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FINANCIAL NEWS

.
AND COMMENT

In Irregular mid Constructive
Session Stocks Generally

Make Recoveries.

SPECIALTIES SHOW BEST

Although Money Rates Aro

Still High, Abnormal Hates
Do Not Affect Market.

For the better part of yesterday's
session of the stock market Wnll Street
eneaped Itself principally In covering
up short contracts which it had put out
on the preceding day In anticipation of
much )over prices than nctually took
place. There was Btlll n Brest deal of
IrrcBUlarlty In the standard stocks, but
on tlva whole tho tone was Btrontr enough
to make It look very unprofitable to
Etinr. daIIbm .n n , , ' mtt iha linn nf
operations which had been begun so
auspiciously on 'ruesuay. ine conse-
quence was a very Irregular but con-

structive session, which resulted In all
around recoveries, particularly In the
h.'gh priced specialties of the type of
tho motors and oils, nil the way from
1 to ns much as 10 points and more.
The rest of the market did not do so
well ns the specialties for the reason
that the selling on Tuesday had not
teen so pronounced ns iri sflmo other
departments, but thero was a very
Btrong closing, which was suggestive of
something more than ordinary profes-
sional buying nnd covering.

Along with tho Improvement ln'prlces
also camo a very notable betterment in
sentiment. It waaj;ealized, for instance,
lhat'Wall Street, as usual, had gone en-

tirely too far on the preceding day In
tho manner of reports concerning the
President's condition, and that, more-
over, tho fact that the strike situation
In New York city was a great deal more
favorable showed very clearly that en- -
tl.n)i inn nilth nmnhfllllq llTlri been laid
,in this direction also. Tho only thing.
that continueu to irouuie me unmrcMi
community, and this was no more than
might have been expected, was the firm-

ness of the money market. Professional
Wall Street, however, has all along con-f.mi-

rhit Tvhnn llift rron movement is
over, which will be toward the latter
part of this monin, mis siuiauun
v. Ill adjust Itself automatically, and It

is apparent that this is the theory that
Wall Street Is still basing Its stock mar-

ket operations on. At any rate, the
money market went above normal

esterday in the last hour, and, as has
been the case for the last two weeks,
tho stock ;narket fraternity refused to
pay any attention to this consideration
whatever. That was the only trouble,
perhaps, with yesterday's trading, the
lact thai too llttlo attention was paid
to eecmlngly important market con-

siderations.
Otherwise, however, it was a perfectly

ncrmal affair and acted in every sense
e ii.. nM mlcrhi have been ex

pected in view of the heavy selling of
securities on the preceding day aiftl the
remarkable change In speculative senti-
ment. Wall Street, generally speaking,
wao Just as bullish at the closing yester
day as It was bearish ai uie nmsu ui
the preceding day's session. The prlncl-.tni.i'- B

tn.crain nreclselv those
issues which had lost most In Tuesday's
market, namely Issues of tho type of
Mexican Petroleum, the motor stocks and
the ells. The steels did not do as well
as some others, for the reason that tho
weakness there was not quite so pro-

nounced Tuesday as in the case of some
l,itt thn pnulnmenta- - - -oilier ucyti vnit.i.n,

and other Industrials came back very
sharply. In addition to mis mere nejt
evidences of renewed operations In the
sugar shares, and there was a particu-
larly brilliant spurt again In Chandler
and Bethlehem Motors. The latter made
an especially rapid advance in the last
hour to new high level for all time,
while the former, while not quite so
active, nevertheless made a new high
record.

There was no special change In the
money situation. Call money closed the
day at 15 per cent., which was the high
nr nrp,11nfr ilav and also the high
of tho year. There is no immediate
reason, bankers say, to expecc any
change for the better, but at the same

11.... ir bones in conservative
circles that with the ending of the crop
movement this month money will again
become much easier in this centre. At
any rate at least one thing is certain
and that is that until money begins to
flow back again to the New orn

fnr imeculatlon will con
tinue high as it ought to, according to
seme Interests who believe that money
13 cheap in comparison with the prices

Air,, .nmmnriitlpa. There was verv
little of interest in the "foreign exchange
market. Sterling lieia 10 aoove ine
same level as the preceding day's closing
and nearly all other rates fluctuated
within a very narrow range.
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'
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4
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l
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1
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1

1
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94
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1
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GOSSIP OF WALL STREET.

