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or farm acreage transactions.
and products of the soil i

true”—that it has no parallel.

The Facts About
Florida Profits

Elsven years ago Mr. . Schan. of Chieago. Bought
from o land company in Chicago sellieg Florids farm
Iasgs (The Fiorida Land Compny) ten acres st 3h per
aere. This year he came lo Florlda for the first tme
und upon his arrival in this State, learning af the great
advances faking place is Florids real estate, immedi-
toly g0t In tosel With n roal estate broker to have bls
tand loeated and appraised. fmstead of finding §5-per
acre land which Be expeated. ho focnd i was warth 3300
par acre and still increasing in valie, belng located moar
u mew dovelopment a1 Large.

Mr. E. 5. Blone, of Michigan. stales that aboul ten
years ago bn purchased 30 acres of Florh d at $10
por acro, buying It &t his hame from & land sslesmun.
He dld BoL glve any furthor thought to the maiier, ex-
copt to pay his taxes Mr. Stens vislied Florida this
year for the first tme asd was under ihe impresstos
that his land was pratically woribless. Much to his
nurprise the teal estate huyer whom he maked lo show
Mir the location oftersd him $308 per more for the 30
acres, hat thin offer was rofused, as Mr. Stone. alter be-
comilag acqualnted with the situstion in Florids. could
see a much further ndvanse i valon.

M, Manket., of 5t Patersburg, Fla. with some
asspciates, bought 50 = in Manatoe eounty, Florida.
bochted en the Littla Manates river, an the twanty-fifth
day of Ma 025, paying $4.500 for the 50 scres, On
April 12, of the same year. those $0 scres wers sold
for $22,000 mel

B,

Me. Mamket, with sems associsten. also hought 30
acres, in Seplember, 1024, locatod near Taspon Springs,
Fla., for §10,000. In Febraury, af 1925, the same 36
acres were sold for §IZ.500 oot making u profit of
over 200 par cent In five months’ time.

Mr. . Erkes, of Philadelphia, Pa., 1o tho month of
April, 1924, purchased 39 acres of land about five miles
putside of Bt Petersbure, on the highway, for $36,000,
or at the rate of $1,250 per acre. In October, of the
same year, Mr. Erkes refused 599,000 net 1o him for
this same identical nleco of property.

n r-hnmrr, 1::-. » surveyer. who was laying out
g at that time,

169 mores & (.- mllc- out of Sarasota, Fia.. for §16,000,
about ane
rehnser

year later this praporty
who pald $16,800 for $260.000,

A renl estate salosman at 5. Pelersburg, who las
opteated s 5t Petorshurg for (he past several years,
in 1812 purchased sixtess lota for $100 sach in Halls
Subdivislon Ne
Hall, who was
twe or threa months, ten or thess lots wers moid at
priees ranging from $350 to §400 cach. Six of thess aro
stiil held by this purehaser, wha recently refused §10.000
for two of them and who can get this price any day
e 1a willlng to sell.

tu Jamuary, 1935, & salsaman working through the
stfice of the same mos who are handling tho ssla of Sun
Garden Farms sold & Mr. Russell tive lots in
dens on Tweoly-seventh sl and Eloventh uvomsy
south, St Petersburg, Fli. at approximutoly $1.000 per
fol A faw days sgo, less tham flve montha later, Mr.
Russall refused an average of $4.500 per lot for this

property.

Right yesra ugo, Penny Brothers, who eams to SL
Peterabirg, Fla., from Carolfea. ssctioned lots on Waest
Central avonas, west of Ninth street, 31 Petersburg, for
$17.50 -per fromt fool Todny thin proporty has un
actwal market valus of $1.500 per fromt fool and most of
It in oot for sale,

All of the above sxamples of profits_heing made in
Floridn real estate arn sulbentic. Thef do nat, by say
moans, rapresent instsnces of maximues profiis and are
only & few out of many thousands that could be givenm.

