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Oellapse of Speculative Beom
In Industrial Specialties Had

Been Foreseen

New Yerk, Oct. 2S. Tluip was n

Mrcvptiblc narrowing of the trailing
In today's closing market. Price move-

ment renttnni'tl irregular, but the
of ilie lift wns, much streitkter.

Belated oeMTlnn of short contract jvni
wsiinnslWc for resumption or uic ring-
ing movement at the opetntiR. but no
particular effort was made te tercc
the lweverv. On the eentrai.v. the
higher level of price'; enceurngeil nreht-takln-

which gradually cancel ed most
of the Initial improvement. The trad- - '

ine became very quiet en the reaction,
lndicntlni; an nli-en- of evlllnc nre.s-lir- e.

Altogether the day s pel fermnnr--

wns colorless, as the bulk of the bu-- 1- '

ness was made up of the familiar week-

end eeuins up opetatien- - of the pre- - ,

fcslenal trader". I

Tntllr-atlnn- that the -- clllna move-- ,

ment In bend had -- pent Its force, at
leaht teinpeiarll. weie i in the linn
tone exhibited In the bend denllne. I or

m

the firt time in eerai nay rnr i m.

trend wis upward Melca:i ..- -. v, iiirn
advanced a point, led tli" teretsn rmtp.

ether
will

.lii.!.,!.

turn
C.

iii '.iiiei wer
t'nifeil Klt.cdetu ."'." of

lOe" mil (Veeho-SleMikla- n "'.
y, t a,. Heliri.m 7'..s l

all up

v bend" were irier.ul.ir. lm"

the ehnii.'e- - were nominal. 'I he new

4'i were tinehaneml at HP 1 rtce
adjustment (I- - and income (. ami
Atehl-e- n 4 were me-- t ni'itve Pi tb
railroad croup, while the demi.j.,1 in
the lndtl-til.- il 11- -t weie -d liv I'tint.t

S'lsrr 7- - I' S Rubber
Marine
-- llcsre

il iitid Aiacrican leiephene ...
The enlv noticeable weak -- pet- was
Atlantic (a-- t Line 7- -. weie
off a point

The rellap-- e witne ed tln work et
the hpecu'.itue boom in the industrial
sim entitle -- Mould ecca-ln- n little

Uoem for ttteater -- urprl-e would
be found in the tact it was continued
Ions with little or no interruption, or
Opposition. If ever a mntK.-- t vva- - tivvr-plave-

or if ever a group of -- tecl.s
-- ueli a -- m w - i'nmmirri.1 '

in the enl nceiit -- kMecketins "f 'be.
tllgh-priee- industrial".

When tin . set tlitn- - humming under
full liead of in Wall Street lem-parati-

f w of the trading centrj
jmsspss the .tlulitv either te .,.. the

top" or "bottom" of an major mar-

ket Tun het mere, whin tin
pci'lil.it no ntiiniiinil heceme- - ineeu- -

j

lated with -- erne newly found serin, the
dleu-- c spreads al.irmin? rapulitv.
end la -- liert order bt comes little !v

than an epidemic '

Such a delirnim was predme.l bv rea-
son of the iccenf announcement of
dlvideml bj various .standard oil units,
and miner prephe.lns similar action
by vittu.ill all the et!.r bis corpera-tioti- "

in both the imlii:tiiiil anil tuns- - '

purtiitteu tield. The speculative jtentrv
worked t hem-elv- es into a great treuzj
ever the pre-pee- ls of a wholesale di-- -
tributieu et hla -- urplu-'s. which ter- -

poratlens vv.re going n bhare with the,
stockheideis before the tax collector
came mound. Tin- - matter was great! I

during the intetu--e ex-

citement until I' dawned upon miae of
the deeper thinkers it amounted te little
after all, but simply a numerical in-

crease in the number et -- tock- held
without ati gain m in nine tetiirn.

In the meantime, the wild speculative
orgy had brought an inflation of
broker-- ,' balance-- , or -- tock market '

leans t" a dangerous peak. An itfert
was mad" te belittle this unhealthy s.t- - i

uatien, and while ndmitting leans hail
passed bejend the breaking point of the
1010 inflation, it was pointed out exist- -
ing cridlt condition- - fully warranted
these aicummodatiens
for stock market putpe-e- - llvidentiy,
banking interests entertained an entirely
different view-- , for it
the conceited action en the part of the
leaning te force liquidation
that knocked the pin- - from under the
tiims) rigged speculative structure, and
hence the collapse '

Whether tae icversal of the market i

program Is simply a seasonable ie- - ,

action for the correction of the ever- - J

bpeculatien, or marks the culmination of
the bull mat Let, remains te be seen.
Arguments In favor and against a re- -

mmptteii of the mntructive movement
could easu.v be given, but there is pist
enough uncertainty attending the imiiie- - i

diate outlook a- - te necessitate both eau- -
tieu and discrimination in all future
commitments.

