"FINANGIAL NEWS
AND COMMENT

' Market for Industrial and Min-
ing Shares Advances En-
thusiastically.

LIKELY TO GO HIGHER

Propelling Force Inspired by!
What Taft Called “Ecstasy
of Great Profits."

New York

| The market for Industrial and mining
shares, both In the Stock Exchange and
the outside markets, advanced en-
thusinstioally lant week and bery likely
| will go higher. For propelling force it
has an Inspiration which Mr. Taft once
[enlled the ecxtany of great profits,
Investment returns on stocks over a
!period of years are little consldered. Tt
| i& doubtful, In fact, If any conslderabls
|number of the 10,000,000 ahares which
(ekanged hande In the Stoek Exchange
| lant wesk represented pure Investment.
|In the industrials the market had ad-
| vanced beyond the point of purchase by
any Investor of sound judgment.
Incomes expected by practically all the
| Luyern of these shares was fl
| from market price rather than from divi-

In the market of last year the invest-
ment demamd was great in the respect
that stocks were bought outright in much
areater volume than now. It has simply
happened agnin that the customer buy-
irg outright has mourned over the profit
' he missed by buying less than he might
huve carried on margin and that the
suecessful investor has become a cons
fAirmed speculator Trofits made last year
At in the earlier periods of this year's
o bull market have gone Into the market
}anln In the ecstasy of great profita,

An Analysis
of a number of |

important In-
dustrial Commen
Stocks with a

More Money in Hand.

The eriticlem (= made that a mafket
Lwithout a solld Investment foundation I
numerous occasions
| banks have called on brokers for addi-
tional eollateral or have discrimims ited
caEninst cerialn classes of eollateral, and
the resull has been that brokers, calling
on thelr customers for wider margine, |
have been supplied with the additional !
funds and have been able to satiafy the
canservative banks. Thus while |
the market Is mainly speculative, the Ment of the week was an outbreak of
speculation s based on more money in, competition for foreign Government and
[the hands of speculators than ever be- |

November
Bond Circular

We shall be pleased to

of our November Gener
Circular to investors on request.
This circular describes & compre-
hensive list of carefully selected

municipal. railroad and public
utility corporation bonds, which
recommend  for i

Send for General Circular 91.

Harris, Forbes & Co

Pine Strest, Cormer Wiliam

In the dayas immediately following the
elevtion Wall Street sold stocks, The
"interior pleked them up with avidity, | Prolonging the war, while as a matter
Juvp wn the election showed that no in- | of fact its principal purpose wan the ex-
considerable number of prople in the in-  tenslon of credit to thin eountry's best
| terior voled for Wilson on the ldea that | CUstomers,
hirn eloction meant pence and that peace
I meant a continuation of high prices, so poared as the purchasér of Chinene Gov-
the election have | $f0Ment bonds and as the bidder for
demoenstrated that these same people be. | 370,000,000  Argentine bonds. At the
Heve peace at home and war abroad | A8me lime two New York banking syn-
means higher prices for most industrials, | dicates were bidding for the Argentines.
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Eastern Stes!
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. Shipbuildin
Yale & Towne M
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[ tottom have bheen going confidently into
vecuritien of npe--ul-ﬂ:r class an{l are | Palitien.  Obviously the proposition that
likely to fAnd their way Into the aecuri- !
tlew markets iy even greater volume, ! Which was first enuncinted st the time of
The high wages and salaries and war 'h® Anglo-French loan negotiations, 1s
rrofits in Brideeport and Pittsburg. in
tiary and Wilmington, support Industrial
rtiacka favored In those loculities,
u speculation ax wild and In some re-
npects as 1 connidered as any wince the

some thne !=, of course. as true as it i
Bup the person who can positively
predict when it will end must be able to
' foresee the dale of peace,

A Sharp Market Contrast,

the week American
per preferved gnined 13' polints, Atchi-
American Zine and Lend
Haltimore and
Other industrinls conspleuous

In the weel's trading made gains as fol- |
Anaconda, 4% : Atlantie, Gulf| this: sum has been balanced by the

Hethlehem | AMounts that forelgn Governments,

Fethiehem Steel

Corn Products, 4% ;. Corn Products pre- |
ferred, 12 ; Granby, 20 ; Inspiration, 5% ;
New York Alr Brake, |
158, . Pressed Steel Car, 119
4: Hloss-Sheffield,
Virginia Iron, Coal and

Phone 9970 Rector 14 Wall
NDARD
WE WILL SELL |

50 Ilindle T, L,
0 !‘!‘Im 0. &0,

(1] L:.‘l Nolar Refining
CARL H. PFORZHEIMER &CoO, | Hudwon, Denver

% Hroad 81, N, Y. | Northern,

| Company, 12

wannn Hteel, N3

The following standard and seasoned
| rmilroad shares sustained losses ranging
! trom a fraction to

2% WiLL BUY

and Rlo Grande, Great

Phones $440.1.2.3.4 Broad

Amer. Cities Com.
Fennessee Ry.Lt. & Pow. Com.
United Cas & Elec.Com.&2nd Pfd.