Florida Is Crowding Into a Few Years the-
Opportunities of Many Years

Those who best understand the situation will emphasize
to you the solid permanency of Florida expansion. It Is
not based on & discovery that may be short-lived nor on o
temporary rush nor on a sudden outpouring of nature’s
weaith. Values are doubling and trebling because enter-
prise has sensed and is developing with unprecedented
energy the natural epportunities that have always ex-
isted,

As more people have awakened to a realization of Flor-
ida's elimatic and productive advantages, new needs have
arisen. With new needs have come more people. Tt Is an
ondless chain of expansion. Every new has

Behind this phenomenal growth there must be some reason. When you understand that reason you will see why the biggest fortune-building opportunities
are just now developing. You will see, too, why no other development in the history of the country is more favorable to the man of modest means.
whose business judgment is respected throughout the world will tell you that what is happening in Florida now iz the modest investor's

Men
Ydream come
At Sun Garden Farms Modest I tors

May Share in Value Increases.

One of the greatest commercial centers and the gateway
to the State is Jacksonville. From a city of 100,000 to-
day It is predicted that it will grow te a city of 1,000,000
in a few years. Real estate sales in Jacksonville have in-
creased to over §1,000,000.a day and development may be
said to be still in its Infancy.

Just one hour's motor ride from Jacksenville and five
miles from the famous Green Cove Springs—ia lecated the
SUN GARDEN FARM TRACT of 60,000 acres. It iz
cansideved by men whose standing and knowledge com-
maml reapect, as some of the best farm land in the State.
t i

helped to bring more people to Florida, These people buy

proporty and create additional needs, Every unit thus

added means additional expansion. So it is going on

month after month, yenr after yenr, and will continue

until every part of the State is fully developed, Bear in

w’l:d that developrient of the State as  whole has hardly
Eumn.

Out of approximately 1,000,000 peopla who visited
Floridn the past season, it iz estimated that about one-
third made investments in real estate. Their investments
and attending developments are bringing other invest.
ments. You can meet thousands of people now living in
Florida who eame as visitors, expecting to apond a week.
and or & short vacation. Many made big investments,
Many were small investors who put their ability and in-
dustry az well ag their capital to work, Tn 1924 it i= eaid
that $450,000,000.00 new capital eame to Florida,

In Florida New Developments Make
New Wealth

Take the city of Sarasota as an outstanding example. A
little more than a year ago it was a town of about 3,500
population. In six months it is said to have increased to
over 10,000. A town of 10,000 in Florida is not the same
as a town of 10,000 elsewhere.

Five Hundred néw homes are reported as baing built and
a total of one thousand being planned to be built in Sara-
sotm this year. Threa leading hotels costing over $7,000,

000 were reported under construction. One of them hcmn
owned by a leading Hotel Corporation operating through-
out the country. The Saraseta Chamber of Commerce
reports a development and improvement program for
1925 running into millions uf dollars

A town of 30,000 in I"Icmdn lnst year recorded building
permits running as high as nearly $3,000,000 a month.
A sub-divislon near Miami starting a 52,000,000 develop.
ment three yvears ago now claims a $20,000,000 invest-
ment. Another eity has announced a paving progrant of
sixty-six miles, costing $4,000,000. A Tampa sub-division
company sold §2,700,000 ‘worth of property in one day,
Rea] Estate sales made at St. Petersburg alone last year
totaled nearly $100,000,000.