NEW YORK BANK STATEMENT1

xcess Reserve Increased te $51,-176,02- 0

Leans and De-

posits Contract
The reserve position of the New Yer't

Clearing Ilou-- e institution was ma-
terially improved this week. Ilevircredit at tiie 1'uleral Reserve Hank was
increased jfi.i,,vii,(i(t0. At the -- am,, t'ci.
liabilities were em cl vvn bv the derre.i-- e

of SULVa'.eOO in dfm.md'di'pe-its- . Th
result was an incidise in m

of h'gal l.Tpilremeilts of s'7,.
222,300 te .r,l,170.0. Leans and ts

showed contraction of 5."1.."0:!.
000.
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GRAIN MARKET
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NEW YORK STOCK MARKET
Only Affrnoen Rtpert in FMlaMphta Quoting Full U$t
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STOCK
Adams Rapress.... 79J4
Advnnce Uumely. . . 16

3 Advnnee ltumely pf E0
. . Atns Ttuhber
. . Alaska.. Alaska Juneau r M

1 American Cnblcs118U
4 Allied Chem Dye. Bt
4 ....

nench Magnote. 36H
4 n Sh .
7 B Sh P pf 'a
. 73

.. Cotten Oil... .
1

7 & pf..!24
.. Chicle.. Drug 6
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Internet
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t.ocemotlvo. . .

4 lladlater
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7 Sttrar pf ..1064
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. . & . .
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FOREIGN EXCHANGE
New Yurh. Oct. The mark." for

fervicn exclianiii- - was falrlj uctni- -

for Satunlaj. nnl the fiat are
was, as li(reto(ere, tiie svnillnes., of
sterling in eentri-- t with fivtidi nnd
Italian. I're-w-ur- e vvim lesmneil
the two liiBt iiieiitlniKtl with
the lesult that fiarti's lnt 10 peinta
finin the npeninx and wia jietnta
under Erlduj de-lti- K figures. tn inn
cxi'linnKt) let (.lnt net; Hclflaiis
wire down II, Niirvvnj, Sweili'-- h 'iml
Dullish were down ,'i, vehllc h'uililem
and SvvIhk Improved points and Span-
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B1is
200
400
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200

1700
K0J
200

1400
100
100

6900
200
930
230
10J
100
400
100
300

1000

1333
100

4933
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1200
H30
103

933
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203

503
430

930
433
033
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800
503
330
100

200
2103
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003
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100
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300
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Total .,,....... 381,100 aharn
001,800

Total for week 5,723,300 shares

STOCK Itlsli
Kan city Southern. SJ

ld .. 41
KeHy-Sp- ir T 8 pflOO

0 Kelicy Wheel 89
Kennecett Copper.. 334
Keystone Till,,,, 7

7 Kresca S 8
Lackawanna Steel.. C2V4

7 Laclede Ons of St L 87 U
Lake rlt a

2S2 blBh Valley 69
3 Locomotive... i

10230

00

14

.. 20
7 Lerlllard (Pierre) pf1211i
1 Left Candy 12fc.. Truck 56

Mackay 101 V.. Mairtna Copper..... 31 W.. Malllnsen "3',-- j

7 Manntl Supar pf... 80!i
7 Manhat Elcv Guar. 65

.. Manhat Elevctfs... E3',i
4 Manhattan El Supp. 54
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BANK CLEARINGS
Hank tlearlngi today compared will,

daylust two year.! mq
Phtu .,im,oeu","oo loi.eoo.oon $70.430, oes
iiosten i,oeo,ooo 4a.0ou.00e
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LOCAL OPERATIONS

DULL AND NARROW

Aspect of Transportation ln

dustry Materially Changed by

Pennsy Dividend Action

Seme of the price chnnge were sur-
prisingly wide In today's brief fjstden
In the local stock market, considering
the narrowness the market nml also
the nmall caliber the trading. Ameri-
can Stores, for instance, advanced -- 'j
points en an odd-l- transaction. In-
surance Company North America
declined 1'6 points! Lehigh Valley
1H4 and Klscnlehr a point. U. O. I.,
nftcr nn opening advance a point te
52, suddenly dropped te (10.

