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of room traders, who just now are of-
mont  universally dispowed to take a
nltion on the bear #ide nnd to put out
nes of shorts in one group after an-
other. having iittle trouble in finding

stocka in which there |8 no pesistance to
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The good market enfjorsd by
tllmr_r howds continues, and the
some new offerings. (e of the
tore receir (ssues s that of &1,550, 004
"'[" nn ‘ Savannnh Fleetrie and Power Campony
wnd refunding mortgage TV. per
gold bonds, sxertes A, This issne
11- froon the company that will porebnse | @
all properties and franchises awned by
the Novannnh Fleetrie Company aned jts
The offering of 4,009,000
Telephone  Company Tris last
week by tor National City Company |

subsldiarions,
| Cubnin

Conditions  surrounding  the bond
market nre still favorable. as a rule,
|nr|-l the further advance In Idberty is-
frues hns pgain called attention to the
rates atill obtainable on
ligh-grade investment securities, which
has crented a hroader demand generaliy,
of money rates In easler,
nnd na m resnlt the jssuea of o stand-
ard trpe payving high rates are being
quite readily absorbed. Municipnl bonds
eapecinlly have been bought with con-
a8 these bonds are
exempt from lpcome taxes and ulko pay
good rates at tho present time. Itecent
i<sues of gunicipals have found such a
‘good market that more iswues are likely
to be put on the market shortly.

It is the report that on lssue of n
block of State of Iliinois bonds,
an muthorized issue of $60,000,000 for |
rond-building purposes,
Nueh an fesue would be interest-
Ing. a% that State has had no unmatured
honds ontstanding since 1870,
_’| fuvorablo mnrket conditions ave helleved
ta be ausplelons for such an offering,
aithough no definlte anneuneement of
such Intention has been made.

lavestment bhankers say there (8 a
fairly good demand for rallrond bonds,
vepecially  some of the more recent
There Los been epcugh haying
[ listed Londs vecently, hotl: rallroad
to give the murket a
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Tudustrial bonds have sald well in
caxes, and most houses appoar
patisfied  with  the general «tat: of
bisiness.

Stoele Trading Largely Professional

It i a marter of current understand-
in the finaneial disteiet thn the

t hinx beeome nlmost entirely pro

foselonnl and that its evements des
pend te a greag extent on the nrtitade

benr attacks,

One of the Iargest of these, in speak-
Ing about the situntion, said thut the
merket had nparrowed down te such an
extent that he found it unwise to com-
mit himeelf to any substantinl degree
on either side of the market, although
most of hix operations recentiy have
been for short account.

It has been insisted by those “'IIPHI'I
the market that fully 00
the business i professional,
where some outeside orders appear, that
they are in most casecs for arhnrt account,
IRallles which bave occurred,
in the ofl groups, hnve been chiefly dus
to eovering, and the same condition pre-
vuilrj in sugnr issues,

Western (ol Traffic Below Normal

Officinls of railronds operating Kust
from Chicago and St,
little betterment n the coal shipments
in a few cases, but the traffic in this

parity with
close of the week.
olle and public

The
to 059,

UL B L

Louis report a
been mnde f

part of

and there appears to be no
great inerease fn the general demand,
Building-material shipments hinve in-
creaseil on some ronds,
been good shipments of lamber.

Nteel tonnage 1= gaining slowly ns a
result of the inereased upﬂrﬂflu-: v of the !
big plants, and this ia ]!-“lping to swel 14
M'm Ige figures.

in to be put

Present

L. | minrket

HII‘I. nnri there is o omoderate short-haul
acking-honse producta
shipments have siown o fulling off com-
I'ﬂl"ﬂ| to the Brevioing week and eoms
pared to n venr ago.

nf Nouthern roads
gooil moven ot of eotion on wojs
and the movenont o F wl
i Ir. although not €0 lieney

grain husiness,

merelhntlise is ranning abaut oven

tle below the figures of a rear ngo,
Stringent Conditions in Call Maney
Thers has hoen n good deal of

enuse the pate for eall loans

the contraction of Arcormnodntion
mtaral result of the
we hielow the hank rate,

roentl money declines the ontof <town

withdrew thelr money from the elty
ealllng in the loans they had made and
forcing borrowers to go to local banks
to obtain accommodation,
rates resulting qulekl; bring out-of-
town money back to the

Short - Term Notes Active
Short-term noten are slightly more
active, with prices holding about on a
those oxtablished at
The copper issues,
utilitien are a fenture,
both in polnt of activity and i
movement, There has been excellent
necumulntion of this clara of issues re-
cently  as compared with a week ago,
nnd priees are higher,

Foreign Government notes are n shade
better, and there {8 0 good turnover,
Belgian Gy are quated at
Canadinn Government s of
1026, 937% to 045, and United King-
dom 0¥n of November

fin 100 1-10. 1t is stated that
the City of Paris Os,
October 105 next, will be pald off on
that date, arrangements alrendy having
mesting the maturlty.

