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Trading Continues Confusing,

Bonds Tax-Free
in State of New York

With Mueh Profit Taking
and Shifting.

Duo 1949 (op-

"MARKET 18 STILL STRONG
all Federal Imorm Taxes and
state taxation.
are as Lax-free to individual
Liberty 34s or
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6600

‘Steel Stocks Are Leaders All
Through Session—Motors
Make Wide Gains.

P aSebe.

Price 104 and interest
Yielding over 4.207;

Ctrevlar onreguest for AD-2681

Trading in yesterday's stock market 73001A

was very confusing again, with a good
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| around of commitmenta
of the list to another, but in the main 'l
| tha underlying feature of strength which |
the market on the pre-
ceding day was still present
troulle was that the intervals of weak-
nesn were more frequent in yesterday's
than on the day before, on ac+ “
count of the Indisposition of traders to | 1444|145
remain In any one group of immes for
any length of tima Thins shifting about
tended to give the murket & very Ir-
regular appearance on the surface, but
the market always oame
strongly, even In the last hour in face of
vary high money rates agaln.
hour WwWas sovere

from one part |

1100/ Am Linseed Co

Main Offica; Natienal City Bank B'de
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An l.nveqtment
Strongly Safeguarded

Yielding 7349

Cities Service Co, In addition
to being one of the world’s largest
producers of ;ll econtrols and
operates 84 public utility prop-
erties In the United SII,M and

nada.

. s

prices recovered, evoked a good deal of
favorabla comment at

tioularly about the steel stodl

Except for the sprelnitien these lssues
held thelr wstrength better
othcr group of stocka

The strength of the wsieals wus no
doubt due In large part to the cxpso-
tation of a very favorable earning state-
ment from the Stesl
the closing. These expectations were In
L avery way realized. The steel
"ment not only came up to expectations,
butl In some respect exceeded what Wall
Street had been looking forward to, At
any rate, it was encouraging after what
the Tinancial district has had to contend
with Intely In the wuay of steal stirikes
and other bearlsh news which has beon
calgyloted to put prices down.
doubtedly counteracted
high money rtates
But for a time neverthelass the
money situation had a very Important
effect on the market and It
one mage of the trading aw T the seli-
considerable distanoe
toward undoing what the financial dis-
triet has wccomplished since the setback
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Corporation at

Preferred Stock Dividend Me-
rements  were emrmed five
mes over In 1018,

Statenent of Earnin
stockhollers eacl. mon!
tl-mnl.nrlwtuuchdﬂlthm
pany’s progress.

Dividends navable monthly,

AR for Circular 5.A.-4.

Henry L. Doherty
& Company
Bond Department
60 Wall Street, New York
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wns checked und most stocks finished
thi day wstrong st or near the highest
prioea, n cimmumstance which suggested
thiat most of the troubles in connectlon
with the money markel wera over, At
| least the decline In the rute for call
| from 16 to 6 per cent. at the finish sug-

1

Tha mor-nculnr feature of the messidn
'Iru furnished by the motor xroup in
Motors, which
After tha Initial murl ‘the motors,
| however, tumed heavy under the leader-
 ship of Studebakers. follow ng rumors
concorning the new finuncing for Stude-
Trading (hen
Steels and oqu pments, which enjoyed a
! further wubstantinl rise undar the leader-
|Bhlp of Heputlle and Lackawanna, the
former going tn a new high record for
{mll time, but reacting later. The rest of the
Imarket followad the steals to some ex-
| tent, but, as on the preceding day, there
| was a cautlous dispoaition,
| 'ty of traders sesmcd to belleve that, al
though the mo rket Ia In ¢
position than

Serial 6's 192023

. .
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Net  tangible  assets

LT

Average carnings for
past three years 16

Prices o Yield
6.50% b 6.75%

T

6400 Crucible Steel Co
100 Crucible Stesl Co pf. ... l("" 102
....... 3248 335

It was during
the early part of Inst weelk, the daily set-
backs of money and other cogrlilarations
ind'eate that prices can
as sanily as they ean be advanced.
view 18 confined entirely to the trading
olement and to o few commission houses
but nevertheless sentiment In #
ters yesterday wun mors cautlous than
it has been for soma time back, séto

was 16 per oent. 1000 Wrie

Commercial Paper
the preceding day ;

banka in this district. pn
nls on the :-nrt

Members New York Stock Exchange

funds hera snwrnl -1 ¥4 nEo to me et th
bat when money ~l'

high money rates,
clined tn around 5 per cent.
was withdrawn,
Jonal banks yeaterdny were Ltaxed to the
It ia understnod, however, that
vasterdny marked the peak of the money
t 1a expected that from now
rm money will agiin becoma easler un-
. of course, there shonld be a very
riadden outhurst of bulligh 3
the Btock Eschanee accompanled by o
Thers was vary Jittle
{nteresat In the fore'gn exchange market
| Bterling, francs and Ttre wers all sligntly

