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MARKET PASSES FAVORABLE FACTORS
, wrrnuux iNuxiutt m DAY'S SESSION

Temper, of Speculative Element Either Bearish or Pessi-
mistic and Bullish Arguments Have No

WfFnnf. t...', A T

ft "" . v::3 nru jLiower

NEW YOltK, Oct 11
Th stock msrket today was subjected to the conrniri. i --

' ..
4tturbln(? factor which have appeared at Various Intervals since the beginning
at the week.

r factors which might have been counted on to provide a basis for Improve.- in value were pawed by without notice and the orih- - m. .... .!..
' wtH lo nlch mlfiht fllrnln Rn Incentive either for bear attacks or as Invitlnr

rwrtwefl llquwauon lor uio purposo or saving profits, which were far larrer
i 4 U beginning of lhe mot,lh thah olll1 obtained at the present lime.

Mils rllstrdslllon Indicated that the temner ut ih. .r.....i..i... . . .

F.leeefae either Intentionally bearish or pessimistic, and while It prevails reference
?'' i birilUh argument! can have the effect only of waated ammunition.

i For some nays post uuie em nni oeen spoken of than submarine possibilities
' wakh Include In their scope, the menace to the Adrlatlo as welt at other out!
tftot steamera from wis port and the creation of apprehension that compllca.
(eft may occur Which Will Involve our Government In International disputes

The fsct that the gambling element was disposed to regxrd the prospects
if the Democratic presidential candidate with more favor also exerted a

Influence. With the speculative element In Its present mood and with
the conditions prevailing there can be no surprlso over the fatt that prices In
nearly all lhe Important Issues were established at materially lower levels from

tt9 OPn "'
It haa been assumed, partly because of authorised statements, that many

M the leading Interests active and aggressive In the bullish operations which were
In Drogress all through the month of Augufl have dlsnosed of id- - .,... ...

their speculative lines. This liquidation naturally has scattered concentrated
jM!nrs. with those at present Identined en the long side consisting of disor-
ganized holders with llttUs to do but hope, Instead of the powerful Interest whose
concentrated efforts could tnovo prices steadily Upward, even In the 'face of
seemingly unfavorable conditions.

There Is little to say having a. specific bearing .on declines on the various
groups of stocks which wcro recorded at the closo. "With United States Steel
common still regarded na the market leader, the market may be said to have
followed that stock both In a moderate earl advance and In a. later substantial
decline, the few exceptions to the downward movement had special reasons to
account for their streiigth, as In tho cose of Norfolk and Western, which Is ex-
pected to declare another extra dividend.

New York Banks Lose $19,349,090 on Movement of Money
NEW TOniC. Oct. 18. The known movements of money for the short week

Gp to the close of business on Wednesday Indicate a. loss In cash by the local
tanks of $1.S4,090. The banks lost on the direct express movement with the
Inferior liTS.OJO. one of the few losses In that direction reported In a long time
Thiy lost also 12.823,000 to the Bubtreasury, not Including $450,000 transferred to
New Orleans today. In addition the New York Inderal Iteserve Bank had a net
credit on the week at the clearing house of 815,651,000.

Estimates of Steel Corporation's Earnings Are Lowered
NEW YORK, Oct. 13. Estimates of the showing to be made by the United

Slates Steel Corporation for the third quarter of this year, the statement of
which Is to be published after the close of business on October St, are being low-
ered, and whereas tip to a week ago they ranged from 890,000,000 to 05,000 000
they are now from $$9.000,00 to 888,000,000. Tho changes In estimates have been
brought about mainly by the gradual realization of tho effect of the hot "weather
aurlng the past summer on the operattonn of the Steel Corporation's plants.

Extra Dividend of 5 for Eastman Kodak Company
ROCHESTER. N. Y:Oct. 13. The Eastman Kodak Company has declared anwtra, dividend of E per ceht on the common stock, payable November 15 to stocK

of record October 25, and the regular dividend of 24 per cent on the common
and IH per cent on the preferred, payable Jnnuary 1 to stock of record Novem-
ber 30.

COTTON JUMPS AGAIN
TO NEW HIGH PRICES

Supply Is Limited and Demand
for January and Later

Months GrowB

NEW YORK, Oct. 13. There was a good
ttneral demand for cotton at the opening
this morning, while the supply was limited
to selling by spot houses and from one or
two room traders. December started 1
point higher, October was up 5 points and
ether months advanced 11 to 17 points.
Th tone was Arm.