Motor In Dcmnnil,
x Considered ns a group, motor stocks
gave yesterday tho best account of them-
selves of any Issue of tho list. They
wero led by Chandler, which gives every
Indication of following tho course sot by
tho old stock, broke away for a gain of
13 points and closed tho day at the top
of 136. Chandler since Its recapitaliza-
tion has smashed nil precedent In its
ndvanccs and has reminded many old
traders of General Motors Just after Its
recapitalization. The high price for the
original Chandler stock was $367. At
yesterday's close the now 3tock was tell-
ing at tho equivalent of $108 for the old.
Bethlehem Motors, a stranger on the big
board, was yesterday another rapid
mover, nnd ndvanced to 4194 under u
turnover of more than 30,000 shares. Its
net gain for the day .was 854 points.
Bethlehem Motors recently was Intro-
duced to trading on the big board at 28,
It was rcportod yesterday that tho active
demand tor that stock reflected a for-
eign order for 4,200 trucks, to be deliv-
ered In England at the rate of twenty-fiv- e

a week, for which tho purchasers
have agreed to pay In tho neighborhood
of $10,000,000. Pierce Arrow, General
Motors and Studebaker wero others of
the motor group In which particular
activity was nojlcd.

r
French Cities I.onn.

It was stated yesterday authorltatUely
that tla $30,000,000 loans to the French
cities of Marseilles, Lyons nnd Bordeaux,
which mature on November 1, will be
paid In cash on their maturity date, and
that the' money to meet these obligations
Is In hand, with these bonds pais it
Is very likely that a new loan to theso
cities will bo floated nnd that It will be
between $45,000,000 and $60,000,000,
probabilities favoring the larger figure.
It will be the next big financing or im-
portance, and It will have a clear path
ahead, even taking precedent of tho
proposed new Belgian loan, details or
which aro still under consideration. The
problem of a new loan to the French
cities to take the place 01 tho one ma-
turing on November 1 has been consid-
ered, nnd It is even rumored that next
week will see the consummation of this
financing. The bonds which mature are
three year old Cs. nnd it Is considered
likely that they will be succeeded by a
similar Issue. '

Add to Liberty Cnrrylnsr Charlie.
The year during which local banks

undertook to carry purchasers of Liberty
bonds of the 451 per cent, issue at 4 51

per cent, expires on October 24. The
general practice of banks, although no
concerted move has been made, Is to
raise tho Interest rates. One of the
largest banks In the city has notified Its
larger depositors that the rate, begin-
ning on October 24, will be 4 5a per cent.
In one case tho new rate will be marked
up to 5 per cent. The effect of the in-

crease probably will bo to Induce bor-
rowers to pay for as many of the bondB
as they can carry and minimize borrow-
ings on the balance,

Snicnr Stockn.
That the country Is again face to face

with a, sugar shortage, as one's grocer
again doles out a pound of It at u time
to a preferred customer only, has been
about the best advertisement which the
sugar stocks could get and all of the
securities of thla group reflected yester-
day accumulation. Beet Sugar led the
list with a gain of 4 91 points and
American Sugar nnd Cuba Cane Issues
tesponded quickly to scattered buying
orders. Despite the fact that most of
the corporations will set new produc-
tion records this year and, by the same
token, In most cases new earning rec-
ords, sugar Is about tho scarcest food
commodity. The, rea'son, of course. Is

that Kurope continues to draw heavily
cn tho American surplus and probably
will continue to do so for another year

Shipping Slnrea Iliioyuiit.
Buoyancy of shipping shares yesterday

Was traceablo In large part to settlement
of the longshoremen's strike. Xlie most
spectacular performance In the bhlpplng
group was in the shares of Atlantic,
Gulf and West Indies, a large part of
whoso vessels are still in the transatlan-
tic trade, nnd which have been almost
completely tied up by tho strike. Its
net gain of 1S7 at the close amounted
to 7 points. Many reports on the pros-
pects of AGWI ns an oil as well as a
shipping stock have been circulated re-

cently. It Is reported to bo earning
around $10 a year on Its shipping ven-

ture and something In excess of that on
Its oil properties, 'international Mercan-
tile Marino common and preferred yes-

terday gave good accounts of themselves.
Tho common in particular was under
pressure of accumulation most of the
day.

Telephone Dividend Hate.
Assurances tlm.t earnings of tho Ameri-

can Telephone and Telegraph Company
aro at sufficient rate to insure mainte-
nance of its dividend 8 per cent, rate
was given yesterday to stockholders by
Theodore N. Vail, chairman of its board.
Mr. Vall's statement was enclosed to
stockholders with their October 15 divi-

dend." He says that tho corporation's
situation Is steadily Improving; "The de
predatory statements which havo been
Issued from various sources have been
properly Ignored," declares Mr. Vail,,
"because so obviously dictated by a self-

ish interest. During seven of the past
nine months the Government had posses-
sion, supervision, control and operation
of the telephone systems of tho coun-
try, Including the Hell system. Due to
the detailed accounting Involved, it is
not possible at this time to make a final
and exact statement of tho earnings of
tho company under . tho compensation
contract with tho Government. You are
assured that the earnings of your com-
pany for the year ending December 31,
1919, after full provision for deprecia-
tion, will provide for tho regular i per
cent, dividend after payment of all fixed
charges and also permit usual appropria-
tions to surplus and reserve."

