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“RIGHTS”

Erie R. R. Rights
Texas Co. ll%
Detroit Edison Rights
Midvale Steel Rights
-Maxwell Motor 1st Pfd.
(Dividend Warrants)

Winchester Arms

Guantanamo Sugar

Ingersoll-Rand Com.
American Lt. & Traction
indian Refining Com. & Pfd.
So. Calif. Edison Com. & Pfd.

Information and Quotations on request,

Gude, Winmill & Co.

Members New York Stock Exchange
Ell Broad St., N. Y. Tel, Rector 8880

Figures that Show
Investment Merit

The Comptroller of the Cur-
rency reports that from June,
1910, to June, 1915, the
holdings of Public Utility
Bonds by all banking institu-
tlons reporting to the Comp-
troller increased 8.8, against
an increase of only 22.97; in
holdings of all 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-
85 we will send to investors
list and particulars of Publlc
Utility Bonds which we are
selling to these banking institu-
tions.

N.W.Halsey&Co

49 Wall Street, New York

Thiladelphin  Chicagn fan Francisco
Boston Haltimon e [t Lowls
——
—— —

Merrimac

Chemical

Stock & Rights
Bought Sold Quoted

Ddeseripiore Cieealar S208 on

Specialists
27 Pine St N Y

Request
Gilbert Eliott & Co.

Tel. John 6210

| la=t antumn,

February
Bond Circular

We shall be pleased to send a copy
?_f alllr February General Bond
ircular o inveslors on request,
This circular describes & compre-

list of carefully selocted
municipal, railroad and public
wtility corporation bonds, which
we recommend for investmeat

Send for General Circular 91

Harris, Forbes & Co

Film Stocks

William Webster

45 Wall Street

Amer. Gas & Electric Co.
Am. Light & Trac’'n Co.
Central Petroleum Co.
Cities Service Co.

Pacific Gas & Elec. Co.
Western Power Co.

Lamarche & Coady

w

Phone 9970 Rector 14 Wall St,
—

¥
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We Finance

Eleetrie  Light, Power and
Street Rallway Enterprises with
recornds of eatablished earnings,

We Offer

Haulier: and Tovestment Dealers

Proven Public Utility  Securities

Curr e e

Electric Bond & Share Co.

APabdup € apiral & Surphus ®05, 000,000,

71 Broadway, New York
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Davoldanee of war in

,FINANGIAL REVIEW

OF THE PAST WEEK

'Stoeks Present Normal Febru-

ary Features in Ahnor-
mal Times.

REFORM ON CURB NEEDED

Professional speculators have had the
stock market very much to themselves
of late and the market has in conse.
quence lacked obvious significance In
the way of forces and tendencies, Many
observers have professed themaelves
puzzied over the selling activities which

% have been carried on and the superficial

reactlonary heaviness which has charac-
terizsed quoted valuea since the rally at
the outset of the month from the ex-
treme of decline reached In January,
Hewilderment ham been expresscd o\ar
the fallure of stocks to hold even firm
at times, to say nothing of exhibiting

| aggressive etrength, when there in smo

much profitable activity In general busi-
ness pointing to protracted prosperity
which might stimulate & constructive
raflection in quoted values, 'Thers haa
been much comment alse on the outward
signs of a market mensitivanesa to all
the dubious considerations derived from
the dificulties of international politics,
and hasty ocenclusions unfavorable to
the structural position of stocks have
been drawn accordingly.

Yet thers ham been nothing peculiar
about the stock market this month,
much less extraordinary. Were it not
for the Furopean war and the troghle-
some complications of (he country's
political relationa to it there would be

' a more general perception that the stock
! market has worn a close resemblunce to

aother markets at this season in pre-
vious vears. The war and all its con.
Jectural  hazards and  consequences
simply serve now as the saubstitute for
the ordinary reasons or explanations
customarily suggested or accepted to
account for an irregularly fluctuating
and meaningless price movement necoms

| panted hy the limitation of trading to
" ultra professional endeavor,

Normal Fehraary Market,

In other words, there are so many
features of resemblance that there (= 1
warrant for inferring that Wall Street
Yas been having anything else thun a
nopmil February stock market,

Wointer acntion ahsenteelmn from the
financial district le a familiar token of
i time af the vear when the previous
vear’'s accounta have been cast up and
settled and when the hanking and bus!.

| pess community has not begun to antlel.

