
N. Y. State
Investors

can make

All Bonds
Tax-Exem- pt

under new law.
i npu n 'i if rut on rrfjur'

Plympton,
Gardiner&Co
t7 William St.. N.Y. 228 So. La Stilt St.. Chlcaoo.

64 Old Brold St . London, E. C.

Strong Combination
If rou have surplus funds an allable for

meatmen!, the wise and consen alive thine
to (to is to purchase nojnd lncatment bond
yleldlne a satisfactory rate of Income and
backed up by oml scurltv. Honda repre.
te nt almply a ranrteaer divided Into sev e ral
parta; the unit helne timnillv 11.000; aome-M-

I S'4T; and In a fctr cases, IIOU.

iVf shall be (lad to recommend to yon
Investment bond., which. In our Judgment.

.combine:

Safety ai to principal
Reasonably bread market

A return approximating 5

When 5 on Invent your money In a well
rflrersinerl ll.t nf bond, comblnlne thes
....km. m. mat 9w llllrMl thftt VOII IIP

lladherlne "to th principles underlying Ju
ladlcloua Intettmcnt.
l Writ for Bond Circular No. tX.

mifiimrni larvurmrs.

Spencer Trask & Co.
43 Exchange Place, New York

Albann nation. Chicago.

Tax Exempt in New York

Y.eldmg.434 to 5

We offertat attractive prices
a few cddslots of first mort-

gage 5ro tbonds issued by
established Public Utility
Corporations in New York

State.
inquiry invi'id

N.W.Halsey&Co
49 Wall St BANKERS New York
Philadelphia Chlcajo San Francisco

Harris, Forbes & Go
Sucrensors t- -

N. W. Harris & Co
Sew York

rice Street, Cor. William
HEW YORK

Government
Municipal
Railroad and
Public Utility

Bonus

for
Investment

New "Tax Day"
"Tax Day" in New WU

i""v h.i been ..hanged from
the .cond Mondai in anuar
to the firu da in October A

M bonds, owned In
of New iirV. Uli. i.in be

made lax Fxcmpt, we ah.ill

be glail t furrmh authentic
information rcparding this and
other t? 'eR Ijiiimi rccnth
ena te I

F. J Lisman &Co.
Monilici'-- Stink Kxrh'Mmo

30 Broad St., New York
Ph'U:elphia Chicieo Baltimore Harrfird

J. K. Rice, Jr. & Co. Will Sell
an .a merlin 11 a hide I nil., Murk
611 American Siiiirf I'nni. Stuck

100 Chemlc.il Hank Muck
lit Or I.. Ick A Meatrrn 1'onl stnrk
KO Northwestern riitimrrrl.il stnrk

100 Sinner M.inuf.n (urlnit Mm U

J.K.Rice.Jr.&Co,
PhorM IlfrJ in I j cr .,. ait St S

INVESTMENT SECURITIES
Circular Mailed on Request

Curtis & Sanger
NEW YDHh

SI I

Hoat'in

ME.MHniS
Ml ( MH Alii

M Mil S

49 WAIL STAEET
t.-r- rhlravn

WANTED
Oil Amrlrin Iren A Mprl llfs Pfil.

inn 1 uhn ai'ii'rh.iii mumi- i'ihii,
30M lladlton Sqn ire l.nrilrn

811 llanhullim aiimjf V lliiirhnuir
111 " tut Ihn n 1,1 J h" A limn, Pr. I mil. A Pfd.
'200 MKiirarrt li.ia A Itleitrlr I'M,

FREDERIC H. HATCH & CO.
Ntt lurk

rtnnrnnilM.
P i ali" h"i rrn "

lloattm
."II I'unsrc SI.

in U un 1 llfiainn

Investment Bonds

Isin'a f"' vpott rrtjmst

Joseph lUalkcr Sons
1lrml,i rti Inik Shirk KllhAIIKe.

911 lltuHit st ,Srn lurk,
Prlt.ui 11 -i U t'hllilelihU.

E. fk G. iiTNDOLPH
Mr hi. p x oi StocU Kihancp

III nrn.ntr?( Nti Inrk,
OPFN SECURITIES DEPARTMENT

Himi, r rri lcr I I Shields, llnrila
PraiU'a f.imriil nnd nihi-- l Sreurltles ill

THE IISASCIAI, SITUATION.