Stuck Dividend Case,

So many financial problems In Wall
Street hlnce on the attitude of the
Supreme Court In tho stock dividend
case, that that court's declaloh which
will establish whether or not stock divi-

dends are taxable ts of particular In-

terest. He sent this information to
th Department o Corrrmerra. "atony
British Joint stock companies," he says,
"havo of late been converting their sur-
plus profits and rescrvo funds into capi-

tal by the Issuo of bonus shares to stock-
holders in place, of distributing the cash
In the form of higher dividends,

tax assessors and collectors held
that such bonus Bhares wero additional
Income and proceeded to levy tho appro-
priate rate of tax payable on tho higher
Incomes so calculated. Shareholders,
however, objected, claiming that such
shares wero not Income but Increased
capital and tho tax was chargeable only
on the dividends received thereon. The
Appeal Court in two cases brought re

it has decided in favor of the latter
contention." y

Famous Pliiyera-Laaltj- r,

Stockholders of tho Famous Players-Laak- y

Company will be offered soon an
Issue of $10,000,-00- preferred stock, to
be put out on about an 8 per cent, basis.
An underwriting syndicate is in process
of formation and probably will consist
of Dominlck & Domlnick and Ilallgarten
& Co., with probably the assistance of
Kuhn. Loeh & Co. Reports that suth n
flnancinl move would be mado within a
Bhort time havo been In circulation In
tho financial district for several dayB.
Tho result has been that there lias been
rather a koen demand for the stock on
tho theory that valuable rights would
accrue to present stockholders.

BONDS IN NEW YORK STOCK EXCHANGE.
Wednesday, October IB, 1919.

1919. 1918.
Day's sales $18,476,000 $10,002,000
Year to date 2,692,646,000 1,364,19.6,000

RANGE OP LIBERTY BONDS.
(JlOSlnc. fin

T, ( .1 1 - , , ...... A... .ju.iu. jhkcu. xieia. si.uuus). , ,
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adj 8s

20 0OI4
3 0078
1 01
2 607g

12 01
StL Ac SanFran

lnc 6s
1 441a
0 438
0 4313

11 4314
14.S30...43U

StLoutsSW 5s
10 627a
5 fl213
0 02

StPAcKCSL4Hs
4...

07
StPMAcMMCta

2 0512
Seibd A L al

1...
5 48
2 481s
8. 48

Seabd 4s
60

SoIlcllTAcTel Ss
2 003s

cv 5

3..
3...
1...
2.

cv 4s
7 841a
2 84

.630. .81

QUOTATIONS.
Bid.Asked.

Clev Ac Pttt 80
Cluett P pf 105
C0IA.S0 1 pf CO C2Vi

do 2d pi.. 45 E2
Con Or pf. 84 S4i
Con Ga 93i 1'5
Con Coal M Si
Con Can pf.100
Crex (V 63
Cub A Slir.277

do IOI14
Det Edlson.117 121
Doll & R G 9 9?i
Det Mck. 90
Det United. 101
Diamond 115
Dul S & A

do pf s 10
Elkliorn F. 331$ 3T-

do pi 37 43
Eleo Stor. .123 13u
Emer Bran Si! 3S

do Pf 92W 9(,i
Erie A: Pitt 70
Erie :d pf. lSVi 19V4
Fed M & 11 17
Fairbka pf. 9814 :.

B pf.105 107
Gen .ISO 190

do pf 100(4 104
Gen Cgs pf.100
Goodrich pf.lOP); 105
Gulf M & N 9(1 11

do pf 36(4 37
GltSStUpt 93 9S
Ilartman... tt' Homestake. CO 60
111 Cent 94 93
int Arri.... '25(4 6(4
Int Nick pt 87!i so
Int Pap pf. 90 105

Salt.. E0

Cen... 6 I
Jewel Tea... V 25

do pf 60 r.