FREDERIC H, HATCH & CO

Phene Broad 0140,

Pacifie and Unlon Pacifie
Cthere were declines of 3% polnts |
| Loulsville and Nushville and 6 points In
| Lackawnnnn., !
| Htovks of non-dividend voads, Inelud- | in steel prices lnst week must have em-
roorganized, fared
The volume of business | war contracts on thelr hands, and other & |4 Gen Chem Copl.. 200 L 108 1 1815 1) 0y

in the rallroad shares was Insigfificant | manufacturers, In the motor trade, for
s | s compared with that In the Industrials, | *xample, who have fixed the prices of | 3.02 Gen Motos.. ..
30 Broad si., New York, |
Privale telephpue to Roston and Philadelphin |

Standard 0il Stocks

Gude, Winmill & Co.

Members New York Siock Exchange
20 Besad B, N. Y.

The Cane of the Rallroads.

Rallroad earnings were never hetier,
The fNnancial necessitien of the rallroads |
were never less onerous
142,000 miles of road, constituting nbho
a alxth of the rallroad mileage of th
country, were i the hands of receivers. |
Al the begiuning of this year the mileage
in rpecelvership wan 38866, representing

Tel. Rector 8880

diher by comple-
tlon of reorganization or by perfectlion
of reorganizaiion plans agreed upon by
wll partion In interest, a large part of this
mileage has been absolutely or practi-
cilly restored to solvency.
| bright thiat by the close of the current
| fimenl year practically all of the now
have been reor-!
giving assurance

Willlams.Troth & Goleman
s WALL T,
Tel. Hanover
Investment Securities
Publie Utility Specialties

Lirect Wire o Columbus Market.

| ganiged In m manner
| of protection for the invested capltal,

Noeorganizations are fucilitated by the ancea, §2.80; runs, 61,214 bbls. ; average,
| great earnings of all the roads. solvent |
The Rock Island, for In- | &47.

stance, is to be restored to the stock-
ern on an assessment 320 a share
| leen than was not long ngo thought neec-
espary by holders of the senior bondm,
The old standard raliroads are buying
equipment at high prices and doing
whatever Is possible to prepare them-
relves agninst & threatened freight con-
gestion, but they are offering few se-
curities. By virtue of the record earn-
Ingn of the past year they have been
able to pay off bank loans, to retire
many ahort term Ilssues of nhotes and
otherwise for the first time In their hin-
tory to finance themselves,

Earsing 18 Per Cent.

New York Central in earning 18 per
cenl. on Its stock, There In a likellhood
that the dividend will be Increased to 8
| per cent. at the meeting of the directors
next month. But In the stock market
the company Is losing ground. Its posi-
tion In the market In typical of all the
other seasoned ralls. The Income re-
turn, seemingly assured, Is guch higher
than the prevalling Intersst rates on
money. Heemingly there is no demand

and little for Investment,
The eight hour law, the chance of

costly freight congeation, more serious |

gressional Inquiry Into raliroad problems
are commonly suggested as reasons for
the apathy of the speculating and in-
vesiment public toward raliroad securl-
ties, now that forelgn liquidation of
these mecurities Is no longer formidable.
Yet the determination with which the
raliroads have recently proceeded to
fest the Adameon law, the forbearance
counnelled the labor unions by
President llson, the organization of
business men In a solid body to support
the rallroads in their contest against
coercion by labor and the Congressional
Inquiry Itself hold out hope of fair solu-
tion of the raliroad problem,

Fhysical valuation Is considered by
hostile critics essentinl before rallroad
questions can be fairly settled. Physical
valuation under the Interstats Commerce
Commiesion Is progressing and Its re-
| sulte up to the present have not heen
| disappointing to holdera of securities.
| The early hearingn before the Con-
sresslonal  committes almply demon-
strate that as much thought and re-
| search must be devoted to problems of
railroading as were given to the currency
by the Aldrich commission. The work
of that commission resulted in the Fed-
eral Reserve act. All railroad executives

yiokd. Sock.
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are hopeful that the present investiga-|8.13 Futte SBuperlor, ... 2700 71 ey 71 4+

tion of rallroafling will broaden out, as |
was desired by President Wilson In his |

essage to Congress last December, and |

| m
cover the field as broadly and with the
rame equitable results as were pecured
| by the National Currency Commission,

