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Securlhes
Maturing in
The Near Future

OW would seem to
particularly
opportune time fo
consider substituting for
securities maturing with-
in the next few months
either long-term bonds,
or short-term notes hav-
ing from three to five
yvears to run.
e glad to diseuss this
question with you at any
time, giving you the full
henefit of our experience
und judgment,
Send for Circular No. 1692

Spencer Trask & Co.

25 Broad St., New York
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FINANCIAL NEWS

icant Price Movements and
Lacks Animation,

TRADING VOLUME SMALL
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Rate for Call Money Rises to l"l

10 Per Cent,—Demand Ster- |
ling Goes to 5,93 3-4,

New York Stock Exchange yesterdny
were conspicuous by their ibsence, and
| the Stutz Moptor eplsode coming, be It
did, on the eve of a cossation of trading
from Thursday (o Monday, deprived thie
| markot of animation and crented an
| ntmosphers of hesitation, (b say the
Ik kil in the matter of frosh commit-

|
|
,I Slgnificant price movements In tho!

nignts I speculitive #locks,  Inthot

tierp Were n spols  of obviou

Tanldntlon  of st

| untieipation of an upward trend, and

Lswara the. alos ng hous of triiding thom
[ wha Sl taken o
A portion of thelr controcis
A furthier tlee I OXpross
Eto il movemonts inoCorn Preodducts s

ot Stntes Heplty and’ Improvement

i coirse of peloes was withont tretud
Wn the net glianges at the voad of thi
Hy wers amidl ank molatively unlinpor
tnnt This wvolumie of trading 0 nol

muech  exceed (00,000
HeR® Wi #omewhnt

dviintage of e constractive dgvatiop
13 Lhiet niay ihthoipated  befor
' redlimes e gL Meonaday. “Cal

] agnin In wnd, thils Unn
Fol i ru! W petlod, aid the supnly wie T
e s exdessive, the rale fiy

Lrelvwll of 5 opir ecent. 1o
of 10 plin gent., ot whilch 1L«
garding. ol 1 oF, thore probahly
4 ndiMerent story (o tell niest ool

Threw ap fole conmructive  dovelop-

menta which will gnd thole Arst rofloe

tion in next weelt's teading, we Firet,
tho nrrivid An the Inte wftorpnoon on the
| Stenmor Saxonin of SH.000000 In ol
b That =hlproent won unheralded

Pl white it lina boen known that the

{ niws thit the mi
Vishinkton to Lhinmper the development
£ 0 beceptance mirket ol Nt the

il heen checkoed, If not blockeid adtos

strve Board, A thind factor of Impor-
tanee wiks the information thut Jupan hns

and Join the  consortium group which
plins to make lunhs to Chlea, A fourth
factor on the constructive sllde s

banks, which is expected to show con-
sldernble lmproovement.

The Teature of the foreign exchange
morket war the rise In demand sterling,

recont high of $3.485° to the pound. The

esting (o note tal the premium on gold

tor this year, Sllver bulllon also de-
clived in pride In London dand |8 171y
penee below Febrodry's high. The ex-
chatge miarket wius o quiet affair in the
late trading on account of the fact that
businesg in London ® cloged untll next
111{ adiny for the Haster hollinys  In
the graln markets thers weres sharp wd-
viinees in  commodity, prices,  Cotton
pricos made new highs In the early
trading, but had minor reaotions on
heavy profit taking.

ief financlal newe development
during the hours of trading yvestorday
was the weekly stntement of 1he Bank of
England, reflecting the movement of
ol The bhank's gold holdings decrensnd
| L0.611,000, The proportion of reserve to
fabijitles deopped from 2180 per cent.
1o 15489 pers cent.  According to eable
.ul\'l.'m{:‘mll the Canmul-Cieneral of the
Unitéd "States at Tondon, British gold
exports In the weelr ended on March 24
were [2,004,504 to the United States and
LA7%028 to Amf-mlnu
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@OSSIP OF WALL STREET.

