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FINANCIAL NEWS

AND COMMENT

Soiling Continues Somewhat,

but Is Offset by Strength
of Special Stocks.

SrtiAIISA'Ki; STILL ST HOXCf

Mnrkct Pays Little Attention
to Final Hour ltoost of

.Money to 10 Tor Cent.

In view of the news with which It was

confronted yesterday the Mock market

sain gave a wry remarkable account

of Itself. The selling movement which

began on Saturday was continued In

nomc stocks, hut, an was the case with

the sessions last week. the weakness

was more than offset by strength of a
number of stock?, notably the

nugnr "liiirf" The market's action was

furtliermou- - slgnlticant for the reason

flint a paid very little attention to the
money situation, although rates got as

high . J 'i r rent. In the last hour.
V h 'nonc.v hack at that figure It mlsM
luve be.-- expected that traders would

for. e : general recession, but after prices

hart .ii.pp.-- a point or so it was easily

evident i i.it no teal liquidation was oc-

curring vvlih the result that when

Hied to even up their commit-

ments at i In- - clou- they found It neces-sa- n

i I up prites all Hie ua around.
Tie Slr.it did not appeal to lie any

more worried over the railroad strike
than n a .is on Saturday. The only ap-

parent iff. it of It was to lestrtct new
nnerut.oiiK mi ttie part of those who hail
manned en the constructive
sldi Thu !ptt tfe market at a stand-
still and .it I he sal h- thin; gave

in oplt'fi I unit to raid stock,
but thev not nowhere until money be-fa- n

lo so up in Hie afternoon. Then
the e ..- - an outburst of professional
selling, which resulted in putting price
down a point nr two in the case of I he
standard stocks. I!ut If traders had
planned in dn nnv thing spectacular In

this eomie.titm thev were disappointed,
for ml. mapped lurk at the close very
easilv Itrpoits of the closing of steel
nil's on account of the strike tended to
give tiee issues an appearance of
tiea' mess, but that was about the only
Important Inlluence of the strike. Other-
wise it hail no cfr-c- t whatever.

Trading rt.is (uiet and steady at the
'.it"i. uitn heaiiie"s In the steel
sto. fter the selling in these share-- ,

had ecu completed the market turned
upw.i'.l and advanced until the move-
ment was checked in the afternoon by
rising money rate-- The sugar shares,
nowever stood out all day in the face
of the selling, clolng at aiound the best
prlns of the day. Ah respected the
money situation the Street was Inclined
to b suspicious about the manner In
which rates were suddenly jjeked up at
the. lose Iras-muc- as thero Is never

erv mu.-- of a demand In the last hour,
the udden rU- - in rales yesterday led
nanv ennsemititc interest to believe
that what occurred was nothing more
than a trick on the part of bear traders
in hlading up funds In order to further
their Interesti on the short side. At any
iRte thero was no explanation of the
imso in banking circles.

The high for money was 10 per cent.,
although most of the loans were made
at the opening and renewal rate of 6
ner cent. There will b small v

y on the part of the Gov-

ernment, I. ut this Is not rotiMdeiul Im-

portant i.ough to cause any Fuch
'Itirrv as estcidav s. Ah respects the
mon. Mtuation, banks are not inclined
to worn over it. They believe that
money will work easier, that the worst
na already been passed. It was .pointed
out that flurrie.-- t from time to time
may bo expected, but that they will not
'at much longer than a day or two at
i he most. The foreign exchange matket
was quiet with sterling iml.'ied to sag
from the high of Saturday, "here was
'urthei weakness in francs and lire.
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YORK STOCK EXCHANGE PRICES.
Monday, April 12, 1920.

I

S'lfi.

192C.

79.021,062

200 Adams Kxpreas
1100 Advance
200 Advance Rumcly pf. ...
300'AJax Itubber
300 Alaska (i M
100 Alaska Juneau G M. . . .

2600'AllIs Chalmers Mftf....
18000 Am Ucct Sufjar

1600 Am liOHch Magneto....
3200 Am Can
4000 Am Car & Foundry

1.160,588

Itumcly

2200 Am Druggist Syndicate..
200iAm Express
fcOO'Am Hide & Leather

1200 Am Hldo & Leather'pf. .

300 Am Ico
100'Am Ice pf

17900 Am International Corp..
300jArn ha Franco Fire Eng.

3100Am Linseed Co
14900'Am Locomotive

900 Am Ship & Commerce...
2600 Am Smelt & Iter

lOO.Arn Smelt & lief pf
1001 Am Sme.t Sec A
.".UO'Am Steel Foundries

StiOO'Am Sugur Hef
4600Am Sumatra Tub
1600'Am Sumatra Tob pf
1100Lm Tel & Tel
7400 Am Tobacco Sec