Pennsylvania Railroad was about the
only stock te command mere than pass-
ing attention and en fairly geed In-

quiry rallied te !! and held within a
shade that price. There wits frac-
tion idiaving the Philadelphia Elec-

tric issueH nnd P. II. T.
The halting character the mnrket

was a nnturnl aftermath the week's
wild gyrations en the big beard. There
was 11 disposition en all sides te defer
further activities until thp market sit
uatien became mere settled.

The overshadowing event the week
point Interest and importance wns

the action tiie rennsyivnnin imii'
read directors lit practically restoring
the long established per cent rate
that premier rnllrend security. The
shareholders will receive en income
S2.2." 11 tdinre this year, the same
given 1021. Net only this grnti-fjln- g

the stockholders but the inci-
dent nlse regarded great

In its bearing en the general
Munitien.

When analyzed, Indicates a
change in the transportation

industry, which since the war lins been
traveling ever n reifch and rugged read.
It hardly 11 year age when grave
fears were entertained te the ability

n large number the railroad sys-

tem escape receivership prececdlnga.
The eiliciency management has been

10 11 verv severe test, net nil licit!
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one. If the nctlen the Pennsylvania
llallread beard can accepted ns "n

criterion, the transportation lndutry
Inte net nnlv turned the corner but linn
Mind; n straight, even read nnd left
all the troubles behind.

It within reason te expect, If con-

ditions were such te warrant the
"IViinsy" heard te resume the old divi-
dend rate, interesting dividend changes
can looked for among the ether sys-

tems Ah a matter of fact, there are
several which might termed nlmest
a certainty, mere particularly If the
outlook for materially enlaiged earnings
of the carriers are fulfilled the next
six inenth'i. October earnings arc ex-

pected te go far toward mending the
condition provoked by the cenl nnd
shepmen's strikes nnd the tremendous
vale merchandise meviiii everywhere.

While railroad ordinarily de-

clines in volume after October and dur-
ing the winter months--, this yenr is
likely te prove mi exception because
the huge 11 mount deferred coal, ere
and merchandise traffic.
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DIVIDENDS DECLARED
........ ;. tint!, fnr.. nunrterlv S2 en n-- e.

f..M.i. tmirtble Nuveniber 1 te stock et
record October 27.

Intern illenul Harvealer Corporation,
iin.irterlv 1 cent en nrtterreil, navnble
Dei ember 1 t" stnik t.f mud Nmembcr 10.

Cbjnnel Chemlel S2 en Clas,
II. pliable January '2 te stock of record
inceinber 20 JI..10 en C1.ik A. piyable Ne.
vemlnr 1 stock of OMnber 17. and
3 per cent 011 prefet ted. iujnb1 January
j tn stock of reciitil Pec, mher 21).

lllumlnallni and Power Hectu lilts Corpera-tlo-

lnltlnt 7.1 tents n common, and tuar-terl- y

Is, r cent en preferred, both pnjable
November 1.1 te Htnelt of rererd Oetnlier 81.

We
shares
of

Co.
at

197 per

shares
of

Preferred at
per Share

L. Doherty
& Company

601 Merris 1'hila., Pa.
i'ieiic: Bpruce ices

jl ! V

T.
i:xcjixi:i:ij

Power Plants
Pnnsylvnnla Bldfr., riilla.

BONDS

Municipal
Railroad

Utility
Industrial

Harrison, Smith &
INVESTMENT SECURITIES

121 ST.
PHILADELPHIA

r ; IF. .- - 1 ,'

WEST END TRUST COMPANY
and Penn Square

CONDITION OF BUSINESS OCT. 18TH, 1922

RESOURCES
Heal Estate $1 ,000,000.00
Investments
Time

Leans
Reserve

Undivided
Deposits

Williien Smith,

SU

,,,,,,,, .,...,,,.,,,,
fl,t,,.,... 44

'ilS.102V!

7,1c. mWVelmm
:;n

a00OAIumjnumT.

.iJHJSvttaWr
.rtnILn,5"-18Si-

'i

Osne.Ts...J02,4

r i

Company.

t

will buy
400

Cities Service
Stock
Share

We will buy
400

Cities Service Ce.
Stock

693

Henry

Huilding,

KLAUDER
fONSi;iriN(;

Public

Ce.
5TH

Bread Street South

Demand

$18,399,286.28

LIABILITIES
Capital $2,000,000.00
Surplus

SOUTH

E.

iSSUC

JmmmWmW
ir"vU")usiWPPJkw

Common

LOUIS

5,478,538.66
357,375.80

9,831,373.95
1,731,997.87

1,800,000.00
277,926.45

14,321,359.83

$18,399,286.28

Charles Welbert,
Treaiunr

fflpg

Mwa.MJI

We iptdalitt in

The World's
Strongest Bends

US.
Certificates

of
Indebtedness

Geld Notes

Liberty Bends

We buy. sell, and quote
all issues in any amounts

COMMERCIAL
TRUST COMPANY
Mcmbir Fcdirst Rttmt 8m

City Hall Square

v C. S. PATTON & CO?
au fllESTNVT TS. '

BANKERS
huceeaaers te

RAIU.R HTKVI.NSON
lUinds nml slneks hetntht unci atU.

