City of San Antonio
5, Bonds

Exempt _from all Federa|
lncorm Taxes, al inve st-

savlrﬁs nks and
trust funds in New York and
Connecticut. Assessed valua-
tion of all taxable pnﬁrtﬁ.
1918, $130,368,000. Net

ed debt, as ofiicially stated,
$7,696,370. Fopulation, pres-
ent estimate, 145,000, Due
1931 to 1956,
Alpnc‘slfylnld b utl.BO

Ask for Clrewlar AD-254

The National City
mpany

Main Office: National City Bank Bldg

Uptewn Office: Filth Ave. & 43rd St
Currespondent Ofees tn orer 30 (% ¢

25,000 Investors
Have Never Lost

0 Dollar =

HESE are the investors
who have purchased
first mortgage bonds safe-
arded mngcr the Straus
lan. Every bondholder has
always been paid in cash on
the da\' due, principal as
well as interest, without loss
or delay.

Write today for our book: |
let, “Safety & 69.," and for
our current Investment
Gui(jn. describing a well di-
versified variety of sound
and attractive first mortgage
bonds, to net 69, in 1, 000
and 3300 amounts, with 4,
Federal Income Tax paid.
Ask for— I

Circular No. D-283 |

SW.STRAUS &.C0.

RATABLIAMED 1802 m«ucum

| 150 BROADWAY, NEW YORK =

37 Years Withowt Loss to
Any Investor. |

An Investment

Strongly Safeguarded
Yielding 7:4%

Cities Service Co. in addition
to being one of the world's largest
procducers of oil, controls and

erites B4 puhlic utilit
:rlirr- in lhrpl.'mtcd Stn{e:m
Canada.

This diversity in business as
well as location provides unusual
safegunrds for the investor,

Preferred Stock Dividend Re-

irements  were  earned five

over in 1018,

Statement of Earnings sent to
stoekholders each month, keeping
them in close touch with the com-
pany’s progress.

Dividends payable monthly.

Ask for Circular § A-4.

Henry L. Doherty
& Company
Bond Department

60 Wall Street, New York

p— - — e

The Oil
Industry |

A special Civeular giving exhaus-
tive stalistical dela on leading Ol |
Securities with a special resiew |
of “Transcontinental 0il" now
ready for distribution.

Circular B 50 upor request. 1

EW. Wagner & Co. |

}Muw 1883, Chicago
New York Stock Exelon
Membery J\n York Cetion ki rr.q-'f:
Kicapo Hoard of Iy
43 NEW N NEW ! ORK -
Mad. Ae, & )2 52

100 Wess 82d 52
lfrcn:f‘ﬂ{ B Court NI Tirvok

Bi0 Hrogd S¢,, Newort

FINANCIAL NEWS

AND COMMENT

Many Specialties Again Are
Buoyant in Enthusiastie
Btock Market.

BTEEL STOCKS ARE HEAVY

Rise of Money Rates in After-
noon Fails to Have Affect
on Trading.

Outsifle of a few standard induatrials
which were consplecuous for their heavi-
ness slock markel values sgain yesler-

day moved In the direction of higher
levels, the Improvement being brsed to
n Ilarge extent on operations for the
professipnal element, which found in
technioal oconditions ample reanon for
reducing the short account and in many
specialtles  actual cause for a  very
buoyant advanco. Tt was by far the
mnst enthusinstic market which Wall
Strect has had In some time, and de-
splite the temporary setback which high
money rates impomed upon the murket
in the last hour the graal majority of
metive spectiative lasues clowed the dny
with a substantinl net gain, This was
espectally true of such stocks na Worth-
Ington  Pump, American Wool and
others, which eontinued to attract the
maln part of speculative Interest. Txad-
Ing wan very actlve with the aggrogate
of transactions considerably over the
miilion share mark.