Such progress as this ia not "boom “This

Tocated for quick develop-
mm_\:. Jacksonville's growth to 1,000,000 population
would increase in value all Sun Garden Farms from ten
to twenty times more than our opening price. In addi.
tion great increases will be justified by the earning power
of this property when improved,

D trated Annual I From
Adjacent Land Twenty Times Our
Opening Price

Sun Garden Farms, South of Jacksonville in Clay and
Putnam eounties, hag many loeation advantages. On the
east it touches the fameus St Johns River with its two
haat lines; it is traversed by State Highway Number 3—
known as the “Seenic Highway"—Unexcelled raflroad
transportation iz furnished by the Maln Line of the At-
lantic Const Line Railway that runs through part of this
property. Our proposed town site location on the prop-
erty is reached by the St. Johns River, the State Highway
and the Atlantic Coast Line Railway,

Just porth of Sun Garden Farms is & truck farm which
-has produced an average of $1,000 per acre annially for
the last ten years. few miles south are truck farms
producing as high as $2,000 per acre in » single crop of
eelery and growing one or two additional profitable crops
each year. AW
Ten miles to the east iz Hastings—the potato center of
the world—which enrly thia Spring produced and shipped
4,492 carloads of high-priced potatoes. About six m\lﬁ
in & westerly di is the of K

which, tweo years 'ago, was farm land and where hadny
single lots are selling as High as several thousand dollars.
Six milea from the Southern portion of Sun Gurdes Farms
iz a rapidly growing eity of over ten thousand population
—an important manufacturing and (Iu—Lnbutm eonter,
one of the principal shipping points on the St. Johns
River—the City of Palatka,

Four miles directly north is one of the oldest and best
known resorts in the State, Green Cove Springs, on the
St. Johna Rivar, noted for its picturesque and scenie
beauty. Here thousands of visitors come overy year to

oy the heapitality of Ita seven hotels, its celebrated
hcall?\ ~giving spring waters, its sporty golf course, its

ia proved by the fact that wherever you go in Florud.n you
find evidonces of the State growth in new boildings, new
bridges, new roads, agricultural enterprises, new shipping
and transportation flw.ﬂmoa. new homes, new amuse-

t bathing pavilion, its unsurpassed opportuni-
tiea for tennis, boating, horse-back riding, fishing, hunt-
ing, soclal clubs and educational facilities.

Where in all Florida can you find an opumlumty for

ments, new hotels. They ai
that prodm:e incomes, in:rmnr, values, bring people and
create additional wealth.

with such location and living ad-
vauuqms ||||d still at a ‘mu. within easy reach—if you
ACT NOW.

Sun Garden Farms

Morgan W. Wickersham

. Exclusive Sales Agent
829 13th Street N. W., Corner 13th _g,nd Eye

. LT

It, Is Not. Too Late

for you to share in the millions of dollars of profits.---
All world’s records are being broken in the development of

FLORI

For $100 down you can now own a ten-acre Homesite and
lay the foundation of your fortune in Sun Garden Farms

Whenever people meet, you hear them talking of the fortunes being made in Florida. One man tells you of the tremendous profits being made in eity Iots
Another tells you of the profits on the crops raised in Floridals amazingly fertile soil—that a car load of fruits, vegetakles
shipped out of the State every six minutes, Another tells you of the cities growing over night—of road building programs—of
new transportation facilities. Look into the facts with an unbiased mind for a moment anr.l see just what this fortune-making opportunity is builded on,

90-Day’ Investigation—and These
Safeguards Protect You

The men who own Sun Garden Farms are too big—
thelr reputations too important—te be associated with
any but an enterprise that will bear the closest investiga-
tion. Thess men are known to every banker and huve
the highest cnmmercml ratings,

In addition you will be furnished with a complete written
Statement of Facts regarding Sun Garden Farms, You
will have ninety days in which to make an {nvestigation,
If the property is not as represented in this written
Statement of Facts, your deposit will be refunded in full
together with the expense of your investigatio

Perfect title is assured each investor. The entire tract
of 80,000 aeres comprising Sun Garden Farms is owned
outright, free and clear of all incumbrances.

Located in one of the most rapidly Increasing value-
sections of the fastest growing State in the Union, Sun
Garden Farms possess fundamental elements of safgty
and tremendous profits,

Developments Are Coming Fast But It Is
Not Too Late If You Act Now

Sun Gapdens Farma- s not a~capftalistic monopoly. Tt
places the Florida field of investmeont beford the man of
modest means.  You may choose a ten-acre Homesite
for your home now or you may prefer to hold It unti]
you develop or sell for a profit later. Or yon may want
to choose now at the present low prices to plan for the
time when you will locate in Florida.

