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REAL ESTATE
J5-V- r. First' Mortgnne Loan

Yielding 6

An attractive obligation of
' tho Two Kector Street Cor-

poration on the
utructuro known nn tho
United States Express
Building in tho financial
district of Now York.

Offered irJim, ti'. foul ( (litf
mid recfiml 1v wi (it

100 and accruad intereit
Clmdar on request lor

The National Gty

Correspondent Offkca in or ?0 titlea
Philadelphia U21 Chestnut St.

Atlantic City Chalfonte Uloelc
I 1125 Hr.nrHw.nlU

IFF

SAFE

VJgYSy

Company

INVESTMENTS

Frazier 6 Co
BROAD AND SANSOM STS.

PHILADELPHIA
19 SOUTH ST.. BALTIMORE

65 BROADWAY. NEW YORK

Atlantic

Gulf Oil

Corporation
Bought, Sold
and Quoted
MOORE

III

&LYNC
CUSHMAN NGVHALL

MANAOQR

MWYOKS

MOAOmcr

A

1340 WALNUT STREGT ...,
ITI CARLTON MOTEL

tWYO.PMtL0CI.I'HI ifjb 1I0CK OCHdNOCJ

Japanese Govt. Bonds
4s duo 1931
Ylelit uliout O.JS'i

412s due 1925
Yield nbuut 0.73'.

Detailed Circular request

German City Bonds
German Industrial Bonds

Foroign Currencies
and Exchanges

HENDERSON & LOEB

Members New York und
Philadelphia Stock Exchanges

1410 Chestnut St.

Pennsylvania
Railroad Co.

ar 7'

Bought -

.uo,o
Ll

on

c Secured Notes

Sold-Quo- ted

PAUL& CO.
Mrmlr rhlla KimU I.haiKf

1421 CHESTNUT STREET

TWO BOND BARGAINS
A Ion Tlin Kirn mm CnilirlslnL'
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To Return 8.70r'
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To Return Over T'o
Detail .liipluniion

EDWARD V. KANE & CO.
Morrii Building
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New Ynrlt, April ft. While there was
n distinct solicriiic of

tndny'i itork mnrkct retained 1111

undertone of decided strength. .V num-

ber of restniinliiK fnctnrs crept into the
market situation which produced nn
undercurrent of caution, nml which, in

turn, liiflitpnrrd considerable hnckltiK

nml lllll i? in price movement. The
o1iiiiip of trading wns: fur below Hint

of the preijous iluji of the week nnd
flip hulk of the ilrnlitiRS were of lilph
nrofcssional coloring. The hesltntlliK
diameter of Hip market was nltrlbuted
in large part
n.irtii'iilarU the spread of tin switch
men's .tikc. whicli iippiircntl.i U
I'uii-in- j; .i widespread restriction of it

rial output. Another dampening
influence was supplied in the latest ml-- i

ices with the situation.
these bearish factors was

the .tun ttmccinetit (if the stock exchange
of operations of certain

'lool issues which lim occupied the mar- -

ket limelight in the icccnt sessions. Then
llieic was the unfavorable wheat clop
'eport, and hist, but not least, technical
intliteiuc.x as result of the heavy rculix- -

ing in recent sessions.
Almost from the outset the market

de eloped a two-side- d tendnnej , which
was partly offsrt by. the continued.
Imo.vnncj of a number of specialties.
There was a fairly animated mill fol- -

lowing the irregular opening, which,
however, in the general list failed to
hold, lleforc noon, however, another
bujing movement occurred, oils, ship-
pings and equipments lending the

with Sugars. In the latter group
Sugar made u spec- -

....... I..- - . I l,.,.,t ,.f M ....!.. ...t,t, lllltl i.J ,,,.111 ,l."l. 1', ,1. Milll.
The usual industrinl leaders became
more irregular. The equipments of
the steels were exceptions
with mini of those issues rulliug to

j prices above tlipir best of the morning.
The continued liberal supply of tail
munc) nt tl per lent supplied n strong

i back log to tlm general list in that the
.euewals this morning carried iuto next
week.