The steel shares wers heavy all day,
as might have been expected under the
present uncertaln circumstances. While
the strike appears to have besn won
by the sikel Interests, nevertheiess It
wtill remalns to be seen how long the
men intend to stay out; and until Wall
Street Is nble te gauge this it will un-
doubtedly mean continued décreased pro-
duction, accompanied by a considerable
falling off in the earning power of the
various steel corporations However,
there s no wpecial reason why this sit-
untion should effect the rest of the
market, that ls to may, outslde of the
nutomobile stocks representing compa-
nlen whioh are directly dependent upon
the meel mills for supplies, and this fact
is being demonstrated dally by the
heaviness of all lssues Indirectly con-
neeted with the streel Industry and by
the buovancy of those which have ne
connection at all, Otherwise there was
no special change In the news develop-
mente.  President Wilson continued to
Improve, and there wam no other reason,
o0 far ns the nows was t‘n:‘lr'r-l"l'lrd
which might have been expected to “help
those who are In favor of lower prices
The single exception to this was high
money In the afternoon, which was very
largely lgnored by the stock market.

In addition to the high priced specinl-
ties, which recently have sttracted con-
siderable attention. the list yesterday
Included several new features, The bie
rise In Worthington, for Instance.
brought Increamed activity In Allle-
Chalimers and stocks of a similar char-
ncter whose earnings have been ex-
teemaly lavga recently. but which have
been overlooked entirely by the trading
community. There was excellent buying
aleo In American Wool, in the
stocks, in Industrial Alcohol and in some
of the olls and lower priced ralls. Hut
while thene lesues were ndvancing the
stanidnrd industrinis and steel stocks
stood still or elre moved back slightly.
Steel common closed the day with n
tractipual net decline after having sold
us high ns 108, This polnt has been
reached three times in the last few days,
and the fallure of the stock to go through
apparently discouraged the trading ele-
ment, which immedintely shifted its at-
tention to the more spectacular issues,
such as Worthington. The equipmients
also gave a falrly satisfactory mccount
of themselves, particularly Baldwin,

Moncy was very high again in the
afternoon, but the stock market pald no
attention to it. There wias a moderate
reaction In the last hour, but this would
have taken place undoubtedly anywhere
for the advanee in the forenoon had
been pretty rapld., At any rate the
Atock market community Is getting us=d
to tighit money, and the ldea Ia galning
welght that g0 long as the market con-
tinues 1o move upward at the present
riten money s cheap &t almost any
figure. The forelgn exchange market
was fentured by weakness In the prin-
clpal rater, Sterling sold off I conts
and france yieided ® centimes. Lire was
sormmewhnt lower, while marks continued
firm. Cotton was steady to firm in a
rather slow market and corn and oats
were elightly lower,

MONEY AND EXCHANGE.

Tussday, Opt. T

CALL LOANS ON STOU'KS um BONDS
Open, High.  Low Last. Renvwals,

5 " e L2 -

LOANED ON STOUK EXCHANGE
Pﬂ‘mnl

B0 Bl garrnrrrsunnswvhivyvavsranivee
PR L | R R eh s BALSEEReasarasbab !u
12 1&!&10 B svisanssasarsannsanssasannaansagrn 8

1, 136,180, " Nange for year—High, 0% ; low, M.
TIME LOANS.

Mixed Collateral. | Al Indultrilll.
Bixty days........... § Slaty days....
Ninety ARys. ... ... 6| Ninety days,
Four months . 8§ IFuur month

L]
6
L]
« 6
L]

| Five maniha.. f |Five montha,.
Bix monthe.... ... . & [8ix months.,,
COMMERNCIAL PAVER
Prime  IAdorsed WilleiMix montha . .. EYGEY
Receivahla ) Other Names
Hixty Jduys AR UEE I Thres 1o six
Ninety duys % months Aagny

J. K. Rice, Jr. & Co. Will Buy

(Subject to previ hase
\100 Eqmllbla !'.F;u:lm plfm (: ’I S
‘ 50 & Mige. Guar, (@250
| 100 Columbla Trust, (@365

100 Central Union Trusl, @ “5'

J. K. Rlce,Jr.&Co.

Phonv- 4000 to 4010 John, 38 Wa )

e irade rither in stock or Warrants

'-‘LcNLJC)aeuECo

Nussau Nireel Now ‘".'

