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_below $5,000,000 annually, On the $28,-
o ,000 capital the mine will easily pa:
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jan Mining Camp Only Six| |
ears Old—Great Strides
- 'Already Made.

B

PER TON GREATER| -

atial Wealih of Porcupine
Cannot Yet Be Fully
Estimated.

Th Crown Mines, Limited, has 2600

'4n the Rand. Twelve shafts have |

’ gunk and there are 835 stam,
fand 26 tube mills in co W
"the mine paid dividends of $4,-
oross ponla. oe:::. ﬂ?n the capital
:1,000,00 u 8| ng.
: Band'f:nutn Central has a still
acreage, the line of reef extend-
seven miles. There are 12
. mmpg and 26 tube mills, °
ital, including debenture debt, is
6,460,000, No dividends were paid in
14, The mine, however, pald 5 per
nt. in 1912 and 10 per cent. in 1918,
iThe East Rand proprietary owns 5267
res. It is equipped with 820 stamps
26 tube mills; 1,882,250 tons of
re were treated in 1014, yielding $12~
0,000, the profit on which was

0,000, ; i
ho one of the smaller mines, the
jnson, has the highest grade of ore

‘the camp, it will be practically ex- | p

sted in 1917 after then giving up
“gbout 10,000,000 tons of ore a
‘over $11 per ton. In tonnage thisis the
_yecord for the
1 of the mines will likely run
et §200,000,000.
‘ ‘gnl.t fleld has now $2,800,000,-
000 to its credit and tho exhaustion‘has
‘overtaken several of the mines, there
are anumber, including the Crown
sines,’ which are likely to produce for
| ‘years yet, and will then have a
1 lite of 80

ear's,
. Lower M‘m Production.
JIn.1914 the Crown mines orushed
000 tons of ore and there were
hep . 10,460,000 tons in sight. averag-
about $7 per ton. The average
pfit per ton in the Rand is under
40 on the 26,000,000 tons handled
jally, Now the point for

is. how do our more or less in-|

nt mines compare with those of

b Africa, unquéstionably the

st pold field the world has ever

ROWD one that will probably pro-
“duce g:.ooo,ooo,ooo before being work-
outy. . . i

~ When the plant on the Hollinger
. is @ . to treat 85001
per day, or say 1,200,000 tons ‘pér
¢ ] s product will not fall
,000 nor the ‘actual profit

per cent, per annum.
Then as to available ore bodies, Mr.
Robins estimates that there is over
$81,000,000 in gold above the 1400-foot
level, In the Crown mines, as already
shown, there are $78,5600,000,
Rand Field Advanced.
But development in Africa is much
further advanced than with us, while
their plants as well as their mining

; ' muc r than ours. The
~m‘cagollﬂg:6& has only 440
ocres and not more than one-tenth of
this has been thoroly explored.

Porcupine is only six years old,

Then the cost of making a producer
is five times greater in the Rand than
in Porcupine, with us $1,000,000 is an
outside figure, In the Rand very few
mines turn out gold without a total
outlay of $6,000,000,

The Homestake in South Dakota is
the largest mine in the United States.
It pays dividends of about $2,100,000
per year. The ore runs under $4 per
ton and the profit $1.42,

We are now considering only the gold
nines of the world, In the Great Re-
public there is one copper mine with
total dividends of over $125,000.90C and
there arz several others muking ex-
ceptional profits during the war, But
in mining for the precious yellow
metal, we bave to look to the Rand for
comparision with Porcipine and thre
Question at once arises, What is a big
_#0ld mine iz this 1rcgion of greet
mines? 'The figures already given to
a certain extent supply the answer, and
as to the dimensions of veins and
values therein, $10 -ore over ¢ width
of 10 feet is exceptional. In fact, so
far ' as the writer 18 nware, these is
only one known instunce of such nn
ocecurrence. But on the Hoilinger Con-
eolidated, trerc are In diffcrent veins
§10 over a width of 206 re¢et, $15 for 14
feet, $12 for 13 feet, $15 for 9 feet und
wince the last repurt was printed 350
ore has been struck in'a vein 20 feet
wide,

On the Mcintyre, tho last annuil re-
?ort shows $14.830 for a width of 62
Jeet, $15.80 for 26 feet, §21 for 20 fubr,
$12,85 for 14 feet and $12 for 41 feet,

Owing, however, to proximity to the
porphyry some of the ore bodies on
the McIntyre are not so long or so
regular as those on the Hollinger.

n the Dome the ore shoots ave still
larger, tho they are less lineur avd
more in the nature of ' chimneys
than are thuse on the Hollinger Con-
solidated, Then the number wf veins
end ore bodies in Porcupine is much
greater than in the Rand. There is
more gold in a given area. This is
an important factor in reducing the
ocost of mining, as well as adding to
the total tonnage of payable stone.