12600Ani Woolen....;
300. Am Writ 1'iiper )f
600'aiii 'Aw. l & Smelt

6700 Anaconda ("upper
100'Assi ts Realization
200 Associated (ill Co

1300 Atcli, Top & Santa rV...
200 Ali'h, Top & Santa Kc pf,
100Atlantic Coast Line

7 Atlantic Iteliiiliig
lOu Atlantic lJellning pf

22U0 At. fJulf & W I S S
7000 IlaliHvin Luc H Works

100 :.ihilu Loco Works pf..
20U li.iltiinore ( )ilo

100 Baltimore & i ihio pf
Kino liarri tt fo

SOU Harnsdall Corp A
,".300 Itethlchein Mutors

30400 Hethlclicm Steel 11

500 Moolb (.'islieries
lOOO.Uroo'.ii.vr Itaphl Trur. d'..

:Hio!l!kl.vr It p Tr ctt's or iep
100 I (runs Term H It It
7uo Uurnv llros
luO liiuterli'l; i'o
:0U Uutte t'oplier A: Zinc.
80t. Uutte Jt. Superior Copper.'

Caddo Cent O & !

lOoCallfornia i'.tck Co SI
700 California Petroleum
400 t'allformu I'etrnleuiii pf..

1200 Canadian IMcihV 122
2300 Central U'ather

100 Central Leather pf.
100 Cerro dc I'.isco Con.

32U0'ChandIer Motors
700 Chesapeake ( ihio
200 Chic .v E III pf E. Trcifs.
400 Chicago fit Western

2200 ('imago. .Mil ,t St l'.nil..
900 Chic, .Mil A: St i.ul pf. . .

200 Chici.jro A Norm western.
900 Chicago I'neu Tool

2900 Chlcagi). It I & I'ni'itlc. ..
300'Chii-- , It I & 1'ac 6 p pf..

1100 Chile Copper
400 Chino Copper

3900Cora-Col- u

200 Col Kuel & Iron
200 Colorado K South 1st pf.

6200 Columbia C. & Klw
5700Columbia (Iraplioplione. .

200 Consolidated Cigar
200 Consolidated (las

1300 Con Interstate Cal .Min'. .

6400 Consolidated Textile
600 Continental Can .'

1100 Continental Candy
46100lCorn Products Hef

300Corn Products lief pf
70,Crex Carpet

11500 CrutibV Steel Co
400Cuban Am Sugar

24400 Cuba Cane Sugar.
1700 Cuba Cane Sugar pf
500 Denver-- Uio Cramle pf.

3400, Dome Mines
3000IE1U Horn 'oal Corp

100'KIU Horn Cn.il Corp pf.
800 Endii'ott .! hnson
10u Kiidiiott Johnson pf....
f,00 Erie
lOOiUrie 1st pf

5700l.'atnous P!aers-Lasl;- y ..
loo'l'amous Players-- L pf...
200,1'edi r.il Min Smelt pf.
100 Fisher Uodv Corp
600'Kisl; P.ubber
400 Freeport Texas
700Otistun W & Wigmore...
100(jeiieral Clieinkal Co pf..
100 fj i eial Cigar Co
200 Electric Co

2300'c,enei-n- l Electric Co rts..
3300 Cenera', Motor Corp

11200 (leneral Motor Corp ctfs.,
Ceneral Motor Corp deb.

3100 Goodrich U F
1600 llreat Northern pf. ...
1200 Cireat Northern lire ctfs
400'f!reene Cananea Cop....
I"0 (inlf. Mobile it Noitn. ..
200 Cull' States Steel

9100 Hnshell & Iiarher Car
5800 Hupp Motor

21)0, Illinois Central ...
1200 Indiahoma lief ..
3000Inspiration Con Copper..

100 Intel boro Con Corp
400 Interhoro Con Corp pf...
."OOilnt Agri Corj
100 Hit Agri Corp pf

5100 Int Harvester Co new..
2100 Int Mer Marine
3900 hit M(r Mailne pf

100 Inter Motor Truck 1st pf.
6600' International Nickel ....

lOOjlnternationa'. Nickel pf..
4200Internatlonai Paper ....
400 Iron Products Corp

2300'Jotvel Tea
SOOIJewel Tea pf
200 Jones Bros Tea
100 Kansas City Southern. . .

