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‘FINANCIAL REVIEW
| OF THE WEEK|

'\ Weak Technical Market Posi-
tion Leads to Some Specu-
lative Liquidation.

BEAR OPERATORS

ACTIVE

Bankers Still Optimistic and
Fundamental Conditions

Justify Their Hopes,

| {to judge in Wall Street than might be sup-

pnwl large financinl interests are for
i | the time being and for causes best known
| to themselves comparatively indifferent

| to the course of valupes on the Stock kx-

l-I;VCSI Y:ur |
Money in Good
nds

This 1= being dona by an increas-
ingly large number of peopls thae
eountry over. Good bhonds inapira
confldenca hooauee they combine a
high degree of satetyv and reasonably
broad marke* with a fair rate of in-

[——

ot he collection of the interest
onpons, usnally pavable semi-an- |
nually, 1= most mn.;.l.- and conven-
wnt. If you have funds (o invest i

vl ey vou to ask o retiabie and ex-
perienced investment bunkinge firm to
Ritpogest to vou some good bonds 1o
vield o return averoeing at least

5 Per Cent.

Write for Hond Clircnlar No. 742,
“Conservative Investments.”

jchange. At any rate since the first of
the month they have allowed “bear”
speculatora to work their will upon prices
unchecked. The situation in some ways
resembles that of last year with the essen-
tinl difference, however, that this year

ol a sound and strengthened credit posi-
tion and the fact that political results
have so shaped themselves that the (wo
groat demagogues in the country have
been made to stand in the background.
It is largely a matter of personal bias
with any man which group of opinions
he will consider aof most weight. The
one important event of the week was the
Government crop report, with its show- |
ing of a full normal condition of agri- |
cultura for the time of the year with the
exception perhaps that the season for
#he corn crop is a couple of weeks late—
and a promise of crops worth romething
like $700,000,000 more than the total to
which the wame indicationa pointed in
the corresponding period in 1011, As
everybody understands, crop conditions
are immensely better than when the
Government observations were taken
at the end of June,

It is highly desirable at this time that l

Judging from the way things look nn!”"’"‘ should be some proper l‘omlll'!"
I the surface, and this is often a better way ' hension in the financial district of the

broad and sound lines along which one
great undertaking in the railway world
in being carried out, the reorganizetion
of the Wabash Company. Therais an old |
fashioned way and a new way of reor-
ganizing railway propertiea, The old !
WAy was to raise money in large measure |
by an issue of securities and to fairly cover
the property concerned with new hond
and stock issues of varied forms and |
sizes and mold at varying prices and dis-
counts, all of which served the purpose

there is no pressure upon the market of
actual liquidation axcept that prooeeding |
| from averlonded speculators for the rise,
| The most and worst that can be said ia|
Ilhnl gtrong buying power is absent and
that therefore professional traders who
{up to a fortnight ago were inclined to
;|H‘1'F\|‘l that the stock market wou'd
(advance and that a rise was warranted |
h\' business conditions have thrown over
their stocks and done their utmost to|
bring abhont a geneml decline. There |
lis no eriticism of this policy from a spec-
{ulative point of view, but the *“reasons”
{advanced for the decline have been puerila
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Due July, 1918 Interest Jan. and July

Convertible inte Firat Mortgage 8%
Nondas of the oew Bubway Co., any
time prior to 1MA  An squal amonnt
of the First Mortgage 8% Honds apd
£10.00m,m0 R. R. T. Convertibla and
Refonding 4s bave boem depositcd with
the trustes as semrity,

I'focesds of this 1sene to remain with
I trustes until eapendad.  Burpins eern-

foga of Rrookirn Repld Transit Rys.
temn  [aat  flsen)l  wvear approximately
£2.000 000 over all fzed charges, or

Imnr- than 1% timeas Interest oo this
Price at market to yield about 556%

Detaila on request

N.W.Halsey & Co

49 Wall Street, New York

Spencer Trask & Co. ‘Mvnnrl description. Tears as to what
INVISNTME \_l HA sKERS Mr. Stanley, the eminent irwn-ng wor, |
e T A 'might say about the Siee' Corpora-
Members New Yore Stock xchange J tion in his report, fears as to tue Buropean |
e — money situation, with the condition thero |