Competition for Foreign Loans,
In the bond market the great develop-

municipal loans. When the §500,000,000
Anglo-French loan was brouvght out, the
West would have littie to do with it
The loan was criticised as & means of

Last week Chicago unexpectedly ap-

A loan of §50,000,000 1o Ruseia was fol-

dollar wheat and hundred dollar & bale 10Wed within & day by the conclunion of
a loan of 360,000,000 ta French municl- |

we musl give credit or stop melling.

| now well understood the country over

Tavisible Balance of Trade.

In the years before the war it was

commonly estimated that normally this
country spent in or sent to forelgn eoun-
tries $500,000,000ewhich was not includ-
ed In the Government's smutements of
exporis and imports. This unknown

trade was composed of expenses of |

American tourists, interest and dividend
on  American securities held abroad,
payment to forelgn ship owners and re-
mittances by residents here to relatives
abroad. A prevalent estimate of the

apount paid abroad In  interest and |

dividends was 3200000000,
Now It Is high banking opinlon that

provinces, dominions and municipalities
| have ohligated themselves to pay this
| country in Interest as well as by the re-
purchase of American securities from
| forel countries. The development of

.

> cacoe
1113118888
> -2 L}

az
=T
=

HERN

>
-
=

o »
T
-
“I

Sho
unl '
Py

>
=
-

-
>

= Push Terminal,... 100110 110 110 -~

— Calliforais Petro... 232 N4 21y 23134+
7.60 Cal Petpo pf. ... .o I aRly B0 BlIgs
6.28 Canada Boutbern.. ... .. oV . =
B.HD Cenadian Pacific... M 173 170% 17218~
8.05 Camed L pf....... e KO AAly Bdlg—
#.05 Central Leather, . 3015% | 181y 1023 114 +

Cent Leather pf... 300 | 108 | 108 | )61
Central KR of NJ. . . L
Chandier Motor... ™0 10815 10213 10815+

Chesapeako & Ohlo 17220 t#iRlg 66 074+

Central @ B A Tel..

Chid Alton....... ™0 21% 18 1R+

Chid Altom pf.... @0 H2 a01p a2 +
Chi @ Northwest,, 60 14HN 1801 1 283
Chl & Northw pl..

Chi Gt West...... M 1Dy 10% l4lg
Chi Gt West pf .., M 4384 41 40 -
Chi M@ St P, 1770 Wa™ 0I% L3 - 17
ChU MaAMPpl. 14 1u0% 125 125 -~
Chi 5t Paul & Om. . . o
hl Bt P 4 Om pf . 3

Chl RIAPac... uiznd HHlg 3llg 3diy—
Chile Copper..... 47880 JAf1y 22% JB6%+10%

Chino Copper .... 10/0 T4 Afly TRigs
cCCCcamlL . ™ 578 BT 57 in~

COCCAMLP. 190 Bily K3y Bdky—

Cleveland & Pltta. . :
Cluett Feabody. .. 1100 724 TOly 7T28%+
Cluett Peabody pf. 18 110 110 110

Col Fusl & lron... TIW  Hulg A20y Buine
Col & Bouthern. ..  Ldly O datg-

Col & Fo st pf .. LU T | LN | ni
Col & Ro 2d pf ...

Columbiatiasd Elec =489 40N AUy ddN

Com Jab & K., . 13 40y 4R AMy
Con Callahas.. . W 248 24 24 -
Conmol Gaa. ., .... MO 13T Tan 1helg-

Con Gas Electrle,, ®120 1208 126aly | 2K%+

Com Prod Ref,, . . 1670 24 17l 23 + &
Corn Frod Nef pf.. 1My 1088 Dy 10Hg+ 12
Contineniad Can... 770 1037 OHig 1uligs
ConCanpf....... 0 113 13 11y

Crex Carpet Co. .

Contiperital Ins. . k0 6Z ARl B8R +
Cripple Creek. ... . e
Crucible Steel ... 11340  08% BA1, U1ly+

Crucible Bieel pf M 1de 128 120054+
Cuban A Bugsr. .
Cuban A Bugar pf

Cuba Cane. ... .. s 588 T 718
Cuba Cane pf..... Wu W@ly OB WAy

Dayton V' & L pf.