Congress In vrinditm up the work of
the apeoial session called by the President
to pass upon tlie nRre'tnent for reciprocity

lth Canada, and that agreement ha.
been enacted as far na It la in the power
of the United Stains no to do. That la
the only thing of business importance
that ha? been done, and the end of that
la eat ill lo rom. The measure must be
Indorwil by the Parliament of the Do-

minion, mid a epeclal election has been
called to pass upon It. In nil probability
the Canadian elections will result In a
hearty Indorsement of the reciprocity
menstite. Hnvwn'er, until the Canadian
Parliament does pass favorably upon the
agreement the record of the special ses-
sion of Congress is barren. As matters
stand In the cloning days of the session
Congress has done nothing of financial
importance. Nevertheless it has dis-

turbed business. It has set on foot Inves-
tigations and it has supplied an oppor-
tunity for discussion that was not con- -

I pldered probable when the special session
was convened. It has started and finished
an investigation of the American Sugar
Refining Company nnd it has started but
adjourned an investigation of the United
Htates Steel Corporation, and It has pro-
posed, though not undertaken, other In-

vestigations into business arrangements.
The progreHs that has been made in the
course of these investigations is on the
whole reassuring. In the Sugar investi-
gation the committee learned that as the
company was conducted In the Have-mey- er

days It was conducted unjustly
and illegally, which Is something that
everybody knew before, but found out
no wrongdoing whatever on the part of
the management that has succeeded the
Havemeyer regime. Similarly In the
Investigation into the United States Steel
Corporation It has been brought out in a
much muddled fashion that ono formerly
prominent banker deported himself either
stupidly or malevolently in his business
with or in respect to firms or financial

in tr.ouble at the time of the
1907 panic. His performances are

If there was anything wTong
in them It was an individual wrong. Cer-

tainly against no other man in the United
States can it lie charged that he delib
erately Intensified the panto by issuing
statements viciously, and the assertions
that he so did certainly need corrobora-
tion, just as in the unlikely event of corrob-
oration they justify prosecution or ostra
cism. But whatever this individual per-

formance, it seems to be the case that
little or nothing has been brought out
that accuses the comoany of violation
of the Sherman act. It may have been
on that account that the committee
unexpectedly adjourned until October,
although it had been promised that it
would remain in session here throughout
the summer. From its researches it
presently appears that no great com-

plaints can be justified against the com-
pany, and in the course of the committee's
work it has com out that men In public
office perceive the necessity of legislation
or legal construction which shall make
the several Inws relating to business
thoroimhly understandable. One of the
members of the committee has submitted
to Congress a definite proposal of an en
tirely novel character to the purport that
Congress discover whether or not business
in a big country ought to lie conducted in
a big wav and whether or not big busi
ness can bo maintained though its evils
be eliminated. The proposal was pre
sented cogently Jn a resolution by Con
eressman Mttleton, and though it was
promptly referred to a committee, where
it still slumbers, it is an encouruging de-

velopment that any politician displays
sufficient temerity to suggest even that
there is any good whatever in the trusts
andcornbinations. Inthisand otherways
the present, session of Congress, while it

has actually done nothing of business
importance, has paved th way to a better
understanding of tmslness, has uncloulit

Kdlv Htimulated intelligent and scientific
(investigation of business problems, and
has brought nearer trn time when these

' problems will be solved to the best ad-- I

vantage of the country. In the matter
' of thoughtful and profound consideration
of them President I aft clearly pointed
the wav in messages vetoing the "farmers'
free list" and woollen tariff hills. It may
be that measures of thin description will
be found ultimately advantageous, but

'the bills as drawn were not only crude'
, t nit presumptuous, for a tat iff commission '

'is now at work on tlir schedules afTecttd
jin these bills as on all other prevailing
! duties, and no member of Congress could
' HKKiitno such information recarding them
as may be revealed in the report of that
rommisMon. The commission will report
at the Reunion of f'ongrert convening next
December, so that the tariff question still
remains one of the most important. Hut

i it is certain that new schedules, whenever
' made, will lie made only after a drep
'study and scientific research which ought

o fie n condition precedent to all legisla-

tion.
I.nt week, though the market was

leaesured by developments at Wahing- -

ton and the clear pior-pcc- of an rarly
adjournment was most alluring, the
rally in the stock market wa impeded
by developments abroad. The labor
difficulties in flreat Hritain are a very
horioua matter In a period when the
producer and manufacturers of the
country nre depending so largely upon
foreign purchases of our

