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VERY IRREGULAR

Anethor Week of Boisterous
Speculation in High-Price- d

1 Industrials

Kcw Yerk, Oct. 'JI.
marked price niopment In

today " short cMen In the stock mm-k- t.

The list made Reed showing of
ttcngth nt tlir outset under lend nt

the conl-en- Ins nil'rendi, some oils'
nd pqu'iniicntH. New high record

were innde in the lim few minutes hy
ltrnill'K Mexicnn I'ctrelcum. l'.m- -

American "II." Cem I'reducts and
eme ether qivein1tlCN.

'I'l'e - irkef. however, was palled upon '

te nl'Rerh n fairly lnrjre line of profit" '

tnklux which tesetliiT with the we.ifc"
ne- - iTeppiit-- j out In tcntterlnj purt.i
of t lie list checked the upward meve-lue-

nivl in the Inti r dcnlliiK" most of
the enr'y Improvement n canceled.

, A number of the week' active fuerlt'i
jieldfd under hint iiU'lit'i closing level.

' of n new l.ltcli recer-- i

by Ihe new (ievrrnment 4 per cent
bends win the fenture of the lend deal- -

Insc. the main trend of which wiw'
Upward. Met of the seiii", lii.v.rv.',
Mere of a frnetimitil tin t nv. An Jut
estlng nii'vement In the foreign llt ii.--i

furnished by l'.crne s, wldcli rle!; Int
night at 1 1 t"v, . epeiiel tndav at ll.'l.

'

and then a'hanced 1m three 'ales te 111
The week's operations were continued

rery lmieli en the same
mile a- - witne.srd cbtrlng the p:it fort-
night, with the familiar vi ilent bidding
up of -- elected -- te' , etubracing large!
the high-iir.ce- d ltidu-tn- al isue. 'I'll'

" boistrieiiH spe ulntmn was again fanned
by prespec the utid pndiited -- tei k dlu-dend-

Wlnle the -- ire'ig-arm tn"thnN
fc of tiles peittlatue net

altogether i defying or cend'icne of hull
lull ciith'i-t'i-i- n en the part of the rank
and li'e of tic se. called public, jet It

tery tlie un-
disputed control of the

forces.
Then is WrtiiaUy no waj or mentn

' by which any niPiMirementi could he
' innde as te the durntleii of the remark- -

able bulH-- li demon-tra'.ie- ns in evidence
for the lat two or three weeks. Can-- .
tlen signals arc entirely ignored. I)e-- ,

Tflepmeuts .iial inlluencp- - which erdi-nnrl- lj

we'ihl come in for
ami clellb'Titinti are br'ished

aside with almost audacious IndilTer-enc-

It can be readi'y -- eon. however.
if the market te advance te
the tame degrci- - as l has been doing
the last fourteen nmnth- - prices ulti- -

nintely would reach unheard of levels.
Obviously tin- - will net occur, nf
ceur-- e, it It generally recognized -- peci-lnt'eu

is hasid en future
than but ftem all leg.c.U

deductions it would -- eem a- - If tlie price
levnl of ninny of the -- peculatlve fa-

vorites had discounted net only all that
'" can be seen at present in t'i.- way of

but u great dal mere
that could he clashed in the category of

The almost riotous speculation in the '

;' Industrial specialties m.i be accepted
af concrete proof of the existence of
tlie secondary inflation, whlcli is no

', longer iletued by students et the eco- -

nemie situation ami which is plainly
'. reflected in the g barometer of

living cost. As a niattir of fact, this
Inflation is gUing banking interests

'" considerable concern, because it is rec- -

egnlzeil it will ine.tablj be followed
" by anetlier tlump, likely te be even mere

drastic than that ixperienced in tl.e
pest-wa- r period. In the opinion of'

. most of t'i" Influential nnancial men,
much will ile end upon the linmednt"

" ceur-- e of the price trend If the further
il-- e should be sharp the unae:dahb'

will come sooner anil he
mere drastic. On the ether hand, if

J the line of a seen t '" gradual, or Is
..' maintai...d within the present chart

line, the inflation period is likely te be
carried ever at least another je.ir.

Fer that reason there are cpiite a
large number confident of niaiket allies
attaining a much higher level before
the major movement culminates, tigur-ll.- g

that groups winch haw net figured
largely in tlie rutin. ng should and
doubtless, will be taken up it the market
Is te continue nil (.eiistr ict.w line..
Othei, heweber, arc of tlie belief t hat
some of the acrobatic teat- - whi'h have
recently been wltne-se- d 111 the high-Ji-

"d spe, la'.tles has weakened the
technical posit. en materially. In

there must be a
en the ueuunt of the ever-exte-

aien of leans anj until thes hiay
borrowings fir speculative purpo-- e are
down again t) a healthy basis thej re-

gard tlie long side as one beset with
dnnger, heiau-- e nf ,Ver present possi-
bility of slurp reactions.
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7 Am Can pf HI
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7 Am Ice 11 '
6 Am Ice pf 90(