Del & Hud. .. ... Mo 18215 1821x 1821~
Del lack & W.... 200 240 200 2384 -

Denver @ Rio th... 0 20 18I 1 Hig—
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American International Corporation,

5 82 Det United Ry... 1800 121 117%el 20

|also means & decrease In the debi: Lal-| 14 O3 Distlllers Bocue. . Jin 44 43 LR LR

| ance of this invisible trade
| travel, now practically suspended,

|of course, take hundreds of thousands |
a1, | 0f American dollars abroad after the

and preferred, North-

| war. But with further loans to forelgn
Governmenta and further development
of American shipping, prospects are
bright that the country's position as a
ereditor natlon will long be wecure.

A Natlon Making Ne Hiatory,
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Pricea of raw materials are high al-| 5.00 Gaston W & W, Wy Ane AU 40 4+
most withous exception, The advance! 5.40 Greo W Nelme. ... 100 1IR3 185 1KA4

—e e W lieime pf

barrassed some manufacturers who have | 2. 42 Gen Chem Co. ..., 20 028 218 4425

their products for 1817 delivery. Even- s 02 Gen Motors pf. . o 1848 18005 1R4N
tunlly the advances in prices will reach | s. 08 Goodeleh ., ... ... 140 507 08 Ty 8N
the satlety point and consumption Will [ g | & Toodeich pf........ 1500 1 1414 112% 11418
lecreass. But the advancer In weel. o 44 Geanby............. 2680 120 Wit 115 +20

| copper. grain and cotton have supplied |
ut | no Indication thmt supply has begun to
e | OVEertake demand,

ploved nnd emplovers are confldent and
| enterprising. Money I8 plentiful the
country over. Tt s seeking Inves' ment

reasonable enterprine does not have to
| ook for It. With the President|s) cam-
| palgn over, Internal troubles and alter-
eutionm dare Insignifcant. They are nt
any rate nothing as compared with the
| mtrife abroad. Prosperous us never be-
| fore, the countrs's position well |lus<
| tratea Montesgquieu's saying: “Happy
| i the natlon whose annals are dull”

Ol City Crude Market,
L iy, Pa, Nov., 18.~('redit bal-

834, Shipments, 49,615 ; average, 63,-

NEW JERSEY SECURITIES. TRANSACTIONS FOR THE WEEK.
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Rallroad and Other Shares.

The following tahle gives, In addition to the sales for the past week and
the New York Btock Exchange, thelr dividend yields cal-
culated on the cloalng sals or bid pricea on Friday night:
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~— Montans Pow pf.. w0 117 117

HOiMorrie & Bmex.... .... ...

.00 Natlonal Blacult... 100 123 123

.60 National Blecult pf . ...
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In tha following table are mim
poris of all important American otes
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“'mile average'” In obiain
earnings by total mileage.
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wd by dividing toia
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OPERATING INCOME OR

Eastera District,

Perind
Second week of i ?
First werk of November. (108
Fourth week of October,
Third week of Oclober. ..
Month of September
Momh of Augum.. .

EASTERN DISTRICT MILE AVERAGES,
TOTAL OPERATING REVENU'E

June May. April Mar ¥
B2.083 B2.3T0 82,100 92,019 §2 00

-

NET AFTER TAXEN

Southern District,

Period
Kaiond wesk of Nov
First week 0l Novemivws
Fourth weelk of atober
Third week of Ovtober
Month of Sentembsr
Month of Augum

BOUTHERN DISTRICT
TOTAL OPERATING RHEVENLE
dutie. May  Apni)

NET AFTER TAXES
June .\[.u_ Anril

Western IHstriet,

weell of Novembwer
401 Fourth week of Détotes
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WESTERN DISTRICT MILE AVERAGES
TOTAL OPERATING REVENUE
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Santa Cecélia
Sugar

Preferred

Sold - Quoted

Slattery & Co.

SPECIALISTS
40 Exchange Place, N. Y

Telephone (361 Broad

~ Loma Prieta
Mines Company

Listed on the N. Y. Curb
Property located
Yavapin County, Anzona
At a depth of 62 feet a bl
chalcopyrite ore was struck reg
tenng 21.6°: pure Copper.

Frank V. Sullivan

39 Bread St, N Y

| Tel 3_24 _I_tud

Butte Copper & Zinc

Magma United Western
Marke: lotier No

Thomas E. Donovan & Co.
20 Broad St N. V1

Fhones Hraad (000 ' 4

Ourt|NVESTORS' POCKET MANUAL

Sent free on reguest

T. E. NOYES & CO.

Inveatment Securilven