Teiephone _Rector ...ll)

Adams Express Co,
ds, 1947

Hydrolic Power Co.

Ref. 53, 1950

FREDERIG H, HATCH & G0, 5

Phoue u.--:m Daike, 4 I ’
Privale telophound tu fi. sl Wy, New Vark

unl: J\ Noble Theoodors C,

25 Hroad S5 New York

Cuaranty Tr.  Curtiss Aero, Pid,

Natl. City Bk. ~ Otis EL Com.
Telephons 1111 Broad.

ol Tl |I.|F al

t.\:n- In

NOBLE & CORWIN

ULEARING HOUBRE STATEMENT
i ien prchonges. §847. 718,001 bat

Sub-Treasury oretit  hal
Peders! reserve oredit hale

I'!O"ILS‘F'I' EXCHANGE

Boston, par; Chivago, par; St. Louls, :'.'-f
150, discount: Han Praneinco, par: Molire

B0 A per 5000 premium; Cinclauatd, par;
Minneapolis, 19 premium,

SILVER PRICES,

Tar sliver In New York, § 19%, off fye
'™ g....l.m &ad, off 1d: Mexiesn 401}‘..u:

| Mitasee, alt See
FOREIGN EXOHANGE,

Sterling High, Low, Last Oinss
Tem nnd 4319 4. m .0y L%
Cablis b0 A% 4n o
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lh 1 nnl kXN aur (R} 5%

’ * L »48 106
(B 413 R L Y
ey i 616 (1n

—~Yerterday's Close—
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41z 418
“ [ ]
Hungkong -
Bhanghal 108y
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| 100 Philippine Islands-- -
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Christipinin ........ 3w WS
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NEW YORK STOCK EXCHANGE PRICES.
Tuesday, October 7, 1919,
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Adams Express ...
Advanee Humely .
amm Advancs Rumely pf
2700/ IAJax Ttubber . ;
200 Alnskn Juneau G M.
48700 Allls-Chalmers Mfg .....
BO0JANEChalmers MIg pf...
600 Am Agricul Chemical ..
100 At Bank Note !
2100/ Am Beet SBugar..........
1600 Am Bosch Magmneto
4500 Am Car & Foundry
Cotton Ol ...v0uusss
Druggist Brndlmta .
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Locomotive pf ......
Malt & Grain...... "
Ship & Commerce,,
Am. amlt & Ref ........
400/Am Smelt & Ref pf. .
l\l!l|Am Smelt Bec A...
(Am Steel Foundries .
Am Sugar Ref
Am SBugar Raf pf.......
Sumatra Tobacco ...

8000/ Am Tobueoo
900 Am Tobaeco pf new.
| 49600 Am Woolen
00 Am Woolen pf
L2900 Am Writing Paper pf .
200 Am Zine, Lead & Bmult
2 -Uﬂ'Anm onda Copper
104 Ann Arbor '
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500! Assoclated Ol Co
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800 Atlantic Coast Line
13800 Atl, Gulf & WIS 8.
.. 85400/ Balawin Locomotive Wks um'uah