Continued buying for trade account was
noted all through the early dealings, with
commission houses alio taking more than
thsy disposed of. Liverpool purchased
March and sold July

After the call the discrepancy In the
esrly prices was reotlfled, December

18 points, January moving up C

points and other positions 8 to 4 points
bsfore the end of the first fifteen minutes
ef trading.

.Eriough realising developed around 17.80
fer January to check the Initial advance,
fcut reactions were limited and the market
showed renewed strength toward the mid-
dle of the morning. Aside from realizing,
there was very little selling, while It looked
as though long contracts disturbed by the
submarine development before the holiday
were being replaced.

January and all later deliveries made new
awn records for the season after 11 o'clock,
with the general list selling about 31 to 28
pelnts net higher.

Offsrlngs were very light on the late
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Liverpool Cotton
.HVEI,!00L' Oot- - 18. Spot cotton waseunter today and 18 points lower, as com-- ?'

WJ Wednesday, on the basis of' The sales aggre-gated 1000 bales. Including 8000 bales5f.. AImlor' were 24,000 bales,
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of 1H to 4 points.

NEW YORK COFFEE MARKET
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ANOTHER FOREIGN LOAN
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IRREGULARITY MARKS
TRADING IN WHEAT

Declines Early on News From
Argent Inn, but Closes a

" Little Higher

ClUOAno, Oct li. Wheat was Irreaulsr
today, but closed unohanited to A little
hither. An Initial decline, due to a selllnr
movement brought about by private cables
Indleatlnr beneficial rains In Arcintlna.was
followed y (Uinneu.

The reooTery was due to late dispatches
from Arcentlne neiertlna thaV the moisture
had been too light In Important areas and
that surplus reserves would probably be
small In any event.

An atcellant buying; movement developed
on the setback and the lossts were more
than recovered. Later the market gave
ground on realising, only to more up again
on covering.

The demand tor the cash article was
good.

Operations were not extensive, pending
further developments In the political situa-
tion and the export position.

Commenting on the step taken by Oreat
ilrltaln to Inture Its supplies, 11. P. Hnow
said that the matter could not be left
to private enterprises owing to the pos-
sibility that larga quantities or wheat
now locked up In certain exporting coun-
tries might become available through mil-
itary operations, caualnit Importers to be
unwilling to hold moro stock thsn ab-
solutely necessary

Mr. Snow expressed the op'.nlon that the
stoit forecasts tho bulldlntr up by the llrlt-la- h

Government of reserves for all even
tualttles and creater than private enterprise
would dare do In the face of the possible
npenlng of the rUrrianMles.

To build such resarves," he esld. "they
will get all possible from the colonies, but
as the North Atlantic voyage Is shortest
and safest our wheat will be taken for
steady current supply and the long voyage
from Australia nnd Argentina. If tlio latter
has nny, will bo used In building up the
safety reserve."

lie said that before the end of the season
Rurope would require every bushel that lan
be sparsd from every country.

A shortsge of cars Is curinlllng the move-
ment. Thousands of empties In bod condi-
tion are stsndlng on side tracks throughout
the (train belt.
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ACTIVE CURB ISSUES
SELL AT LOWER LEVEL

Prices Are Irregular United
Motors Loses Early Gain '

Through Profit-Takin- g

NI1W 70RK. IS. Trading on the
Curb showed Irregular tone all through
the day, with early advances In Im-
portant lasues followed by pressure against
many stocks nnd with a majority of the
active Issues showing declines at the

was another brisk upturn In
Motors which that stock rose 8
points to above 89, but movement wne
not maintained. Whan profit-takin- g was
attempted a substantial recession occurred.

Other stocks. Including Chevrolet, made
substantial gains In the first half the
day, with these advances more than lost
after noon.

Some of the munition stocks were marked
up to higher without creatine
outside Interest nnd there were forced up-
turns In a few of the Independent oil stocks
which attracted attention only from brokers
executing both the buying and selling or-
ders.

Standard Oils continued In brisk demand,
with Ohio Oil advancing 18 tb 821.
There wss a vigorous demsnd, too, for
Charcoal Iron because of attention attracted
to the fact that that Is the largest producer
of charcoal, wood alcohol acetallne In
this country and adding largely to Its
facilities.

Kathodlon Bronte preferred declined
early In the day to 9, the price that
stock has touched In a long period.