Evenlng Up the Siate.
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g e%9 .‘m 080 h Mugneton ... 1218 (1211412 U’m| a Aotora affnlr, but it wis the gent{mantil
. OO Am Ul conieecvenmanans| 48 | dRYG| 47% 488 tather than  the  sotuel  oppOFURIL

which was taken advantige of and the
short lines wore greutly enlanrged, purs

call money rate to 10 per cont. agaln

put on the brakes, The

under TH0,000 shares,

The Stuts Cane,

The sithation In Hiutz Motors, juwl
mow the sensation of Wall Street, wa

not only in the Stock Excl
commisalon hotses g but in the Danks b
wall,  Just where the present mudd]
will #nd no one Appeirs o hiaye any
Weg, ‘wnd  thie dpinlon  prevndis

stuts wt 3100 o'clook yesterdny wfter-

noon Au declnving un 80 per o
cividond further fungled the aituation

2| th View of thiat action, whiclh most of

the Street bolds, n that the short

voworas squeerg than before tho sise
ronslen, Thoy will hinve the Htovk dis
dend to pay every quarier,.  Soofar

KHown, no n tradles Wote mpde )
stitz over the counter vvsterday, as |
witk harrad from all exehang
tfolser, ot pietnbies of tha B

It wuit fopariad that guotitions of §au

o 3425 for the stock were anuadie.

Whnt Might Have Been,

The fingncial frsternity  hins  hear
knved, npptonntl 1o
hnve e o ey dln
warl trend of avouri
Inarndd yvestetida Lt the visit o
I G Hieding, governss of the
Iteerrve Board, to the \\ il Stri
trict on Woedneaday bad oo signifieinos
Wept Widden for o iy, Mr. Harding

Willinma to trent ncceptinces sold by
member hanks o the Fodépal Reserv

counts, Tf that plan hnd gone theaugh

huve Leen severely lunited, becuuse what
I8 now n contingent linbHity, on weooaunt
o indorsement of and acceprance, would
have become n fixed Nty and wouid

by member banks, Fortunately for tis
bulls, local bankera were able to vons
vinte Governor Harding that the prg-
possl was ik departure from sopnd bank-
ng practive and there will e no actiaon
In the matter, ut least antll wfier a con-
ference attended by ull of the membors
of the Federal Reserve Board shiall hoy

been held, when New York bankers
would huve the opporiunity to outlin
thelr positlon In the problem.

U. 5 Realty and Improvement.

The sharp advance of Tl pointx In
Unitod Statea Realty and Improvemor
o 8z In yestordoy's dull morket
probably not the result of an unex
development In the corporation’s busi-
ness, but o late ¢ IEntion that the pric
of that stovk lad Uosn too low in culis
siderntion of the company's financial
situation and outlook, The turn-over for
the day In that stovk wias not exceeptioi-
ally large, amounting to some 1200
shares. Ridders, bowever, digctore el a
seant flontinge supply wnd were obligod
to ralse blds o eet thelr stock, The
corporition, nctording te current ri-
ports, Is earning approximatély 1 per
cent. on s comumon, (Tts gubsidiary, the
Georgoe A. Fuller Constifuetion Company
hns been n big may misker nnd has

mately E00M.0mx and Including geveri]
big structures In New York, Various

ather parts of the Unlted States, Japas |

anl several other forelgn countries Wiy
Immediate factors may mecount for (e
{uu-! den move  Une of them In the r.u
tint all of the corporation’s proporty In
the financinl distelct has been re-legsed

jfrom May 1 nt & substantial jncren.s I

compared wWith former rents, the ficonme

B Yehr, Another conslderation (s the rit-
port that the compiny Is nbout to make
& private seltlement with the ity for
cladm for $290,000, dllegest to havo he)
Tost In u subway éontract, It wneg
charged off In 197 wnd anything whioy
| comes in on It will apply to the -ummun.

More Gold Slips In,

It s ot the poliey of the Britlsh Gove-
ernmaent, now enguged in the shipment
of gold bars to this country to ald In the !

Elazon forth to the world just when gold
s coming In.  Agents of that country
Here were much perturbeit whien  tha

In was published & manth or wo ago, &
It was with quite & ehuckle that the

vesterdny afternoon the arrival of un
additional $0,000 000 oy the = ixonfa, It
| wis ontirely unheralded, eachping mnews
sleuths on the other slle and on this

:.c twide.  Thar ¥8.000,000, added 1o thet.
K1 80000000 which wreived on the T.ap-
_'N | land and the $6.000,000 or $10,000 000
now on the hizh sens on the steimer s
Carmanin, beara out entirely the theory ]r'

thit between $35.000.000 and $50,000,000
gold in all will b whipped at once to
this country from Ensland,

“Making History."