K.Rice,Jr.& Co. Buy & seill
Alr Beduction Siock

Amer. Chicle l‘:umﬂ l-llr;iﬂ.. =

!l.-i unlk Stock

wild riss in prices

Stack
Furmers Loan a Trust Co, Black
Goneral Baking Com, & Pfd.

an Ina,
Ginpranty 'l'nn-l Co, Steck
Home huunnu Stock

went to a new low recard £
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| been eovmpleted
fannouncement m

| this year,
|onrs,
| yenr will bs suMclently large to offset |
| the dlscropancy.
be practically free of labor troubles,

GOSSIP OF WALL STREET.

Shifting the Npeculative Tide,
Beveral more conservative Wall Btreet

commission houses, partioplarly thoso
customers of which have plled up huge
 profits In highly speculative motors and
olls, have started a firm campaign to

shiift these mecounts Into more CONMTrvas |
tive shares of the eteel group. The cam- |
puign has been only partially suscosstul, |
It must be stated, but the ndvances In

pevernl tawuen of the steel group have |
been to large extent the result of this

campalign. Unlted States Stesl common,
In particniar, was firmly taken vesterday

above 108, Tepublle Iron and Stesl,
Lackawannn and other storks of this
clane  reflected active accumuiation.
There were some reports that the moves |
in Republie and In Lackawanna wers be-
Ing used as a smoke sereen for dleponl-
tinn of other lesues, but It was a notlce-
nble fact Mhat there wers more buyers
than sellers In thoe market when reacs
tions oveurred, as svidenced by snapping

L boack after a Lriel shake out just hefore
, the close, Mnany uble market judges

volee the opinlon that the steel group,

| when the entire mnrket is taken into

conglderation, 1a pelling out of line,

Surprise in Mnl Enarnings,
Announcement that the United Btates
Bteel Corporation had earned $40,177.-
232 net after taxes In the third quarter

of the year, made yesterday, gave the
financial district the first real construcs
tlve surprise that it has had this week.
Guespen have ranged from $34,000,000

| to  $38.000,000, the average running

about §36.000,000. The corporatiotn has
done betlter, from the earnlpngs stand-
point, boret ax It has been with pro-

| duction that I not n capacity and with

4 Firike, than even lts closest friends
In the Street bellaved possible. It is trie,
of couree. tha! the strike was on for
only elght diusy of the perlod reported
on, but the comparative statement of
earnings  for August and Soptember
should furnish a relinble barometer to
show which way the wind is blowing.
In Augnset earnings were $15,160,111
and in September §12,880.608, Tt has
been known that the first ten days of the
stedl wtrike were the worst, from the
corporation's standpoint, of the entire
Inhor disruption The improvement
from those first ten dayvs has been n
matter of daily record. The final quar-
ter's report undoubtedly will not show a
total as high as the $40,177.282 estab-
llshed In the third quarter, but Juldging
from thie current report It wiil not be
disappointing by any meuns

Another _;luhcr Flarry.

It's & poor day whowe low deacending
sun seed no moncy flurry on the Stock
Exchange, It Is getting to be the regu-
Ine wfternoon performance and really
means nothing except that somebody han
had to pay a very tall price for accoms-
modation Marketwise, It 18 getting so
common, thix running up of the rate,
that It has about an much kick as law-
ful beer. The opening yesterduy wis
at T per oent At 1 o'clock it was 8 ut
2 o'elock 10, nt 2:56 o'clock 12, at 2:30

o'clock 106, and at 2145 the official quotia-

tion was 168 per,cent ‘Then It droppad
back to 6 per cent. with a thud., This Is
the higheat officinl quotation sinee July
£ when the offick:] close was at 17 and
the unofficial loaning rate 20 per cent.
Firm, but not necessarily high, money
is antictpated by bankers for thoe rest
of this week. First thero are the regu-
lnr November 1 maturities to he taken

care of. Two heavy maturities on that
date also willjheve their effect
them Is the 136,
notes, which wilt"be pafd off with a part
of the proceeds of the sale of the new
{ssue being offered. The other |& Sat-

