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WE OFFER

A Bond Yielding
5.60

The unusual mortgage provisions
of this bond offer the investor
practically

Double Security
of Principal

Earnings from properties on
which the bonds are a first lien
more than

2 2 times annual interest
Surplus earnings of properties
controlled through stock owner-
ship more than

34 times annual interest
Circular AD 70 on rtqutH

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

t'hllsdplphls f hlcaao Man Frmnrlaro
Ronton Half Itiior" St. Lou la

We Deal in

Aetna Eiploolves
American Bran
American Hardware
Atlas Powder
Babceck WUcei
Celt's Arms
Carbon Steel
Chlldi Co.
Du Pont Powder
Empire Steel 4 Iron

astern Steel
Hercules Powder
Mldvale Steel
New York Shipbuilding
New Jersey Zinc
Phelps Dodge A Co.
Standard Screw
Savage Arms
Safety Car Htg. Ltg.
Scovlll Mfg. Co.
Winchester Arms
White Rock Mineral Springs
Vale A Towne

FREDERIC H. HATCH & GO.
Phone Broad 111 10, SO Bread St.. Mew Terk.
I'rivatc telephone to Boston and Philadelphia.

Ordnance Stocks
WANTED

Aetna Explosives

Atlas Powder

Du Pont Powder

Hercules Powder

Savage Arms

Hosmer & Webb
Tel. 6962-- 6 Broad. 30 BROAD ST.

,f.K. Rice. Jr. & Co.Buy & Sell

Empire Steel & Iron Com. & Pfd.
Int. Steam Pump Com. & Pfd.
Eastern Steel Com. & Pfd.
Milliken Broi. Com. & Pfd.

Com.
New York Shipbuilding
Ssfety Car Htg. & Ltg.
Scovill i'vlanufacturir. j

Yak-- & Towne Wis,.
New Jersey Zinc
E. W. Bliss Com.
American Brass
Powder Stocks
Midvale Steel

J.K.Rice, Jr.& Co.
I'h inch I0O1 to 4010 John. win gt n. v.

New Secured
Debts Tax Law
The tent of the New York law
and 1 lummary o( the emential
detaiU of the til and ta eiemp-tio- n

atatutei. which directly af.
feet bonds and fimilar seevritic
owned by rriidenta of New York
State, will he furniihed on request.

8cnd for Booklet 61

Harris. Forbes & Go
Pine Otreet, Center William

NEW YuRK

Aiierican Brass Co.
Aetna Explosives Co.
New Jersey Zinc Co.
Niles Bement Pond Co.
Safety Car Htg. & Ltg.
Winchester Repeating Arms
Savage Arms
DuPont-Herrules-Atl-

Yale & Towne
Computing Tab. Recording

Lamarche & Coady
Phone 99711 Rector 14 Wall St.

I

Savage Arms
Carbon Steel
E. W. Bliss
Winchester Arms
Aetna Explosives
Bought Sold Quoted
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Gilbert Eliott & Co
SPECIALISTS

27 Pine St.. N Y. fal, John 6210
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FINANCIAL REVIEW

OF THE PAST WEEK

Forriffn Loan, Allied (rain in

War and Gamble In Stocks
the Features.

ASPECT OF SPECULATION

Three matters of Important forward
bearing stand out among the events nf
the Inst few days. These are the highly
satisfactory negotiation of the IRflo.flOO,-00- 0

Angto-Frenr- h loan and the still more
highly satisfactory Indications of a
great success In placing It; the ending
of the deadlock In the war In the west by
a forward movement of the Allien, with
general signs that the Teutonic Powers
were losing some advantage on all
fronts, and the extraordinary speculative
demonstration In Wall Street, which was
carried to a pitch of dangerous gam-tilin- g

frensy.
In most respects the osncluslons from

last week's record ar. favorable to
our volumes of business and the values
that business creates and supports, for
other developments served rather to
assist than Impede the operation of con-

structive factors. Among such develop-
ments were the new direction of atten-
tion at Washington to the tariff situa-
tion and other exceedingly practical
business problems In preparation for the
coming Congressional session and the
accumulating evidence afforded by a
variety of occurrences that the areas
of prosperity throughout the country
are widening. Nor should mention fall
to be made of an apparent slackening of
tension In our diplomatic relations which
had subjected business oonildence to so
much of a strain In recent months.

