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ON PROFIT-TAKING

‘Market After Early Advance.
118 at 825 a Share—Many
‘New Top Prices

m in Today's Financial News

United Staten Stael common in New York and Phila- |
elose to top mark. General Motors sold af 825
heat started streng, but weakened. Small trad-
hﬂ' GMM more in gold arrived in New- ilo prof
I'N'? wnchanged. New York bank state- || Am Looamotive
il cmgo lmd actunl loans and an inercane in actual A6 prof
m Country's bank clearingn leryrr for week, ‘\-r: Sln"r
da pre
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The bulk of the trading on the Philndel-
phia Bock Exchange In the two-hour rew-
san teday was in Upited States Steel

tommon  The transactlons in that one haue
wore aboul three Limen as largs as all the
trading In the remainder of the wtocks
There wan an early upward movement in
the stock to neross 110, or within a fraction
of Ma high prics, BUt when (f turned down
I Wall street it 414 the same bhera, closing
nnchanged as ocompared with the fAnal of
yeateardny

Takent an & whols, the price movements
were narrow and mostly on the side of
atlvances One of the outstand\ng exeep-
tvons wans U'nited (lax Improvementi, which
dietinet 1\ Thin was to be expected, In
view of the denlals of the many rumors
copncatning the company's affairs which had
been I elrculation 'n the lnst few days to
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By FRANCIS W, HIRST ey

Epecial Cable ta the Kvewing Ledger
LONDON, Oat. 31— Reminald MeXKenna's
kpeech Thursday night shows his confidence t'nlon Trac 48 (1}
in the abitity of Great Britain te financs 48 Un 3 Imp. BiI%g 0
the war, and complimented ths Pariiament L] U 8 Mool 19005 110%
on Ita readinesa to vote for war taxatlon 1 West Kiee. 84 L
Hin explanation that the suocess §o War L& B 2% ’n

of the .
My per cent bobnds and thelr acceptabiiity ’: :",'.h':k"“': ::,‘. ::“ - neconnt for Ltha srength Philadeiphin

L] —
mbroad had justifed the issue at that rate *Bx dividend " » tapld Transit trust cortifioates gol to 26,
had the effect of dispelling what dissatis- : R

rm’!"!‘ll:-”';:f::llr‘ has mnde eomparntively ”"1!‘-#, E‘I_Ii{qi:;—_lquE DROP

Ffew technioal mistakes, 1ta falture han heen ON PROIPIT-TAKING

ne A depariment for the control of finanees,

bt tha: dates from pre-war days
A weneral weakening of mock exchange

Midvale Steel Shows Small. Im- |

provement in Early Trading,

but Closes Easier
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Jhost important feature of the stock market (n the early trading today
agxrealve Muying of United Btates Riesl common. More than hall the
on the flear were gathersd in (hat stock wnd ns soon as the goug sounded
0 shires were traded In at 110% to 120, In the next few minutes the price
BYSA up o 1208, within i of the high record made on Septpmber 20,
!"- his Duying brought In & flood of stocks Two housen sold 10,000 shares sach
| wia hoavy profit-taking hy the professionnls who had joined In the buy-
day, causing a sharp reactlon to below 118, "After those orders wers
attention was pald to trading In the rost of the st
rest was an upward movement in Cenernl Molore, which rarried the
'um a share, & galn of 38 points, as compared with the closs of yesterday
k the highest at which any stock hax ever sold the reguinr way on the New
Btock Exchange.
Cubs Cane Bugar rose to 9%, a new high record, and American Best Sugar
made a now high record, with sales at 101%, but both siocks reactsd at the
' time the recesslon In U'nited Hiates Steel common occurred
L Then Central Leather took Arst placs In speculative Interest, advancing more
) T polnts and croasing 88, also making « new high mark. The copper stocks
Eroup were active and strong, with Anaconda selling above %4 and o ompletely
rlog the dividend of 2 per cent. which it sold ex yesterday morning
There was nothing In the way of new developments that could have arcted an
inoentive for the inerensed activity in United States Steel common, But much
mid about the prospective sarnings of the company In the coming year If ihe
n war ‘continues. The same remarks applied to the other stocks, which a0 pref A MYy e,
Fere prominent features In the half dasy's trading. I Chic M & 5t P.. 3 T
™ - Cont Onn 108 101%
The bond market showed Irregularily, the new French finane ing and the .-.'.'.'.',,'f,"ff (inw ‘:u:- |::l..
Mnms for another English loun causing unsettloment In some of the Chle U T & Pas “" a0
S international issues, with Anglo-French Gs declning to 95, City of Parls 6y were Chile Copper 2 peng
' ,;" fdn at 08%. Tranmctiona were wmaller in the reorgunizntion lssues. with Chine Copper B1Y  BOL,
| 1 Pacific 48 meiling at 87% and Bi. Louis and Ban Francisco 48 at