600 Kellv Spilngtleld Tire...
300 Kelsey Wheel Co

BjOO'Kennerntt Copper
3000'Keystone Tire & Itubher..
2700 Lackawanna Steel Co

200!Lee liubber & Tire
400 Lehigh Valley 43',

OOjLiggott & Myers Tob pf
21800 Loows Inc

1200 Loft Inc
400 Looso Wiles Biscuit
500 Lorillard, P. Tob rts
100 LoulsvllV? & Nashville...
200 Mackay Cos pf
lOOiMalllson 4 Co II 1!

14600'ManatI Sugar
100'Manhattan Sl'iirt
100Martln-Parr- y Corp
200, Maxwell Motor
100 Maxwell Motor ctfs
100 Maxwell Motor 1st pf ctfs
100 Maxwell Motor 2d pf ctfs.
500 Mays Dept Stores

19400 Mexican Petroleum
500Mlaml Copper

HlOOlMIddle States Oil
3700iMidvalo Steei & Ord

200MInnenpolls & St L new.
lOO'Minn. St P & S S M
400 .Missouri. Kan .t Tex

2300Missourl Pacific
600 Missouri P.uiflflc pf
300' Montana Power
uOo'Mont Ward & Co
lOOiMulIIns Uody
900 National Aniline & Chem
400'NatlonaI Ani & Chem pf.
100 National Uiscult Co

National Uiscult
200'N-i- t Conduit .t CMble!

National
Nat II
Nevada Con Copper
New lirl-.-in- s. T x & Mex.

100 New York Air Ilr.ikf
'300 York Cent-.t- l. . . .

11)11 N Chic L
New Yolk ! . . . .

100 Neu York Do. h p.
2000 N" & liar ....
100' Northern Pacitllic

C5 C5( 5 Scotia Si C
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II ol M"x 2d . .".

1000

. .
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S
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GOSSIP OF WAIL STREET.

Profeloiitiln Hnramer MnrUtt.
Ieave It to the bear cliques to push

and shove to keep the ball rolling.
With tho Btrlko and high money as jices
on which to hang their operations they
sold stocks up, down and through the
middle. In some cases they had luck
and In some cases they did not. For
Instance, at the first sign of a de-

clining market tho pools which have
been operating In certain specialties

hung up their fiddles and called sugar, appeared to be 90.90 4. SI
it a day, making no attempt either
to stem th tide or nurse their stocks
along. In such cises the ticars wero
successful. To their offerings were
added tno few, here and there, who
have frightened at the growth
of tho railroad disorders, and tho ad-

ditional few who were In a hurry to
sell beca se they still had protlts and
desired to save what was left. Pro-
fessionals who watched tho market de-

clared that thero were no signs of real
liquidation, nnu a great many houses
which have taken the constructive side
of this market continued yesterday to
advise their customers to accumulate
stocks on all furthv reactions.

Flurry In Money.
A sharp advance in the call rate

from 6 per cent, to 10 per cent, clamped
an effective brake on the market as a
whole and wiped oat some gains la-

boriously established. Several factors
evidently were back nf tho advance.
First was wlthlr.nval of

of (lovernmrm nepoits to aid.
It is believed, In tho 5145,000,000 of
Interest payments on Liberty bonds d'le
on April 15. This account, of course,
socn will How back to the centres of
banking.' In addition, th. re was to he
considered the irlke situation, which
has frozen a great deal of credit from
Chicago east wa id. Interior banks were
withdrawing funds from New York, and
It was stated that some of them actual-
ly were borrowers here, a rather un-

usual situation for this time of year.
Addeil to that was a withdrawal of
54, 500,000 of gold for shipment to
South Ameriia, which brings tho cur-
rent movement to approximately o.

Taken altogether, thesa fac-
tors were of S'llllclent importance to re-

strict the supply of call money avail-a- -
. The higher rate was the reru't.

Indications point to an per cent.
rate but the was

expressed in banking circles that the
rate should work easier as the day pro-
gresses. Wall Street In general tak?'
the position that the situation In money
is a temporary one, produced by a com-
bination of Ireumstances, and that,
with the passing of the emergency,
money should work back gradually to
the normal level.
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this reason tho dates
were moved ahead to coincide with the
dnto?of pnymentof dividend; namely,
April 30 on Crucible Steel and
on Studebaker.