| 400 Baldwin Locomot Whks pf|

700 Baltimore & Ohlo

300 Baltimore & Ohlo pf

200/ Barrett Cn

1000 Hethlehem Motors . .

1000 Bethiehem Steel 8 p o pt

22600/ HBethlehem Steo] B
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21500/ Butte Copper & Zine.....
400|Butte & Buperior Copper
1000/Caddo Central O & R.
11000 California Packing (‘o
s'loo'-. “alifornia ‘Petroleum ...
100{California Petroleum p
1200|Canadian Pacie .., .....
naoolt entrul Leather
100/ Contral Leather pf..
2100iCerro de Pasco (‘omm-
* 400, Chandier Motors ., .
1000 Chesapenke & Ohlo
800 Chic & E Il pf oq tr :t(u w
1400/ Chicago Gt Western .,
12001Chicako Gt Western pf,,
1000!Chie, MIl & 8t Paul
900 Chic, Mil & St Paul pf..
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0|Chic & Northwestern pf.. 1"3 'l"l 123
200{Chicago Pneumntic Tool, “ i %
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400 t_.‘nnsnlldumd CIgar: .., ..
100 Consolidated Clgar pf. .
2000'Con Intorstate Cal Min
M0 Continental Can
Iwu Continental
‘ontinental r‘andr ris. .
200 Continmtal Insurance,
16000/Corn Products Rar
5300!Crucible Steel Co. .
16700/ Cuba  Cane
3100 Cuba Cane Bu f. .
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ssuu Denver & Blo Grande pr
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L300 Famous Piayers-Lasky,
Federal Ming. t Bmeit. .
1200 Flaher Body
100 Fisher Hody Corp pf..
44200, Fisk  Rubber
12700 Freeport Texas ...
€00 Gaston W, & Wigmon
10/General Chemical Co. .
1400 General Cigar Co.
|General Electric Co
Gen Motor Corp ex iy,
lﬂD'Gen Mator Corp pf ex di\
400 Gen Mo Corp deb ex dlv.
13400 Goodrich (B, F.)
600 Goodrich (B, F.) pf.....
FOUGranby Consol M & 8.
1300 Great Northern pf
400 Cirent Nothern Ore cifs, .
200 Qreene Cananca Copper,.
1001Gull Stutes Steel .., ...,
1300 Haskell & Iarker Car.,. .|
2'.’.1!0 Inu;;lmnrm Con t‘om.n‘r
1700 Interbor Con Corp ...
500 Interbor Con Corp pf
$100] Int Harvester Co new,
5400/ Int Moer Marine
60001 Int Mer Marine pf.....
2000 International Nickel .
4800 Internationnl Puper .....
300 Jewel Ten .,.....
, 200lJewel Ten pt
100 Jones Bros Tea
100/ Kansas City Southern |if..' :':I’.' f
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Tire & Rubler, |
500 Lackawanna Steel Co
Y Laclede Goas of St Liouds. .
W Lake Erie & Western,

2100 Lee Rubber & Tirr
400 Lehigh Valle,

600 Loose-Wilea -
700 Lorillard. P, Tobacco. .
100/ Loulsville & Nashville, .
200/ Manhat Elevated guar. .
800 Manhuattan Bhirt

1900 Maxwell Motor ..........

1100 Maxtvell Motor 1st pf...

1100 Maxwell Motor 24 pt..

1100 Mty Departmant Hmn-t

| 26400\ Mexiean Potroleum ..,
800 Minmi Copper
4900 Midvale Steel & Qrd,
100 Minn & 8t Louls new.
300 Minn, St P& SS M

18800 Missourl, Knn & Tex ....
1400 Missouri, Kan & Tex pf, ,
Boon Missouri Pacific
1200 Missouri Pacific pf.......
1500 Nationul Aeme Co .,,...
2200 Nat Anlline & Chem ..,

|Nat Anlline & Chem pr,,

\nllonl.! Biscult Co ..,
ioo‘\im.onul Biscult Co pt...
200 Natlonal Cloak & Sult,
800 National Conduit & Cable

7000 National Epnam & awmp
200 National Enam & St pf..

7700 National Lead Co ...,
100 National Lead Co pf.,
200 Nat R R of Mexico 24 [lf
100! New Orlonns, Tex & Men 47
2300 New York Alr Brake.
Tuu Naw York Central
700'New York Chic & Bt L..