Dundee Arlsona continued In good de-

mand, with sales at 3 and 14.
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FOREIGN EXCHANGE
NEW YOllK. Oct. IS. The market for

foreign exchsnge In esrly dealings to-

day showed continued dullness, which was
relieved only by firmness In Italian ex-

change. The other markern were tery
quiet, without change In rates.

Quotations: Demand sterling, 4.751,
cabtes 4,78 ; sixty-da- y bills, nominally,

4.71H0.T1: Itelchsmark cables 70H.
checks 70 lre cables C.47, checks
6.474: Swiss cables B.28U, checks G.2i
Vienna cables 12,09, checks 12; Scandl-vanla- n

kroner cables 28.CC, checks 28.48;
pesetas cables 20.19, checks 20.18: guilder
cables 40 18-1- checks 40ft ; ruble cables
81.60. checks SI. 80.

Although business continued limited In
volume, the mnrket showed some Irregular-
ity In tho early afternoon. A firmer tone
prevailed as a rule, but there were some
exceptions. French exchange was unal-
tered at 8.88 for cables and C.84i for
checks. Sterling checks at 4.76 U-1- relch-mark- s

at 70 tt for checks and 70 0 for
cables, lire at 8.47H for cables and 6,48 for
clucks and rubles at 81 for cables and
31.60 for checks were firmer. Scandinavian
Kroner showed n heavier tone and Vienna
checks shaded lo 11.99 and cabtes to 12.00
flat. Dutch exchange was unaltered at
40 16-1- 6 for cables nnd 40 'or checks.

New Tork...Philadelphia
lloalon
Chicago

RATES MONEY

i?ammerelal paper.
aeipnia, stt von

Call.

HANK CLEARINGS
Hank cl'arlnsa today compared

d.r last Is,, re.ra:
Phll.lnhla.ing.424.S32 S42.DnS.S10 I29.U9.1.010
iioaioii 4i.inr.4iH 40.4so.aiu so.Hi.mit

iJiule. SOH5.4Ht 1R.1S0.70H 2.MK.-J-

Vers, 7fs.7lU.8S7 0ll.tl82.741 22g,18S.78S
Ilaltlmora U.OIB.OO.' 7,83.1 720

BAR SILVER
silver tendon today was quoted

gain
New York commercial

today was quoted at S77c, advance
U.

EMPIRE CAS & FUEL GO.

First Mortgage Sinking Fond
May, ll,
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Members I'blls. Stark Cirhauses

Ut (OUMKHCIAI. THUHT HUll.DIKd

I,KO;U. AIIVKBTISKMKNTH

NOIICB IIKKKUY THAT
appucaiipii maae

rlnvarnor .

Ijier.

.... a
.

WI'.I

01

... 8 4
4

three to ala
per

1

a

with

Ht. ..
He .. ,,. .

Bar In
st 82 a of

In bar

of

6s
Due

6

N. Y. A

IH
an win 11. 10 in

o ' ai.lf o. silliari.aniA ui
Jlondar, oeiaoar iviu, unoer tm

e( too L'ouimoiiKaallh .
ianla, antttleo "An act ip proriaa ror tiu

and resutiitton of n corpora
C.;...d April vetll. 1874, and lhe auuol

r.rr;.io for tha oherter
.."" I,, till

the and buy
Injr and lha and
Lv and and
with the Into but- -

In. nil the thus
lor, and

'he, and
and

Of KM MA

underalanad.

Pennajrl- -

tlona,
emanta

Intended corpora- -
Matlufarturlna

iaiur. ehsraotar object which
paanuta. ronetlnr aaina,
STlndlns otherwlaa Ireallna deallntcynvarWns thorn saanut

radlns products obtained,
these .Purposes have, possess

anlor beneftta prWIIrsea
Assembly- aupplement.

Bollcllor.
KHTATK H01'IC1M
TitujiBtin, aereaeeo ..alteraabove

iVtbo

folia- -

parment.

1128 liadlaea avenue, Hew Tork.

Tba
Kaureaa

FOR

oant,

MSTaetBut atraat. ft't'la.

V1BHMJS
HAIMtOAU COMl'ANV"

Mu.amlB
ird Dlracti
CMHy

abaewl

.11. UlllNlK.

Jt'DSO.V
veva.a oven

ersUIlB IIUlBlit

ber

iul.w,w,lAblsyh Valla.
tklsl

two siaU OD4bait real
aaava ireDrmsmI hs aTaJkal

0t

:i

OT.W8

U

18H

H

H

it

11

IH

U

mie.

losw,

BH04
monthe,

.113

K.

lhe

70

U

silver

GWKH

.of

!B

U- -

an

aatllns

dabls.

teataman- -
the

48

.21

act 01

inoor- -

mar ram.
ot ta

aama
ut

and iv
H of

tha aald act of Ita

In
all

nav.iia srantea,A
to mat;

or ta

Ill y
ALI.KYl,kll.A.lnkl.
u(

na

la

18

V.

an

ani

at.