Equipment  trust  certificates
steacdy, the usual large lists of the inoee
recently immued certificates being offered
by denlers. indicating that thore stlil
are millions of them to be lodged in the
hands of investors,

Market Opinions
Heeker & Qo The wenl
[of the market nre gradually being f"llml-
nuted, with the resualt that
will suon be in un in
im‘.n-:»n to bad newa;
unlly taking place is shown by the fact
titnt the hrenk in sugne
stocka did not affect thie genernl thieket
the lenst,  The rike |
Bonds nand  easler moner
which polnt to the direction

markel i tresuling,

activity, whirh is <o disconrnging
the trader. is in reality the
for the marker at this time,

Edward B, Smith & Co,
ket throughout the ek was :.\;;1'.'
feselonnl, Floor fr:;r].r'r_.
Inok for wetk Spur« in the
motor groupx,
rnils, coppers anid siocls
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$2,000,000

- State of Michigan

Twenty-Year 5'2° Bonds

Dated October 15, 1921

Due October 15, 1941

Principal and semi-annual interest payable in New York City or in Lanaing, Michigan
Coupon bonds in denomination of $1,000. registeratle as to principa! and interest.

Ex=mpt from ali Federn! Income Taxes
(both normal and surtaxes)

Legal Investment for Savings Banks and Trust Fuads in New York, Connecticut,
Massachusetts and other States and eligible to secure

The State of Miclegu

of 3667222 is ofiiel
this f=sue, of 8409 330,
These bonds., a l

passed at an clection ;.n.l Dy
of ‘counsel, direct and
1ssued for the purpose of :*.i}im; fmn':‘-ac

their issuance proy il

provides for the creation of a Sink
ment of the bonds at mat

Postal Savings Deposits
popiiatien

rog tied tc_. have 0 |,h‘- el _
. ressed valuation,

<0

State Uonstitution
Lvonstittite, in the opinion
State of Michigan and are
Fhe Act authorizing
inter eu' on these Londs and

1
4

cly for the pay-

Price 104.66 and Interest, Yielding 5%%

Complete Circular upon Request

Harris, Forbes & Company

Pine Strect, Corner Willlam, New York

Harris, Forbes & Company

Incorpcrated
Hoston

Widener Bullding, Philadelphia

Harns Trust and Savings Baok

Bond Departmesns
Chicago

e |

LIVESTOCi(

Dated October 26, 1921

$12,659,800
City of Philadelphia 54% Loan

and July

$8,804,000—20-50-Year Registered and Coupon Bonds, Due October 26, 1971,
with the option to the City to redeem at par and accrued interest at
the expiration of twenty ( 20) years from the date of issue of this
loan, or at any intecest period thereafter.

$3,855,800-—15-Year Registered and Coupon Bonds, Due Oclober 26, 1936

interest Payable January

Free of All Taxes in Pennsylvania

Free From Tax Under Income Tax Act of Congress
Legal Investment for Trust Funds

Bonds of the City of Philadelphia enjoy a high investment standing.

owned largely by savings funds, trust estates .nu! conservative institutions,

Negotiahle Interim Certilicates will

permanent ¢ ertihcutes,

| _oan tertlfl-.all's interc hnngedbie as to form from rc;'lstrred to coupon,
coupon to registered, and re-exchangeable from one to the other from time to time at

if desired, pending engraving ol

option of holder. aud coupon form may be 1egistered as to pnm:pn]

May be huughl in denominations of $ 100 and ite multiples, in registered {orm; and
Sealed proposals will be received at Mayor's Office
Bids must be on form which
, and must be accompanied by certified check
]'hc |'i'-ht 19 re'irr\'ml h\' lhf- ulldf.r

in the sum of $1000 in coupon form.
until Wednesday, October 26, 1521, at 12 o’ clock noon.
may be had on application to Mayor's Offlice
for 5. of par value of the amount of loan bid for.
signed to reject any or all bids, or to wward any portion of the loan for which bids shall be
received, as they may deem best for the interests of the City,

Full descriptive circular furnished on application to the Mayor's Olfice,

J. HAMPTON MOORE,
WILL B. HADLEY, City Controller

l DAYID J. SMYTH, City Selicitor l
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SMITH & JAFFE, \urtloneers and
ar CAROLIS A SHMY \fl'l‘)

18, pnd conting

Carolina Shipyard, Liquidating
WILMINGTON, NORTH CAROLINA.
VALUATION $4,500,000
ENORMOUS QUANTITIES MACHINERY,

METALS, NEW MATERIAL AND EQUIPMEN’
TO HE =OLD N SUTTABLE

103 ACRES IMPROVED LAND, 25 BUILD[NGS & IMPROVEMENTS

PHILIP SMITH, Auctioneer

Sell by public auction on premises
CAROLINA SHIPYARD., Wilmington,
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