New Yurk Dock

i New York, N H & Hart,

New York, Unt & West, ,

Norfolk Southern
0 Norfolk & Western.....

1300 Northern Paclfic . .

Nova Scotla B & C....0..

Ohlo Citles Gas, ....vua-
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GOSSIP OF WALL STREET.

A Pool Market.

Yesterday's mnrkaet developed Into n
trading affalr, with activity deflected
from standard to speculative mpecinltion
dn whileh pools are nctive. Trading was
considerably confused =z=ad hete and
thore waw to e notlesd hesviness which
spelln  llquidation, But on the other
hand n few spocinltios were g!ven a ter-
rifte whirl, largely for the effect proe
duced on the market In general, The
nows of the day, so far as It conoerned
the market, wasn not of sufficlent im-|
portance to cause n awing elther way,
and the market appears to have assumed
& hesituting nttitude, walting for wome-
thing to turn up.

—

- Bteel Tonnnge Friday,

The monthly fgures of unfilled or-
ders are poheduled 1o be glven out by tha
Hteel Corporaticn on Friday at noon, and
Wall Street Is copmiderably ot o Josn
) eatimnte the showing which they will
miake. There la pn general tendency
among those who have given the steel
situation the most enreful study to es-
timate a consecvative gain, say porhaps
100,000 or 200,000 tons, but only in
rare Instances do these eetimates ap-
proach the galns of the previous two
or three montha BHome predict o loss,
but this theory ls not glven much credit
by those who have watched the steel
market. They polnt out that while
perhaps steal manufacturers have re-
fused some orders heomuse of the bad
lnbor situation, avtomoblle manufic-
tures and other heavy users of wteal
have been clamoring for material and
it Is considered lkely that a large per-
ventage of thesa orders has beon ne-
cepted for future delivery. Bo fur nn
the wtecl strike Itself s concerned, Wall
Steeet generally s beginning to rogard it
a8 n closed Incident und s looking for
vard confidently to the day when It will
be declared ofticially broken and all steel
mills wiil go rcrwnrd ngnin on a pre-
wtrike basis.

Industrial Aleohol Rights,

The Incrense in caplialization of the
Industrial  Aleohol Corporatlon from
$12,000,000 to $24,000,000, announced
vesterday, automatically provides share-
holders with valuable rights to subseribe
to additionnl stock of that corporation,
On the stock’s present welling price,
around 145, the right to subscribe at
§70 n share means that a right will be
worth approximately $40. The rights
have been traded In on o when, If nnd
ne basls on the curd at lmuml. 36

Growih of Exports,

Exports of finlshed manufactures
from the United States in the first year
of peace will nggregats four times as
much as In the year béfore the war., An
analysis by the Natlonal City Bank of
fore'gn trade during the elght months of
the current calendar year shows that ex-
ports of finlshed manufactures continue
to expind, although thoee of manufacs
tures for further use In manufacturing
nhow n slight decline. The total value
of fAnished manulactures exported In the
eight months ending with August, 1081y,
in $1.480,000,000, against §1.361.000.000
in tha corresponding monthes of 151% and
$422,000,000 in the samas months of 1814,
the total for the elght months of the
current yoar thus being four Umes aw
much as In ths corresponding months
preceding the war, The bank comments
thus on the figures: “That this group of
fAinished mannufactures ready for con-
sumption should have shown a total in
the first poace yvear greater than that of
the closing year of the war and nearly
an great as [n the war years of highest
demand upon us Indlentes that the gaine
which the United States has made In
selling finlshed manufactures the world
over ars being retained, and In fact have
intreased in thia Arst post-war ysar.™

Kellr Springfield.