Incidantally It may have bean the gold
rhipments which Henry P, Davison had
iln mind when he remarked on hig re-
cant departura for Europe that “higtory
| would be made before his return. 'Cer.
! tninly the shipment of milllons of o}
[lara of raw gold from the Europenn '

* financial centre to (he American M- | £
cial centre ls a page of Anancinl himors |

that eould hardly have been  forseast
thirty or sixty days ago.  Mr. levison

4 | 1s on route for home on the Maurein b,

v The financial disteiot will he Intervesiod
in amertaining just the part that Jie

i played in putting acrons  the  biggest |

tranafer of the vellow metal svor made

To Offer Norweginn Bonds.

The lead of severn] other countriea In
{offaring Investors In Amerien opportu.
nltiaa to submeribe (o thelr Internal
‘loans In belng followed by Narway,

'whirh will make o similar offer In a| Am rpu:n n

fow days. It Is expacted that a great
many Norweglans in this country will

s subserthe to the issus, as will many:

Americans, attracted to the Investment
by the additional inducement of a proh.
able Improvement In the foreien ex-

weginn excliangas has not depractiuted |

kroner being approximately 19.3 cents

,of § per cent. twenty year bonds to the

9,000,000 to 50,000,000 kroper,

The market backed anid Alled yeuter- |
fny In un unimportant and unimpressive

tenlarly by the Waldort crowd.  After-
noon coverlng brought mont prices back
10 opening levels, but un inorense of the

l......-“l‘ll
b

appeared to
b o disposition to even up conunitments
over the long hollday and wipe the slate
ecleun, botly sides appearing o lHttle rock-
loan in the munder in which they offered
to buy or to ell, The turnover wus
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BONDS IN NEW YORK STOCK EXCHANGE
April 1, 1920.

1919,
$14,636,000
533,012,000

RANGE OF Ltlll-.dl"l"Y BONDS,
Sales (in
lli ;\kal Yield, 31 DIJGM
612 Bku (108247) . vieaune
o et ev, 4m (1882-47)... §
102 2 4n (1927-42) .. 000 e

3 1t ov, 4%8 (1032:47),
1,386 2d cv. Algn (1027-4N),

2 1st-20 v, 40 (82-47)
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Low,
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AnzloFrench Exfers
Afgentine Intern. 54
(e, Dominion i
Catsda, Domigton
Ctnda, Dominion

discharge of the Anglo-Frinch lsan. to

Hewn thut golid shipments were coming |

Americdll agents ware abie to announce |
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wore o transactions yesterday :
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countries, the present vnlue of the “

agninst & normal value of 24.8 c!nllr!
, Thae lssua 10 be announced hers soon fs L 2o B L.

wrnsdall,., 47
{ amount of 200,000,000 kroner and short | Beee
term five year bonds to the amount of mhlct::' 3'!“
do

v,

SN e s o

i1y
vrise 10K
eon o JUB

W, togintersl. - NN

cramnnanes NG
R L) A

'|||-, .-nmn"l ST 1"’“|

'..:v.

] purchase fa, A4,

i worlis 4a, 1635 ... ﬁ!
v works 48, Wy .. B
Distelcr of Colibia &, s M

IIG\IJ‘\

1506, kY
1, w5
T, i enans. B0y
Ry FBa 1861 110G
' PRI TR .
a series A, 100, By
srepsinatinyi ARY
o )
L]
104 L
155...,. W

Sgh, 1N TR
)

(] "
. loan, KL, eng

My

Wty
« B
V.. NG

i oof T, 1MG, 4G

Bid. Ank,

Barreit pf 100
Bkn Un tGas 66
Hrown Hhoe 101
do pl..... 91
Nrunewicl,, &%
Buf & Sumg any
Buf R & P
do pl..
Hurms B pf 10
Hush Term ..
Nutterick... 18
CalPack pfat?
Cal Pot pt, ™
Can Sonth. €

C Leath pfioasg !

CRR of NJ.i91

C M A Tel.Al0

Cert Prod . 82
dn 18t bl MY

o pl.... l?‘b
l‘hl El a.,
30 i

COOERL. .

o gf
Clevek Pitta
€1 Peabody. 31
Uol & Ro... 2

do st pf. EL

o 34 pl.. 4
(ol Grph pf W
(an Clgar. &
t'on Can pfN
Con Instdr.. T4
CornPR pf.is
Crex Carpmt @
(b AS pf.1og
Deern pl... g
Det Fdison

Den & RG 7
Dot & Mok.104
Del Umted.