Wall street's violently excited specu-
lation for the rise In Industrial stocks
Is a phenomenon of first class Impor-
tance. Superficial phases yield nothing
hut deleterious results on analysis, but
below the surface material Is found for
an optimistic forward view. No definite
period of distinct economic expansion In
this country has failed to exhibit at Its
outset the tokens of speculative reckless-
ness running Into an extravagant gam-

bling mania. It was certainly so twenty
years ago. and th speculative features
of the years around the turn of the
century furnish striking parallels with
the latent demonstration.

The outbreak this autumn has. of
course, been only a more emphatic re-

newal and expression of the speculative
tendencies which became manifest ear-

lier this year, but it Is fundamentally a
response to Inflationary forces which are
working all over the world, plus. In our
own country, the working of forces for
the enhancement of values through the
profitable opportunities for business
supplied to the richest and most re.
sourceful nation outside the geographi-
cal xone of war. Nor Is the specula-
tive history of the autumn stock market
difficult to trace.

After the severe break which followed
the sinking of the I.usltanla and after
the shorter and less severe break In
the sequel to the sinking of the Arabic,
Ibe stock market was unquestionably
placed In a strong speculative position.
Meanwhile, money was being rapidly
made in various lines of trade and In.
.lustry with a bright prospect of more
money to come and S more extensive
diffusion of it, while the crop season
made gratifying progress to a brilliant
close. The rapid August Influx of gold,
together with the approach toward the
negotiation of the Anglo-Frenc- h loan,
advertised the country's financial power,
and all the Impulses to a speculative an-
ticipation of future profits were accel-
erated by proofs that large profits had
already been ussured to an Increasing
number of Individuals and enterprises.

Wall Street started early In September
to discount the successful arrangement
and flotation of the Anglo-Frenc- h loan.
a 5. . .run .. auosiaaivia. oeneni
nap us major tarings on ousnens ac- -

tlvltles. The momentum wh ch the stock
Ml. ii nei K'ti'CiFii vun vieii,Liieirii o I lie
outcome of the loan negotiations and
fresh Impulses were derived from the
.ullcd tains In the war The momentum;
"f speculation alone accounted for some
"f the disturbing features which were'
xhihlled last week, especially when Wall

Street began to make for headlong
plunges Into a miscellaneous assortment
if Industrial shares on rumors of "deals"
lor new corporate combinations Involving
changai of control and competitive buy-
ing.

Some elements of safety were discern-
ible In the speculation, particularly in
the fact that while the Industrial ijuar-t.- r

monopolize,! attention the surges ,,f
uylng In this department swept through

.hi extraordinarily long list of industrial
toegj Instead nf being eoticentruted in

only a few. Moreover, It has to b.
taken Into the reckoning that the Wall
direct stock market Is the only one
in which all the world can Indulge specu-latl-

dispositions or gambling propensi-
ties. Public plungers, excited by tuliolt
nperatlona have undoubtedly been tnak-ji- st

tit. Wall Street stock market, but
participation of morn than a domestic
publlt) is represented, and at the same
time the buying power of the domestic
following of the movement in stocks has
lssn abruptly gwolkMI this year In

of the absorptive capacity
denoted by a and a half of rela-nv- e

public abstinence from apiculatlon
w Wall Street.

tStplanatlon, however, of the way In
which the litest Wall Street episode!
..ime about does not affect their Incen-
diary character and there Is no time
lift! the preset-- for the averag- - eltloan
who Is making money or has saved It to
keep from throwing It Into the niael-trot- ti

of the irambllng craie In Indus-tiia- l
Iharil It is u grsid lima for In-

telligent Investment, even for Intelligent
speculation perhaps, but not for plac-
ing greedy bels on the mere turn of
iiuotat ions.