elly Bpringfleld touched vesterday n
new high at 152, Strength of the stock
was coincident with the actlon of dires-
tors In repeating the dividend, §1 in canh
and 3 per cent. in atock for the com-
mon, dec'ired three months ago,  An
fnitia! dividend of ¥ per cent. for the
new 8 per cent. preferred stock also was
declared, Kelly Springfeld probably
will break all previous earning revord
thiz year, but the directors are of s
oplnfon that thess Ngures will appear
small in comparison with those they
lope to establish in 1820, Work on the
new Cumberland, Md., plant s progress-
ing rapldly and it s proballe that op-
erations will get under wuy thers by
March. 1t Im repoarted that ts dircctors
Intend to eontinue stock dividends for
the next five yvears, providing teade con-
ditlons warrant. On a basls of 150 for
tha common stock, the dividend vield for
the junlor shareholders Is nearly 15 per
cent.

Biscult Stocks.

There was Yesterday rather insistent
Inguiry for biscult stocks, particularly
for National Biscult, and because the
floating supply s held closely and the
stock extremely scarce purchases could
bhe made In the market only at wdvane-
Ing prices. The stock closed with n net

gain of § points after touching 139 at
its best., Loose-Wiles registered a less
spectacular advanee of 4 points Acs

cording to a report which has been go-
Ing the rounds in Wall Strest  Noational
Aiscult is planinng an expansion. prohas
bly to take In meveral smalier companies,
No confirmation of the plan has ever
bean obtained, but it is given consider-
able attantion in houses In which Na-
fonal Biscult is favored. One guess Ia
that Nationsl Biscult may branch out
as a candy maker,

——

American Woolen.

The crowd which moved American
Woolen when It was fluctuating around
100 W peparted hick of the accumu !|

but steadlly within the last few das
This accumulation burst yesterdasy lnta
prominence when an order
shures at the market wus o

alter wooring an advance of 614 points

| An extra dividend siways has been the
Ipeg on which & move In A aerlcan

Woolen huas been hung., This repur s
in clrevlation agaln and s glven cop-
psiderably more attention than it has been
‘able to ecommand before  Amerlcan
Woolen's earnings are plling up at a
very comfortable rate and probably will
wuch & new Agure this year. It la re-
vorted that the hook value of the com-

lmon s around 1300 & share,

New Securitlies (orpornilon,

Stockhelders of the Amerleah |—',\-.|

rhnnee Natlonal Bank have been ap-
prised by the management of that instl-
tution of the plan for the formatlon of
the American Exchange Securitles Cor-
poration, the Incorporation af which wan
announced yesterday exclualvely in Tug
8ury, The notice to the siockholders
points out that the new corporntion will
have 00,000 authorized shares of pre-|
ferred stock of $100 par value and to

'he known aa class A stock, and 0,000

shares of common stock without par
lwalue to be known us olass B mtock
'Bhareholders of the bank wlil be given
(the privilege of subsoribing pro rata
Imt 110 until the close of business on
Decembar 31 for $2,000,000 par wvalue

of the elnmn A stock. and they will pe-

eeive n addition an equal number af
shares of cluss B stock. The clase A
mock will be entitled to dividends at the

rate of. bul not exceeding, 8 per cons,
a yveur, cumulative from Jueuary 1, 19249,
and payable quarteryy

Parls Bourse Trading,
Panid, Oct. 7.—The Bourss trading |

tud a cheerful tone to-duy. Three per-!

cent. rentes were quoted at 61 francs '
46 centimes; exchange on London at 3§
francs 39 uuumu und the § per cent |
loun st 90 francs 46 :-num
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Invincible
Qil Corporation

Louisiana Oil
Refining Corp.
1st 6’s—1927

Information en Request

Telephone Rector 8853

R.J. Reynolds
Tobacco Co.

BAMBERGER, LOEB & G0,

25 Broad St.

' 8% Dividend

are paid on the Preferred Steck

Cadet Hosiery Company

This issue sells at par and accrued
and with it is m\en a banu

of 25% of Common Stock,

paying monthly dividends.
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