S

1

Entire Group Shows
Up

Four Points

New York, April 0. A strongrr tone
wns shown on. the Ilroad Street Curb
today than has been noted nt any time
for a week past. The str;ur stocks be-

came extremely ncthe nnd were tho
most prominent feature.

iidvnneiug I poiuts to above ."4.
Vetrcleum issues also showed

strength. Simms being trailed
in on a large srale and mlMiucing from
U7'i to L'!t. Mexican Piiiipik1 was e

and strong, with bu. ing based on
increased production.

Industrials were also more active,
Ileulen Chemical selling at (' Then-wa- s

a iolent advance in Carbon Steel,
whicli roi-- from llti tri l.",0.
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Gold for South America
nw YnrU. April fl One million ;x

hunded tliounand dollars In jcoM com
lma been withdrawn from .the Eubtrenu.
ury for shipment to
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1 STOCK TRADING new york stock exchange transactions SPURT IN BRILL
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ments Produced Conspicu-

ous Undercurrent Caution
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I'oumii lelal bar ullver wab (iiiuted nti

n ilcclllie ol iic un ouin i in .si , otk
ti.il.iv. nt SI. 23. In l.oinlon, tho prion
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In Imdon, G3f 2iiej 0 per cent
loun, 88f 45c.- The dollar wut quoted
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public ilmice und
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STROMBERG SALES

TO BE INVESTIGATED

New York Exchange Committee
Asks for Data on

Recent Salos

New YnrU. April 0. The New York
Slock Ilxi'liniiK'' tmln started an in- -

, ,,.i:, ..,,:..,. ,.r ,i,i ,..,..,i '.. ,,,,,11,.,. I,,
Kit ii'ii in titt ,, , , i n ti.t.iiiiK 'i'

SlioiiiliiTK I'lii'buretcir und refused to
atcept Allan A. Jtynn's terms for set-

tlement willi other members of tho

ei limine who were short Stilt.
.Motor when tnuliiiB in the luttor wnw

suspended by the echtinp:c. Tf ot li

Stioiulici'K nud Stilt, lire conlrnlled by

Itvan.
The coinnnttee on buslnenK conduct of

'lie cxehaiiue ordered members to re- -

pmt immediately nil their transactions,
in Sirniulieri; from Mondny lo TIiiu'h-day- ,

inclusive with prices and niunes ot
euhtomers.

With the aniiotioeemeut that Charles
A. Morse, president f tlie Assoeiatiou
of .Stock Kx'hange Firms, hud been se
lected chniriiioii nf a committee to
ui mill' the interest of the sliortx
Stutz, it was leveuled that the Stock
I.ichnngc hod 11 lint fo nnincH iii'counl-lii-

for 11 short interest nf more than
10.000 hhnieii.

The opinion the street today was

iimtuu
plmrlK. Jfo'v

been since Die. nxcliiiTiirt, I

ill
II

week.
.Mi .Morse said: "For mo In state

the committee's plans would iireinn
rturiiiKflulil, Mum., April . wiui jure uowever. 1 win suy tins niiieh.

forty nnd their new-bor- n 1 here is ti corner In Stilt. .Motor stock ;

babies lu tho institution, three stntiou- - contend that the oiitstnndinB con
engineers und tiremon employed iu trnets deliver the stock rcmiltiui; from

the AVesbon Maternity Hospital, this. Miles We proposo to tnko this.. . .. .. . .( l. ,1.1.. ..f.AKnnn. .,!.. n,lllnn In' I, a ..a..... IP.City, left llieir 0 l(ll nviM"m niivui jiwa.i.i.u tuuiin. v are KOIUli
the tr'iee jefused to grant light, It out 011 theue lints If t lakes
m incrcaso in wajjea. " """"i u .