Ail experience goes to suggest that
warnings of the kind wlilch are now b.itig uttered In all responsible quarters
will hot prevent a great public specu-
lation In stocks from going to a 00 fl
elusion. Such markets do r.ot correct
tie niBelves but are almost Invariably re-
adjusted throtiirh a crash which Is pre-
cipitated by some speculative accident.
Nevertheless there are brakes which
can be applied and a line of action Is
denoted hy recent Wall Street comment
on the low level ruling for acceptance
of the boomed Industrial shares In hank
loans It Is quite within the province

Amer. Gas & Elec. Co.
Amer. Lgt. & Trie. Co.
Pacific Gas & Elec, Co.
United Lgt. & Rys. Co.
Utah Securities Corp.

Lamarche & Coady
Phone 9970 Rector U Wall St

OOMINICK BROS. & GO

Member N. V . Stock Exchange
49 Wall St. New York

Ttltphvne 6570 Hanottr

of the lenders on collateral security to
curb Immoderate aleatory endeavor by
keeping the rating of fancy stocks for
loan purposes at low figures, and In
doing so. moreover, the margins which
they will thus enforce will protect the
general price structure.

If speculation could be restrained
within some rational bounds desirable
results would be accomplished because
a financial situation Is developing which
will conduce to a sound expansion of
enterprise If the spirit of enterprise
now so exuberantly displayed In Wall
Street can be directed to an expression
of Itself In useful channels. Impair-
ment of the technical position of stocks
through the unmistakable distribution
that has been going on In Industrials Is
materially offset by the possibilities of
restoring the balance through a better
absorption of more seasoned descrip-
tions and by the Increasing strength of
conditions outside the market. The
basis for appreciation of quoted values
Is substantial. It Is denoted by large
hiiu t4u1a.11 ettrn nign oi many ounnieiaia
and banking concerns, and the stork
market processes of discounting them
have a very valid optimistic signifi-
cance. They Imply clearly that business
betterment will be stimulated.

Moreover, there are very enoiiimjrtng
financial signs In the effort which la
being ensraged to make, as In the Anglo-Frenc- h

Usui, suoh a wise use of the re-

sources which the war has augmwted
for us iat the risk of dissipating the.ni
In a wild inflation of productive enter-ipris- e

will be lessened. The best pre-

ventive of the danger of an abuse of
credit for nrasy speculation Is the em-
ployment of credit for the of
ui enduring business osaportunlty such
tie appears In the chance which the war
has given us to boornne a great foreign
trading nation, a mercantile country
which creates trade hy making loans.

So far u Wall Street OabjatlMotlO go
the position ct the securities market cam
be made decidedly better as soon as it is
reviognlted that the argument for ex
travagant commitments In n host of in-

dustrial speolaltit . is an argument for
Intrinsic Improvement In the value of
more stable and more seasoned secu-
rities Identified with the permanent bus!,
new Interests of the country. Aliaorptlon
of such eecutitles has- been taking place.
quietly, hut not on any sufficient to
redress the balance of the market The
soundest speculative as well ns Invest
ment possibilities do not offer ii

In the stocks which have so heavily dis
counted a future that was never dreamed
for them, but In the lssui which must
benefit from suoh a broadening of pros-
perous activities as Is closely connected
with the purpose of the Anglo-Frenc- h

loan, an undertaking profoundly In. j

volved with the necessities of normal
trade and industry.

It takes new enterprise to make busi-
ness In this country broadly active and
prosperous, and the great foreign loan
so successfully consummated Is not only
a herald of new enterprise, but It Is In
Itself an extraordinary departure In new
enterprise in the direction of the foreign
trade niovi-ment- which has been the con-
trolling factor In this year's business
recovery. As for the loan transaction
nothli.K but satisfaction can be felt In
the record which It has been making, and
nothing but cdnfldence can be derived
from It. Kvldence is piling up that the
American Investor knows a bargain
when he sees It, an In the rase of the
Anglo-Frenc- h Issue, and that "he busi-
ness and banking Intelligence of the
country Is awake to the opportnr.ty
that has been given by the loan to pro-
mote the Interests of the country in
foreign trade. Altogether the most
promising aspect of the foreign loan
operation Is lis guarantee that American
finance will be emboldened to move fur-

ther along the lines of this departure
In world banking, with the inevitable re-

sult of advancing ami consolidating the
position of American business in for-
eign markets.