Thousands of people throughout the country are think-
ing of Florida in these and other ways. ‘Ih acquaing
1,800 of them i with the values
of Sun Garden Farms, we are offoring the first 1,000 ten-
ncre tracts at a pre-Development price of $60 per acre
and a three-year term of payment. Yeu pay just $100
down and $10 per month on each tract

Acreage all over Florida has increased in market value
on an average of 100% per year for the past two years,
Acreage adjacent to Sun Garden Farms has increased
more than this in the last four months, t will one
of these tenmacre Sun Garden Farms Homesltes be worth
in one year—Iin two yeara or In three years from row,
with developments taking place all around. Today if you
were buying similar property to resall in ten-acre tracts,
the price would probably 00 per acre instoad of cur
opening price of §50.par acve.

All indications are that the immediate Sun Garden Farms
nvestor is getting in at & mest favorable moment. The
staory of Flerida I8 one of constant incrosses in land valus,
big money value crop preduction.

In districts teighboring Sun Garden Farms, develop-
mant is not a matter of the future—it is under way now.
The man whe will Investigate Sun Garden Farms care-
fully now, will avoid the risk of paying & much higher
price later, He will have the opportunity to decide to
share in Florida's fortune-building expansion by acting
at onee.

Qur representative will furnish you with ail the facts
necessary to sound, shrewd decizion. He will show you
why thousands are growing rich and Independent through
investing in Florida—tell you also of profits that have
besn made under conditions far less favorable than those
offered you now, See him today. Basze your decision on
full detailed. knowledge. It will cost you nething and
plaee you under no obligation to invest.  Conditions
change rapidly in Florida. The best opportunities don't
wuit. &-e our representative—er mail the coupon below
TOD.

COUPON

Call or Mail This Coupon Today

MORGAN W, WICHKRARAZL
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GASOLINE ALLEY i E This is on the Q. T.

= T 2 TN
/\‘vs COUNITED MY CASH 'S FUNNY WHEN 1 WISH 1 HADIA OF COURSE ) IVE BEEN
| OVER THREE TIMES BUT SOMEBODY CALLS'OUR ‘f LITTLE MONEY TO HAVE JUST A WATCHING
IV CAN'T MAKE MORE THAN | | ATTENTION TO A STOCK SPARE, 1D TAKE A UTTLE THAT GOES RUBBER
B383 OLT OF IT. BUT N HOW YOU'LL WATCH IT. FLNER IN [T, BiLL'S 3

GOT A LITTLE SOMETAING |" RUBBER KEVHOLE - WIFE KNOWS THE

N THE BANK TO PAY ON IT'S DOING JUSBT ABOUT SECRETARY TO THE

MN NOTE TO AVERN. WHAT BitL SAD ™ VICE PRESIDENT OF
L : WOULD — GOING LR, THE COMPANY.
e e,

e
il

i
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Buying Orgy
Again Thrills
Stock Market

tfiy n Stafl Correnpondent.)

New York, March 10.—[Special.]—
Today was the heaviest Saturday in
the history of the stock exchange and
records fell richt and left in frenzied
trading. Radlo corporation stepped
into the limelight and provided a (rest
sensation as General Motors began
staggering under a wave of profit tak.
ing.

Sales fotaled I,198,100 shares 1n|
what might be called Wall street's
“{hree fing circus,” for Radio and
General Motors accounted for more
than two-thirds of the business and
Westinghouse Eleetric and Manufac-
turing for a large part of the other
third. General Motors transactions
were 396,000 shares and Radio deals!
were 308,600 shares.

At the furious rate of truding n full
day's totnl of sales would have been |
6,000,000 or more.

Stage Battle Royal.