Cnl Fuel & Jfron LLL "R
o 0 T L1 His
leland 8a continued In m! demand, advancing to 62% . Cal & South Ist pf 81% .

e

LR LA™
arhg
L LL

-

1.:3 -L.m Iu.(' |l?:ﬂ.::":' u"::n
shures: lasi wiek, 1# shares,
tm\u- Nt
MHigh. Low Ciees.  rhee
8500 AP Tr da Boly RBlg ROV — %
2000 K T Imt G 975, #7385 974+ %
BO00 MHead gn ds DAY DAL DAY,
2000 K GEK) G, 180 180 "0
hOoo 1’ N Inv Bs 32 1t 1 T T

prices (s for en hy your correspondent
whis regnrds a':- band lswua am an ocoaslon
rather then a cawse. Pricd msking 1= aym.
cilt In aome sections and oftan bargialne
Are required for negotiation Johhers can-
not dr'prru'l on free banking support

Common Henmg will pubiliahh an Inter-
view with n lending metnliurgis!, warning
the city that it will lose Iie position ns the
center of mining Onance It the war Iineome
e continiies to be  applied to mining
profits—~which, of courses, include  return
onpital i the (pvestor Apparantly soma

" mining ventures hgve had thelr chilef

ieen In London

Americans arriving hore all say that the
premidentinl olsetion e AN abmoiutely open
event  The attitude of the two candidates H_"".,.‘_',":"
toward the wpny s pussling the FraHnh e 1 e
newspapers, which do not know which to Qo et
back The M lenn interaxta, of courss, 1:',_7‘,:‘.“§;"|:‘.-5 ™~
';l‘“r |\I| ’i'!‘hl'! "h.'tl Valley

The hoot tende here In filly ocoilpled with | 1+ ""‘ Valtey tr
war oriders The cotton honlery manu- 2
facturers are row protected from Amerlcan
invasion by the probibitiisn of Imports “he
chemical and tinpinte trades are complain-
ing aguinst the export reguintionm

Lead products have fa'len twenly per
cent from their recent record pirices The
pricen of vegetobla oiln und edible fats are
rising Cotton ofl is In great demand

Amarican small tools are !--".“‘-m-nl com-
mon, but ars conslderad lesn durable than 01l ahares,
those made a! home The demand for loss active
bicyeles In Chinn and Japan Is wrowing. 1| in  Oklmhoma Producing and Refining
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In the mining lis€ Niplssing continued
IWHEAT-—Roreints, 102 493 busheln, Demand
i

firm, owing to the strong Ananc kl bBone
An action, i
ditian of the company and the reported nl:h fordien 3;:“:::“‘:‘:: ‘:':““- -
priking of n new six-inch veln. Bonds were ing, although ﬁnmﬂl?lc u.:“ w““

[ but with bearish spsculation in the
SO . 4 . market ruled weak and e lower
e \m,.. ‘l,|¢|‘ Fap Gn ; ort elevator—Nao, 2
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A new pool was mt work In Censolidntea | PeRind, vk
ik Lo e I|\—l' : 2 mimthern  red
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Buying o .
Arizsona, which was traded in on n large the I;'r: l'lurnr”rr::n l::l!l'::lm +
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1 AT, ¢  pedh .o SOoRje: Srom 1. to- 2% and sofme large orders are coming
SAMMY Al & el e w1 i relerted Y M e . c . N,
31008 “M"'"" .:n'.:. .'.L pelwated B, 31 "““ "“ NEW YORK INDUSTRIALS market within a comparatively shoet
RIOO0  do 6 —Receipts, TON0 Wgsh, * ONerings were Hid In the opinton of trade authorities,
24000 90 ov 3§ aol the markel ruled -n;...}-.. bt trade < 1 chasing of steel for shells will be an
.n Govt tar lots for local trade portant factor as long as the con
B8O (o 18 P hocm 10 Wnart Na. 2 yeilow, 07 WAr (e
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17,500, mt with S33.000 L ]
In ﬂnludan this unh " Aob; last week,