'and products. The country's July trade
'figuies made public Inst week showed
!an almost unprecedented development

In the balance of trade. Theje was a
balance of ft,,Vtn,ioo in exports over im- -

porln, as comiaierl witn an import excess
of IW.fl'i.nrK) in the corresponding month
last year. The credit balance for the
seven month of the year is now o,

a with only I'.,fl47,(ioo
in Ihe corresponding period lat year.
Adveisity at liomo has of couii-- stimu-
lated our mHiiufactiirers to aggressive
inroads upon foieign markeis and these
endeavors have been extremely

Hut it i idle to presume that
they could have been so successful, that
our export could have exceeded those
of any other year in Ihe country s his-tor- y

by so wide a margin, had il not been
that business in (Ireat Hritain and other
liutopean countries was extraordinarily
prosperous Until the sliiko was settled,
after the closo of th" market Saturday,
the suggestion was inevitable. Hint ihe
Irtlior ttoillJles 111 ure.it tiriiain, tnreaten- -

I lug as they did n severe loss to lliilish
Td. tXenilH UliaranteCU MOCkS tcommeico and a consequent deletiora- -

marked the

MARKET

institutions

commodities

compared

tinu in manufacturing, high
tide of Hiitish prosperity for the current
pejiod In Trance and (iermsny ns well
n a in (Ireat Hritain bankets have been
much mote conservative since the Agiidir
episode, and with hlmr troubles acute in
Ote.it nmaln ihs conserve ism was sine
lo he more pronounced. With the busine.'
relations between this country and Kng-.m- d

so uncommonly cloe It is of course
extremely advantageous to this country
ns well aa to all Europe that the impedi-
ments Uid baXuro Dnlisli commerco by

THE SUN MONDAY. AUGUST 21. 1911.

the labor troubles have (been removed.
In the settlement of the difficulties there
Is one point In partloular that should
appeal to railroad managers and legisla-
tors In this country. In return for the
concessions by the employers, according
to yesterday's cables, the Government
has guaranteed that the companies be
permitted to raise rates. Last year Amor- -

lean railroads raised wages on some sort
of an implied understanding that no ob-

jections would lie raised in Washington
to increases in rates; nevertheless not
only were the proposed increases en-

joined but since that time radical reduc-
tions and readjustments of rates have
been ordered. Railroad managers, still
perplexed by the effect of the Spokane
rate; case, were further confused last
week In their appraisals of future business
by 'investigations ordered by the Inter-
state Commerce Commission Into irates
on live stock and packers' products and
affecting practically all of the railroads
of the country. Hore the governmental
policy toward the railroads latterly has
been to force them to burn the candle
at both ends. They seem to arrange labor
and rate questions better abroad.

FINANCIAL AXlt COM M E NCI A L.
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Viarnlns for Motor Boats.
The revenue cutter Manhattan, Capt

lames Tlradlev. Jr.. eatabliahed veaterrUsr
moraine a blockade at the Narrowa for
outgoing motor boata, holding: up about
forty to find out whether or not they were
complying with the law in regard to
equipment, uniy a lew or the irwarm
had to lie warned to fit out properly with
life preraervera, lights and ao forth. The
Manhattan will be on the job again next
Sunday to aee that thoee who have made
promises Keep mem.

Killed Going for Tobacco.
Takbttown. N. Y Aug. 20, Joseph

Luncowitz went shopping with his family
last nieni nut lorgoi hikmu geiiing to
hacro until he reached home. He started
hack to the store and while crossing the
New York Central tracks at the Wildee
street crossing whs struck by an express
and killed. I.uscowitr. was 45 years old.
His wife had planned to sail for Germany

lleatlier Forecast for Cotton Htatea
Tor North Carolina, local showers and

probably llsht to moderate wlnda,
mostly northeaaterly.

Pur South Carolina, local ahowera
generally fair llgtit to moderate
variable wlnda.

For Georgia, Alabama and allaslsatppi, local
ahorra and probably lleht
to moderate variable stinds.

For liut.lana, fair In wealern. local shower.
In ea.tern pari and probably
lleht lo moderate southerly" nlnda.

Kor eaalern Texas, fair in day and continued
warm In Inierlor. fair In southern
nrohshlv local showers and aomewhat iwil.r
In northern part, modera le southeast in south
wlnda on the roast,

I'or western Texaa. fair showers and
somewnai rooier ai nixni or excep
fair to southeast oart.