.. Am Internal Cerp.. J'l'a.. Am Linseed 38 la
0 Am Locomotive. .. .133
C Am Metals pf. ... 112'i

Am Radiator 121
Vi Am Safnty Razor.. P

.. Am Shlu Cem 22
.. Am Sme.t 61

7 Am Smelt pf 103'j
I.' Am Snuff 14914

i Am Steel Foundries 44 14

.. Am Sugar Ref 79

. . Am Sumatra 38
9 Am Tel & Tel 123i

. . Am Tel ft Tel rts... 4
1 2 Am Tobacco "31,
1! Am Tobacco 11 60'2
.. Atn V.'uterwerKs .. .7'
.. Am Wntrwks 0 pt -- I1
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. . Atlantic Iruit 2
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.. Baltimore ft Ohie . .5'i.. Barnsdall Clnss A.. ZB

.. Barnsdall Clas H . . H'b
4Sc Beechnut Packing . 42

B Rethli-he- Hteel .. 74',
.. Beth Steel pr new.. . 99;
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8 Brooklyn ndl&en 121 '4
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.. Bklyn R T ctfs 'EJ
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Brown Shee 61 '
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.. Butte ft Sup Cep... 33 H
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Carsen Iiri Mining 9ri
tentral Leather.... '0W
Cen Leather pf 78'
Cerro-de-P.is- . . . ."3
Central of N J... 725
Chandler Meters.. 61
Chesapeake ft Ohie 76 'j
Chesapeake ft On pfU4?s
Chicago & Alten . . 2H
Chicago & Alten pf 4i,
Chi ft t: 111 (new) pf CI 'i
Chi Mil A P 3?'.
Chi M & St P 50 4
Chi & Northwestern 92'
Chi R I & Pac. 5'

6 Chi R I & Pc 0 pf 0?
. . Chile Copper i5?j
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.. Cluet'-Peabed- y .... 8'i

4 Coca-Cel- a CO';
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3 Cel ft Southern 9
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4 Cern Products Ref 134 4.;
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ER DEAL NGS

IN LOCALMARKET

Intense Interest Centered In

Pennsy Dividend Meeting
Next Wednesday

The local stocks were unusually well
represented In the rnther limited opera
tiens of today's mnrkct, giving thnj
trading n distinct broadening trend. The
dealings, however, were altogether col-
orless, rehVrtlnir mere of n desire te
mark time than te extend existing com-- 1

mttments.
While there was some Irrepularlty In

price movement the list ns n whole wnt
well Httstnlned, ns nil vnrlntiens were
confined within narrow fractional lim-
its. Pennsylvania touched 40, or
within nn ciehth of the .rear's top urlce.
The American Hallway hlinres continued
In Reed Inquiry nt the start, hut the
movement oen petered out, with n re-
sulting reaction of a point In tlie pre- -'

fcrred.
Fractional gains were registered nv

Philadelphia Electric common and U
(.5. 1. Philadelphia lnsulntcd Wlre
added one-ha- lf point te yesterday's nd- -
vnncc. i';isenienr hiiiuicii te 8i',i en,
small offerings, hut the preferred con- -
ttn,i.ut ,. Itflm flOLs. lifintrti. st,i.A.Allltll.l IS, ......r. .... I ...,. ...V. .UUKIhU
Bnttcrv after hitting n new high nt
uSM:, fell bnck te r8j,.

Possibly In the entire history of the
Pennsylvania Itallread there never was
n Hireling of the directors nunlted
with Ktich Intense lntereht ns the one'
scheduled for next Wednesday, when
the heard In expected te take nctien
en the quarterly dividend. There Is
about nn rqtinl division of opinion as
te whether the directors will restore
the ( per cent rate, or defer that action
until tlie next quarterly period. A
HMtrrp of information generally found
very reliable Insists the old (I per cent
rate will he restored, claiming n ml- -
nerny et 1110 ttearri, who reel no change
In the dividend policy should be innde
until the future business situation is
mere assured, will be toen wen ever.
At the same time the opinion prevails
in financial circles n resumption of 0
per cent dividend by such n representa-
tive system ns the Pennsylvania would
have Influence toward
stimulating the improving business con-
ditions and likewise restoring confidence
iinieng Investors.
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COTTON MARKET
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Htntebanks.

rVe tpecialUefn

The Worlds
Strongest Bends

US.
Certificates

of
Indebtedness

Geld Notes

Liberty Bends

We sell, and
all issues in any amounts

COMMERCIAL
TRUST COMPANY
Member Federal IttMtve SrKtra

City Hall Square

Leuis T. Klauder
CONSULTING ENGINBER

Pennsylvania Building
Philadelphia

ConitrKtlenPOWER PLANTS AjjjnW

c. s. pATtafrsrmri
3U S fllKiTMIT STU.