Iandll_\' improving and the semi-annual
settlements satisfactorily concluded; fears
as to the domestic money situation, with

rate and funds obtainable over the end |
of the year at 1! per cent.;. fears as to
the crops, with a Government report |
indicating 500.000.000 more bushels of |
grain in prospect than at the same time
last year and with ideal conditions pn--]

vailing over the greater portion of the
"agrieultural section; fears aa to the iron
"and steel business, with the United States
Steel Corporation showing a considerable
increase in unfilled orders at the end of
June after a period when deliveries
of producta have been made at
the  greatest ratée ever known;
fears as to the agitation for tariff
revision, when it is known that even
upon the assumption that the Democratic
candidate for the Predilency should be
elected & variff bill could not pass Con-
gress within eighteen months from date
at the earliest, the overwhelming proh-
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ability being meantime that any tariff
revision would be gradually and not vio- |
this was the
mere balderdash of Wall Street. i
It is easier to say to what the decline |
was not due than to what it was due, It
appears likely that a weak “bull account”
was created in Stock Exchange specula- |
| tion some time previous to the polit |ml|
| nominating conventions upon the idea |
Elhat with the actual making of the nomi- |
| nations politics would prove something of |
{a market stimulus. The argument was
| fairle logical but the event proved that !
{ the bu¥ing had been done before the fact
i instead of after it. The unsteady marke!
i position thus revealed led to the usual
!result, The market for copper metal is
lundergoing reaction, but this should sur-
iprise nobody after the exiraordinary
radvanee in the commodity sinea lgset
!fall. The reaction in price s only the |
alu-n lap of A& more or less
mlrk-t apecilation in ocpper
"and it does not at all reflsc:
Hion in trade conditions, =1

topheavy
in Londen
av deteriora

| iie mattor
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hasnecessarily affected feopner

wecurities somawhat and Les cominnn

| cated itaelf in some dogree 0 the zeneral |
stock market. An influence of similar
('hilrzll‘wr was exerted biv 4 drop in the |
various inhacco stocks. ‘T'hese are stocks

||‘| at not one person in fifty in Wall Street
hml any dealings in bui a display of
slrnn:!h or weakness in them i& a market
factor nevertheless,

Also, very naturally, thers in some
'll‘l'l.'tf‘iv to know just how the Democratic
fanrlulain for the Presidency will alien
| himself on many great questions of the
|Id_v in his letter accepting the Democratic
nmnmntmn. which will appear probahly
ahout a month from now. Gov. Wilson's
views as expressed long before they could
be conceived as having any practical ap-
plication to matters of business lend some
stpgort to the assertion that his economic
philosophy is or was that of a free trader
Rut this by no means makes it certain that
Gov. Wilson as President of the United
States would think that it was the
wisest thing to try to reform the tariff al]
at once, heedless of the confusion into
which this might plunge the business of
the country. It is to be noticed that the
Democratic platform was extraordinarily
conservative on this point, because while
it ddemanded a thoroughgoing revision of
the tariff it recognized the fact that tariff
laws have long been closely intermingled
with business relationsand that the opera-
tion of unmingling them should be carried
on withthe greatest catition. 'The prophecy
118 hern venture | for what it is worth that
{ what Gov, Wilson has to suy on this gub-
| ject will be of conservative character and
will be reassuring to husiness interests
And as regards this whole tariff matter is
it not time for sober minded people to real-
ize that there has not been an hour @ the
business history of the country for twenty-
five years back when a basis was not af-
forded, if a timid man or a bear speculator
wanted to hunt for it, for shivering as 1o
the unfavorable effect upon business of a
[ coming tarill revision * Talk about this
i= perennial, but what has actually hap-
pened is that a elow and moderate revision
i of the tariff has ail along been in progress,

It 1% noticeable what a diference there
i just now in the tenor of talk heard in

Wall Street in circles where a mere specu-
"lative interest in affairs obtaing and that
hesrd among boonkers and others, who
take a broader view.  In one place all the
discussion runa  on  technical trading
conditions; how a prominent “aperiator”
is @ bear 1o-day who was a bull vesterday '
and a bear the day before, at just what
range prices are likely 1o e when the
general public comes in as a buyver, and
vihe supposed present lack of investment
thuying  In the other place almost noth

g s heard of prics fluciuations,
| stress is Laid upon the continual dey lap
ment of andusirial business; upon the

1€ [iIrjuar

tmprovement i th
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l\--lum of bank clearings, the evidences

call money almost unlendable at a nominal |

for the time being of raising a little money, I
]llut left the property still so hurd{-npdl
| with interest obligations that in the course |
i { of a few yoarathe former difficulties agnin |
arose and former receiverships wera |
renewed. The new way is to put the |
property on its feet, first, by the v-m.mgI
of a sum of money by cash payments by |
{ the persons responsible for thedifficulties |
| of the concern, that is to may those wield-
(ing the #tock control, and, srcondly, by
i®o #ealing down fixed charges that the !
leredit of the company is fullv restored,
pand danger of future receiverships prac- |
tically obviated. Under the new way tlm1
road, always assuming that it is sound |
lintringically and is a “going® concern, |
18 put in a position to borrow money from |
| time Lo time that it needs for special pur- |
poses and aisy to adequately serve the |
territory’ through which it runs, and in |
+the case of the Wabash thus there is not |
the slightest manner of doubit that if the |
plan that has been suggesied is carried '

{ through the road will be placed in a nplcn- :

tdid financial position and one in which,!
with ita superb natural advantages of |
locations, it will be enabled to earn good |
dividends upon ita stock. Of course, the
operationa of such a programme as this '
linvolve sacrifices on the part of the stock-
holders of the Wabash property since |
they are thore who will have to raize the !
money mecessary for the scheme. But
these stockholders are face 1o face with !

| the proposition that if they do not furnish |

the money they will see their property ;
foreclosed upon; and they are also fnt‘ol
to faca with the moral proposition that

they are the people who allowed the rnnrl |
to run down, or rather to encumber itself |
with costly and objectionable relations

with other companies, such as the Pitts-

burg Terminal. If it had not been for

this terminal trouble it is highly improba-

ble that there would have been any |
\\uh.u-h difficulty at all,

THE CURB MARKET.