Few StrouK' Spots.
A few Issues hero and there stood out

In their very atrongth. Tho sugars as
crowd wcro tinder pressure of accumu-
lation all day, and responded buoyantly
despite, general market conditions.
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merely BcCt and ManatI

become

shall

tc.J'S
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rlie leaders. Tho revival of the sugar SkSII
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terlstlo had been Irregularity and dulr 88.04
neu nf course, the ndvance 97.24

raws and tho fact that several of them 97.24

are In positions to distribute fat stock
dividends. Here and thero throughou

were stocks which ran contrary
to the gen'"il trend. One of them was
Vanadium St;ol, which touched
high at 89, and Corn Products, v

nlun mado hlch at
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vated the i certificate
rate, 'ong ngarded banlnrs as called
for. a In thu

l Liberty bond market.
There Uen some buying recently for
the of the sinking
fund but far from to stabilize
the market or stem tho flow of

in appears to
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BONDS NEW YORK STOCK EXCHANGE

Monday, April 12, 1920.
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S
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rental compensation $2,103,589. Thus h...,i ,.,.. .. ' ,l,s-- :

th. Government lot amounted to 525.609 gali ' luI,r,cat,nS

IS BILLION FRANCS IN

LAST FRENCH LOAN

6,800,000,000 Francs Sub.
scribed in the New Money,

,

I'AMf, April 12. Subscriptions

last French loan totalled 15.730 nn

'francs, of which fi.800.OiiO.OO9 iru.
was in new mono. It was nnn. wr .,

M. Kramols-.Marsa- l, Minlsier .,' 1,.
nance, said thut the railroad tnk. ,. .

lug In the subscription period had
ened the takings. He recalled ih.it ,.

000,000 had been siiliscrlhed .11

of 1919 for the Credit Nano'.al .. ,,

liberated regions, and LOihmi.i.i .,

the Credit Kolicler. "Ilmn-u- i

added, "tho excess paper cuireii. .

not let us rest there. Other l..,i-- . r
various types, lo attract even
of citizens, must be considered

Tho new loan subscriptions .ii.ni
8,000,000,000 francs In national
bonds, more than 55O.000.00u fran. s 1,

national defenco obligations ami ., ,Uut

375,000,000 francs In French rent.- -

Tho Hank of Franco collet-te- kui,.
scrlptlons to tho amount of t.snu mm

francs, and other banks nenrl 4, nun.
000,000 francs. Subscriptions totalling
275,000,000 franca came from ahroal
and 81.000,000 franCH from the colonic,

SOUTHWESTERN BELL ISSUE.

The .Southwestern Hell T. ieph-.-

Company has sold 25.000,000 of k ,
year 7 per cent, convertible Rold no-- .

it was utinounced yesterday, to n bai .

Inc syndicate, headed by the (luar.n, y

Trust Company and Morton & 'o. in. ,

which is offering the notes nt 974
and Interest to yield more than 7 tlo per
cent.

They are to hp dated April 1. 19;),
will mature on April 1. 1925 and a.

to be redeemable at the option of tlm
company on any interest date t.n or
bofore April 1. 1922. at 103 per .em.
and Interest; on or before April 1, 2.
at 102 ier cent, and Interest and There

after at 101 per cent, and Interest. At
any time on or before maturity they
are to be convertible at the option
of tho holder Into the company s 7 per
cent cumulative preferred stock, par for
par. with adjustment of accrued Interest
and dividends.

The proceeds of thn Issue and thoi
of the recent sale of 4, 500, 000 nf ad,i:-tlon-

common stock to the Amen, nn
Telephone and Telegraph Company will

be used for now construction to pmvMiv

for growth of the company's business anil
reduction of Its floating debt. On com-

pletion of this financing the company
will have tangible assets in excess of
$102,750,000, against total liabilities.

tlu-t- notes, of about

INSPIRATION CONSOLIDATED.

The annual report of the Inspiration
Consolidated Copper Company for 13U
shows surplus, after charges and Fed-

eral taxes, of $ 1, ISC. 62!), or $3.54 a
shore on Its outstanding capital ttoc't
of $20 par value, against $b.96 a sliara
earned in 191S.

