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.intrinsic -values.depended on the ,pres-’

ence of a smgle financler would Jbe . a:

pecuhar,; market: ,Furthermore, Wallé
‘Street’s: ‘reagoning thdt- Harriman's. re-’

iturn ought to .put up pfices appeared to-

overlook-the fact that his’ abserice, since;

his departﬁre for Europe on the‘thlrt:»,ni
3 ,_eous:
With an' excessjve .v101ent rlse _'i_n'
stocks Evldently the rule was not sup,
‘posed .t,o.-“W.Qr.k,..bot.h rWays. Neverthe-;
.less,.sthe. fact .6f Wall. Str.eet’s :supteme’
:excitement over: an iabsent financier-.re-
mains, and it may be profitable to in-
qQuire Just what is the basis for it.

One basis undoubtedly is the rooted
belief on the Stock Exchange that pow-
erful capitalists fix the value of securi-’
ties, Wall Street  does not go to the
length of the Lia Follette theory; but it
holds - very firmly. to -the notion that
“bull ‘movements” .are primarily the re-
sult of individual initiative and manipu-
‘lation. “Most 'of thie -professional con-
tingént ‘and its satellites would hesi-
tate to assert that the “multi-million-
aires”'‘can construct bull movements
in a“ period:‘of real adversity. Yet there
are -those who maintain this doctrine
algé, the presumption being that many
scattered operators might be willing to
bid up . prices. but unable to do it effec-
tively, because of lack of concentrated
effort and organized operation. There-
fore, the reappearance of a ‘“leader” ™
(m their eyes a “bull point” in it-.
Pgelf. " - L

Of recent years another argument for.

| the theory :of *one-man markets” has
i gainéd equal vogue; ‘based‘on the rea-
-soning that- capitalists--daring enough.
“and ‘powerful' enough to divert bank sur-
“pluses: and corporation cash balances
" into the speculative stock mavket can do
-for- “bull movements” what no one rely-
~.ing on :his own capital or credit coula
-achieve.. This; too, might -serve in part
‘“to..explain the attitude of Wall Street
:towards ‘this -week’s news and rumor.
No attention seems, however, in apply-
:'iﬂ'g‘conclusions-to the existing market,
~to have been paid to a certain. forecast
:made by the subject of .these.various ru-
mors. Just -before sailing from New
+York in May, 'Hax‘riman expressed. his
views to this effect: -

If we have favorable ‘weather and corre-
spondlngly large crops, I look for happy
“times. ‘There will be-a big burst of specu-

“ilation and a rise in the price of everything,
“but. these: will-gquickly.grade down from the
x;top to. whateve level the. CTODS make loglcal

he::obvious, field of inquiry would be,

at what stage of such an advance as " Crockett, S. R. The Men of the Mountain. |

=iprices have ;had.this. summer:: woul«L thé

~“market be:in:the;fortieth story?,
In some:minds;, there was. another anq
a.:lavger: reagon:for: the. wide :ﬁn_anclal
sinterest: in-:Harriman’g, return, .and :in

'Canﬁeld w. W. Along ‘the Way

his physical condition. It ariges from

.reﬂectmn on, .the extraordinary charac-

ter of . the. structure which Harriman
has built. up in the investment and cred-’
it. markets. Never, perhaps, in the his-
tory of .the world’s financial markets has.
so extended and.complicated a wuet of
machinery. been put, in_ operation. Its.
author .knew every cog and wheel and’
pivot in it; that is quite generally,ad-,
mitted. But a safe piece of machinery:
is one that can be relaxed or stopped
w1thout danger to any of 1ts parts, and
there were those who felt some appre-’
hension -as to whether Mr. Harriman’s
invention could -conform to those con-;
ditions. His own operation of it, at alll

‘events, seemed to involve the forcmg?

of its speed to the utmost limit, and
the extending of its connections in everyf
direction, and sometimes machinery of
that sort becomes difficult to control.
Supposing the author of this mechan-!
ism to relinquish his part in the con-:
trolling of it, Wall Street itself will not!
fail to raise the question, to whom
would he hand it over? This question
may have had its share in the week’s
misgivings over thé cables from Cher-
bourg and Vienna. It .is a question'.
which sooner or later will be upper-
most in- the sgerious discussions of
finance. The most hopeful view of the
case is that this danger-spot in the cred-
it situation will be taken in hand by
conservative and prudent men, and
much of the past few years’ work of
Mr. Harriman be cautiously undone. It
will require men of large calibre to ac-
complish - even this; but it is quite as
conceivable that competent men for that
work could be found as that men capa-
ble of driving the machine ahead with-
out-invoking disaster could arise.
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Our”Most
Powﬂar Bonds

We make a spec1alty of'
bonds seécured by first liens on-
valuable farm lands. Some of .
them are tax 11ens—mumc1pal—
obligations.’

They pay 6 per cent.—a
higher rate than can .now . be
obtained on any other large.
class equally well secured.