In the three Issues mentioned in
United States Steel, there was staged
a battle royval between the bulls and
the bearsz which is deslined to become
an epiec In New York stock exchange
history. It was a stock market replete
with thrills, a game yw which only mil-
lions counted. The smaller traders were
content to stand around the tables and
| wateh the chips of the blg players fall
on the cloth.

The principals In the drama were
the weary specialty traders who had to
fight thelr way to the posts and place
bets by invisible investors outside the
exchange. Thelr orders poured in
~over the long line of telephones ranged
along one side of the exchange.

| Bids Shouted Hysterically,

During the mélée around the Radio
posts, bids were shouted hysterically.
The bids were at most fantastie prices,
ag frightened shorts lost cournge and
wanted only to retreat with something
left.

But it is not &0 much the fluctun-
tiony in prices that will make this
market go down In history as the
enormons blecks of stock that was
taken out of the market from the
Lopening gong until the closing.

Blocks of 25,000 down t{o 10,000 were
the order of the day. Any order under
1,000 shares was almost nn odd lot,

One of the sensations of the session
came just at noon, when It was an-
nounced Radio had been sold at 119
while it was :-u}l sellliig on the tlape
at 117,

Shouts of “ A Corner! A Qorner.”

Shouts of “A corner! A corner!”
went up in the varfous commlisslon
houses and those who had been unable
to cover in the stoclk trembled,

The possibillty of a " technleal cor-
ner * developing, however, was be-
lleved Lo be remole.

Today and the day before it was

reported that the Fisher brothers of
Detroit and the Du Ponts of Wilming-
ton, Del., had bought u great deal of
the stock through warious houses.
Radlp ia classified as a * Morgan
stock,” like General Molors, United
States Steel, General Eleetric and
others. Buying of theso stocks is fre-
quently traced in Wall street gossip
to interests Identifled with J. P. Mor.
gan & Co. .

Pool T'raps Short Intercst.

If Wall street had any Information
today as to specinl developments af-
fecting the Tadlo corporation it was
not divulged. The most likely expla-
nation of the rlse, according to well
informed interests, is that a well-
equipped pool has trapped a large
short Interest and that the sptculative
element has easlly been led into the
market by the stock's vielent advance.

When the last transactlon had been
recorded at 12:12 o'clock and the din
and smoke of battle had cleared away,
It was revealed that Radie had made
a net gain of 12% points, while Gen-
era]l Motors had suffered a loss of two,
points, Steel lost half 1 point on the
doy and Westinghouse moving in sym-
pathy with Radio was up 8% points
on the day.
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&quot;RADIO&quot; HAS MADE A NEW MILLIONAIRE

By L.B.N. GNAEDINGER.
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‘RADIO” HAS MADE A NEW MILLIONAIR

Bv I.. B. N. GNAEDINGER.

HE turbulent movements of

the past few weeks on the New

York Stock Exchange have

swept into prominence a new
Wall Street figure. Once more the
notion that the individualist has
passed from American finance has
been sunk by the recent deluge of
share trading. A new character has
emerged from the welter—Michael J.!
Meehan.

For the transactions that sent
stock of the Radio Corporation of
America soaring to heights that cre-
ated and destroyed fortunes have re-
volved about the unassuming person
of this, one of the youngest of Stock
Exchange members. Bespectacled, of
middle height and quiet demeanor,
Mr. Meehan has stood amid the tor-
rent of XRadio Corporation stock
sales and, if Wall Street opinion is:
not deceived, guided it largely in-
accordance with his will and that
of his associates.

Not many years ago Mr. Meehan
busied himself with the no more
complex problems than those in-
volved in satisfying the preferences
of patrons of a theatre ticket agency.
Within a few days he has been the
instrument by which the backers of
the Radio Corporation pool over-
whelmed opposing bear interests in
an avalanche of buying orders. Al-
most as certain is it that he has
been the high counselor of these
operators. The identity of pool op-
erators is never known positively, but
as a specialist in Radio stock it
openly devolved on Mr. Meehan to
carry out the strategy of the pool
which last week sent Radio stock
rocketing after General Motors sub-
sided.