KOFtS pf 51 H
Knyser , ...10S ISO

do 1st pf.ios lis
Kel T pf 93'4 9S4

do SJ 109(4 llOii
Kel Whi pf. 97 1004

4 D M 4(4 8
do pf 15 r.o

Laclede, Gaa 45 CO
LakeEAiW.. 10(5 12

do pf 17 2tUgr A My.221 211
do Pf 112

Lorillard pf.llo; lltU
T ,A W 1 nf'lftl

do 2d pf..llol
Lou Ac Naa.lOS
Man Beach. "4
Man Shirt,. S3
Math Alk..
MayDSt pf,106i
MexPct

MAStL new
MSPSHM pf

do L 55
MoKAT
Mor

W In API

1st

1

1

2 03la

4Kb
1

4Hs

1

Corp

1

4s
1

1

:

1

4...

7.

..

..

..

..

k
..

S 4

..
S

&3

Inter
Iowa

Keo

Ill

Mich ..

I Jt,

103
115
10.1(1

34
41

110
111
103

IS
110
K
19

107

York Railways pf7

Low., Last.

95.16
93.64
95.30
93.66

95.30

99.76

r.oeia
Reading

AcTIron
Illv&Gulf

SanFran

...4778

SotithPac
. .1081a
.107 '8
.108U

. IUS44
SoutbPac

Carpet

Fisher
Chem.

93.70
99.74

ALref

.10M2

DIVIDENDS.

Co.,

1917.

777,385,000

93.78
95.30

93.80
99.76
99.84

10 4
0 83Ia

68
1 84
4 84lg

South Pac 4s
1

8 74
SouthPac ref 4s

3
16..
8..
7..
2..
O

3..S30
2.

.12

7314

SoPacSFterjs
1 7B'8

Southern Ry 8

0 o'4
2... ...sola

South Ry gm 4s
4 03"4
1 oaU
1 053s

20 0534
1 65

So Ry MAcO 4s
1.4

8 801a
ThlMAv id 6

5 331a
ThlrdAv ref 4s

4...,....8140..? 8178

1 04ia
UnPac s

1 1UZ14
UnlonPaclflc 4s

16 88U
1., 85

851a
1 85U

UnlonPac cv 4s
1 88

UnlonPac ref 4a
1 so
1 701a

Un RR 8F fdg
Eq Trust ctfa
1 au
5 20
1 281a
1 28U

USRoaltyAcI 5s
2 771a
1 77ia

U S Rubbor 7s

4.. ..'..103)4
U S Rubber 5a

2 S8I4
6 888
8 8S
3 88U
4 88

U S Steel af !
7...
I... .
1....
1... .
1....
2...

Va Caro Ch .st
1 06

Va Ry Ac P ts
0 7412
S 7a

1 trglnlan Ry 5s
1 00

Wabash 1st
1 93

Wabash 2d
0 8.1

Western Elec 6s
2 071a

West Md 4s
14 581a

W NY Ac Pa 1st
1 03U

WestPadfle at
1 831a

WilsonAcCo 1st
1

1 0912
2 00U

Wilson Ac Co cv
19.
45...

1...
20...

Wis 4s
,...7114

NashCAStL.110 113
-- arcars pi. 103
NatEA.3 pf.iom
Nnt 11 h ia
NRofM 1 pf" 12

00 20 pi.. 7;
N Y L Ac W. 90(,
NYCAStL... 28

do 1st pf, 63
cln LM nf tci

NorflcW pf, C9

orth Am. C9

Ohio Fuel.. f,3
fu-- Tl nt tft.l'
Pae Coast..' :s'

no 1st pr. 70
do Id pf.. 1

Pall Am nf ""1
Peoria Ac E. 1C
l'f-Ml- ll

-.

do pt....
Phila Co..
PCCSKir....
P11 n nf

92
. 33

63
. 93

I'JftWAcC pf.l27(4
Pitt Stl pf. 92
PAcWVa pf. W
ITStK'ar pt.lol
Pub Serv... 75
RRSee 111 c. ..
Ren & Sar.
Rem 1st pf.100

do ser
Seab A L.. 9ido pf 1S(4

K Df.115
Sloss-S- h pf 100

pr. a
St I. S W.. 15
Shattuck... 13(4
SoPortoSur.:oo

do pf 105
Stand Mill. 145

lo pf S9

Ptlldebk pf.102
Sup Stl pf.100
T Pjp L T.XO
TideWat 0.243
TolStL&W.. 6

do pf is
do ct 10
do pf ct.. 19

Twill Clt pf 85
Underwood. 170

do pf no
II Hag A p. stUn Cig Sts.JIS

Ha - . . -
UnDrg i'pi 5214 5

U B liipr.. 26
Un Ry Inv. 10

do pf a
USSteel pf.113
Va I O At C C3
West A B..113
Wet Md n. 12U

do 2d pf.. j
West Pae... 21
Wh&LE pf. -- 3
Willy.--0 pf 9314
Wla Cen.... 32

Er dividend.

