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"RIGHTS"
Erie R. R. Rights
Texas Co. Bights

Detroit Edison Rights
Midvale Steel Rights

- Maxwell Motor 1st Pfd.
(Dividend Warrants)

Winchester Arms
Guantanamo Sugar

Ingersoll-Ran- d Com.
American Lt & Traction

Indian Refining Com. ft Pfd.
So. Calif. Edison Com. ft Pfd.

Information slid Quotations on request

Gude, Winmill & Co.
MmUtt iVfir Yatk Shc Etthantt

20 Broad St., N. Y. Tel, Rector 8880

IS

Figures that Show
Investment Merit
The Comptroller of the Cur-
rency reports that from June,
1910. to June, 1915. the
holding of Public Utility
Bonds by all banking institu-
tions reporting to the Comp-
troller increased 38.8ri against

n increase of only 22.9 in
holdings of atl other classes of
securities.

These figures suggest strongly
the bankers' estimate of the
two most important investment
elements Safety and Yield.

Upon request for Circular AD-8- 5

we will send to investors
list and particulars of Public
Utility Bonds which we are
wiling to these banking institu-
tions.

N.W.Halsey&Co
49 Wall Street, New York
rblluMphl Chicago Han Fr.nrtv--

lloMi.n tlAli Imot MI I. mi,

Merrimac
Chemical
Stock & Rights

Boucht Sold Quoted

W

IH'rnplH' further

Specialists
17 I'inr St.. N. Y.

February
Bond Circular

We shall be pleurd to tend copy
of our February Genersl
Circular to invraton on requett.
Thii circular detcribea corapre-btoji- rt

list of carefullr xlectcd
railroad and public

tstitiljr corporation bondi,
wa recommend for iaTearmeat

iend for General Circular

Harris. Forbes & Co
Street. Carver WIHiam

NEW YORK

w

Film Stocks
William Webster

45 Wall Street

W

Amer. Gas & Electric Co.

Ant. Light & Trac'n Co.

Central Petroleum Co.

Cities Service Co.

Pacific Gas & Elec. Co.

Western Power Co.

Lamarche Coady
Phone 9970 Rector 14 Wall St.

We Finance
Kliclric l.icht, I'owsr
Slrrot Kailwny KiittTiiri.-c-- s with
record of I'stablishcd rarniiiKs,

We Offer
llnnliPM liiM'slincnl Dealers
1'rovcii I'tility Sui'iiritii's

(.urn iter Snttrilctt

Electric Bond Share
C'niilml Siiiidu, ,,iki i.iki

71 Broadway, New York

FINANCIAL REYIEW

OF THE PAST WEEK

Storks Present Normal Febru-
ary Features in Abnor-

mal Times.

REFORM ON CURB NEEDED

Professional have hml the
stock market much to theiiielvrs
of late ml the has In cone-quenr- e

lacked obvious significance In
the way of forces and tendencies. Many
observers have professed tlieinaelvei
puttied over the activities which
have been carried on and the superficial
reactionary heaviness which hag charac-
terised values since the rally nt
the of the month from t!ie ex-

treme of decline reached In January.
Hewllderment has been expressed oer
the failure of stocks to hold even firm
at times, to say nothing of exhibiting
aftfrresslve strength, when there Is to
much profitable activity In general busi-

ness polntlmr to protracted prosperity
which might stimulate ft constructive
reflection In quoted value. There ha
been much comment nlso on the outward
slfiis of a market sensitiveness to all
the dubious considerations derived from
the difficulties of International politic",
and hajrty conclusions unfavorable In
the structural position of stocks

I been drawn accordingly.
Yet there has been nothing peculiar

about the stock market this month,
much less extraordinary. Wen- - It not
for tin' 1'uiopean war and Mm tumble-som- e

complication of t!w country's
political relations to It there be

' more general perception that the stock
market has worn close resemblance to
other markets at this season in pre-
vious years. The war and all Its con-
jectural hazards and consequences

' simply now as the substitute for
the ordinary reasons or explanation
customarily suggested or accepted to

i account for an Irregularly fluctuating
and ineanlnglew, price movement aecoin-- I
panted by the limitation of trading to
ultra professional endeavor.

i formal IVhraarr Market,
I In other nurds, there are so man)

features of resemblance that there Is no
warrant for Inferring that Wall

. lias been having anything else th.in
normal IVbruary stock market.