To sum up our points of advantage:
1. Profit per ton is greater in Porcu-
pine than in the Rand. On the Hol-
Jinger it was $8.55 in 1914, and even
with the larger plant and the con-
templated consumption of increasing
tonnages of low grade ore it is not
Hkely to fall below $5 per ton.

3, Initial costs with us are about one-
fifth of those in the deep level mines of
the Rand.

: 8, There shafts must go down 2000
fest or more before striking the reef,

Then there is a limit to the depth of

yable ore in the Rand, while in

'orcupine values will probably con-
fine to the lowest practicable mining
depths. - There is nothing in the for-
mation to disprove this: The veing are
fn the basement rock, and barring
geological change will be payable for
over 6000 feet from the surface.

The chances for an enormous pro-
duction are greater in Porcupine than
in the Rand. Mr. Robins’ private opin-
fon as to total values in the Hol-
linger Consolidated is well known.
Tho the report is limited to $81,000,000,
above 1400 feet he expects ove: $200.-
000.000, to say nothing of values
to greater gepths. But the potential

th of Porcupine cannot be fully
demonstrated for several years. It is
certain, however, that its future gives
greater promise than any known
#0ld mining region, not only as to

 total output, but alss as to actual profit
‘thereon.

. while the Rand dates from 184,

Rand, tho in total values| _

e

Headframe,

C. Sutherland &, Co. in their market

ll:tm. that the station at the 800 foot
ve. has been practically ‘completed

andgthat crogs-cutting toward the vein

will gtart by the end of the week. This

will mark the commencoment of what
is probably the most { t
15 hlatory of the Bokiotry oo e i

company, as the re-
sulte of operations at vthyic depth, it
tmyu mth. anything like

bring the
to the front as one of the
iuutvt:ro big gold producers of the Por-

 ATCALUMETPROPERTY

Much is Expeéted'Frme Cutting of
Bilsky Vein From the

Nova Scotia, -
L

$pecial to The Toronto Worid.

COBALT, BSept. 20.—Good progress
has been made in the exploration work
under way at the Calumet and Mon-
tuna Consolidated this month to date,
in the work under way at the 90-foot

and 50-foot levels, Practically all the
work 18 in’ the way 'of explora-
rmi? ! hfonmd in

oFkings  fowards. the point

: or fowa e poin!
whereit. {s. expected to. mter«pf:the
Blisky ivein of’ the 'old: Nova Scetia.
No diamoud drilling 'has been done to

yrove up this vein,’ as the distance
paratively short. Much is expected of
this- work. Should high grade be en-
countered in this vain extension it
will ‘mean a big thing for the com-
pany, as the ptrﬂp of the Bilsky vein
is directly across a part of the Calu-
met property. . ;

It is very prebable that work will
be commenced on the new . smaltite
vein to the east”of the shaft {n  the
near future. There is a splendid
showing of miperal and cobalt hloom
on this vein, and even some who have
no financial interest in the company
are anxious to see some test pits sunk
ou it, expecting that such work will
prove up a body of silver ore, No ore
is being shipped as yet. The company
continues to follow a conservative
policy of thowoly exploring the pro-
perty and developing the various veins
before considering the matter of mak+
ing shipments, According to an csti-
mate made by Mr. G. G, Thomas, C.
and M. E., consulting engineer for the
company, the Calumet has o valuable
asset in the ore put in sight above the
60-foot level, located in the raise on
the No. 1 vein. Much of this ore, ac-
cording to Mr. Thomas, is of a good
grade of milling ore, apart from the
better quality of cre in the vein pro-
per, and in view of the facility with
which ore from this properity can be
treated, owing to the Dominion Re-
duction Co’s concentrator being but a
few hundred feet distant, even rock
carrying very low silver values can be
treated at a profit,

One thing in connection with
Calumet and Montana Consolidated
Js the wact that altho a considerable
semount of underground work has been
done, the property has been little moro
than scratched, to use the common
mining term. Much fruitless work was
done in the early days, and it is only
within the past year that the opera-
tions on this property were placed on
n scientific basis. Owing to the splen-
éid location of the property and the
promising character of the veins ex-
posed, both on surface and under-
ground, the only conclusioa one can
arrivec at after a visit to the property
is that it has great possibilities.

