canadian organization sta-

bilizing tho Victory loans, already de
scribed In these columns. Tha boil"
purchase fund provided in the Thlrn
Liberty Bond bill has been resorted ta
but without mucli apparent success thus
tar according to local bankers.

STANDARD OIL SUBSIDIARIES.

Oil 144
ftimniic nrnninc &i

r Co 440
llursere Pine I.lne f,S

Cliesebroush Mfg Cons.. .123
Colonial OU 10
Continental Oil 411
Crescent Pipe Line ;3
I'urnneriane l" I,, inc.. ISO
Eureka I'lpc Line 175
lialena-Slcna- l Oil 97
fialena-Slma- l Oil pf ... 107
(ialena-Slima- l oil pf....
llllnola Pipe I.lne illIndiana Pipe I.lne S7
International Petroleum
National Tran.it 13
New iork Transit IS)
Northern ripe Line 97
Otilo oil i)
IVnn Mrslcan Fuel 75
nerve Oil Corp 114
i'ralrle Oil A 1? 473
I'rairlo Pipe Line 244
Solar Reflulnc
Southern Pipe Line 1(,3

Smith 1'enn OH 231
S W l'enn Pipe l.lnea., 90
Standard oil of Cal 20S
standard Oil of lnd.. . 4i
Standard Oil of Kn.... 410
Standard Oil of Ky 810
Standard Oil of Neb.... 415
Standard Oil of N J.,.. 490
Standard Oil of N Y.... 2IS
Standard oil of Ohio.... 4'o
Swan A Finch 4V !i
Cnlon Tank Line 93
Vacuum OU sr.
Wa.hlncton Oil r.1
St Oil nihald "on 0

St Oil old tl! on" 1760
Old. t.Ntw. Kl dltlilend

MISCELLANEOUS STOCKS.

IIM.
Am Chlrle.. 21

Am Ch pf , to
Am M & V.

Tjpe F. 21

Am T pf
A I) T N .1. tl
Atlaa V C. 26
llarnh Ilroa

A Spin 1 p 75
Ilaniti Hroi

4 Snln 2 p 03
nor C Milk, w
Hor C M pf 93
llu.h T pf..
Celluloid .. IK)
Childa Co .. w

Child, pf... 91

Col (Iraph.. 61
Col iSr pf., 63
Crk V pf..
DL4W Co.165
Gray NT. 4
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" Int SIIor pf 01

.. I.00 nf '
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I, ,,f 1
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'N J Z n tt -
(Oil) Kiev 4 4

On.. Kiev pf
ll'helps 11 .
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"em T pr
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Hj II ! nf n
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RAILROAD EARNINGS.

CONSTITCTIONAMST KAHAV.t V. MI.V
Second Ufck Atltut. . J19I "I. !' 54

l'nmi Aug. 1 to Aus, 14. 1 67 P
I'lllCAtlO, I! 1. Mil ON AND Ol v.

Olterallnc mt-uu-

Operating;
January --
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