Winter mention absenteeism from the
financial district Im familiar token of

time of the year when the previous
ear' accounts hn.o been cast up ami

I settled and when the banking and bul-- I
ne- - community has not begun to antici-
pate the advnt of spring in survey of
the probable factor likely to control
to the end of the year which has

, enteied uion. Moreover, speculative
, Inanition and In tin- - stock mar-V- et

haw been coincident contra-
dictory and ir.ore significant phenomena.
Mich the persist, nl streiiRth of the
demand for Investment securities and

unslackenert of the general
tuslnea movement which has carried

t r iUir S'Hn A7yii-- ( f,,rw.ird enterprise ahead than in
I tnanv a year in the recent past.

filhAt I71Sft4 JP. Wider seasonable circumstances
EillUtl OC IO. I regional traders In stock have found

a

a

A i,

j

a
a

J

a

I

a
a

j

a

some for wnicn ran
llie snare

Tel John b2IO Itself

Bond

sranicipal,
which

Mm

&

:iwl

iiinl
I'lihln;

imiuli

& Co.
trlrt.ui

speculators
very

market

selling

quoted
outset

have

would

serve

Street

been

apathy
with

vigor

afam

incentive operations

nus seemeo h ntuiei iiuimni miuti
to an extensive reaction following such

great burst of speculation for the rise
as expanded values and commitments
last autumn, fundamentally It has d

firmness und standard descrip-
tions have offered repeated resistance to
pressure. Specialties hae exhibited
some ulnerabliity to speculative attack
anil the restlessness of professional trad-
ers ha Induced them work along the
line of least resistance on the theory
that In some quarters there might still
be an Impaired technical position result-
ing from an unliquidated of
margin accounts open for the advance.

Exaggerated Pesslmlam.
Wall Btreet, In other words, having

found that the market waa not obviously
Inclined upward at this time, lias sought

compel action if not motion on the
downward side, and an Interesting symp-
tom of tho last week or so In Wall Street
ha.'i been the growth of an exaggerated
speculative pessimism which represented

recoil from last year's prevalence of
excessively credulous optimism.

To promote uneasiness and concern
which might Issue in an unloading of
long contracts Inordinate use has been
mads of the cloudy phase of Interna-
tional affair.. The new angles of con-
troversy developed by Oemiany's latest
proclamation In to the nature of
Its submarine warfare, with an Inciden-
tal bearing on the Lusltaiila ease, have
served the purposes of speculative argu-
ment for the decline. So also have the
prospects of diplomatic dinieulty In-

volved In the allied treatment of the
commerce and malls of neutral nations.
The projection of foreign affairs Into
domestic politics, dlM'lo-e- d n inevitable
by the comprehensive speech delivered
the other day by Kllhll Ituol, has added
to the conjectures of speculative hear-Ishues- s,

but still It is not obvious that
Wall Street aa a whole has rrgurded
argument In this direction as morn than
an Interim diversion of professional spec-
ulation.

Now there can be no doubt that the
Influence, of uncertainty in foreign affairs
has made itself felt In financial circles.
It has helped to temper confidence with
a proper and salutary degree of con-
servatism, but the reglbler of confidence
furnished by the stock market has
shown that diplomatic tangles have not
been taken so apprehensively by serious
finance as by speculators seeking to
cover short sales at profit Were there
nemilno ami Importiuit apprehension of
an unsatisfactory outcome of the

diplomatic negotiations which
Washington ban on Its hands, ipioteii
values could hardly fall to show It. fur
Wall Street is not for war, and hopes
the country wilt keep out of It, allhougli
the pacltlHts at any viciously pie.
tend that finance, favors Intelligent pre.
parednrss against war because wants
war come.

Desire Path of Penee.
The exact attitude of Wall Street

ipille otherwise, defining Wall Street to
mean the whole association of

,1) nH InterestH nil over llie fniintrv
ulil.ii la summed up III the lliiamial
markets. These markets as such, e

of the sentiment or opinions, of
the persona whose activities make up
the maikets, deslro that the paths of
Die country shall the paths of eiicc.
Nor Is tho statement any uioio Iruc In
lespeet avoidance of the un which
kaiU to the shambles In Knropc Hum of
avoidance of war In Mexico. Kllialiie
mid cmnmereo can never bo ciniv lin ed
that enduring prosperity can b based
on anything elso than peace. The Euro-
pean war cannot make for Hie pros-pein- e

of Ibe world us a whole, ami even
llieaprotllalile advantage which aeciues

mi economical!.! sluing eoiintiy like
llie I'idled SlaleH, through llie oppor-
tunity lo iicie;isiil economic
scrviie lo civ lliatlon, will be saeilllceil

we oie iliaun inlo llie aim of war
Wall SHeil does nut on these accounts
oppose ll'lf lo Ihc cotilsoh which des-
perate self-Int- est may re-

unite, but inking mailers as icy stand,
lli Judgment Is for peace as long as
can be patriotically preserved.

Mine than that, American flnanca.

through Its leadership, while maintain-
ing prudent respect for contingencies,
la not planning the future on a prob-
ability of war, It I the huslneea of
Wall Street forecast probabilities as
nell ns to ascertain fact which must
govern business action, and It Is reckon-
ing on it iii'oti iblllty that the American
people will lie spared war's horrors, lt
Is persuaded that the country will sup-
port the iltneiiiinent In avoiding war at
any cost, short of the coed of

and future safely, ami finance
assured that no party Oc isdltlcal faction
wants to get the United Slates Into the
war abroad.

