W have prepared a

circular on

'referred Stocks

* which we recommend
- o8 e i
8 sen
" this clrctﬁar on appli-
£atioi,

-—*

IIIIEII PMBI]IJY&BI]

17 Wall SL

NEW YORK

FINANCIAL NEWS
AND COMMENT

In Irregular and Constructive
Session Stocks Generally
Make Recoveries.

SPECIALTIES SHOW BEST

Although Money Rates Are
Still High, Abnormal Rates
Do Not Affect Market.

For the betler part of yosterday's
sesxlon of the stock market Wall Siroet
engaged ltself principally In covering
up short contracts which it had put out
on the preceding day In anti®pation of
much lower prices than actually took
place, There was still a grest deal of
frregulacity In the standard stocks, but
on the whole the tone was strong enough
to make it look wery unprofitable to
short sellors to carry out the line of
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operations which had beent begun 0
avepicloudly on Tuesdny. The conse-
quence wias a very Irregular but oon-
siructive sesslon, which resulted In all
around recoveries, particularly in the
L'gh priced spocinitien of the lype of
the motors and oils, all the way from
1 to aa much as 10 polnts and more,
The rest of the market did not do so
| well ae the specinities for the reison
; that the selling on Tuosday had not
teen ®o pronounced os 6 sdme other
dopartments, but thera wis & very
gtrong closing, which was suggestive of
something more than ordinary profes-
' mional buying and covering

Along with the improvement in‘prices
nlko eamis a very notabla betterment in
pentiment. 1t was pedlized, for instance,
that 'Wall Street, an usual, had gona en-
tiely too far on the preceding day in
tho manner of reporta concerning the
resldent's conditlon, and that, more-
ever, the fauct that the strike situation
in New York city was o great deal more
favorable showed wery clearly that en-
tirely too much emphasls had been lald

that econtinued to (roubls the financial
community, and this wias no more than
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An Investment
Strongly Safeguarded
Yielding 7:4%

Cities Service Co. In additlon
to'being one of the world's largest
of oll, controls and

operntes 84 hlle utility prop-
erties In ﬁnpt[’?l.ltd hu{u and

Canada.

This diversity in business as
well as Joeation provides unusual
safeguards for the investor.

Preferred Stock Dividead Re-

g:uu:h were earned  five
over in 1918,

Staterment of Eamings sent to

_stockholders each month, keeping
them in close touch with the com-

pany's progress,
Dividends payable monthly,
Ask for Ciroular S.4.-4.

Henry L. Doherty
& Company
Bond Department
60 Wall Street, New York
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might huve been expocted, was the firm-
ress of the money market. Profossional
| Wall Streat. however, has all along con-
tended that when the erop movement ia
over, which will be toward the latter
part of this month, this situation
will adjust itself automatically, and It
in apparent that this s the theory that
Wil Street 1a still baging Its stock mae-
ket operations on. AL any rate, the
money market  went above normal
sesterday In the 1ast hour, and, as has
baen the case for the last two Weeks,
the stock market fraternity refused to
phy any attention to this conalderation
whatever, That was the oniy ftrouble
perhapys, with yesterday's trading, the
ract. thit too litie attention was paid
1o #eemingly important market con-
slderations,

Otherwise, however, It was a perfectly
normal affult and ucted In every sense
of the word as might have Loen ex-
pected in view of the heavy s ling of
securities on the preceding day amd the
remarkable change in gpeculative sonti-
ment.  Wall Street, generally speaking,
wan Just ar bullish at the closing yesier-
day as It was bearish at the finlsh of
the preceding day's sesalon, The princl-

| pul gtocks to’ gain were preciecly those

fssues which had lost most in Tuesday's
market, namely lssues of the type of
Mexican Petroleum, the motor stocks and
| the ells.  The steels did not do as well
s meme others, for the reason that the
workness there was not guite so pro-
| nouneed Tuesiny as in the case of some
ltrllh-r departments, but the eguipments
| and other Industrials came back very
|r-lmr1uh. 1n addition to this there were
L uvidencen of renewed operations in the
| sugar shares, and there was a4 particu-
ll.‘r;‘ britlisnt spurt again in Chundler
| and Bethlehem Motors, The latter made
an especlally rapid advance in the kst
| nour to. & new high level for all time,
while the former. while not quite #o
active, nevertheless made a new bhigh
revord,

There was no specinl chonge In the
money situation. Call money closed the
day #t 15 per cent, which wis the high
of the preceding diay and al=o the high
of the ¥ear There Ix no Immedinte
renson, bankers =iy, o eXpe mct any
change for the better, but at the same
time there are hopes In conservative
elrcles that with the ending of the crop
movement thie month money will again
become much easler in thin centre, Al
any rite At least one thing iu cortain
and that is thnl untll money begins to
flow back again® to the New York dis-
strict money for speoulation wil con-
tinue high as it ought to, according to
sume Interests who belleve that money
{s cheap in compnrison with the prices
of ordinary commodities. There was very
litile of Interest in the foreign exchange
market. Sterling held to above the
mmeo level as the preceding day's closing
and nearly all other rates fluctyated
within a very narraow range.
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GOSSIP OF WALL STREET.