It would be Idle to pretend thnt the
military events of the past week did not
figure In banking and business Cllcula
tions. The discern. ug opinion of the
country, however It respects the for- -

mallties of official neutrality, long ago I

agreed that the defeat of the Allies in
ihe war would be disastrous to elvili- - I

latlon. Accordingly military events
suggesting a turn of the tide of war to
the sldo of the Allies could not be
strurd otherwise than as helpful o our
own Interests, and signs of this were
undoubtedly seen In the slock mark.!

. . wj,lt.Hpr,.a,, applications f
OM , fa nglo-Krenc- tl lo in.

1" JZ-L- .,,, vaue, w,.rP already
a posture of sensitiveness to the military
out lmk for the 4VUl.l1 and while tin
loan will not diminish sensitiveness to
unfavorable events in the war it will
malt! for an even more prompt response
to what Is regarded as good news from
the seat of war. That the loan was a
necessity unless our trade and Industry
were to suffer does not alter this faOt,

LAST WEEK'S BOND MARKET.
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The IlbeTtxNationul Bank
of WYork

Broadway ami Cedar Street Equiuble Building

On and after October the fourth, The
Liberty National Bank of New York
will oexupy its new quarters at the
corner of Broadway and Cedar Street,
Equitable Building.
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NEW HAVEN EARNINGS GROW.

.Net Corporate Income for August
Reported at gllTH.fl.'lT.

The N'w Haven llailroad Company
August shows earnings well above

those of the correspond Ini. month last
M'.'ir.

Net corporate Income of the New
Haven for August was $tt7R.f37, as
compared with l3N7,2fii' in August a
year ago. In July this year It was
1741111. updating revenue was l,
III.0SI, as compared with l.,T8l,St

714

v44

MM

Mil

the year bf for and 16,247.609 In
this year.

The increaiie In gross revenue over
last year and over Jul was gratifying.
For I lie two months of the fiscal year
net corporate Income was f 1,410, 030,
as compared with 1744.892 In August,

.;i:n4.
Tl. Vnia. VnrV lii.l'.rio and Western

for AUStlal ahnueil a net I'ornorale..,,. of 122.S73 9a comnared
I 111.111 the vear before and 2."iS.:,n4

In July. I iiierHtliiar rev. nue
I912.U30. against 11,000,710 August
a year ago and 1961.071 July.

The CartVtraJ New England Hallway re-
ported for Augusl a not OOrporat. In-

come Htillt, against 14,157 the pre-

vious year and $8.s.934 July th.s year.
Operating revenue wart lll,210, against

I14,ITI August last year and
1361.141 July.

The New Kngland Steamship Company
for August ruportad a tainsirate in-

come 1154,111, ami nst 1110,111
August last viMr and 15S,S7I July

K4

'.S4

304

lis ear. operating revenue was
273, against 1611,104 Ibt
and 1511,477 July tbis year,

Connecticut reports snuff
f r August i net corporate inOOTIM

MM I 1114,111, ll.'iS.ISs II 4 .1 Sugar
j and :'".6.4l9 yenr.

51.4 Oparmtllal r. venue 1711,110, against A
August, 1914. 4). 1

In .'illy this year.
The Rlnsle Island Comjianv sltowed

V94 l'iiirovement over July, but is
hind the corresponding montfi lasti

944 year, Net iiorporat. Incorruj for August
,4;.i1 142,151, ligai'iat S5,4I year

before and 113,741 July. Operating!
MM j revenue for August was 1511,401,

4 j against 1515,117 last vear ami 1472.148 .

in July this
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TRANSACTIONS FOB THE WEEK.

The following gives. In addition to the trie pas' ,,i
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