Sales of copper for- - the vcar netted
$11,045,221, agalnsi $17,516,323 ard
operating expenses, taxes, &r
aggregated $C.747,65S. against $8,8::
223. Depreciation of $318,623 was writ,
ten off, against $750,000, and othe- - In-

come was $237, 69S. against $2!ons,1.
Dividends of $7.091,S'i2 wero paid,
against $9,455,736. making the deficit
for 1919 $2,905,173, against a deficit
of $1,226,573 in 1918. and a surplus ot
$1,329,505 in 1917. Tho total profit and
loss surplus on December 31 was
J9.S79.259.

Cerinnn llnnk Statement.
Bemjn, April 12. The statemrn- - of

the Imperial Hank of Cermany. Issued
March 23, shows the following ha-nr-

Total coin and bullion Increased 4 0

marks, gold deoreast-- 14.00 marns,
Treasury notes Increased 278.360 CnO

marks, notes of other banks increased
Cf S.oOO marks, bills discounted increased
12S.4S6.0u0 ma.-ks- . advances increased
7.S5S.00O marks, investments decreased
S0,617,000 marks; other securities In-

creased 511.142,000 marks; notes In ci-
rculation increased S42.477.000 marks, de-

posits Increased 69.125.000 marks, other
liabilities decreased 87.176.000 mark
Total gold holdings. 1,091.349,000 marlu.

I'orni 3IU1 is ood Trust Company.
The MIdwood Trust Company Is beinn

fornird nml will have offices at Flat-hus- h

avenuo and Dorchester road. A-
ccording to Clarence R Corner, counsel
for its Incorporators, the company will
start business with a capital of $500,009
and a paid-i- n surplus. Among its In-

corporators are George Ramsey. Everott
E. Terry. T. Schenck Remsen, Thomas
W. Joyce, Arthur D. PInkham, Robert
J. Reld, Henry J. Davenport. Ocorge H.
Cray. Harold D. Watson, William A
Porter. John IC. Van Vranken and Ed-

ward S. Bancroft.

Custom House llecelpl".
Receipts for duties at the CusUm

House yesterday were $793,742 42, of

which $121,717.69 was for merchandlM
withdrawn from bonded warehouses and
$671,994.73 for recent Importations.

DIVIDENDS.

Slock of
Record.

Atlantic Refining Co.. pf. a.
Hift Apr. 15

Advance Rumely Co., pf, q.
$1.60 June. 14

Fort Worth Power & Light
Co., pf, q, 14iTi Apr. 20

Lancaster Mills. pf, q,
1; '.i Apr. 14

Phllls-Jon- c Corp., pf, q.
14 Apr. 10

Punta Alerre Sugar Co.. q,
$1.23 Apr. 1

Qu-e- City Cotton Co.,
llurllnitton atock, 100. Apr. li

Queen City Cotton Co., q .

2 Apr. 14
Queen City Cotton Co . ex-

tra. 3T Apr. 11
IjRwrence Pet. Co., mo .

lHf. Apr. 15
Laurence Pet. Co., extra

atock. 5 Apr 15

EX DIVIDEND TABLE.

Thursday:
Amer. Cigar
Amer. IJght & Traction
Amer. Light & Traction, stock.
Amer. Light Traction pf
Amer. 8hlp Building
Amer. Ship Building, extra
Amer. Ship Ilulldlng pf
Amer. Zinc. Lad A Smelt pf..,
Carolina Tower & Light
Cities Service
Cities Service, stock
Cities Service pf
Cities Service, pf rt
Cita Service, bankets' hares.
Commonwealth Kdlson
Crucible Sleel
Crucible St;. jtock
Dominion Of
Dominion Steel Corp. pf
Elk Haaln Cons. Pet
Eureka Plpo Line
Federal Oil. atock
Holly Suga- - pf
Hodgman Rubber pf
Hupp Motor
Ilma I.OCO. pf
.McElwaln. W. II
McFdwaln. W. IL. let pf
McF.Iwaiu. W. II. . Id pf
Mldnest Ref
Mldiet P.ef.. extra
Pacific
Packarl Motor
S..Timi.ih Su;ar lief, p'
Spon- r
Superior Sterl
''nitr-- Drug lt pf . . .

P. S. Hubhe
C S. 4tubber 'el pf
Va. -- Carolina Cliemlca'
Vulcan Detlnning pf
Vulcan Detlnnlnj pf aecum
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