Prepared by Experience.

That is why Mr. Meehan’s round-
ish form had to withstand the im-
pacts of numerous brokers last week
who frantically sought his aid in
throwing fortunes for better or for
worse into the Radio maelstrom;

From the Turbulence of Wall Street Emerges the Quiet
Figure of Michael J. Meehan, Once a Ticket Seller

why, one one day the clothes were
nearly torn from their back; and why,
after the clang of the 3 o’clock gong,
he made his way to his office with
the mien of a soldier returning from
a prolonged, bitter battle. Mr. Mee-
han had been the spearhead for the
advancing forces of the Radio peol.

The fortunes made in that pool
depended on his nimbleness. If, as
is generally believed, Mr. Meehan
has shared in these fortunes, none
in Wall Street denies he earned what-
ever he has made. His precipitation
into the vortex of that whirling mar-
ket hinged on the fact that Radio
Corporation has been among his par-
ticular specialties since he became

- a member of the Stock Exchange,

and when Radio swept into the
rapids as Motors passed on, as mar-
ket leader Mr. Meehan - was well
equipped to be its pilot.

An Inconspicuous Trader.

There is about him none of the tra-
ditional habiliments of the Wall
Street market operator, Not for
him the high hat or the white car-
nation. On a quiet trading ‘day he
mixes inconspicuously in the crowd
about the Radio post on the Ex-
change floor. It is when shouting,
gesticulating brokers excitedly press
about him that he stands out as a
tangible Wall Street figure. At such
time his round, serene face, set off
by spectacles in severe metal frames,
hair brushed smoothly back from his
forehead, becomes a point of con-
trast that engages the attention of
the visitors’ gallery.

Of the philosophy of this current
master of the markets little is
known, except by his closer asso-
ciates. And these associates would
be the last to divulge what they know

of his theories and procedures. His
partners in the Stock Exchange firm
of M. J. Meehan & Co. include a
brother, James Meehan, and other
men selected by Mr. Meehan after
years of acquaintanceship. They
preserve respect for Mr. Meehan’s
yearnings toward impersonal ob-
scurity. Some Wall Street observers
maintain that Mr. Meehan derives
from his work the thrill that stirs
firemen in responding to a night
alarm in zero weather. When fur-
ther information on this point was
sought a few days ago at Mr, Mee-
han’s offices, the answer was mere-
ly: “He's all in.”

Sparing th-ugh this comment was,
it gave a clue to how the outwardly
calm Mr. Meehan meets the demands
of a 300,000-share turnover in Radio
Corporation stock. He meets this
deluge not with physical but with
nervous energy. Like others who
thus carry on in strenuous moments,
Mr. Meehan no doubt finds it diffi-
cult to stop the drain on his nerves
after the need for it is passed. Im-
patience at delays or waits is char-
acteristic of brokers outside business
hours; Mr. Mcehan is said to have
this restlessness. Operators like Du-
rant, Cutten, Livermore and the
Fisher brothers are supposed to have
learned over years of activity how to
relax after the market closes. This
saving power is one which Mr., Mee-
han's associates try to induce him to
cultivate.

One question asked in Wall Street
is whether aftcr 3 o'clock Mr. Mee-
han can suddenly cease to be a ma-
chine for transmuting at top speed
scrawled orders for stock into neat
quotations on ticker tape. The an-
swer to this question may be had

from five minutes’ observation in
Mr. Meehan’s offices on the twenty-
second floor of 61 Broadway. The
personnel obviously is a harmonious
unit. In the light of his method of
selection, it is not surprising to find
Mr. Meechan’s partners ‘‘all of a
kind.’” The general Solicitous care
of ‘the chief” in the teeming days
of last week explains whether Mr.
Meehan is an automaton out of busi-
ness hours.
Office Team-Work.