BOSTON AND MONTANA
NEED NEW PLANT

Net Earnings on First Three Cars
Eight Dollars a Ton.

BOSTON, Mass., Sept. 20.—Ex-
Lieutenant-Governor W, R. Allen,
president of the Boston and Montana
copper mine, has sent out the following
information to shareholders:

“Net proceeds on first cars shipped
from J'rench Gulch average eight dol-
lars per ton. This does not include
zinc values of six to eight dollars per
ten. which we did not receive. as the
ore was sent to iead smelter. This
foreibly illustrates the necessity for
ccucentration plant on property so
the metals may be separated and sent
to proper smelters. This is especialiy
true of Elkhorn. In the Park veia
alone we have 12 to 15 feet of milling
cro that will run $10 to $20 per ton.
This will concentrate five to eight
into one. making a high-grade cancen .
trate. This is in addition to the high-
grade ore on hanging wall, running
from three to five feet thick, running
from $25 to $75 per ton in copper, gold.
silver, lead and zine. It is the inten-
tion of the company very shortly to
arrange for the construction of =
concentration plant at E'khorn with a
minimum capaeity of 100 tons daily.
The mot:r trucks are proving a suec-
cess and will handle the concentrates
deally.”

ROGERS TO TESTIFY.

Rogers arrived in Winninez yester-
day from Ottowa, and wi’l he ealled
hefore the Ga't Commission
gating the construction of the Mani-
toba Agricultural College bulldings.

boiler house and
We are advised officially, say T,

irom the face of the crosscut is com- !

the '

WINNIPEG, fept. 20—Hon, Robert |

investis ;

1 i ik SR N AT

On the 200 foot :level, where such
rati results are now being ob-
thout T fov ot Seveiopes

u 0]
done, If similar conditions are found
 to exist on the lower level, the or:
The management has dscided to rush
Tus
ﬂum as to prove up the
pfurm 18 soon as possible, and the
indications are that the next few
months will bring spectacular results.
Wkhen the vein is located at 300 feot,
thée company will have three levels to
work on, and as values are chowing
up remarkably well wherever the ore

FREE OLD SHOMNG
‘FORNEWRAY S

Prospecting on Hanson Vein Gives
Indications of Rich '
Values.

Newray was one of the features of
the mining exchange yesterday, regis-
tering another new record at 70. The
market for the shares was somewhat
congested on the Toronto Exchange,
und still heavier buying was reported

on the New York curb. Many of the
{ crders sent in had a lmit of 68, and, of
; course, were not fi The itowny.
‘ mince it was' reopened and financed,
{ has established itseif as one of the
promising Porcupine -producers. A The
property, 820 acres, has all the ele-
ments that go to make a mine, and
the company has one of the smallest
c¢apital (&1.000,000) in relation to ac¢re-
{ age in the Porcupine Camp. Under
| what is mow accepted as unscientific
' mining, as the Porcupine geology was
little understood at the time, the mine
i produced ~“hearly $260.000 ‘from one
vein, The devélopment work now go-
ing on has the advantage of that done
i during the last seven years on the
+ Hollinger ‘and *McPtyte ‘mines,” which
lie in the same zone, and this should
materfally lessen the time for making
| the Newray again a producer, —~The
i yrincipal work at the Newray is now
being done on the Hanson vein, which
lias been uncovered since the pro-
perty - was reopened. General Manager
, Charlebois, in a wire to the company,
| says, under date of Sept, 18: “Shaft
i on Hanson vein down 22 feet, with free
gold showing in the bottom. It looks
better every day as work progresses,'”
The buying in Newray Is coming in
a considerable measure from those
who know the property and have a
strong confidence in its future,

PORCUPINE PRODUCTION
A GRADUAL INCREASE

Next Year’s' Gold Camp Output
Will Surpass That of
Cobalt.

By Special Correspondent.

TIMMINS, Sept. 20.~—Already the
chaps with a habit of statistical pre-
| diction are figuring out Porcupine's
production total this year and next.

The camp in 1916 is expected to
pile up bhulllon to a total yt $8,750,000,
inn 1917 $12,000,000. / :

Next vyear, for the first time, the
toial gold producticn of Northern On-
tario-should cqual the total silver pro-
duction. Kirkland Lake is expected
to produce almost two mililons of gold
in 1917, Boston Creek and Munro will
ialgo huve mills running and the Kow-
kash district will be turning out the
yvellow bricks in a small way. Three
mills will be operating next year in
Kirkland Lake district, and in Bosto
Creek the R. A. P. Syndicate and the
Miller Independence property = are
counting on producing.