They are issued: in denomi-
nations of - $100, * $500, -and
- 81,000, so they appeal to both”
small and large investors.

Short time or long time, as
you prefer.

We sell a general  line cf
municipal, railroad and other
public utility bonds, but we"
consider these particular bonds
the most attractive in the mar-
ket. They are preferred by a
large majority- of our custom-
ers — people who know about
them. - .

We have written a book‘
about these bonds—a book of
unbiased facts and clear infor-
mation. Every investor, small
or large, owes to himself .its
perusal.  The book is free:
Simply write us a postal,:or-
send us this coupon Please do
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Mrunlcipnl und Corporntion .Bonds
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Bond Book, ‘“The World’s.'Greatest In-
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‘Lord of Lands.” $1.50

Remarkable characters and a faithful record
of spiritual development dominate this story
of the Northwest.

1t is the story of a quarter-bleod Indian waif,
Who has much the .quality of a mystic. An
- instinet prompts him to leave the mnorthern
wilds' where he was. born, and leads him to
singular adventures ..among the palefaces and

¢ which he - conceives to be the recall of thé
, Christian’ ministry to the way whereby it is'
. to save the world. In the pursuit of this mis-
sion lie encounters various adversaries,
" least among them. falling in dove.

:Chinese Immigration

. By.MARY R. COOLIDGE, formerly as-,
, sistant Professor of Socmlogy in Stanford’
Problemns’

Series.

1 Presents the 'most comprchensive record of .
. the. Chinaman .in . the United States that has
;- yet been attempted. Begioning with the days
" when the aliens were welcomed as a helpful
solution of the labor problem of the Pacific
.Coast, the author traces with painstaking im-
partlauty the many phases of personal hos-
. tility they have since encountered, and the
legislation, State. and national, tbat hag been
framed respecting them. - tht the Chinese
have really. wrought as social and economic
factors in the United States; what their in-
fluence has been,- and is likely in the future to
he; their business methods, and their home
- life; their ideals’ and moral values, are con-

vincingly and picturesquely presented.
BEarlier volumes in this series: P. I'. Hall's
““Immigration; and Its Effects vpon the U. 8.7
and G. H. Haynes's ‘““The RElection of

Senators,””. Each $1.50 net.

By RAMSHEY BENSON, author of “A |’

through these to the discovery of his mission, -

not -

FURTHER ADVANCES IN

PHYSIOLOGY

Hdited by LEONARD HILL, M.B., F.R.S.’

With Diagrams.
net.

This volume is a sequel to ‘‘Recent Advances: in
Physiology,”” and deals with different branches of
the science. While the former volume dealt mainly .
with metabolism, secretion, and excretion, this is

8vo, pp: viii’+44Q.' $4.20

-devoted to certain problems concerning the Circu-|

lation and Respiration,. the Neuro muscular Sys-

‘tem, and Vlsiou i
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THE “CHILD’S

GUIDE”

- Guide”
. .manual

Series.

350 Pages. N b
The author of Elson’s “History of the United States” o
contributes a volume of much importance to the “Child’s !
This carefully prepared work provides a
which will come to-be recognized as an invaluable |
aid to the youthful students of American  History. No [
movement of importance is ignored, though- necessarlly the |
treatment i$ along broad lines: ]
one of interest and importance. . A

: 3 PREYIOUSLY PUBLISHED. )
A Child’s Guide to Pictures
By CHARLES H. CAFFIN
A Child’s Guide to Mythology

By HELEN A. CLARKE

The books are attractlvely bound in red cloth,  with gold stampmg and half-
‘tone cover inserts, and the illustrations will be found notably, mteresting - Sold at
a uniform. price of $1.25 net; postage, 12 cents additional.

By HENRY W. ELSON
12mo. 16 Illustrations.

L THE 'BAKER & TAYLOR €O, Publlshers‘-r

33 37 East Seventeenth Street, NEW: YORK

SERIES ||

THD cordial reception accorded to the titles’ already published has encouraged [,

: us in our effort to provide an educational series at once readable and instruc- || &

. tive, and adapted not only to the juvenile mind but also to the riper intellect - of
theé adult who may wish to learn as he teaches.

A Chlld’s Gulde to American Hlstory
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The resultmg volume is | |’

[oE PRorunmis
‘By Oscar Wilde

Serond edition, with additional mn!tar.
edited by Robert Ross . |

Crown. 8vo, with Portrait. $1.25 net -

+ In addition to ‘the large-amount-of -
. new material. in De Profundis which.
was not included in the earlier- ‘edi--
tions, Mr. 'Ross has .added some -of
- the letters written..to him from Read-
_ing, Gaol which 1llustrate ‘Wilde’s
- varying -moods in prison: HMe has in-
. cluded also the* two-:remarkable "con-; .
tributions to the Daily ChroMcle on

the subject of prison life.
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