Lawrence E. Brown & Ce
CERTIFIED PUBLIC ACCOUNTANTS
1650 REAL ESTATE TRUST BtDO
ui.y.iiaitie un. a.ijtiti ci.riirtln ttiiir'nerklilp nrenunta
inremi Tax

riNAVTni.

tind

m

AS

ptctne

i.vaiiiuiiv coieTY cn . co rii.il
Netice la berebv Blven It at In uvirnug

v. .i.u .vi, 113 vi ui iiuuvn .nerik.as.May 1, 11112. bend ,os. 33. J3J. in atl
Jt IM al7l hfin Unit itrti u i t.xm TTI
out of memyi held In ihu Hlt.kln KnniS
jrincipai or ahWl.eri.is win be paid NmI

' u(. me 1..U1.M ui i no
Chetunut utri.t- - Phlludelfjlilu, at 10Sull
Intercnt. after which dRtn lntrriiit nn i

ru uinttii Hiwtii ccanc.
TUB I'lZMNaSYIA'ANIA COMPANY tTlRDtl

auiwNCKs en Livna and era
ANNUITIES. TruatM.

l'rtinniN
ftll.voen

GLOUCESTER KII'.VTV, NEW" JEEJE1

Sealed nroneanla will Ln reretv.il w
rinnnce Committee of the Heard of CIcm
Freeheldera of the County of Oleixeiit,
N. J., en Tnesdu). Neieml.rr 14, 1WI. K

the hour of ID o'clock A. M . m th Ft
heldera' room, In the Courtheua. at W4
bur). N. J., for the pun-haw- - tf CeuntrKMl
Ilends of the Iteinl uf Chesen Kre eheldni iHi.) County or (J'eucenter, In an eiituu
nninunt et $ iTa.iiiie.

An iasue of J4T.'i 000 of bends hit tlduly nutlierlzid by the CeuntJ of Glouew
ler the construction of county reads

The bends new Lfftred for arecltk
f'ciieinlnntlun of ilOi.H euch. villi U ifM
December !.". 11122. and will beur Intertim

j tin, ratu of feui (4) per centum.w anna
iu?.iuiu icnii.,iinu uiy 011 1110 iun n.ji a

June and December uf cnili jear Tbi l

and i.rlnc 11.il will be injable it it
1 itrinem nnd .Mecnanics .Nuuun.i na
Woodbury. N. J.

The paid benda nrn cvien bendj (5l

thlrty-en- u of auld lumla will mature en
l.'.tli ilass of DeccmbT. In the sears M
In 11)27. Inulu,lve, und tblriy-tu- a of "4
bund., nIiuII mature en the l.'th d.c j 5 of I

comber. In the Je.ua 102S 10 193. b
( ICMlCi..

'I mi amount necesiirv te be raited 1j

t!T.--. MAI. .11 l.l.l or.. ...Inrtn.1 ,li.....V". b.lir.j Ml, ,','.. ,... ..v..-- .
IkiiiiN v.lll be sold tn the bldclc-- r or WJicfl

riiiiiillru with tlm terms tf s.ile unj
te I'.iy net laiaili.ia the amount rear

mry te I,- - riiUi'd nnd tu ike the lea

I amount f b.i.ida uffcicd for hale, cen-j- r

I Ine vvlih the that maturity and thitltm
ler mere li'dfl-r- a c((r te t il.e I1"..'"!
, nmeunt of rurh benda. then te the bleliX

I. .1.1.... . imii..., ,.. t.., , 1. ruin. Ih. hXZXf

additional price. Ne innte lmnds vvU U

sold thun will produte the uinuunt rjMi'il
te Ie talsed. S4TA IH'D, and en nJilltleaU

um of lesi than JK11.11. .