advent of spring in o survey o
ble factora lkely to control

pite the
1the nro

ta tile end of the vear which has been |
speculative |
nanition and apathy in the stoek mar-|

entersd  upon Moreover,
Let have been eoincldent with contra-
dictory and more significant phenomena,
such as the nersistent strength of the
demand for nvestment securities and
the unslackened vigor of the general

yusiness movement which has carried

forward snterprise further ahead than 'n
pmany w year in the pecenl past,

'nder seasonuble circumstances pro-
fecsinnal traders in stocks have found
some incentive for operations which have
| given the shure list w superficially re-
avtionary appearance, The market ttzelf
hus seemed to be a rather normal sequel

"t an extensive reaction following such

a great burst of speculation for the rise
us expanded values and commitments
Fundamentally t has dis-
played firmness and standard descrip-
tlons have offered repeated resistance tno
pressure Nped ties  have oexhibited
soime vulnerahi ity to speculative attack
and the restlessnese of professional trad-
ers ha® induced them to work along the

‘Mine of least resistance on the theory

that in some quarters there might stil

| he un impaired technical position resuit-
| ing from

an unliquidated congestion of
murgin accounts open for the advance,

Exaggerated Pessimism.
Wall Btreet, in other words, having

' found that the market was not obviously
U inclined upward at this time, has sought
| to compel action if not motion on the

gownward side, and an interesting syinp-
tom of the last week or so in Wall Street
has heen tha growth of an exuggerated
speculative pessimism which represented

a recoll from last year's prevalence of |

excessively credulous optimism.

To promote uneasiness and concern
which might issue in an unloading of
long contracts {nordinate use has bheen
mude of the cloudy phase of interna-
tional affairs, The new angles of con-
troversy developed by Ciermany's Iatest
proclamation in respect to the nature of
ita submarine warfare, with an inciden-
tal bearing on the Lusitania case, hiave
served the purposes of speculuative argu-
ment for the decline. So also have the
proepects of diplomatic  difficulty  in-
volved in tha allied treatment of the
commerce and mails of neutral nations,
The projection of foreign affairs into
domestic polities, dische s inevitable
by the comprehensive specch delvered
the other day by Elihu Root, las addod
te the conjectures of speculative heap-
Ishiness, bhut still it is not obvious that
Wall Btreet am a whole Lus regarded
argument in this direction as more than
an interim diversion of professional spec.
ulation.

Now there can be no doubt that the
influence of uncertainty in foreign affuirs
has made itself felt In financial circlea.
It has helped to temper contidence with
a proper and salutary degree of con
servalism, but the reglster of confldenee
furnished by the stock rket  has
~hown that diplomatic tangles have not
lieen tuken so apprehensively by serious

finunce as by apsculators seeking 1..]

cover short sales at & profit. Were there
genuine and important apprehension of
an unsatisfuctory outeome of the wva
rious  diplomatic  negotiations  which
Washingtoh has on {ts hands. quoted
viluex could hardly fall to show 1t for
Waull Street {8 not for waur, anml hopes
the country will Keep onut of it, although
the pacitigts at any price viciously pre.

1 tend that finance favors intelligent pre.

paredness against war becanuse it wants

L WAr tn come,

Desire Paths of Pence,

The exact attitude of Wall Sireet s |
qinte otherwi=e, detining Wall Street to

miean the whole assoclution of uulivid

uale and Interests all over the country |
which I8 summed up in the rlrluu-l.nl:”" Am T & 7T

markets,  ‘Thesa markets as such, iere

spective of the sentiment or opinlons of |

the persons whose activities make up
the markets, desire that the paths of

(the country shall be the puthe of peace
Nor #® the statement any more irge |
which |

revpect to pvoldance of the way
leads to the shambles 1o Earope than of
Mexico,
atitd commerca can never hoeo o cony boeed
that enduring prosperity can be based
an anything else than peace,  “I'he uro-
ean war cannot make for the pros.
petity of the world s g whaole, amnd sven
theeprotitable advantaoge which aeeryges
toe g ecanooieally strong cogntey ke
the United States,

oy lee to aavibigzation, will
f woe are drawn into the

arep of war

Woall Stpeent alim et ol these aevonts |

appiese iself ta The conrses
pergte self-inteiest uihappily  re-
auire, but taking matis ar they stand,
e Judgent f5 for peace as long as It
cien ha patriotically preserved

More than  that,

Fitnes |

through the appor- |
ftuntty o perform anereassad  economibe |

e |

which des. |

American  finance |
.
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