But it is in Porcupine that the
greaiest increase to the north’s produc-
tiop will be made. The Hollinger
Cceneolidated should add. a million and
a quarter, Big Dome three-quarters
of amillion to this year's figures.
| MeIntyre may increcase by three or
ifour hundred thousand. All the other
producers should next year boost
their output, some of them by Ilittle,
but most of them making fair addi-
| tions.
| Wigures quoted are purely conjec-
{ tural. No one can say, on one hand,
|whnt will be the labor sifuation in
'the mining camps next year, whether
‘the mine tax proposed will be so stiff
'that the mines will slow up on pro-
| duetion and turn their energies all
| into development; nor, on the cther
| hand, whather general conditions will
be so good that the zold camps will
{pave their first real boom. Granting
that conditions remain much as thev
iarc now. Porcupine will _move ahead
|and next year register at least forty
{ per cent, increase.
| Not only will present prodncers
| make larger showings, but propertiecs
1at present not figuring in output totals
!will be producing gold. West Dome.
Ifor instance. wiil have o mill roning
fn(-_xt yvear. There is a very large ore
svstem cn this property canable of
Mg things under present management
i Then thera s the Newray, coming
!nlong fest toward the producing stage
fagain, “We must nct lose signt or the
fact that Newrav. nnder ::nomo.-‘
name, in thé early davs turned cut of
i ten-stonn mill, with simnle amal-
| gamaticn an'v, $210.000, Tre ore ran
‘811 and an 87 pev cent. extraction was
geenreod, which seneake a Jot for the
i munagemen and for the character ot
{iie ore. Porcupine cammp, knowing

compressor house at the Davidson Mine in Porcupine.

_after only
lent had been

body has ‘been followed, it is probable

r r of the Beaver,
which company has an option on the
: xoCane property on Kirkland Luke,
e substar

“fairly iates the reports of tha
rich strikes w

Jately. In with The
World yestorday”he seid:
b, ‘m:n,m main shaft

a vein mine feet
went thru ten
hen

lleling the first, which
g after which they ran
‘11 feet further into porphyry. Disre-
garding piched samples and special
assays whick ram into fancy figures,
;1;:%““ nlt!I;Y of t.b‘e eottlmt vein gave
.80, and ‘the = 11. of porphyry
$6.20, this indicug a milling product
42 feet wide with an average assay of
$9.25."
5 .
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.that very extensive ore reserves will
‘e brought into sight as time goes on.
i its*on. the 200. foot level
-during the past week have been very:
‘satisfactory, and some sampleg of the/
‘ore from the big véin, which have becn
2{?:““ dov;x. to Toronto, at,’u mrc:nurk.
'ly rich. An made by Can-
.aéian Labordtories from an average of
these, retums $39.60 in gold to the ton, | Poreu e
and our official 8 are that thers|Porcipine Vipond
sco large quuntities  of ore of this|Preston ..... ..
‘nature available, Much higher assays | Schumacher Gold
might have been obtained by selecting | Teck - Hughes
the ore, but it was endeavored rather | NEWF8Y oo ...

to secure a fair avorage than 0 Pro- | est Lor Corl Il
i asgays. Cobalts—

Jupiter .

Porcupine Imj

Buffalo ......
éﬁunben -
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With Rumors of Higher Prices for

“Silver, New York Beddmes'
ntehted:

6
‘%
(VOB . vqse s0s sessns 82

wesssarenssnes ies

Kerr Lake ?401

A————
Active trading’With some substan- |y,
tlal advances in prices was the feuture
of the Standard Stock Exchange yes-
terday. . The v
Tt s Tmet
. w‘“,ﬂ A
and in New York, are’ _
er .prices for thejwhife metai is di-
recting the attention of traders to the '
fqlq It stacks. . Nipissing was/ again |%° °
in chnd yesterday and J,Mo* "% B ot gyt
further recovery, going to $8.60. AP v
The bonus nm? Nipissing was xe- .
vived, ‘and it is felt that shduld ‘this
materialize it will.scause some heavy
uying of silver stoeks from New

ork. FEven I8, New York was
B

-i 6 b B 13 o I ‘» o m

rain,

i , 8nd this
, one . of A e ‘Bigh- o Wt .., 41
er at 28 with. 28 1-2 bid-on the close. Pore, Crown ....,. 78
leﬁ > ‘has Pore, Bonanza ,...
ing’

e to $5
was |
" been :?- ‘?
“refle ghe ; e T
- or v et gl e SO
ughes .. . 89

ri 7"'23 85 1-2
sing .85 1-8. ver also
firmer at "“"f The* Ka.;:,.xlrk-
land Lake property, whfch is under ;
Opﬂon ”, Beave 'p - up re- W‘.t mea ehienas
markahly ‘well, ‘to this fact the g:.t.ley i
strength of ‘Beéaver i# ascriied, anes

