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TOPICS IN-WALL SIREET.
- " N .
General Trend of Stock Market Prices
Continues Upward; Trading Lighter.

There was little change In the charac-
ter of the stack market }esterday. A
firm tone prevailed and stocks “generally’
rended the day with net ga,ins The mar-
ket, however, was not without declines,
fand in -some groups, especially in the
ilate afternoon, irregularity, developed
‘due to profit-taking sales.” Aside_ from
;the specialties and certain high-pﬂced

allroad shares, the oils and coppers
again attracted most attention because
of improved conditions within, these in-

dustries. American Smeltlng was the
leader among the coppers, while the
\Standard Oil stocks were again most
‘prommeut in the petroleum group.
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Company \et En.mlnss.

. One "extremely shrewd judge oﬂ the
\etock market pointed out yest:;rday that
l'at the present time the most Important
‘factor to watch is that of corporation
net earnings. This he deemed especially
itrue at this time because .of the fact
'that  stocks are not moving by groups
to any great extent, but that rather. the.
.stock of each corporation must ‘»‘st_.and
on its own legs.” It has occurred sev-
-eral times in the recent past that the,
shares of different corporations engaged-
in- the same line of industry have trav-
eled exactly opposite market paths, and
the explanation for this has always been
found in the net earnings statement.
Because of good management, striet
economies in operation, and possibly
fortunate purchasing of raw materials,
many of the well-managed corporations
are able to malke very good statements
despite the generally unsettled condi-

tions in that particular industry. It is
stocks of this kind which have enjoyed
the greatest activity and strength in re-

cent markets.
- .‘.

~ Holding Down the Market.

Some people in Wall Street believe
they are able to detect in the actifon of
the market from day to day a concerted
effort to keep it from getting out of
bounds, at least until after the election.
This is on the theory that the, market
might run away if given the opportu-
nity. It has appeared evident to many
close observers of the tape that a good
deal of stock appears for sale on the
“‘strong spots.” This was remarked par-
ticularly yesterday in such issues as
United States Steel common, American
Can and other shares which are con-
sidered market barometers. N
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Regarding the Freneh Loan.

Opinion expressed in banking quarters
yesterday seemed to indicate that thej
French Government had decided to offer
its forthcoming external loan at or near
the same time that It would float
its new internal issue. There was a pos-
sibility, according- to bankers, that the
loan in this country would be brought
out a few days before the internal loan
should be floated on next Nov. 11. Over-
subscription of a French issue here, it
was reasoned, could not fail to influ-
ence favorably the subscription in
France to that country’s internal issue.
Generally ft was believed that the Amer-
icar Toan might be held back until after’
the approaching national elections, al-
though definite word on this point could
not be obtained, some bankers stating

that the issue was much nearer than
most persons realized, while others said
they did not look for it before two
weeles -at least.
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Steel Trade News More Favorable.

There appeared yesterday to be a con-
flict of opinion regarding developments
in the iron and steel industry. Some of
the. trade organs report that the in-
dustry is virtually at a standstill, so far
as new business is concerned, consumers
showing inclination to await the resuits
of the national election prior to meding
new commitments. TEs Jempant
Wall Street was that, if 12z ailassicn
exists, it must have developed within
the past few days. Statements of steel
trade leaders, however, do mnot sub-
stantiate the statement. Judge Gary,
addressing the Iron and Steel Institute
meeting yesterday, said that new busi-
ness of the Steel Corporation for the
first seventeen days of October wasg
larger by 3,000 tons daily than in the
same period in September. Regarding
earnings, he said that, although affected
by recent trade conditions, the com-
pany's earnings for the third quarter
of the year, to be published next Tues-
day, will be “substantial.”” Independent-
companies’ operations also have in-
creased. Youngstown Sheet and Tube is
stated to be operating at 56 per cent.,
compared with 30 per cent. last Sum-!
mer,-and Jones & Laughlin at about .65'
per cent. Bethlehem’'s operations were
made known Thursday, averaging 65 per
cent., against 31 per cent. last July.
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Learning to Gauge Foreign Credits.
" An executive in a banking establish-
ment which has handled many loans for
foreign countries and corporations re-
marked yesterday that investment bank-
ers of this country were at last learning
to distinguish Dbetween good, bad and
indifferent foreign accounts. Ever since
the war, he said, the investment bankers
as a group bad been called on to pass
judgment on the relative merits of daif-
ferent foreign loans. Many curious errors
in jud.gment. were made, such as rating
a city lgan of one country as highly as
a governmental loan of that particular
nation, but these things would be ironed
out, he believed, in price movements on
the New York Stock Exchange within a
relatively short time. *“The significant
thing,” he said, “and a development that
has made itself clear only in recent
weeks. has been the improvement in

banking knowledge of foreign affairs
and conditions.” ‘The invasion of Europe
by American bankers last Summer iwas
believed  possibly to account for this
addition to knowledge.
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Fall Tratflc——1023 and 1924.

The Fall traffic handled by the. rail-
roads this year is approxiznately the
same as that a year ago, according to
expert observers of the situation. They
point out that in the six weeks from
Sept. 1 there were just 1,500 more cars|.
loaded in 19"3 than in 1924, but that
this 1s not to be taken, however, as an
indication that all of the roads will
share the same as they did last year.
It was pointed out that the Eastern

roads were 7etting less of thig traffic
than they dld a year ago, while the
Western and the Southern ‘carriers were
enjoylng a large proportion,
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Wall Street and the Tax Publlcity.

Wall/Stréet’s reaction to the publicz*
tion of the income tax lists was more
one of strong feeling than of apprehen-
sion of the actual damagd which it had
been feared the ,making public of the
returns might cause. Like any other
section of the community which prides
itself upon a legitimate privacy for its
personal affairs, the view was unani-
mous that the Government had gone a |-
long step beyond what was warranted.
As for the ‘news,” however, the pub-
lished returns were easily the outstahd-
ing topic of office conversation ycster-
day, and for a while, at least, the re-,

sentment caused by the Government’'s
announced intention to make the lists
available for public inspection wds: for-
otten in face of the highly interesting |
cts presented. u;f s B |
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