.A .""lor Uim

omr WD

til

B.

.Kb

T

dAV (sstsrlatdkd 4
ixm"

rfaitrnK MtHJi t4

ef i

.

.

.

f

C

- - - al
SZ JZZZLTT .rr

jmBsassLSfjoBQiamL.
jnywi'ytsm'Wr- -

uu'mrtffhmunoLm

TRADING SMALL IN PHILADELPHIA;
NORFOLK AND WESTERN IS &TRONQ

"exaaas.s.saaaf an, t ieaaaoja

Stock Advances to New High Mark, and "Sti'eet Heart
Another Extra Dividend of One Per Gent Will B

Declared at Next Directors' Meeting

Ueallngs on the PhllsdHphla Stock Efchange were not large today. There were
some stocks tn which there was a fair
amount ot activity, but, taking the list as
a whole, there were many stocks which
did not appear on the tape during the see

Ion. This was not surprising In view of
the holiday yesterday rio. tno e.iiu.t .
amount ot business ilono In New York

in giving eonsideratlnti -a the timlln
here one slock rtood out prominently. Thn
was Norfolk arid Western, and durlnK th
larger part of the day It wss the most
active, the price at one time being carried
nearly lo 147, a gain of 4 points and a new
high record, hut after tha best price was
reached thera was a reaction. This de-
cline, however, did not clip off all of the
advance.

The Street looked around for a reason
for the strength nf the stock, and one was
found thst would seem to answer, From
tho same source that forecast the extra
dividend thAt was declared Home time ago,
It was learned that the directors at their
nrxt meeting, which will taks place In
New York on October 26. will declare
another extra disbursement of 1 per cenl.
Action ot this soit would be Justified, In

PHILADELPHIA MARKETS
GRAIN FLOUR
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West Penn
Power Co.

5 Bonds
Absolute First Mortgage

Earnings more than 24 tlmos
interest requirements.

Tax exempt In Pennsylvania

Price at market

Yielding 5.23
Particulate on reauest or Circular PE 69

The National City
Company

1421 Chestnut St., Philadelphia
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the opinion of the Street, as the Wnth
of the rrtnmahV ar varv wm4. I

The Pennsylvania Itallroael, It was 'taiet
hss added to Ita holdings of NerfeMt tmt
Western by buying In the open mattot
iul this was done when the price mi sssa
slderably below that now ruling. AMlMr
jxtra dividend on the stock ot the tsrtttr
tbmpahy would mean a considerable a'nemH
'i ivntisylvanln, Today Pennsylvania stota
ruled slightly above the close ot WedtiasV
lay fdr the greater part of the day, hwt
.vhen the New York list took on a down
ward course in the afternoon the Meek said
off. but the loss was only a fraction.

Blight Improvement was rrglMereel Iri
take Superior, and that stock stood next te
United mates Sleet corrfmon In the 11m of
activity. Steel for the larger part M th
day was somewhat higher, but In the after-noo- n

It. too, tagged. Th loss was not rarfte,
however.

The majority of the local stocks which
changed hands were at higher levels and In
the group can be numbered Klcclrlo !terMrUltefy. Kejstono Telephone and TjenlffH
Vnlloy Transit preferred. Just beforej the
close Philadelphia Traction came out at 88,
the highest of the year.
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A Suggestion
For Investing

$2810.00
For the invettor wiihei to
place his saving! sound iccuri-tl- el

and obtain divefiification, we
have selected a sound bond,
shares of preferred stock of an
unusually strong company, and
shares of common stock of a com-
pany that is recostnized one at
the most substantial in this country.

....ij r .1 ... a .average jricia mis invest'
ment( combination is over 6.40.
Details will be sent on request for
circular fNo. qii.
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MORRIS WI8TAR 8TROUD, Jr.
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Basioa Delroll

Wm. Monbrlsht Co. Danbrltht Co,

Massachusetts
Corporation

A Massachusetts Cor-
poration, having over

of assets, desires
to secure tho permanent
services of ono experienced
salesman on a liberal com-
mission basis. When reply-in- p;

jflve aRe and experi-
ence. 744, Ledger Centra),
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