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High Yield ,.
That is the condition as
demonstrated by the list we
hâve prepared for July in¬
vestment.

The July Purchase Sheet »,
shows rates of return which
tend to offset the present
high cost of living.

This circular Should be
of value to investors; it
will be sent upon re¬
quest for, AK'316.

TheNationalQty
Company

Off«»» la «ver U Cities

cochrane
Harper
&Co.

Ill Broadway 60 State St.
NEW YORK BOSTON

Invincible
Oil Corporation

Capital stock now listed on

the New York Stock Ex¬
change.

Latest circular on request

WEEKLY LETTER
Olrlnf «urrent news and derelugannl

INDEPENDENT
&

STANDARD OILS
Furnished upon request

ARMOUR & CO.
Total assets, $490,809,643.34
Average annual

¦e nrnings,.$26,139.245
Average annual interest
charges.$7,540,000
NEW ISSUE

7% Ten Year Con¬
vertible Gold Notes

Direct obligations of the
Company. Convertible
after January, 1921, par
for par, into Class "A"
Common Stock paying
8%.

>
Price 94.84 and Interest,

Yielding
7.75%

Hollister.
White* Co.
02 Cellar St, Cor. Trinity PL

Telephone Rector 3901
NEW YORK

Boston Philadelphia

You May Profit
By Investment
7 AT PRESENT LOW
EXCHANGE RATES

in the

CITY OF
^COPENHAGEN

354s
Loan of 1902

which actually yields
about 9% interest, and
may offer a possible
additional profit of over
50% in the Exchange.

ASK FOR «CIRCULAR BJ

Your inquiry is also invited on

FRENCH BELGIAN
BRITISH GERMAN
And Other European Botada.

HDTH&C0MPÂNY
30 Pine Street, New York

Telephone John 6214.

Bonds of
Proven Stability

can be purchased on our
Partial Payment Plan at the
present advantageous prices,
which make possible excep¬
tionally good yields with
.safety.
Ask for Circular NYT-5

H.MByllesby& Co.
Incorporafed

. (If Broadway NewVbrk
Chicago - Providence . Boston

Bonds for investment
«larris, Forbes <& Ce
Hue Street, Ckimt William
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Trade and Finance
Development* of the Week «and

Their Betting on
the Outlooit

Wall Street is once more enjoying
the thrills* of » rising stock market.
The gloom of a few,weeks ago has
given way to men or less optimism
and there exists a general feeling.of
confidence in the ability of stocks to
advance into still higher ground. The
improvement in stocks last week oc¬
curred without much happening in the
wav of constructive news develop¬
ments. Stocks, which backed and
filled most of last month without
getting anywjhere in particular,
suddenly began to move ahead. As the
week progressed the momentum of the
recovering movement increased until
at the end of the period leading in¬
dustrial issues showed gains ranging
from 5 to 10 points, while the railway
issues also disclosed advancing ten¬
dencies. The. interesting thing about
the market was that whereas stocks
had refused to respond Ho the bearish,
tactics of the professional element
only a short while before, they ad¬
vanced easily and rapidly once the
right kind of buying appeared.

It was a bad week for the skeptics.
The gullible ones, on the other band,
cashed in on the rise in stocks. One
of the unexpected things about the
movement ojn the board was that they
followed schedule. In these days of
bad transportation service it seems
strange that anything should adhere to
a schedule, and the msrket above all
things is normally the least likely to
fulfill the predictions of prophets. And
yet ten days ago commission houses
and independent observers were
letting it be known that they expected
a spurt in the market, and they were
right. If the so-called experts con¬
tinue to be correct in their prognosti¬
cations, they will have to change their
title, for the public has come to look
upon market "experts" as persons who
are usually logical but wrong.
As a result of the week's development,

the complexion of the market has un¬
dergone a marked change. Professional
traders continue to be an active factor
in shaping the course of prices, having
lately switched from the bear to the bull
side, but the most interesting aspect of
the market just now is to be seen in the
first public participation in several
months.- The public came in last week
and bought stocks in fairly large vol¬
ume. The sight of rising prices proved
too enticing for the outside element to
resist. Commission houses reported a
large expansion in buying orders from
out of town, particularly from the West.
Sustained buying of this character is
needed to keep the market moving ahead
for any considerable period. But if the
rise goes on a steady expansion in public
participation may be looked for. The
public has a way of holding out for the
market until stocks have begun to move
up. The public seldom does much in a

