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THE OPEN MARKET

MONTANA POWER AND BUTTE ELECTRIC.

The recent incorporation of the Montana Power Com-
pany, with its authorized capital of $100,000,000, saw
the end of the campaign for the rise in Butte Electric
Company shares. The latter company and its subsi-
diaries are to be taken into the consolidation under the
wing of the Montana Power. It was on this and the b'g
contracts which the new combination has made with
the Ryan group of mines in the Butte-Anaconda copper
district and the electric lines of the St. Paul railroad,
which are to be electrified over the Montana mountains,
that led to the big advance. It is estimated that 20,000
horsepower will be used by the St. Paul alone. The whole
power position of the Ryan interests in the Montana cop-
per district is now very strongly entrenched. The high
level to which the Butte Electric stock attained prior
to the announcement of the merger has not been sus-
tained in the last few days, and prices are off fifteen to
twenty points from the high prices of the movement.

GUARANTY TRUST CO. SHARES SHADE OFF.

Since the declaration of the 6 per cent. dividend with
two per cent. extra on the shares of the Guaranty Trust
Company, of New York City, the extra being a pleas-
ant surprise, the stock of this leading New York financial
institution has been mostly upward. This week, how-
ever, the tight money period and unsettled markets for
shares elsewhere resulted in a moderate setback. The
stock is subject to investment sentiment almost wholly
no speculation in the stock being evident. All other
stocks of New York banks of prominence have also
turned soft, with bids scarcer generally.

The evidence given at Washington before the Pujo
committee about Morgan control of this company has
had no effect on the stock since such evidence disclosed
nothing that was not already known to all well-informed
bankers and Wall street men of affairs.

SOUTHERN CALIFORNIA EDISON BOOM.

For the last several weeks there has been a veritable
boom in the common and preferred shares of the South-
ern California Edison Company and both issues have
sold well above .par. Each pays 5 per cent. and the
preferred is entitled to an equal division with the com-
mon of *any disbursement made after the common re-
ceives 5 per cent. A year or so ago the common stock
was somewhat neglected around 75 but soon thereafter
quiet buying of both issues began on the evidence that
the company was very prosperous and was making un-
usually liberal appropriations for maintenance in order
to hold down the earnings. Last year’s surplus, after
paying all interest charges and the dividends, was $1,-
129,000, and this year’s surplus has been well in excess of
the dividend requirements after all charges for interest.

Various rumors have been afloat as to the cause of the
rise, one being that one stock or the other was to be
retired at a premium. Early in the week, when listed
stocks turned weak, both these issues turned soft also,
and the movement seemed over for the time being at
least. None of the rumors has developed into official
announcements. Both stocks above par look too high.

CONSUMERS’ POWER CO. SURPLUS GROWS.

The Consumers Power Company report of operations for
October showed marked gains over the same month of 1911.
The gross betterment was equal to nearly 20 per cent., while
net increased 21 per cent. For the ten months period of
the calendar year, gross gained nearly 18 per cent. and net
14 per cent, though the surplus was a little over 12 per
cent. smaller than for the same period in 1911. This was
because the preferred stock dividend paid during the 10
months were 20 per cent. greater than in the year previous
and this is undoubtedly what caused some easing off in
the prices of the preferred and common stocks, particularly
the common.

Ask About Your lnvestmentsA

How many people have put their savings in a stock or bond simply on
some ono¥| advice, without the llll\llg:l study of either fnndu':%’lhl
conditions or the property they are investing inf

Don’t invest money in any stock or bond until you know the t and
roreum. history, as w’ell as {ho future possibilities o’f the propem.“l'.m us

ok up this information. Itis the service we offer you.

Each week we issue a weekly letter dealing with one partienlar stock
which after careful study we b‘l eve a good ﬁivutmont. ’y.ieldlu a'good
return, and also one which should increase in value.

If interested in

American Beet Sugar Seaboard Air Line
International Harvester Northern Pacific

Mexican Petroleum Baltimore & Ohio
Reading Mo., K

Amalgamated Copper
Am. Smelt. & Ref.
United States Rubber
U. 8. Steel ansas & Tex.
Write us for our special letter on each.

ALEXANDER & @
Members of { &7 York Sioes | Bachanges

A 7% Cumulative Preferred Stock

We offer the stock of an established shoe com-
pany doing an annual cash business of over
$2,000,000 selling its product direct to the con-
sumer, through its own chain of over 200 retail

stores. The company has been a steady dividend
payer, for 20 years, is in a sound financial condi-
tion, efficiently administered. The investor’s inter-
est is protected by every known safeguard.

Write for Circular

W. M. RICHARDS

American Central Life Bldg. Indianapolis, Ind.

" McCONNELL'S HANDBOOK ll
PUBLIC UTILITY SECURITIES
on request
WILLIAMS, McCOr;NELL & COLEMAN II
BONDS 60 WALL ST., Phone 495 John, New York STOCKS

8% INCOME ON INVESTMENT
AT PRESENT PRICE

We Recommend the Purchase of this PREFERRED
STOCK described in our C.
WALSTON H. BROWN & BROS
45 WALL STREET Membens N. Y. Stock Exchange NEW YORK

$100 BONDS
Louis. & Nash. & St. L. & San Fran.
Controlled Issue to net
5%%
E. BUNGE & CO.

20 Broad Street. Phone 4735-4736 Rector.

FINANCIAL REPORTS

S. R. SCHAFR
ENGINEER o
New York City §

AMBURSEN HYDRAULIC
CONSTRUCTION COMPANY

ENGINEER —CONSTRUCTORS

111 Broadway 88 Pearl Street 405 Dorchester St. W
New York Boston Montreal
Our experience is of value to you because it is gained in the

su ul buildin%gf 78 dams to date (August 1, 1913), of
all heights up to 150 feet and having an te length of
over 4 % miles. We have inaugurated a system of bi-month-
ly bulletinson pungent engineering topics as viewed from the

ankers’ standpoint. Send us your name for our mailing list.
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