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Opportune Bond
Purchases

Tour yeari ago the cost of

cerltin $1000 fint rnortgite 4

riilrotd bond wai $920. The

railroad then timed a surplus over
charge! of $360,000.

To-da- y the railroad it earning a
aurplui of $1,250,000, but the cost
of the bond ii now only S720
and the income therefrom it

about
Now ii the opportune time to

purchase theie bondi.

SenJ for parlltulars.

Plympton,
Gardiner&Co

S7 WILLIAM ST., NKW YOUK

Mfmhffa .V V. Stock Kiehange

The Income Tax
nffects the investment! of institu-
tions, trustees and individuals.

Investors of nil clnsses who care
to ncqunint us with the general
rhnrncter of their liond invest-
ments mny secure from us speci-
men Mnnks applicable to their
particular circumstances.

All holders of securities mint
comply with government regula-
tions. The use of the prescribed
blanks is essential. Failure to
comply in the above respects may
invalidate the investor's otherwise
legitimate exemption under the
provisions of the law.

CoTTtxpcmdtnrc Invitrri

N. W. Halsey & Co.
49 Wall Street, New York

Pldladflplita Clilrasn Sun rranrlte

II 1

Harris,Forbes&Co
Hinwioni to N, W. ITtrrli ft C V, T.

Pine Street, Cor. William
NEW YORK

Government Bonds
Municipal .
Railroad and
Public Utility Investment

Finley Barrell & Co.
74 BROADWAY

Bankers and Brokers
New Yrl; Stoclt nvchnnRC.

Members'! Nev York Cotton I:cluincc.
I Clucnfjo Board of Tradu.

Two exclusive private wires to
the West.

Chlcgo--20- 3 So. LaSatlU St.

STANDARD
WU.I. 111V

lOAtlnnfl l)1..l..
0 Nstlor.ol Trnnslt I

rft . n f t,i,iin.,a
f ,S. (), of Sen- - ynr), I

w ii. I. m:i.i.
:s (Miens Slir.o.cora

oiiii. on
VI soniti 1'erin Oil

nlon Tsrk l.lne

CARL H. PFORZHEIMER
Phone (iri-.;.3- -, nra,t, s iiniail St.. N. V,

FOR SALE
Km American Tn ft-- Klee, Vnm. iii.
Jim .linerleiili I'nli. I f llilles fill.

?A Vfiilitiiiliii, liMei.tnN-iit- ,

Itll) tlontttiiii I'nwer torn. & ITil.
a.", .Nen tnrk ft Kjt Idler ferry,

inn Western Toner Preferred.
FREDERIC H. HATCH & CO.

.10 llrnml St., York.
Private telepnone tn l)ii?tun ft 1'hllmlelptilii.

I Public Utility Securities!
B 1to yield 5) .,- -8

Voiir Inquiry Incite J.

r WILLIAMS, McCONNELL & COLEMAN.
g liiillil- - Mocks
iBOWutlSI. Phone MS John NrufnrU.H

Henrv Clews & Go.
ItA.VKCIIH

II, 1.t, If). 17 nml III llltOAt) ST.
IfMlifliS N. V. hllM.'K I. XI HAN(;r..
Mocks nml llondt bouirlil nml sold (or
Investors; alu curried on liberal terms.Hanking Accnuntji recelvi-- subjeet in

ttrcK ul sU'bt Interest pnld on itnily btdnnce.i.i.i i i;its ti r en i;it i
Issued uvdllablc Uie ttoiltl over

E. & C. RANDOLPH
Mfmbrr tw Vnrk Stork I'xrlmtJt'r

III Hrttilfi, ,n urk.
Bond tnD Open Market Securities Oeprtmtnt.

ut the rnll.d Uittt, find Mrxhii

Wm.A.Read&Co.
New York

tinea co Hliiludclphia lloslon London
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liiipiovc'iiipnt in llnnkinu I'osi

(ions ((ir nml Abroad ami

What l( Siirnifics.

