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seek a market tbose banklng bouses who would buy
themn are restrained by two Important considerations:
first, the fear tbat tbrougb some sertous legal mis-
take by the city's counsel, whicb la usually composedl
of attorneys appointed more for political reasons than
for legal abillty, the bonds have nlot been legally issued;
and secondly, because responsible bankers do nlot feel
justifled in asking their clientele to buy bonds which
they in turn would Eind difficuit to re-market.

Tbe experience of our own bouse over a long period
of years covering a number of serlous tlnancial dis-
turbances la tbat a block of municipal bonds, Issiied
by eitber a large or smail municipallty, whicb had been
originally purcbased by well known and reputable
bankers, can be marketed at a satisfactory price under
conditions which make it Impossible to, seli any other
form of security except at a great sacrifice. In fact,
clients of ours desiring to raise money during the
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