Tn the Porcupine list, Newray came
in for some persistent buyifg, which
sent the stook up.two points to 70,
with’ this figure bid :on the close.
lsi)ct.mi) Extelnmon was steady -around Wb R
5. Domp Lake. made a little, ground, 8.45 '8.80 ¢
selling up to 59 and ao-mg,-i 8 1-2, o9 2% 2%
Big Domo changed hands at $25; do. b. 60 .. iv M ver vus
Jupiter at 30 was 'about steady, but |Sen o B
MclIntyre eased off {wo' points 10”144, S B ,“2:"‘ %
Teck-Hughes lo.;nﬁ" %q\;;tkm on’ the oAl :
close at 39 1-2 an est Dome was
stendy at 87 1-2 to.88: Davidson was
Hghtly traded in at 46 to 46 1-2, Por-
cupine Bonsnza, which made its (nf-
tial appearance. on:the- board, was
}I\Sntvlly;zdealt in and advanced from

o 12. )

Timiskaming MaEu
Remarkable Shipment

A remarkable shipment of silver ore

was made recently by the Timiskam-
ing Company at Cébalt. Accoiding to
Manager F. L. Culver, thero were 185.-
. 162 ounces of silver in the shipment,
which at 68 cents 'per ounce would
have a value of $125,903.30, or equal
to a five per cent. dividend on the !
$21,600,000 ixsued capital of the com~
pany.  Nor is this éar the richest, as
one last a{»rlng at the then higher
price of silver ran ¢lose to $1560,000.
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PRICE OF SILVER

N YORK, Sept. 20.—~London
bar silver and New York commer-
cial bar silver are both unchang-
‘ed ie.t 825%d and 68%c, respect-’
vely.

e

MINING MEN

Between West Shining Tree Gold Camp
and Nipigon (480 miles) several minin
belts cross our steel,

especially the west-

ern extension of the

Porcupine Gold Beit.

Dominlon and Pro-

vincial geologists

have this summer

been. mapping out

the formation ten

miles on each side of

the line all the way

through, so that later

4 we can present maps

to -~ minl men - showing the exacnt

economic formation. This work, together
with what we know from ‘our land and

what the mill can do and of the big
bodies of better than average value

ich have been mad>

they cut a |

Rt G|
g g @
oo

iling ore ready to be tupped from
below in a month’s notice, expects
Newray to turn out at least a quarter
of a mililon next year, and also ex-
pects to see a mill, that in its size is

bodies. going up’ hext' summer.
With increases, »Tésumptions and
new plants addng fo the north’s gold

commensurate to the. property’s ore &

timber .cruisers who were selected from
men having Cobalt, Porcupine and Sud-
bury experience, makes it ‘possible for
me . to save mining men weeks of use-
less :;owoouu by their men out on .the

round.
My information is At your disposal, be-
cause mwining development means “ralil
haul to us. I cannot guarantee you will
find pay ore, but I do. know that we

have ground well worthy of prospecting

and developing.
7 CYRIL, T.. YOUUNG

Manager ‘Bastern Lands, C.N.R., Toronto.

milling capacity {R every direction it
is no “wonder the norgh feels that it is
doing its bit in the matter of war
WOrk.

RARE CPPORTUNITY 11 COPPER MARKET

With a very. large tonnage of high-grade copper ore now in sight, and
with regular shipments already started, there are few of the copper produc-
ers on the American continent which will enjoy the tremendous profits in
tha near future as will Boston & Montana. Practically every producer of
the red metal has.-already sold its output for months to come and at
prices under current pricee—281% cents per pound—whereas Boston & Montana
will undoubtedly receive around 30 cents per pound for its vast product. Costs
of production by this Company should not run higher than 7 cents per pound.

Dcston & Montana owns the largest copper properties under development
on this continent, and at current low prices is, in. my opinion,

. THE MOST ATTRACTIVE PURCHASE TODAY
OF THE ENTIRE COPPER MARKET.
A phenomena] advance is coming in Boston & Montana!
BUY B. & M. WITHOUT DELAY!