TltAOK liOKS ON which war made In
to tlic liinT Inline.
wllllnc tn coKiilrc the pintle (ik proof

the srrlnus derniurotitent nf fundi.
OlltlooK fol' fllP DcVclolllllCllI Inohtiil ontiitltliiiis. p.ilili wits treat I

.... ..I...l....l..nt ....tun. I.'..H.I.I
of tlic (ioixl HoikI Miir kf I

l.onir NiM-dot-

Ii.iIiUIiik posttiniis ntr K''tliiiK luttrr
business ronilltlnn are i;cttltm wiirne.

I'hls stntemcnt ih HCilliei the sltnatluii
with which llmiuce has to irehon both
at home It Is Mitllclcntly d- -

f.crlntll-- fm- - tin, ntit-iini- . nf n Kllilltnat V.

cnnnminl creditnot of,,., ,, .,..,., iibitM-- iiiaUe for dellcieiK les

contlinilitK Influences. Neither
It be accepted us an occurnte epitome uf
li.iiiUliiK business tuovemeuts. llank- -

power Is not as slronK'n It
to he to accommodate the demands a
new season of expansive effoil,
of affairs In the business world not

nrolltublu activities ahead
a project :ti thliifr com

pute suspension. Mcoiiiunlc endeavor
iipiirout'hitiK wldcspicnd

depression. It Is workhiK throuRh
todon to a new era of constriictloii,

no matter If the persistence of destine
purposes for iatlence pru-

dence on the of the iiianai;vis of
Investors then-l- Sooner

or be discovered a founda-
tion has for neiv ntcrpiise,
when discovery Is ninde Interests

Individuals refused to be-

hove economic uorld was cnmlni;
to an nil nt once be found to
taken earliest advnntim--e of opportu- -

which mav already heirun to
present themselvts III the of values

better Position of the batiks Is tes
tified to by KrowhiR accumulations of

Is the evidence in
appears of trade Industrial con

traction, slirlnltlnB volumes anil inn-Iti-

prices, l.lnuldntlon of the
has made contribution to the

strcnKtheiiliiK of the haiikini; situation.
the Indications of general business me

there be further contributions
of the ltednctioli of
carries It a reduction of deposits
created bv Kraut of credit,
as a result of the tendency of

to Increase the ie
to liabilities the rap

In order to establish banUlns
for a new constructive era theru

remains only curtullment of de
posits as are drawn for tin
vestments which rendered m
tractive by the shrlnkace of uuoted

Iii times these trade liquidation.
fnllmvlnL-- a larKc Uiiuldatlon in the
curitles markets resultlnB In bank
accumulation of cash, has its customary
seipiel In a steady nbsorptlon of the bet
ter Erade of cori'mitc public obllfta

1'nless somethlnB occur" to
eontemtiorarv tlnanclnl circumstances In
the near future e expect to see the
development at of the koo1
market which always underlie-- , a sus
tained forward economic movement. If

Is Is to happen, It n!
together probable, there l no special rea
son the anxiety manifested recently
about the rellnnncliiB which has to be

In order to care of the law
accreRate of maturing

It has calculated sonic-thin- g

ll.OiiO.OOO.Onn of bonds
of American coi pnratlons are pay-

able In the three years,
of which be All
Is necessary, however, to discharge

th"se obligations satisfactorily be the
development of an excellent
niuiket a which Is now Indicated
by nil the signs of the moment In the
light of the teachings of experience
economic crises.

What has applies not
only to out. elves, hut to the situation
abroad Kurope I" greatly concerned over

Inijienillng of securities, g

public private bor-
rowings, which to obtain a
market before In order to tree nn
enormous amount of credit locked up In
floating In order to bring cap!-ta- l

the central reservoir, where It
he available for expenditure In pro-

ductive form" --.vialth creating
t'nless, however, untimely

and portentous accident Interfere"
the operations of the trade, Industrial
financial readjutment which .- in prog,

there he abroad, as at home, n
slowly growing effective absorp
tion of investment securities, which

the infallible precursor of recovery In
the business world. Only on a nor
mal repetition of classic experience
no- - wurmwiue consequences

economic strain can anytlilii'
a temporary upturn in value"

oe predicated
Meanwhile Is to be assumed

mat attempts to fotco the of lm
proemcnt can be conducted safety.
lianklng poltion, foreign domestic,

to he made not temionitUv but
permanently stronger. Nothing much

gained If hanking
are temporarily recruited

and to undergo a quick depletion
Judging of the murketwlse
comment of the few weeks the re