Transactirns in detail in the market last

neek wnere as follows:
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con'ains all the financlal news and 1the stock and |
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|| Strongly Secured

TO INVESTORS and others contempll'tiftl the
purchase or sale of investment securities, we

are glad to offer the facilities of our Investment

and Statistical Departments. !

Our July Circular contains suggestions of
several issues of bonds and notes ylelding up
to 6%. Copy may be had upon request.

I'omr, Choate & Prentice

Members N. Y. Bteck Ezchange ~

BANKERS

New York, N. Y.

88 Wall Street

Wm. A. Read & Co.

BANKERS

Members of the New York, Chicago and Boston Stock Exchanges

List of Investments
Legal for Savings Banks in New York
Upon Application

31 Pine Sfreet, New York
LONDON

CHICAGO

BOSTON

Bertron, Griscom & Co.

Members New York Steck Exchamge.

Investment Securities

We specialize in organizing, operating, financing and
selling the securities 6f public service corporations.

40 Wall Street,
L New York.

_Land Title Bldg.,
Philadelphia.

Of Unusual Stability
Yielding 6
A Public Utility Preferred stock tax exempt and suitable
for estates and other trust funds or individuals. Circular

describing this strong investment on request by mail or
111 persor.

William P. Bonbright & Co.

18 f‘-col'Lll .

l 14 Wall Sireet PANKERS Mansinn Houmve, I
We Finance

Electric Light, Power and Strest Rallway Enterprises
With Reccrds of Established Earnings

We Offer

Bankers and Investment Dealers
Proven Public Utility Securities

. Correspondence solicited

Electric Bond and Share Company

(Pald-up Capital and Surplus $7,800,000.,
New York
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JAS. B. COLGATE

& co.
36 Wall Street, New York

A Safe Bond

—TO YIELD---

Over 5.40%

Tax Exempt in New York State

Write for Cireular

FACTS, NOT THEORIES|

the past twenty-five vears
orln “GSIQII'I'I Hallroad
have pro safe and profi-
lbh lnvnmoau. We refer partie-
ular lo Honds luuo by Inde.
Pﬂmﬂl ?:30" L] w ‘:rrrn
A ayatams
k w.ga:i:ﬂpedmtea in m- braneh

d business -and can al-
attractive 1ssues bonded
at w rates per mile, and yleld-
ing from 8 to 8%,

Cireulars and tompu,c informatian
reques

F.J.Lisman &Co.

Members N. Y. and Chicago Stock Fachanges

30 Broad St., New York
Philadeiphis  Chicage Posten  Hartferd

Saving the Eighths

ive you the best possible
execut on of every ODD LOT
order.
Send for our Special Letter S,
“Executions, Odd Lots and
the Leaders.”

Muir&()

Members New York Stock Euchange

71 BROADWAY NEW YORK

American Finance

& Securities Co
TIMBER BONDS

5 Namau Street New York

‘Henrv l}lews & Co.

11, l!!. 16, 17 A.\h lll BHO‘\TI ST,
NEMBERS N. STOCK EXCHANGRE
Btocks n‘ Bonds bought and soi for
Im‘nlnrs nnd carried on liberal terms
Bank .ﬂ Accounts received subject th
check at sight, Interest pald on daily balan~s

LETTERS OF CREDIT

Issued avaliable the world over
Amer. Dist. Tel. of N. J.

International Nickel Bonds
Dome Mines Co. Ltd.

LINDLEY & CoO.

Members New Yurk Stock lxchangs
l lleu-r 100 Hroauwav v, I.

E. & C.RANDOLPH

Ilemhﬂn .\E\! \ or . Nf'll‘h l u"mn.

OPEN MARKET SEG[I!III'IES DEPARTHEN!

Horace Hateh, Mgr. 7. }. Shiekds, Honds,
Dealers In Investment and n her Necuritles of
the United States, ( anada and Mealco

" WE WILL BUY

‘Subject to Price Purihase
100 Shares Bah‘c&q‘k &Wilcox Co.
(1 1,
WALKER BROS,,

71 BROADW VY, Now Yk

UNION TYPEWRITER CO. STO.K

WILLYS KERKL.,

ll.ou. -I.ID. Produce bavhang:,
Ford, Bacon & Bavw

Engincers

115 BROADWAY, NEW YORK
NEW ORLECANS SAN FRANCISCO
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