Motors in Demand.
Considered am a group, motor sLocka
Eave yesterday the best account of them«
malves of any issue of the list. ‘They
were led by Chandler, which gives avery
Indication of following the course sot by
the old swtuck, broke away %o & galn of

1% points and ciossd the day at the top
of 136. Chandler since ity recapitnlisa-
tlon has emashed all precedent In ita
ndvances and has reminded many old
tradern of Gonernl Motors Just after its
recapitalization. The high price for the
original Chandler stock was $367. At
yosterday's elose the new stoek was sell-
Ing at the equivilent of §408 tor the old,
Hethlehem Motors, o stranger on the big
baard, was yosterday nanother rapid
mover, and advanced to 41% under w
turnover of more than 30,000 shares. Tta
net gain for the day -was 81§ polnta.
Retnlehem Motors recently was intro-
duced to trading on the big board at 28,
1t was reported yesterdny that the active
demand tor that stock reflected n for-
eign order for 4.200 trucks, to be deliv-
ored In Eogland at the rate of twenty-
five & week, for which the purchasers
have agresd to pay in the neighborhood
of §10,000,000. Plerce Arrow, Genvral
Motors and Btudebnker wers others of
the motor group In which partieniae
activity was noted

Freneh Cltles Loan,

It was stated yesterday authoritatively
that the §20,000,000 loans to the French
pities of Marsellles, Lyons and Bordeaux,
which mature on November 1, will be
pald in cash on thelr maturity diute, and

jthat the money to mect thess obligations

Is In hand., With these bonds paid It
Is very lMkely that a new lont 1o thess
cltles will be flonted and that it will be
botween  §45.000000 and $60,000,000,
probabilities favoring the larger figure.
It will be the next hig Anancing of im-
pertanes, and It will have a clear path
ahead, oven taking precedent of the
proposed tiew Belginn loan, detalls of
which are still under connlderntion. The
problem of & new Joan to the French
clties to take the place of the ona ma-
turlng en November 1 has bheen consld-
orsd, and It Ix even rumored that next
wook will see the consummation of this
financlng. ‘The bonds which mature are
three year old fis, and it s consldered
Hkely thnt they will be succeeded by a
similar issue.

Add to Liberty Carrying Charge.

The wesr during which local banke
undertook to carry purchasers of Liberty
bonds of the 4% per cent, lssue at 43§
per oent. expires on October 24, The
general practice of banks, although no
voncerted move has been made, Is to
ruise  the Interest ratew. One of the
lnrgest banks in the eity has notified ite
Inrger depositors that the rate, begin-
ning on October 24, will be 41 per cent,
In one ense the new rite will be marked
up to & per eent. The effect of the In-
oreass probably will be to Induce bor-
rowors to pay for as miany of the honds
a4 they can carry and minimize borrow-
ings on the balance,

Sugar Stocks.

That the country Is agaln fice 10 face
with n sugar shortage, nM ofie's grocer
agiln doles out & pound of I at a time
to n preferred custofer only, haw been
about the Lest advertisement which the
sugar stocks could get, and all of the
securitiea of this group reflected yester-
day accumulation. Best Sugar led the
st with a gain of 4% points and
American Bugar and Cuba Cane isstes
roeponded quickly o scattersd buying
orders.  Despite the fact that most of
the corporations will set now producs
tion records this year and, by the same
token, In most cases new earning rec-
ords, sugar i# about the scarcest food
commodity. “The regvon, of course, Is
that Europe continves to draw hosvily
on the Ametican surplus and probably
will contipue to Jdo s for another year
¢F 5O

Shipping Nhllrr- Nooyunt.

Bucvia
tracealde fo large part to geltiement
of the longshotemen's strike, “Khe most
apectnoular performance In the shippiong
group was In the shares of Atlantic,
Gulf and West Indies, a large part of
whose vessels are still in the transatinn-
tle trade, and which have been almosi
completely tied up by the strike. Its
net guln of 18715 at the close amounted
to T pointa Many reports on the pros-
pecin of AGWI s an ofl as wall as a
shipping stock have been clreulated re-
cently. it Is reported to be earning
nround $10 4 yeir on its shipplng ven-
tare and something In excess of that on
2 oll properties.  iuternational Mer
e Maring aied préferred
terduy gove good necount x of thetiselves
The comman in parviicuiar  was unde:
pressure of acowmulation most of e

day. y

y of ghipping shares yeslorday

T T

commaon yes-

Telephone Dividend Xafe.