BANKERS
NucoMer tn

SAIf.KK A STKVKNSON
Henda and storks lieutht and MilMember. T'MI 1. ,leel?

Lawrence E. Brown & Ce,
CERTIFIED PUBLIC ACCOUNTANTS

1090 REAL ESTATE TRUST BLDOlni'tljratu and adjuit lurpuntien ibipartnernlilp steeuntt and prt'tr Iicoet
Tax ltettirna.

Subscriptions having been received in excess of the amount of stock
available, this advertisement appears as a matter of record only. t

100.000 Shares
THE NEW YORK AIR BRAKE COMPANY

Class A Stock
Entitled te cumulative Quarterly dividends of $4 per annum before any Common dividend: after Common Stock has received $4,
both classes share equally per share in any additional dividends. Untitled en voluntary liquidation te $60 per shore, and en
involuntary liquidation te Sje per share before any distribution en Common Stock. Sinking fund te purchase stock up e $$e
per share beginninrj January i, iqij Redeemable In whole or In part en or after January 1, iq6. at $00 per share. Convertible
at $50 per share into Common Stock at $50 per share.

CAPITALIZATION (After giving effect te present financing:

Authorized Outstanding
Gass A Stock (no par value) : 00,000 shares 100,000
Common Stock (no par value) 3oe,coo " 100,000 "

("ico.eoo shares reserved for conversion of Class A Stock)

Bended Debt:
First Mortgage 6s due May, iqsS $3,000,000 $j,000,000

Application hat ban matfa ta Hat both claaaaa of atoek en tha Haw Yerk Stock Sxchanga

C. A. Sttrtuck. Esq., Prttldtnl of iht Company, hat summarized his letter te ut 0 Oct. 6, tr)3, atjelhwi:

BUSINESS Company, incorporated in 1800 under laws of New Jersey, manufactures and sells airbrake
equipment for locomotives, passenger and freight cars. The principal factors in this line of business in
America are the New Yerk Air Brake and the westln,heuje Companies. New Yerk Air Brake equip-
ment has been adopted as standard by many of the leading railroads, including New Yerk Central Lines;
Southern Pacific Company ; Union Pacific R.R.; Illinois Central R.R.; Great Northern Railway Com-
pany; Chesapeake & Ohie; Bosten and Albany; Bosten 62 Maine; Erie R.R.; and many ethers.

PROPERTIES Located nt Watertown, N. Y., consist of modern, well equipped factory buildings and ever
J75 acres of land. Value as determined by American Appraisal Company, less depreciation. $6,6e6,q8j,
Including five acres in the heart of the City. The Company's water power rights represented by stock In
Beebee Island Corporation are conservatively valued at $1,50(5,516.

PURPOSE Proceeds of present offering will be used In liquidating all bank leans and for additional working
capital. Company has net heretofore increased outstanding capital stock since iqei when amount we
increased te $t 0,000,000 par value common stock, which has new been changed te 100,000 shares of no
par value.

ASSETS Net tangible assets exclusive of patents, goodwill, etc., as per balance sheet of June 30, 102, ad-

justed te give effect te present financing, amounted te $100 per share of Class A Stock. Net quick assets
were $48 per share.

EARNINGS Net Income, after nil charges including Interest, for 14 years and 7 months ending Dec. 31, ic-ii-,

averaged $607,717. or 1.51 times Class A dividend: for ten years ending Dec. 31, iqr:, averaged $1,169,465,
or i.q times dividend, for nine months ending Sept. 30, iqzi, (last three months estimated) were $659,507,
en. 20 times dividend. Had the proceeds of the present financing been available during these nine months,
interest charges saved would have left net earnings equal te nearly 3 times the Class A dividend for that
period.

DIVIDENDS In the ten years ending Dec. 31, iqii. the Company hns distributed $9,330,049 en Its $10,000,000
Common Stock outstanding, or ever 93. This is i!4 times the Class A dividend requirements had the
stock been outstanding.

PRESENT CONDITIONS Business for the first six months of 1922 amounted te $1,600,174 as compared
with $2,434,743 for the entire year of iqii. Present volume of unfilled air brake orders is the largest in the
Company's history. Sales for September were $8 1 7,000, the largest month's air brake business in the Com-
pany s history, or at an annual rate of ever $9,000,000. Current business is showing even greater increase.

All legal matters pertaining te the creation and Issuance of this stock have been passed uoen bv Messrs
Cudwulader, Wlckersham and Taft for the Company and Messrs. O'Brien, Boordman Parker nnd Fex
fef the undersigned. Ihe account of the Company have been auJIted by Messrs,' Ilrnst ti Ernst.

Subject te issue tw planned we offer tle unsubscribed balanct

Price $51 Per Share

EDWARD B. SMITH CO. DOMINICK & DOMINICK

Tht Information and statistics herein contained are net funranteed but art taken from sewctt believed te be reliable.
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