..

Vwans @9
Bk H F pf wy

\
Irll \hl pf iy

&

: B, N2f85Canyas

‘Hn Aml.mp ‘l\

u§£:a‘5gu’§aaan

£
&

BID AND ASKED QUOTATIONS.

NoY,STOUR EXCHANGE QUOTATIONS,
GUVERNMENT NONDS.

NV O&W
Niag ¥ |
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Norf & 8
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Novi 8 il

Olup Fuel.
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Orwenis B opf .

Par Const.

iz 1ot pl, W
do 3 pf..

Pae Devw ...
Pae Mmal,
e T &

Pan Am B K
Partsh & B @
Peaples Gas 34
Peorin & B 11

Pere M pt.

do p p....

Pet-Mul, ..
do pf..

l“hlilm Jd :;f ’10
MerceAr pt oy

POD&SIL..,
Pitta l'l nf
PFW&(

Pitts 51 pt 485
PAW YA EI 1’-

Ponid Cr

Pr 8t C pt 1.|'
Pub Barvice 8
Ry Bt Sps.. *’

do pf

Ren M Tolk. w

Hep 511 pl'
Read 18t pf

tlo o4 pf.. &

Renmington

do 18t pf, N

do M pf..
Havage A.

Seab Alr L. i

do ptf.....1m

Btand  Mill.1a04
o pf..... \

‘lln S t|l INla

Temior B..

Tex Pac....
Third Ave.,
Tide W Oil 210
Tob Pd pt . %
TrL&W 8

do pf..... l'l

da r_‘ﬂl.

dopoe...
Twin (1!1‘ ll

n Cig !u.ll

dn pt.,

On Alley... Ly
Un Yrug...158
do ol D'..m

1’8 InAl p

'SRub In! mx

Utah Pec..

i
UREmalt pf a4

Vatar (..

o pf..... i
Wwmicacw
West 1ot pl 811§
West Air B. 11l

WhikLE pt ws

Weat M L
Wilson pl...
Wil Over p!' u
Wis Cont... B
Wool'th pl.111
Wihgin pfA &
do
‘Ex

#,885¢
i!

lr_‘ar

Underlying
Railroad Bonds

We shall be glad to send |
upon request, a copy of our
April list of underlying rail-
road bonds, which we are

1)
Last. Chgw, '

5.15%; to 6.507.

Price rangdes since 1910
are included, showing that
present prices are near the |
lowest level of the past ten

Redmond a@o

\Itmlnu Nlt I'ark l.lld l'lttllmrgh

33 Pme St.
Union Arcade Bldg., Pittaburgh
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New York

Packard 7% Pre-
ferred Stock

Facts about the Packard
Motor Car Company
worth noting are

aour'um iir s-
2.

lnutll n}m

The Company has no
bonded debt.

Net tangible assets $28Y

llr

Biry ']'uﬁ Co ey M
'IL:&I‘M‘ Int 4s
|'rnt1n1'.i{r'rr: an
. ""'&|T‘|fn1.u mn;
SR UnPac ityr &

uoat.
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wau JROTR

Net current assets $172

A sinking fund equal to
a7 of net earnings after
tazes. applicable to pre-

For details ask for
Letter No. M-131

Herrick & Bennett

Members New York Stock Exchange

66 Broadway, New York
Telephone Rector %060
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GENERAL
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Special Circular on Reques

o
\f.lrunu ¢ 5 Write, Call ar Phong
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G
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SHONNARD,
MILLS & CO.

sMembers Now York Stock Exchange
120 BROADWAY, NEW YORK,

Oil Compames
Analyzed

dicldlons. about ol

The 1920 Edition of
The Blue Book

Independent Oil

elves viial farts whout recog.

l\ilr‘d compmnies ol merit

v copy of this valu-
Ak for 84T anyg

e nlll s oty gralis

UNHAMg

Intestment Securilizs

43 Exchange Place, New York
Telejiome 8300-1 U Hunoger

e e e

Atlantic Gulf

Oil Corporation

Common Stock
Bought-Sold-Quoted
Circular on Requatt.

MOORE,
LEONARD & LYNCH

Members New York & Pittaburgh
Stock Exchanges.

Woodward Iron Common
Mennll, Lynch & Co.

i20 Broadway, New York
Phones Rector 7683-7092 Inel.