'Ihn rlnlit la ttserved te 1 eject enr W
all bid". .,.,

Trepc-Ml-i rliall 1" idlre.rcd te IM
r.' II,., liji.r.l ,,r I'leal-eldcrs- . V"'
i.i.r.. v , ....1 i. ........ e ., tnt
viv. innrlceil en tbc outside, I'roresa! W

llend Itend." ,.,,,
Hlddura must at tlin time of niaKlnr

bld Ucpnilt a ccrtlllcd il.ck 'or 'K
rcniuni ui 100 ,uci- - ..m-- . ... v - .

bend, drunn te the order of the, ceu"!.' J
(llnuceater. upon un incerimraieu -

tlm fallure of the tidier te cunpli will"
tei m ef lite bid. Checke of unmeet"--

blddera will ls return.-- upon tne n""'"!
the benda. Ne Interest will be lleJ..?
th amount of the check of a uw
bidder.

liy order of tlm Heard of Chesen rr
of the County of (lloueester. J--

,

JJatcd Woedburv, N. J.. Oct. Id.
holders

(.'UAKl.KM N. ". .,.,
ciuiSTcn n Hrni.i.MA.

CIcrK -

liKi'AKTMKNT Ol' I'l III IC JHi'W '

DIHIH TIIK'.S 111 I 111.

aai 1 id ii'i" . .... 1
riilladclphl ). (Mebn ...

Sealed proposals will b" riielvedaiwi
efllie until 12 o'clecl. neon. '"'SrTi
NmimbiT 15. 10JI. vvlieu IM
opened und R fc "J

L'UItKAU .OP HOSl'ITAtS
anil a.m' 3f;, u

Fer the cuiistiuctiun ut i ,ull'rfj
,,ii...r.,,l,.,- - tinmen mit'etlts. inci- -
pluinblnir. ntt J"0''

yi ,i.--i' - - ...nu a

iv... h iMBtniiiiilnn of sle-e- steriiiw.1

metal ceblnelB. elc. for th-- i I.aberaWH"

"j'.."i".ln. Mnenrlnls. ferirS it .11
aKv- - ."V"" ". ...! .,,

V. n.l(BI'ihiis nml lninrmuiiun "'",""'"
uiiiiii: may Ik. bad uien npplua ion w ;
II Johnsen, Kail.. urclilUcl. irfs- -
171f M.ir.nnm Rt. .1 m

I lids from ethers tli.ui tbe-- ' e ',li
eilnlllalnsl In business fnr vvh Ifh
ii in asked will net b nlrrl. I''".
sld-re- d. Hlds ure Invlt.-.l- . subjirl W """,

ninuoprlatlen by Council Kv , (.

All bids must be necenil anled ',
nllcate from thn City Pc.lullir trt "Jbus furnliliuil In ncumlan'e
r'l.v.SleIlH Ol ine tiriuiu.ii'" -
i.pnreved May 2.1. 1MI0 .. lMrt

The Dlreeter 1, serves th; right
any proposal, In whole or In !,,,.
nil the bids, as be may deem tt
teresl of tl 3 cltv

-

tiite of bids exceed th" ,mioe,
be neceasary fcr nintrnct '.' '.',,i
Inlo. Ilw nr vviiiin "",', ,'juwnia

hillvc- - thereto mnv be
f.,ilrv nt Ihn office cf til" ( I')

v
'"J

u

r. .SnllcltC--

lloem 40rt City 11.11 ."'II''!'' .V"':j rn,
c. Lincoln

Ulinti.r or 1" i'''i"""""l.

nivlilrnila

Phll iilelplila. ) tntr i,',
Iim Heard of Wriert, .hii IMi J, lured a .ii.irlnri, (1 oil ,fj, iV

l.'.'r). payable Nmemhrr l',,,.,1,in,i &
hefde 1 of rcce. d at close J
,.. . vi 111- -'' Cierl.s will 1".' I""'',.'-- .

iif.
"The He '''",':,' .MK
lie'l lh" V,,ii.'i erelln "iransflried from Iho undlv m

of tl..' ' 'auudua fund AIIT0rilAlu.i"' 1'- ""rasbatc.

""riilladelihla. October ll..g,
The IIOB.'I Of UlrcHter. '" ,,e"eSW

.'In!, uf Lus Hesa October "
will he mailed,

ciiAni.na rc.

.... 11...IIMV.pipePJIll;'i'!Ji',- i- Jij.
la? ii, of tnu "'k!lLlfW5
J .1,, will bl'M , Vintri

Vii, Uf ,1-'- '' -
ltl'jO Aiih Htraet. . , k, eiik!j

All ilecte" lira .inviteM
.. w

TOO nieeuna; win
stunta of Ceiifirenre '?",l"r,flg
Biy, Camp NipabwlB.1an! einerig

,, "M- ia,j.w'jsa 1

iJN.1
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. mL $m
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cost
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