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By contrast,
inl stocks scored substantial advances —cspecially since the
t proportionately greater business improvement to the second-
9 the leaders.  In addition, quite & number of railropd and
were taking shape, and developing good profits for those who
£ at unpopular times and consequently at basement prices,
6vAll Street had come to believe that the only real and dependable
income was to he > in special situations,  As usually happens, this generalization

proved wide of the matrk [y the ensuing four years there have been good profits in
almost everything, ang the speetacular returns have lately been shown in essentially
speculutive, as distiney frop, “special,” operations. But perhaps cnough interest
© remains in "t_l}eil',t\('t( e of activity to warrant an article on the subject.
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First, just what .i_""»m(':ult by a “special situation”? Convention has not jelled
sufficiently to P‘Yf“"'@ 4 clear-cut and final definition.  In the broader sense, a speeial
situation is one in whic), 4 particular development is counted upon to vield a satis- -
factory profit in the security even though the gcf_ném] market does not advance.
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resemblahes 16 the bond yields taken aut of & iz haok.
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