of the great central banks of
Kurope and the relaxation In Wall
Street money market caused the
formation of haHty judgments iih to the
likelihood of an early liberal In
uuigence or borrowing demand by the,
dispensers of credit. Undouhtislly
can happen, 1" n danger which

ne ovoiueu, several yean,
banking reserves weakening
under the of a topheuvy oredit
structure bankers nt every Important
financial centre begun to reiognlze

the reserve mlnlmums which
regarded n.s a deciuh
ago be raided. report of the
Comptroller of the Currency giving

conditions an of October
21 showed, for tlui seventh .suitesslve
liturn, a leseivc t.itlo undei 21 jiet- cent.,

In times any prolonged main-
tenance of n proposition has hn-- a
token of underlying money maiket ten-
sion which would make it diltlcult
endure extra stinlns.

requirements of the situation are
perhaps st Illustrated by the Jl.mk of
Kngland. Forty years In Walter
Itagehot'r lime, the "apprehension
iiiiiiii, hi- - in- - uih-- n. uie or'I I' I l)S iter

In late.iiiii in ml seriirttiea I'.nKlanu s leserve was di noted by ,i
ruiiflitu

minrtcrl.

i oeiwi-e- .i;i nnil per
iiviiicn To-da- y for weeks

exhibited u tn the
I neighborhood of 5 1 per cent., but of
the conclusions which are drawn from
me piobablv Justified. It la alto-
gether llkelj In tn tho
Hunk of Ihigliiml v. Ill iccogulz" the

of picn-ivln- a which
mates, at a in points higher

to be regarded cuuaiilmltv.
le.ldine.". e.ise which

I banking Institutions in number
in slit.- - conduce in tin. rieatlou'drafts on ies(n holdings all, ,,.,,

isticiigthen.iiR of c.i-- b at the ultimate
km vi centres, Is sumethlni! which

Cuiiii. should hen In mind In the new
cmieiicy IckIsI.iUoii which it Is under.1
Inking a to mohiming bank'
iim-ivc- In the UnltMl Slates. At allevents Is not likely thn lending

of world he propmed fora new era of expansion In hiiHlntn.1 effort
in the ueurltles inarkeu Xh-

Improvement In tianklnc poittlons
been nollrllfled.

An things nte RotnK there l even'
promise dealrulite consummation

be ntttilnril, forelRti denpatehes.
ien or mihI contraction 'n lent
Illl? lltu of ,n,l..,ti on Contln.nt SSltilJ?!?.!.- K.'.' ..
(tnl in dit'iit It If a eotiinion i

topic of is.'itlon Pi omi- - ov.'n coun-
try y i:it Limine. Ik fnllitii: It I'
not In human untitle to welcome the pioe.

such of cure tf i:i t lieliu? impll-- d, lint
If tlic lanvlty of llic rcononilc tllnor.li "
which nlTllctrit us In iccoKlilr.eil there
Ih not apt to In fii much nf umvln'
lehelllon nwilrixt tlic nplliatlnn of tin.'
iciiuily of unwise to nlicrt I,,p
tirneesyti s iif tire. iitcclxlv tv
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Tlic events of the past week did not do

...... ..,... I. i , bl.llf ,n.r..itt frulliu of
I tlinoelit nr seoll ineTit.-i- l tendencies. MolteV
displayed n sustained tlghttie-- s In

with evldeiue on the Continent that
nlllci.il discounts might be near a geneiai
though moderate reduction, which would
help the plans running for the notation oi
new Issues of public securities. Til.- - ror-elg- n

slock markets were lather heavy,
'I'imi.nctionH In the Wall Sit t stoi--

market Ml Into a stale of stagnation,
with nn Inclination toward rein-we- heavi-
ness In prices. The circulation of rumors
about the of financial
houses was. n cuilous feat in e id the wei n.
I'rcsiiinabl It had some small ftlnge nf
fact because of the illitlcuUics resulting
ft out i oiniiiltmriits in the promotion of
sccuiltles whli h wile not long ago w ry
linn li m fiislinyi and have now iittetly
lost their xoyuc. At the same time In-

quiry letealcd no giouud tor apprehen-
sion mid the stock market lespoinled so
little to the rumors that it confirm. d con-

clusions or Its t!ioroiiglil liqiildiit. d
sl dilative condition.