As his office works for him, so he
works for his office. The orders for
Radio and other stock meant that
his staff would need to stay at their
desks bringing records up to date for
hours after the market closed, even
until the financial district became
silent and deserted. Caterers brought
barrow loads for food for the clerical
force in order that they would not
need to leave their toil. With his
duty on the trading floor finished, it
might have been thought that Mr.

| Meehan would seek to get away
-from the haunts of bulls and bears.

Instead, he stayed to share the labors
of his co-workers.

Mr. Meehan found time on Wednes-
day to give another demonstration
of his method of choosing partners.
George Garlick, who for many of his
forty-three years has been an at-
tendant on the floor of the Stock
Exchange and who in recent years
has been stationed near Mr. Mee-
han’s position at the Radio post,
then paid the record price of $315,000
for an Exchange membership in or-
der to become a member of Meehan
& Co. The purchase was financed
by the firm, which now has five
floor members—Esmonde F. O'Brien,

Reproduced with permission of the copyright owner. Further reproduction prohibited without permission.

“
d
—

John J. Moylan, James M. Meehan
and Richard W. O’'Brien.

At 16 Mr. Meehan was a messen-
ger, later a cigar salesman, and still
later manager of McBride's ticket
agency in lower Broadway. His work
with the agency gave Mr. Meehan
contact with brokers and financiers.
In 1918 he had saved sufficient
money to buy membership on the old
Curb Market, then operating out of
doors on Broad Street. His first
month's earnings on the Curb are
reported to have been only $18. So
he had to continue to sell theatre
tickets at night. There were some
sethacks. But by 1920 Mr. Meehan
was able to pay $90,000 for a seat on
the Stock Exchange.

Now, at 37, he nas more member-
ships- than any other commission
broker. In addition to Radio, he
specializes in National Cash Regis-
ter, International Match, Utilities
Power and Light and other securi-
ties. His offices are connected with
outside points by a comprehensive
wire service. His five Exchange
memberships have at the current
$315,000 price an aggregate value of
$1,575,000, though four of them were
bought substantially below that fig-
ure. His profits in the recent Radio
stock gyrations are estimated in Wall
Street’'s generous way at from
$5,000,000 to $15,000,000.

When Mr. Meehan is not acting as
commission broker he may be a
member of the {raternity known as
“floor traders.” W. C. Van Ant-
werp has described floor traders as
follows:

“They entertain no illusions and
they recognize no alliances. Each
one follows hig own ineclinations, and
does not permit himself to be moved
by tips, or rumors, or gossip, or sen-
timent."”’ :

It is recmarked that Mr. Meehan
has little difficulty in squaring with
this definition of a floor trader.
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BABSON'S STOCK CRASH
PROPHECY DRAWS FIRE
FROM OTHER EXPERTS

New York, Sept. 6,—[S8pecial.]—
Roger Babson's dire predictions of an
*inevitable crash® in the stock mar-
ket, which would some tlme break
the averages 60 to 80 polnts, evoked
retorts today from economists, stock
exchange houses, and others, most of
whom took an opposite view or ad-
vised cllents and the public not to
be stampeded by Mr. Babson's fore-
cast of a collapse that would *rival
that of the Florlda Jand boom."

Mr., Babson's view was directly con-

troverted by Prof. Irving Fisher of

Yale university, nn economlst of high-

est standing. Prof, Fisher flatly na-

serted that ** stock prices are not high

and Wall street will not experlence

anything In the nature of a crash,”
——

Dow-Jones sald today:

" Roger Babson on Sept. 11, 1926,
warned as follows:

**There Is no question but that the
market will show declines ot 80 points.
It may take 2 or 3 yecars to bring this
about, or only a year. It is evident
that some stocks must go off from 100
to 200 points, The chances are nine
to one we will have lower prices in
1927 than we had in 1926." .