Stoflcof
Alaska Packer, A.sn.. o"0""'

$5,358,000

TcnnCl&RR&a

Aj ' P'i'
"

'if "N-C- t' "
AtlaV'lVoVdeV cV.; pf." q.'0ct' ,S

"Ourna nro.; ' boaV '
Co..' ' V. ' '

p .uV D"': 'a',' Hi.
1

Comnionweal'th 0V' 1'p'r!,' 't'y. &

Lo.w' Elec' Llrht Corp.'. q." '
v.'n n.: :.v . P". so

NatTacult 8Z 'fr"N,.Y; """"ura. noaarlo ' "
Mlnlpr Co.. q. l 0c,N. 1. Honduras itna.rin
Mining; amort, dial..

93.86

95.38

. '............,... OerOtto Elaenlohr. Jlroa . ...
. 21

ifi s'ov 1St. Lawrence Flour Mllla,
ci oct isEt. Lawrence Flour Mllla,

ex. 1. qc.
St. Lawrenco Flour Jlllls,

Pf. l. ljift... Oct. IS
k Co., q, 12 . Oct. SIVacuum Oil Co, 3'i..Nov 1

Headlna; Co. lat pr. l't . . Nuv. 25Depositors Oil A: Oaa Co.,
n, 6 Oct. 21

I.udlow Mfr, Aasoclatea. q,
II. 60 Xov. 1

Ludlow Mfr. , Aasoclatea
special. II Nor, 1

I

Net
Chtrs.

.08

.08

.18

.02

.04

M4

S..100

Seara

..8UB

..81

..807s

..81

..sou

..81
8OS4
BUS

10--

..100
,..097a
..10018
..100
...097
.1008

0is

...97

...98

...9712

...08
.0712

Central
2...

Tli.l

..

tsked.

107
102(4
109

IS
8(i

si
70
EO

72
CJ
E5

101i
CO

luo
GO

233
16
43

10.'
33i
68
96

139
93(4
82V.

10.;
81
75

117
100(4

J3',4
121

91(4
31
16
II

225
11.1

ICS
93

IOII4
104 Vi

2(9
1!
25
13

25
1!1
190(4
lid

92
250

28
11

11514
67

114(4

9114
S5

...11.25
es(4r.

Pay-abl- o.

Nov. 10

Nov. 2 9

No. 1

Nov. H

Nov. 15

Nov. I

Nov. 1

Jam !i
Nov. 29

Oct. II

Oct. :i
Nov. IS

Nov. I

Nov. 1

Nov. 1

Nov. 15
Nov. 29
Die. 11

Oct. 31

Dec. 1

Dtc 1

City of Paris
(France)

- 5 Bonds
ISSUE OF 1919

Some bonds' are drawn for ro
demption at premiums ranp
ing up to 1,000,000 Francs.
The i8su e is redeemable
by six drawings per annum
over a period of sixty years.

Price $66 per 500 Franc Bond

(Price subject to withdrawal or change with.

Detailed circular No. 290

upon itautst.

Morton Lachenbruch & Co.
Investment Bankers

PHILADELPHIA NKW YORK
Land Title Bldg. Broad St.
Tel. Spruce SSI Tel. Broad 7100

pal

PRICHITT
CO.

ME M B 5 R--S OP
NEW Y O R. R

, 3TOCK. EXCHANGE

I

do
INVESTMENT
SECURITIES

SIXTY- B R.OADWAY
NEW YORK CITY

Dafoe-Eustic- e

Company, Inc.

A dividend - paying indus-
trial yielding approximately
15 on the

Circular on request.

.........a

Investment

Cohen & Hess
Mcmhers Acu) York Slock Exchange,

67 Exchange PI., New York

MIGLER.&60.
Members

Nevnfork SfockExchane

Securities Bought for In-

vestment or Carried
on Conservative

largin

r120 BROADWAY
Br&ncti Offices

212 FIFTH AVENUE
SW.C0R.26 STREET

L0NGACREJ3U1LDING
N. E.05R.42ni ST a-- BROADWAY

The intrinsic values and
future prospects of secur-
ities should determine tho

Investor's
Choice

in selecting investment
issues.

Write today for Bulletin "G."

FRANCIS & CO.
ftive&tment Securities

One Wall Street, New York
Telephone Itrrtor

CARSTAIRS & CO.
MEMBERS

New York Stock Exchange
Philadelphia Stock Exchange
New,. York Cotton Exc'.un'sj

STOCKS and BONDS
71 Broftdway

rhone, Boullnt Green-611-

i