LOCAL FEATURE

Soiling of Pennsylvania Reprc
sentod Switching From Stook

to New Bonclo

The nnimnled purt of OVj points In

J, O. Urlll Mock elevating the price to
00 V from the previous solo wns tlm '

HenKiitlon nn otherwise listless 10cm
market. Thp ntnlden outbilrst ac-

tivity according to tho bonidrnom
un dun In renewed buvitlE b.V

34

New York IntiircRlH who wero credited
with ncqtilrlnit n contidprnble Wue

thv stock diit'lng the wnr. Aa tbo stock ,

is goneriill.v known to ba held j

these periodical buying movements
naturally emiKO wldo lluctuntlons. Tlm
compnny Is understood to bo doing 11

good business, nml lout year earnings
lifter tuxes were equnl to .$12,110 a
share. hns been rumored inaugura

54

In

in

in

tion of nrc being considered,
but stifli rcports-hu.v- o ulwnys been dis-
couraged by interests cloio the man-
agement.

The trading in the general market
was ngnip nnrrow nnd prices were, In-

clined to droop. There wns consider-iibl- e

selling of I'ennsylvnnin Itailrotid
again, dcpresiilng tlm lirien to 12. Much
of tills selling undoubtedly representK
a bhlftine from tho stock to Hip new 7
per cent bonds. The utility group 11U0
continued heavy, I'nlted (!ns Improve-
ment wns offered frceh , but wns tnkeu
better with Price holding well nt IO'j.
I'ninn Traction und Philadelphia Rapid
Transit oil light trauractloua
:Bs 2,Hi, respectively. Itcnllzlr.K
Miles were rcsnnnhlhlo for tlm reuctlnn
of 1! points in Storage Hnt-ler- y

US1., Asplmlt pre-
ferred on limited offerings dropped $17
from the previous silo to 148. Amer-
ican Stores and Lehigh Navigation wcie
aiming the firmer spot, both scoring Vj
point gains. York Rnilways wuh off !fl
from the sale at 11. American (!as nnd
I'ennsylvnr.la Snit wcrp unchanged.
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EXCHANGE
Ynrlc. April The et-- 1

r.namre hihtkcl oneneii irruKuuir mi-- -

trorning. sterling an udvtinco
of lUc. al 3.)!)s for demand and 4.()0i4
for cables, while lire declined about 37
points, nt 23.50 for cables and 23.52 for
ehfi'l.-M-. French ovchnnce wns falrlv
steady, cables being quoted at 15.30 nnd
checks at 15 32. Marks showed gain
of points, nt 1 85.

Other were:
Swiss cables fiO, checks ,".2 , guilder

cables ai . checks 'to ; pesetas cables
1R00, checka 17.00; cables
22.15. Lhecks 22.00; cables
20.15, checks 20.00. Copenhagen cables
18.00, checks 18.75; Belgian cables
11.30. checks. 1132; Austrian

.48.
The second hour the market wus

Irregular Sterling llnnlly lose
to 3.90 94 for cobles nnd 3.99 for de-

mand. French after breaking
to new low of for cables and

nendeil He
Illicit New Yolk froll) ..l'.ol

foreign

kron-ne-

15.73 for chocks, rallied to 15 00 fori
cables and 15.C2 for checks. con-- 1

tluucd to decline badly,
24.50 for and for checks.
Marks broko to 1

QUOTATIONS
StTlliu fiapcs (lulltl.---

Demaml .. (i7B 22 37- 1-

.. 1iV4 1.12.1 37".
TODAY'S OIMININO Ql'OTATIOXS
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BANK CLEARINGS
li.mk clfarlnta lodio cninpnrnl wuhuny Inat tun venrs.