For Arkansas lair and continued warm lo day
nroosDiy innaria ami vnmrnai rooier ul
morrow.

For Tenneaaee and Kentucky, farr and warmer
10 aay: rair id eastern, aaoirrra uj
weatern, parta.

Auto

Potter, Choati Prtntict
ANKERS

rJea!eii in grade investment isiuei

we are prepared lo furnish of lelected

railroad industrial corporation bonds,

for investment funds or those

unrestricted investor,

Inquiries indicating invest-

ment des'red, yield, receive careful

attention.

NATIONAL IANK IUILDINB

(SB Street)
Teleehena 20O YORK,

City of Minneapolis. Minn.
$200,000 4 Bonds, Due March 1, 1941
$200,000 4 Bonda, July 1, 1941
$42,000 Bonds, Due July 1, 1931

Principal interest payable in New

A legal investment Savings Banks, Insurance Companies,
Executors and Trustees in York, Massachusetts and Connecticut

Available as security United States Postal Savings Bank deposits

BOSTON

Prices to Net 4.
Wm. A. Read & Co.

BANKERS
Nassau Street, New York

CHICAGO

Bertron Griscom & Jenks
40 Street,

York. Philadelphia.

Investment Securities
make a specialty of organizing, operating, financing

selling securities public service corporations.

Vtmbtri Xeie Block ErcKange.

William P. Bonbright & Co.

24 Broad Street
New

t
high

able

class

CITY

Wall
Bread NEW N.Y.

Due
4,',i'

York

New

25
LONDON

Wall
New

ant)

York

and

BANKERS
Membera York Exchange

16 George Street
Mansion Houae
London, E. C

Selected Public Utility Securities
Bonds and Preferred Stocks

Details Upon

HenryClews&Go.
RAN KCR

II, 18. 13. 11 AND 18 BROAD ST.
MEMBFttf N. T. STOCK KXrHAlOE

dtflcka and bought and aold for
Inse.tora and carried on liberal terma.
nanklss- - Arroamia received to

rheck at aleht. Interest paid on dally balaneas.

LETTERS OF CREDIT
arallable the oyer.

Simpson, Pearce & Go.

Heabers New York Stock Exchange

Telephones
4480-44-93 Rector

Application

BROADWAY

New York

ORIGINaL CHARTER

THE
GALLATIN

NATIONAL BANK
OF THE CITY OF NEW YORK.

CAPITAL. (1,010,001
SURPLUS PROFITS (Earned) 2,501,000

OFFICERS.
SAMUEL WOOLVERTON, PrssldenL
ADRIAN rmiN.IR..VIc-Preilden-

GEORGE E. LEWIS. Csihlar.
HOWELL T. MANSON, Alilstint Caihler.

DIRECTORS.
ADRIAN ISELIN. IR. CHARLES A. PEA80DY
FREDERIC W.STEVEN1 SAMUEL WOOLVERTON
ALEXANDER H. STEVENS. CHARLES H. TWEED.
W. EMLEN ROOSEVELT. THOMAS DENNY.
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Colorado Springs
Colorado
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00 WAI.I, ST.
Stocks

Thnne 1(3 John NEW TORM.

Dnront Powder lommon
a . Jinior'nernriiirsParlr Jt-- TllCnrrf M -
Bank nf America
Knickerbocker Trust Co.Lawyer Tllle Inanrance Treat C.
S. H. P. PELL & CO.
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Members Now York Stock Exchange
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SPECIAL LETTER
This wrek'a market letter. In addition to a

careful survey of the present financial steja
tlon. contains an Intcresllne table showtnt t
a glance the prices of Icadlne slocks today aa
compared lih a year ago. Mallei free upon
request

Toppers" and Curb Stocka bought and
Sold for Cash or Carried on Mareln,

H. A. BROWN & CO
INVESTMENT nRIIKER.S.

Oil stale St..
Ilnsmn

34 St.

78 nroadwar,
1 ork

It Is of Vital Importance
to Investor. Interested In

CURB STOCKS
to receive my latest Information
obtained over my dlroct prlvoto
wire, connecting my offices.

J. Thomas Reinhardt
IIROAI) ST.. N. V.

KINO ST W. TORONTO
M DF.VONattlRi: ST. ROSTON.

KNGlNKKItS.

H. M. Byllesby J. Co.
ENGINEERS

Examinations and Reports
20 south la 8alle street
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