Omne of
Gun. 000 United Kingdom

urday's  matharity  of  $36,000,000 in
French Citles notes,

Genern! Motors,
W, C. Durant and the Do Fouts, di-

recting what hna come to he known in
Wnall Strver ne the ZIGeneral Motors
orowd,” have the financial district falrly
by the ears
on In Qeners
there |8 somathing brewing Mul thinks
that 1t will b o divikion of tha stock
on a tén to one bhasis, but It is not sure,
and therein l#5 the mystery becauss tha
“Generanl Motors crowd™ 18 saying noth-

as to exactly what 18 going
a2l Motors. Wall

ng and keeplug right on siwing woeod

Meanwhlia (General Motors soars to the
skles. Wild eyed speculntors whisper

G060 tor it nod downright conservntives
iong since have ridden past thelr usual

I A#top and appear to b enjoying the ride

as

el whody The “stock has
U o the

nt % rapidly sinece 1t

|'l'|u.:.g).i B3040 that it hagy taken the exact

centre of the fAnancisl maelstrom It

weored yesterday another advance of 24

pointa snd tobohed 390, 4 new high.  Its
raln from the 3Z5%, which was last
Saturdasy's low, has been 64% points
Many In Wail Strect balleve that mueh
the samas thing s happening as hap-

pened (n Crocible when that stock wus
solling around 170 A hoavy short In-

torest has been bLuiit up and these par-
ticulnr shorts are a tenacious lot, capa-
ble of standing lots of punishment be-
fore coming up to the trough. If this
ia true, ocortalnly they are getting it
Its Jump was yesterday one, . two and |
in ona extreme onsr, five points Betwoen
s las Ham commission hotse Eessip
wie to the «ffect that the clique in

harge of the move had st DO a8 the

start for the n stock., but, of course
this s wild g purely and simpls
Back of the stock is the Wpader of the
automoblile woerld, making grenter stridey
than over. From July 1, 1019 to Jun
30, 1820, the gorporution is expocted Lo
turn ulJ. approximatoly 140,000 Tulck
£5.000 Cadillacs, 40,000 Oldsmo-
blles, 2,000 Oakland, 15,000 SHcripps
Booth and 220,000 Chevrolets, & total of |
e Kai,
0000 l.lrn:l
nd o graad Wwlal of 662,000
1 iinplemants

512,000 ponsenger ooars, 40,

25,000 Sampson tractors and 5

implement
vichicles ar

~

The Second Guess.

Wall Streer in Hterally foll of peiple
who cannot look at the cutrent quotation
of Genernl Motlors on the ticker without
o biusht of shame and o sigh of regret
They ure the l-knew-it-when people who |
remember, without any great stretch of
fmagination, when Mr. Durint came o
Wall Street looking for monsy and hls
sluock was n drug on the market, offered

your own price. with trading stumps

fre distributed on red letter days, But |
tha reassn for most of the headaches u]‘lll!l. u-w.
l

that when o note lssue was floatad sev-
| erl yoars o In Wall Street It was nec-
emnory to give a bonus.  The so x',-"-nl
bt diers” got thelr cheite of preferrod

or ¢ommon:  The outslders got ng cholie,
Thes got cammpion The Insiders, who {n- )
slated that thelp honus b peolerrad stork,

f arournd 87 for tha
on, at tha
warrent murket level, which was pass '(]

un gol a quotation

aut to outslders, 's worth around §1.900 4

share, with several accrued cash divi |

| dends.

Stadelmker Corporation.

It s practieally a oertainty, according | 12 "’u 1
to information received yestorday In wu- | 125
| thorltative clreles, that the Studebakor ‘I'U

dividend wil] be increased at its direc-
tors’ meeling next Tuesday from s 4 10
a 7 per cent. basls, The new financing,

| which includes o retiremeont of BIi5.000.-

000 In T per cent, sorial gold noten, hps
ractically, according to
dw yerterday., The our-
rent yepr, aeearding to aut hmli allve po-

wort, I the beist from ithe standpoint of >

dollars and eents that the corporation
ham experionce).  On ity preaent basls of
| production It will turn out 40,000 curs |
1ts highest year woa 62,0001
but the profit on evary <ar this

Studebaker is sald to

wuge Inoreass to all employees has beon
about 150 per cent. since 1914 and about
30 since the armistice was signed.
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