Ki'jn niiii misPhiiii . Jim.s'i'i 7.in Joa.S'iii i.is
N Vork SO.l.niiil fit 7H.1 01)7 1st .llO.r.mi 121
Hallo. Kl Ills .112 ll,.loa.T.ll
lloti'l 0. 070 illll ,1.1 lir.il 200

MONEY-LENDIN-

M'.IV DIIK Money on call, both
elaiises of oprned todav at
per cent for Imullnir and renew im;.

The lime money market wuh quiet to- -
du ut S"j'yl) per cent nominal

for alxty and nlnet days H is
to expect tliui the riii mi

norlH will, liefote Iiiuk, causu Rmno i,..
laxatlou In tin time mimes ket
n.ed date ln.niB are nt Hie present tinu.
the Hlltest test Iho iiedlt attiliiile nt
tlie latKO luniieiH

if no
he

of
an
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to
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X
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15 "0

71

l.r

of

ov

I'llnie paper Is ft
lu the Intel lor ut per Ms

nn. hm-i.ik- iiiiiiiiiiniti is , per
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Equipment Trust Bonds

About a railroads found a method for
financing a portion of their requirements.' Arranccmentt iwwe mads
with

nttv years few new

car ounuor.wnereuy ins raiiroaci iimuo "" '. ''" .L1-
- K1 " ."3

to twenty per cent on equipment Uiobalisnc tb b pgj,,
.,i... ., a. 1, rii0 r'nr Trust Certificates or Eaulnmentten

no
tho

Trust obligations cnmo,bforo tho public for tho first time.

Since then there lias bcon on average of tnoro mini one company
each year with equipment securities ounianumn mm, imo urau 111 oucn
straits as to default on Its direct obligations
which have been reorennuea ......e.

ouiiio yi, 1'iq.cornvanies
ils norlod Tho a- -

; . . n ..... ". .
Rio Grando, Chcsnnoako & Ohio, central it, . uaiiKing uo. ot
fleorglu, Oeorgla Pacific, Richmond ft Banvlllc, Toledo, 8t. Lou a ft
Kanstui (.'ity (now xno toicoo, bi, uiuw 7 ;..... .., ..siusun,
Topoka ft Hanltt Fo, Tho Now York, Lakp Erie & Western (now the
Erin), Tho Union Pacific, Baltlmoro & Olllp, Tho Norfolk & Western,
Philadelphia ft Reading, Northern Pacific. Columbus, Hooking Valley &
Toledo Railway (now t)io Rocking Valley), Pittsburgh, fihawmut ft
Northern, Tho Cincinnati, Hamilton & Dayton, Pero Marquette, benboard
Air Linn.

In nil tho nbovo mentioned companies, equipment obligation-- - have
either been paid In full or an exchange with car trust holders hfs been
made so that tho holder has received more than lOOo ori thq dollar for
1ib original purchase. In a great many of thsso roads other Issues were
disturbed, many bclnjr reduced In rato or refunded for a less amount.
In all this time there wan only ono road whero a serious permanent
equipment trust default occurred. In this caso holders pf equipment
Issues received Jli200,000 for Equipment bonda Ipaued to tlio extent c--f

H,n6,000.
Equipment Trust obligations have had an extraordinary record.

Tlley ore held by some of tho most conservative Institutions In this City,
Including Tho Philadelphia Savings Fund Society, Tho Western Havings
Fund Society, Tho Honeflclnl Savings Fund Society and tho Savings Fund
Society of dermantown ft Its Vicinity.

Equipment bonds which oro Becured by a direct lion upon the
rolling stock of standard rallroadH aro a safer Investment than the Flrit
Mortgage bonds of the same Railroad. In Rocolvershlps tho Courts have
ordered tho Receiver to pay tho Interest and maturing principal on
Equipment bond3 prior oven In somo onsen to tho First Mortgage bonds.