135 BN NEW YORK. Oct. 21.—8peculation In the
[ Curb market today continued falrly active,

Tetul sales,

Y T

LMI Bid Md Asw and while an upturn was shown In the

sarly denlings this was followsd by resc-
A b

tlons on profit.taking The motor ntocks
showed Hitle of the anlmation which char-
actierized the trading yesterday

Midvale Steal, aflter a small Improve-
ment, eaned off Lo the previous close, United In this eountry to be deliversd aald
Alloy Hiwel deveioped a heavier tome on | 1818, .
small offering= Submarine  Poat, after a 1t s
show of firmness, ran off fractionally,. Car-
win Sterl Tool, which has been more or
loms traded In over the counter, was tradeg
In In the opening market rather actively
«-and advanced %% to 12% v

Wright-Martin Aeroplans moved wilhin
narrow limits on & fair volune of deal-
Ing= Manhattan Kleetrienl Hupply movedd
up A point. American Writing Paper con-
tinued jrregular

Motor shares were lessn active, with no
trading reported during the first hour In

Gonernl Motorm, which was heavily deait

Fraction "I;':. ,",".‘ § in during the cloning poriod yesterday.
Y il‘l\‘ 111% United Motors, after a small advance,
eazed off
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Elevtric Btorage
Uepmrn| Amphajt

learned quite de 1 :
prices have been mads nn"rtl::.’ 1 I\‘
ordars, the matter being Iaft for sdi
tion Iater, Lt In the wienl trads r
lon prevailn that this has been dons by
buyer to protect the price. ft I it
sidered unlikely that any redoction
made In rails before the time for I
ment of the products on thess ek .
the mills are pooked for mare lhn. ¥
and ars bebind on deliverion =
Whether the rallreads wiil be
to pay an advance, It one fn
net be learned, but the bulisf s gem
that If an upturn is announced the ol
niready taken nul be filled on the peam
base prices, i
Tho advance In wire profucts. whish s
announced by tha leading Interent
the last week, wan generally exp
froely predicted in these eolumns for s
oral weeks, The Independent wire :
had been receiving a higher lovel foeste
time before the largest manufdot
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: ss.ooom More in Gold Brnught Frm Canada
. NEW YORK, Oct. 21.—Gold coln 1o the amount of $5.000,000 was recelved nt
L the Assay Office thin morning from Canada for the account of J. P. Morgan & o prel e

This brings the total amount recelved from January 1 to date to $404,725,000 Cuban-Am Sugar 2903
- Cuban Cane Sugar SAY

o do pref PN 0
' BUSINESS SMALL WHEAT ENDS LOWER | oeteol suson - 163
"ON COTTON 'CHANGE|  AFTER GOING HIGH
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Accumulation of Buying Orders
~and Frosts Cause Steady
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GRAIN BELT WEATHER FORECAST
CHICAGO, Oet, fore-
. n!ll I'nr thirty-=slx MNF%;T-‘M’
ol n-—-tum-n ly lslng  tempera-
i ho n“’ Kamas—Falr, wlowly rising
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Recniptn, #4 AST  bush Thers whpn
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- m YORK, Oct. ll —Business wan sur-
ingly amall on the Cotton Exchange
morning and In sharp contrast with
ml. netivity, An accumulation of
bt buying ordefs oh the extanded

the Bouth caused n steady tone
e mtart, with advances ranging from 2
pplmu.
nlasion housss and some southern
were buyers, but the supply waws
Inrge, coming from Wall street and
important rooms operators. Liverpool
Junuary and purchased March, both
‘A moderato poale,
Alftet the sarly demand was satisfied the
! Inoreasad. aithough trading did not
materially. ‘There was no new
following the oall, and as, a result,
eased rather rapidly. showing de-
of § to 17 pointa, the Iater in De-
at the end of the first fifteen min-
bunineps.
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CHICAGO, Oet. 21 —The wheat market
was Irregular today and, after climbing
near the top' prices for this movement, It re-
fcted and dropped below yemterdny's closs

The wenkness resulted from profit-taking
and warnings of commisaion hounses apninst
oversnthusiaam on the bLuying side beciuse
of the recent spectacuinr advances Kenne Cop oo BB%G BN

Excitement wan reported At Buenon A'res, | Liickwanna Steel, #8% a0
where prices yesterday Jumped (%o to | Lake Erle & West 21 1
TW. No confirmatory advices of rain came do pref voo AB LE]
from Argentina, although conditlons there | Lohigh Valley MY M
were unsaitiod. Crop newn from the north | Loose-Wilen Bis.. sang  vong
and oenter remained unfavorabls and It do Ist pref.. LL] L]
was mald that the yield In the north would | Mackuy Co . BaN AALg

per 104 lhe In wood Winter rlvar,
1T N0
tive and western,
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RAILROAD EARNINGS
EANSAS CITY sotTmmmy
smber gross
Net afier tax