I KNOW SOMETHING!

PHONE - = « WIRE - - - WRITE
YOUR ORDERS

HAMILTON B. WILLS

(Member Standard Stock & Mining Exchange).
Direct Wire to New York,

J‘ New Street,

1504 Roval Bank Bidg. 231 White Bldg.,
‘} ew York City B

.25 E. Mgin
Torouto uffale, N.Y, Roches

ter, N.Y.

J

{

{
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General Motors sold on the New York Stock Exchange last
week at $750 a share, which constitutes a record that has only been
surpassed once in the history of the exchange, and this once was the
time Northern Pacific was run up to 4000 a share. \

No doubt many.readers will remember the time when Harri-
man and Hill had ‘their memorable fight for control of Northern -
Pacific, the ending of which was a triumph for Jas. J. Hill,

Both Harriman and Hill have paséed away, but the story of the
corner in Northern Pacific will live for generations as one of the
fiercest fought financial battles of modern times.

The record,ma'dc‘_ by General Motors last week was not caused

by any personal fight,' therefore one can say that this security achieved
the record of the highest price of any stock ever dealt in on the New
'York Exchange.

A

I am sure very few, if any, readers of this article are interested
directly in General Motors, but there are some features of this case
that will, io doubt, be brought to your notice later on, and that is
why | speak of the matter today,

~ For the past year there has been a tremendous boom in the
motor trade and this, in turn, has resulted in scores of mergers, con-
solidations, new companies and what not, until there is.today a per-
fect flood of new motor securities, all being offered the public for
consumption. L ’

A few of these rew stocks are good, a few more are mediocre.

% |but the vast majority are very, very bad, and investors should use

great care before making any purchases.

Steel and iron should be the chief ingredients for a motor stock,
but some promoters have entirely overlooked that fact, for an ex-
amtination of many new motor companies reveals nothing but un’
adulterated water, with a mixture here and there of a prominent
name or two.. iy ‘

1 am calling attention to General Motors selling at $750 a share;
because | know, evéry promotér dealing in these questionable motor
stocks*will carefully‘preserve this fact and will use it time and time
again in an endeavor to sellyou hiis securities.

-

s0l’ ; When he does, just remember that if General Motorsgsells at

$750 'a share it will not 4dd one pepny in value to some unknown

800{ und-pntried motor stock. - :Every comiany in‘this modem world must

stand on'its own bottom, tHerefore, never mind what General Motors

300 | did, -but-seek to find out what the new company has accomplished.

.. Anew. motor company cannot pay dividends on General Motors’
earriings, therefore ‘the fact that General Motors is earning from 60
to 100 per .cent. does not, in any way, help a competitor: in fact,
it is just the other way, for the newly organized company must com-

e p:te"with a highly trained ofganization that has unlimited capital at

\

The truth is that the motor industry is already badly oyer-
crowded and I am of the opinion that there will be a big crash one
of these days that will spell bankruptcy for the small and weak. e

Take the Ford Company as an example. They have turned
out nearly 600{000 cars this year and they expect to manufacture
750,000 in 1917, and in addition, they announce a new one-ton
truck for business purposes that will be offered at a few hundred
dollars, '

Now your own common sense will tell you that no new com-
pany can step in today and compete with the Ford on price, and in
addition to the Ford, they must compete with fifty or more well or-
ganized companies that make every grade of motor cars.

It is estimated that there are 3,000,000 motors in the United
States today, which means a car for every 33 of population, which
includes men, women and children.

its command.

Next year the big manufacturers will turn out fully 1,500,000
new cars and I, fo? one, don’t see where they are going to market *
this enormous product.

The motor industry is just like everything else in this world—it
is goverﬁed by the laws of supply and demand and when the supply
outgrows the demand there must be a halt. '

The European war caused a big demand for motor cars, but
with every factory working night and day in every European coun-
try, they soon increased their capacity to a point where American
cars were not needed and altho America is enjoying unprecedented
prosperity it cannot absorb millions of motors every year.

General Motors is 2 high-class company, but I would never pay
$750 for a share of its stock, which has a par value of $100, and
unless I am greatly mistaken you will see this security sell at a much
lower figure in 1917, :

At the present high price, General Motors must earn 50 per
cent. yearly to return six per cent. on- the investment, and although
this is possible for a few years, 1 doubt if it will continue,

The market is full of investment bargains at the present mo-
ment, therefore, why risk your money in new securities that have
no recognized market? :