"“On Sept. 11, 1926, the Dow-Jones
averages were 162.16; yesterday they
were 379.61." '

The oplnlon expressed by Horn-
blower & Weeks In a2 message to thelr
clients is belleved to be shared by
many {nvestment and other financial
houses In Wall street. It says:

" 'We would not be stampeded into
selling stocks because of a gratultous
forecast of a bad break In the market
by a well known statisticlan.

“The market has been advancing
for years, In spite of the bearish ut-
terances of such authorities, No sane
man expects widespread advances to
continue indefinitely. The market it.
self will furnish the best clew as to
its future course and will warn of its
culmination in plenty of time for the
average trader to protect himself when
necessary; but it seems idle to cite as
a bearish factor the circumstance that
the market does not act as & unit,

“ Money will check speculation somoe
time in the future, and nothlng elso
wlll. 1t is any one's guess as to when
this will happen. Ours is not for
sixty days at least, and then only to
interrupt.”
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Figure 13.4. Financial intermediaries shares of assets, 1929. Source: Goldsmith, Financial
Intermediaries in the American Economy since 1900 and Historical Statistics (1976).
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Table Cj866-869 - Brokers' loans: 1918-1938

Cj866 Cj867 Cj868 Cj869
Loans by
New York Outside
Total City banks  banks Others
Million Million Million Mext Cell &
Row |Year| dollars Million dollars dollars dollars  with Value
11918 1,000 575 145 280
2 1919 1,610 715 420 475
3 1920 1,080 390 285 405
4 1921 1,190 545 265 380
5 1922 1,860 945 410 505
6 1923 1,580 720 410 450
7 1924 2,230 1,150 530 550
8 1925 3,550 1450 1,050 1,050
9 1926 3,290 1,160 830 1,300
10 1927 4,430 1,550 1,050 1,830
11 1928 6,440 1,640 915 3,885
12 1929 4110 1,200 460 2,450
13 1930 2,105 1,280 215 610
14 1931 715 540 35 140
15 1932 430 335 20 75
16 1933 915 705 135 75
17 1934 905 660 180 65
18 1935 1,080 1,020 30 30
19 1936 1,185 1,085 50 40
20 1937 770 705 35 30
21 1938 770 715 15 40
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AMERICAN TELEPHONE AND TELEGRAPH COMPANY

The number of stockholders of
NUMBER OF STOCKHOLDERS | record on December 31, 1920, was
IN THOUSANDS 469,801, an increase of 15,205 during
the year.

400 The average holding per stock-

I holder is 28 shares.
No single stockholder owns as much
as 19, of the total shares outstand-
| ing. 176,925 stockholders hold five
200 shares or less each; 268,512 hold ten
I shares or less each; and 446,049 hold

300

less than 100 shares each,
100 Women stockholders outnumber
men by approximately 84,000,

Stockholders are located in every
ERTIR A A R state in the United States and in ad-
~~~~~~~~~ dition there are over 5,000 in Canada,
the British Isles, Trance, Holland and
other foreign countries.

Nearly 209 of the stockbolders are employees of the Bell System, most
of whom have acquired their holdings through small monthly payments
under the Employees’ Stock Plan. The average holding per employee
stockholder is 9 shares.

On December 31, 1929, there were approximately 27,000 Lolders of com-
mon stock and 133,000 holders of pre-
ferred stock of the Associated Com- | 1
panies. Making allowance for duplica- [NET EARNINGS PER SHARE OF AT&T.
tion in these totals, it isestimated that | STOCK AVAILABLE FOR DIVIDENDS
there are more than 560,000 owners
of stock of Bell System companies.

The accompanying chart shows net
carnings per share available for divi-
dends for each of the past ten years
and dividends paid.

The Company and its predecessor
have paid regular quarterly divi-
dends to sharcholders at the rate of
at least 87.50 per share per year dur-
ing cach of the past 48 years. For
approximately 13 years ending with
1021, the rate was uniformly 28 per
share, and sinee then it has been 39
per share.
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