Aside Irotn the news relating to busi-
ness depression Wall Stnet attention was
rhlelly ineaged with vol lolls political mat-
ters. The Mexican Imbroglio fotiiKil a
leading topic or discussion without elicit-
ing aiiv i (inclusion contrary to the opinion
that the Washington policy was disturb-
ing largely because of Its Implications
that the Administration piogiamme In
all Its ininitlcitious, foreign and domestic,
had too little regard for practical mini-sltl-

It is this opinion which more than
anything else has up. rated for an Impair-
ment ol confidence on political account,
the leellng being that Washington, In deal-
ing with the Issues that are before It,
will not consider the practical
tide ot bullies" effort. A flesh souice of
concern was liinilshed by tlt- - Intirstnte
Conimerci Commission's Inquliy Into the
St Louis and San o receivership
The sndlc.ite operation" of the
Insiders in that III fated r.illio.ul would
not find favor in corporation circles to-

day, but the iviijeiicc provolod nppreln
that II might pn judlce the eiidenvoi

or the railroad" of the country to obtain
some fielclit rate concessions from their
(iovi rnmcut tegulatois.

RAILROAD AND OTHER BONDS.
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Harriman National Bank
Fifth Avenue and 44th Street

NEW YORK
CAPITAL AND SURPLUS . $1,000,000
DEPOSITS $13,000,000

iuiracv accounting, courlcoiiH service, promptness
(Iciilini; n sound business policy In administering

nITnirs chariulcric linrrlmnn National Bank, whlrh
llicrchy to establish customers relations
prove reciprocally permanent, pleasant profitable.

BANKING HOURS FROM ( O'CLOCK JL M. I O'CLOCK f. M.
SAFE DEPOSIT VAULTS OPEN FROM I A. M. W0NIQHT
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Bertron, Griscom & Co.
Memben New York Stock Exchantc

PUBLIC SERVICE
INVESTMENT SECURITIES

40 Wall bt.
NEW YORK

.kv.ird des Cipuclnes

Title
I'HILADlil.l'HIA

Vh Year 6 Notes
CONSUMERS POWER COMPANY OF MINNESOTA

Applicable earnings over 30 times interest requirements
Price 97 and Interest. Send for particulars

William P. Bonbright & Co.
Incorporated

14 Street, New York
i.onilon Philadelphia Boston Uk."r0jt

MM Metropolitan
Trust Company
of tAm City ofJVew YorA J

41 WtUL STREET

Accounts of Banks, Corporations, Estates,
Firms, Trustees and Individuals received, on
which interest at current rates will be allowed.

Letters of Credit and Drafti,
available in all parts of the world.

Designated Depositary for Court & Trust Funds
Acts as Executor, Trustee, Adminis-

trator, Guardian and Agent.

More and more people are finding it convenient to keep
their Securities and other Valuables uptown instead of down-
town.

The Union Truft Company of New York offers unexcelled
facilities at moderate prices in the uptown vaults of the Union
Trust Safe Deposit. Company.

At Fifth Avenue and Sixtieth Street, they are very near the
"social center" of New York, and convenient for most people
who live uptown.

Inspection and patronage are invited.
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MAY LOSE $3,000,000 ON DEAL.

I.o Aticrlrs liiifiloii'iil Co. tn (irlp
nf l.ueky llnlilivln' lletra.

Ixih Asjn:t.i:, Nov 2H. Tim Hope of
20,11011 HiiH'kholiliTH of ilto I .oh Aiitielex
Invralnienl tVimpiinv Unit licit h of JJ. ,1,
(l.tirltyl llaldvvln would relenae Hie ruin,
iniuy of Its I'otitrui't In liny the (treat
(.'li'iieici runrh, upon vvlileh :i,0iin,0fiii Pmh
already lioen pnlil. nnd tlmt tin. ('ompaiiv
would net I, sun neriH, the p.nt nlremly
paid for, vv,i Hhutlered The (nil
p.iyini'iit nl' s, 4ii(i,(iiin will lie ileiiiiindeil
or payiniiiilH ulrearly made will lm lost
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