Why Potlcy I" ('bulletined.
So far as politics ha challenscd the

Afltiilnlstiiatlon'M policy In foielgn
has not been on the uniuntl that

the Administration should have iWked
entrance Into the war, hut that Its nolle (

baa not been siiong enough to I. inure
the roiiutr) agal"st war. Such a dial-- 1

lengc, as' Wall Street views I not
lUely to hazard peace. Furthermore, hi
estimating the chances of the limes,,
finance has duty taken note of tho de-
sire of the belligerents toward the
United States. Whatever may be as-
sumed as to the wish of ell her belliger-
ent that tills country ould be drawn
In n an ally. It I clear enough now
that neither belllaerent mint in risk
the hostility of the United States.

In alt likelihood the elivk market Is
to be looked upon as duping Itself for
an exhibition ' tendency In the

of spring. It ha been struc-
turally slreucthened by more or less
extensive decline and liquidation since
the maximum of Expansion was attained ,

last autumn. At current pi Ice a great ,
catalogue of shares' offers attractions toi
Investment buyers. The comfortable .

posture of the money market extend
support to position, and
further and mure siitntantl.il support is
afforded by the extraordinary Increase I

of corporate equities; tlirouah the rapid
Incremunt of earnings under way and .

In prospect.
Another matter of tiurketwlse hearing

which ha not received the attention
'

that It deserves that Wall Street lui"
been through a remarkable period of
bullish speculation under safeguard
which never existed bcfoic at a similar
time. The reference ie here to the
severity of Stock Kxchaiise regulations
In recent years against certain specula-
tive practices and the rigid supervHon
of deallne to protect tln market against
tactics which In the past would have
swelled last car's million share days
to volumes of two or three times that
amount at the expense of the public and
at the exiense of tho marl.it Itself. r
Wall Street I in a piwltloti of comsira-tlv- e

safety to-d- I owing not a little
to the new conditions .if Stock Kxehange
speculation established In the last finv
v ears.

(Infalde Market Problem,
On this account would be well for

the Stock Hxchaugc to dlreet careful
notice to an Important brunch of the
Wall Street market for which theie Is
more ithun a little Stock Kxehange re-
sponsibility not sutllclently recognized.
The Hroad street rurli market denote"
the engagement of a vast amount of
publie funds and bank credit and hu
become altogether too Important In slae
and In other relations to continue the
more or less haphazard affair which It
still Is. Lately the statement has ."leen
made of It, with a good deal of truth,
that It Is the second primary securities
market In the world at the present time.
Last year then- - were admitted to deal-
ing at least ib'.o,nni.onn of new stocks
and bonds, chiefly Industrials, and this
computation of new Issues which made
theJr appearance there is probably In-

complete.
It Is a public market for all securi-

ties not listed on the New York Stock
1'xchatn'e, but has been a breeding

of scandal and market. . .i I .i..tt.. i place ns amen list H. nuieriii:iiii. iv .. ,. i ...... .
appearance. The market i ubl(, Hm ((j n1Bncn, nter,,t..
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Whether or not It continues as a market
In the open street Is not essential, but
the better organization which It needs
might be facilitated If llie unlisted se-

curities market were domiciled some-
where under a roof. It Is not essential.
It I even dangerous, that It should be
a market In which anybody can act as
broker or trader to the extent that he
can get anybody to deal with him In
any so. called security which he offer
lo buy or sell. On the contrary. It is
very that such a market as
the lit nail street curb market has now
become hould be subjected to "iitr
more efllcleiit regulation and supervision
of members, securities and dealings.

Task for Stock Riehangr.
In the premises the Stock Rxchange.

either through Its governors or through
the Association of Stock HxchHnge Part-
ners, would seem to be the proper body
to undertake a movement which will
render the present curb market and Its
patrons less a piey to the crooked
exploiter of public, avarice or Ignorance.
It wa developed u tho report of the
Huaiif.i commission that " tier oent. of
the orders execute,! on the curb came
from Stock exchange houos. Mwl of
tho new Issues of tiny value which mako
their ainiearanee. on the curb am pro-
motion In which Stock Kxchanue house
are Interested. The Hughe commis
sion held that the Stock Kxehange
should and assume a meaeuro of
responsibility for the cijrb market pro-
portioned to the relation held to It by
Stock Exchange hoime. and It can no
lonser lie urged that a inoie formal
organization of the unllslid secuiltlw
market would destroy It by culling on'
bllMnes of Stock Kxehange houses.

Surh a formality of oiganlzatlou is
particularly needed for three specUle
pnrpoes, One of them would l to
sot up some barrier against uimualltleil
brokem, Another would reull In more
careful nupenislon of the M "iirltles ad-
mitted to dealings. I'erhaps of more
Importance than an thing else would be
the possibility of affording the public a
protection which doe not now exist In
rcpect to transactions and prices. The
most complete pulill.il v which It Is pos-
sible to obtain for all the dealing In
the curb market would be none too
little. As It Is now the reais of
transactions aie fragmentary and all
but valueless,
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