In accordance with a decision of tho United States Court,
Equipment bonds oro held to be preferred obligations to all mortgage
claims nnd must bo paid out of the revenue at tho property, the some as
wages and labor. Without looomotlves, passenger cars and freight cars,
tho roadbed and terminals become Immediately useless. It would there-
fore be Impossible for a railroad company to over cam sumclent funds
to ultimately pay tho Interest on securities where thp roadbed and tcrnil.
nals havo been mortgaged.

These Issues havo a ready and although not listed on tho
Stock Exchanges of the country, aro actively dealt In between Investment
Houses. Such Issues can always bo sold and frequently have a closer
market than tho loss active railroad bonds which aro actually Hated
on tho New York Stock Exchange,

Wo believe that Investments made In Equipment obligations aro
safer nnd pay better than Investments mado tn any other class of bonds.
Wo offer herewith:

$125,000

Ganadian Pacific Railway
EquipmentTrust 6 PerCent. Gold Certificates

Issued Under Philadelphia Plan
Principal nnd Dividends payable in United States Gold Coin
at the Union Trut Co. of Plttsburjrh and Guaranty Trust
Co. of New York Issued and Outstanding $12,000,000

KcrurmI by Nlumlnrd New rtnllw'ny Equipment coating $10,000,000.
Title to thla equipment la leated In the Truatee. Net Earnings nf tlm
Caiuullan 1'nrlflc Kiillny Co. for the pnit three yean have been 1 nnd
.1 tlmm (utiil fixed chnrgrN. I)lv'ilriiU linte been paid on the stock
(nflllnc nt I23Vj nil (lie New York Hlnrk Exchange) since 1883 and linn
1010 the rate linn been 10 per rent, per milium.

MATURITIES
$10,000 due Ortnbrr 1, 1028 00 I fB,000 due October 1, 1030 O O.liJn

820,000 dux April 1, 1020 0S I 3A,000 do April 1, 1031 0.1ft
920,000 due April 1, 10.10 OAft 20,000 due October 1, 1031 03

Arrrurd DUIdrml to be added In each cuxe

Prices: To Net Approximately 6 Per Cent.
CIRCULAR OS REQUEST

t

Biddle & Henry
104 SOUTH FIFTH STREET

FOREIGN INTERNAL BONDS
We have established

Direct Cable Communication
with

Belgium, France, Great Britain and Italy
and through our agents in these countries can offer subject
to change in price

Thursday Cloning l'rlre at I'r
Belgian Govt. Restoration 5s
French Govt. Victory 5s. . . .

French Govt. 4s of 1917. . .

British Govt. War Loan 5s. .

,

-

.

rice
... 34 per

per
per

Italian Govt.Consolidated War 5s 42V2 per lire
Belgian New 1920 $74 1000
French Govt. 1920 69 1000

We ure prepared to give information concerning
other Foreign Securities correspondence on
subject.

EDWARD B. SMITH & CO.

Dankcn

1411 Chestnut St., Phila.

Columbia Gas &
Electric Company

Special Letter Request

WILLIAM W. COHEN CO.
Uirhante

Exclianoe Place NEW YORK CITY

Rockhill Coal Iron
8 Cumulullvo Sinking

Fund Pfd. Stock
Exempt in Pcnnu.

08 Accrued Dividend!
to Net. 8.10

Circular an Request

Townsend Whelcn Co.
ChealniU Street

-

snk'r,.zm

Includo Detivir

Circuit

market

lixi'luinge Xnrnial
$G9 1000 fr. $193

...61 1000 fri.

...49 1000 fri.

...362 per 100
Loan 1000

193
193

193
Govt. 5s, per frs.

Nc.w 5s, per fr.

these and
and invite this

ELK1NS, MORRIS & CO.

Banker

Land Title BIcIrj., Phila.

on

&
Members New lork HtoiU

07

& Co.

Tax
and

&
COS

Bookkeeper
pxpqrien'ced on nrsl W'

for immediate employ
ment. Deat of references r"
quired, Apply ly letter axN

Nowbwger H?ndeon & Il
141U Chostnut direct

486

ger,