Threa monthe’ wross
Net after (ax....

e 1 ATLANTIC COABT LINE
Suandard Ol of Now Jermey . . 00 b Year emllrnl .lum lo—-
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The market was quiet and without tmportant L2
ohangs Followlng are the quotat
i oanin, smolosd wnd glr-dried, 30
ref On In wets, gmoked B, elly and
101iMMY In Mer Mar oOs L knuckies And 1-|.‘Jnrn e ked
13000 Int O X lat be ATe: beel hams, FZREPIN: pork,
1M J,”.“, new U 8 4iys I hama, B. P, oured. loose,
1 5EHM} Paness  Dow ew o h("] e I'l!ﬂ-l'g‘. L n’. 8 wit .u: "] 't-
o % g " LN . 1 8 wr AR Rimoke ity rured, as o
be amall. There Is n chanece for Improve- do pref UL L] o Ka (Fm "i . ! Brand .mt nverage. 20\ e hamn. wmoked, wonte | 1 oaior ]
mants alsewhere, Max Motors PIN, RN IMNM Lnckn Stesl Ba 1850 f rod, 20% o dr- bolled. honelean 8de: ple- | A idvent Heflning .
Tha market at Liverpool wian quet with | May Dept Siore.. 8314 a3 : 1o0n Lk Kh deb 4s 1928 L] cured, lgvae, 13We: do, | Bapulpn Jefning
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This morning’s map siowed frost

Texan, Oklnhoma, Arkansas, Tennes.
_ Alabsma, Louislans, North Carolina,

Missisnippl and western Florida.

tures were lowar virtuslly at all

the growing sections
" Bharp rallies occurred near the oclons,
it of the Improvement was due to a

statlons. There was no rainfall

that the Natlonal Giloner's Ngures
be 7,450,000 bales, whereas n report
In the week Indioated 7,720,000 bales
was alpo buying by apot houses on
newa from the South and vigorous
i on the part of local shorts.  Final
were ut about the tap for the day
o_u l'l’ points net higher. The market
ol was closed,
mlpu af cottan at the porte for the
were ostimaled at 30,000 bales, com-
pared with 40,184 m Inst week, 39,308
Mmm hll-ulnlll
M High. Law,

e

wheat cargoes were 3d Jower this morning
than they were yesmtarday., Good world's
shipments for the week wers expocted, =
Inrger amount going to the United King-
dom,

Exports from - India during the period
were stimated at 1800800 hushels, nearly
all to Great Britain. Crop news from Aus-
trulin wan favorahle,

The receipts at Minneapolis and Duluth
tondy were MRS carm, aguinst 1631 cars a
Yiar ago. at Winnipeg, €84 cars, compared
with 1860 cars; at Chloagn, €1 carw, con-
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Aftar opening steady. corn and oats
dAropped below  yesterday's close on. con-
siderable selling. Tratde was falrly mctive
The recelpts of corn here today wers 51
vy and ox onts 201 cars,

Corn at Liverpool was strong on further
unfavorable erops reports from Argenting.
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BIT0.184. an Increans of $20.501 aver Hey- 'Jluzru atlers. Jerve

tember, 1910, Net increassd 35155 to 3102

M5 For 10 montha the operating revenus

was BR040,128, & guin of $278.400, snd the

net was $AT 816, an inorease of §118, 604 ;
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sharp falling off in loans In both the actua]
and average sistements of the condition of
the members of the New Yark Clearing
House Amwociation for the week. . In the
actunl statoment loans declined uful.o"
and In the avernge iey fell 523,386,000,
This falling off In loads was reflected In a
decline of 35,061,000 In net demand deposits
In the actual and o decrease of $22.447,.000
in the mverage. The contract in loans
was plainly shown In the surplus, the actual
advancing  $30.591,150 and the wverage

$1,601,780,
ACTUAL

Write, call or 'phone for
giving complete in

Thompson, Shonnard &
Membdes N. ¥, Stock B
20 Exchange Place, N.

‘Phons Hanover 7010,
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The Bank of England reports the amount
#f currenvy hotes oftstandingsas £122.412.-
TEH, againmt (1324072902 last week The
amount of gold held for the redemption of
such notes remains st (28 500,000

NEW YORK COFFEE MARKET

NEW YORK, Oct. #1.—The market for
ouffee & %o 11 points
was active,
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