Ansurances Uhat eamings of the Amerl-
can Telephone and Telegraph Company
are at sufticlent rate to insure mainte-
nance of Its dAividend 8 per cent. rate
wnn glven yesterday to stockholders by
Theodore N. Vall, chalrman of ita board.
Mr. Vail's statement was enclosed to
stockholders with thelr October 15 divi-
dend.” He says that the corporation’'s
pituation ls steadlly Improving. ““The des
preciatary stntements which have been
issued from various sources have been
properly  ignored,” declares Mr.  Vall,
“heeause so obviously dictated by n nelf
Ish Interest I i meven of the past
nine months the Government had possos
Rion, SUYPErvision, vonirol and t.-;J--l‘.All.un
of the telophone systempn of the coun-
try, including the Bell systam. Due to
the detalled accounting Involved, It s
not possible at this time to make a final
and exnct statement of the earnings of
the company under the compensuation
contract with the Government. You are
ansured that the earnings of your com-
pany for the year ending December 31,
1810, after full provislon for deprecia-
tiom, wiil provide for the regular 5 per
dividend after payment of wll fixed
charges and plso permit wsudl appropria-
tlons to surplus wod reserve
-

Cane,

vent

Stock Dividend

bt
Btreet

matiy fAnauelal problems in Wall

hinge on the atitude of the
Supreme Court in the mtock dividend
case, that that court’s decision which
will establish whether g not stock divi-
dends are toxable i of partioular In-
topest He sent this Ioformation to
(e Department of Commaros, “Many
Britsh jolnt stock companien,” he saym,
“have of lats been converting thelr sur-
plus profits and reserve funds Into capi-
tal by the Issun of bonus shares Lo stek-
holders in place of distributing the cash
in the form of higher dividends, In-
come tax assessors and collectors held
that such bonus shares were wdditional
income and proceeded to levy the uppro-
printe rate of tax payable on the higher
incomes ®so cale ulnlml Shareholders,
however, ohjicted that  such
shures were not Im ome Ineronned
capital und the tax was clhirgedble only
on the dividends received therson. The
Appeal Court in two oases brought bes
fore It has decided In favor of the Intter
contention.*

v

Famoun Players-Lasky.

Stockholders of the Famous Players-
Lasky Company will be offered soon gn
lspue of §10.000.000 preferred stock,
be put out oyt sbout an § per cent, l.uml:
An underwritlng syndicate Is in process
of formation and probably will consist
of Dominick & Dominick and Hallgarten |
& Cp, with probably the assistancs of
Kuhn, Lovh & Co.  Reports thut such n
financinl move would be made within a
shart time have been In clrcuistion In
the financial district for several days
The result hakr been that there has beén
ruther a keen demand for the stock on
the theory that valuable rights would
accrue to present stockholders

.
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5% Bonds
ISSUE OF 1919

Some bonds are drawn for rex
demption at premiums rang-
ing up to 1,000,000 Frarcs.
The issu e is redeemable
by six drawings per annum!
over a period of sixty years.

Price $66 per 500 Frape Bond
(Pries subject to withdrawal or change with-
out  notice)

Detailed cireular No. 290
upon request.

Morton Lachenbruch & Co.

Investmont Bankers
PHILADELFHIA N:.I’ YORK
Land Tite Bidg. 42 Proad st
Tel. Spruce 381 Tel. Proad 7300
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INVESTMENT
SECURITIES

SIXTY ~ BROADWAY
NEW YORK CITY

Dafoe-Eustice
Company, Inc.

A dividend - paying indus-
frial pielding approximately
15°; on the Investment

Ctrcular on request.
Ll

Cohen & Hess

Members Now Yok Stock Exchange.
67 Exchange Pl,, New York

MILLER. & (0.
New%rk%?zbcimMuny

Securities Bought for In-
vestment or Carried
on Conservative
Margin

120 BROADWAY

Branch Qffices
212 FIFI'H AVENLIE

W.COR 26 STREET

I.DN GACRE BUILDING

MNECOR 42nd ST &4 BROADWAY

NEW YORK.

The intrinsic values and
future prospects of segur-
ities should determine the

(1l
|
|

Investor’s
Choice

in selecting
ISSUESs.

investment

Wrile today for Bulletin *¢;.""

FRANCIS & CO.

Inveslment Securiliea

One Wall Street, New York
Telephone Rector G037-5-0«53 20

CARSTAIRS & CO.

MEMBERS
New York leh Exchange
Il iladelphia Stk E \d\ g
New Yoark Cotton Exc
STOCKS and

BON I.J:J

71 Broadway
F hone, Bowling Green-6110