declining market, excepting to sell at a
loss stocks bought at higher levels.
There are many competent financial

observers who will tell you that the re¬
covery now taking place in stocks is in
anticipation of impending improvement
in business. The stock market, as every
one knows, has a way of discounting
things that are below the horizon. It is
argued that the business adjustment
forced by an overextended credit posi¬
tion is proceeding satisfactorily, and
that before many months have passed
the country will find that the measures
taken to further the process of defla¬
tion have proved beneficial to industry
in general, even though they may have
hurt in spots. There is something to
be said in favor of this view, but one
should not overlook the facts that the
credit situation remains critical. Com¬
mercial borrowers continue to pay 7Mi
to 8 per cent for bank loans, even where
their credit is of the highest. While
such a condition continues to exist it is
difficult to see how business can get back
into the stride of a few months ago.

The more reasonable explanation for
the better tone displayed by securities"
seems to be that in the recent decline
they had discounted about the worst that
could happen at this time and, having
been completely liquidated and sold to
a standstill, were in a position to re¬

spond to a temporary relaxation in
money at this center. Stock Exchange
borrowers paid 7 per cent for call loan
renewals last week, a low rate in these
days of high money costs. The easier
position came with the completion of the
heavy semi-annual settlements.

It is hoped that tho'se who have the
welfare of the market at heart will dis¬
courage speculative excesses. Wild
acrobatics such as occurred in Houston
Oil last week are out of order and if
persisted in will only work harm to
the rest of the market.

Searching around in an effort to find
a suitable explanation for the turn for
the better one Wall Street man ob¬
served: "If a speculator could look
into the confidential ledgers of some
of the great banks and their security
adjuncts, he might perhaps uncover
interesting records of accumulation of
both stocks and bonds during the pe¬
riod in which the part of the public
which makes up so large a portion of
the trading community has been almost
exclusively engaged in the perplexing
problems of financing its regular busi¬
ness engagements. At least in the case
of some of the trust companies there
has been strong presumptive evidence
of recent substantial buying of securi¬
ties on a fairly large scale."

One fact that has proved helpful
has-been the clarifying of the political
situation. Both of the great.political
parties have selected their tickets and
the Presidential campaign is about tc
be launched. Both Presidential nomi¬
nations are acceptable to Wall Street,
although the financial community leans
'heavily to the Republican^ side. Nom«
that the conventions are out of the
way, the Street can give its attention
to other matters.

The investment market was dis¬
tinctly better in sentiment last week
Great activity was reported in dealingsj in the outstanding issues, and the $25.«
000,000 Swiss loan and the «160,000,000

flotation of «armour à Co. notes went
quickly. The attitude toward foreign
bonds seemed clearly more friendly
and both the Swiss temporary certifi¬
cates and those issued in connection
with the recent Belgian operation sold
at a premium on the Curb. The cost
of .floating loans this year has been
the highest in half a century and ¿he
demands of investors in respect to
safety have been unusually rigid, yet*
most of the bonds that were placed
have been faring well in the open
market.

The bank statements at the close of
last week showed little alteration in
the bankingasituation, Athough they
revealed slight expansion by member
banks, the increase in rediscounts was
not large'enough to be especially sig¬
nificant. However, there was nothing
in the surveys to indicate the prox¬
imity of markedly easy money. *
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Railroads Hauling
More Traffic Now
Than Last Year

Increase Is Made Despite
Car Shortage Caused by
the Inability to Make the
Capacity Equal Demand
The railroads of .the country are

hauling considerably more traffic this
year than last, despite the increasing
car shortage. The shortage is caused,according to the Association of Rail¬
way Executives in its issue for to-dayof "American Railroads," not by the
failure of the roads to increase their
capacity, but by their inability to in¬
crease that capacity rapidly enough to
match the greater changes In «-he pre¬diction and distribution of commodi¬
ties.
During the period from March 21 to

June 13 the principal railroads moved
8,264,485 carloads of freight, comparedwith 7.708,927 carloads during the cor¬
responding weeks of 1919. In the week
ended June 12 the number of carloads
of freight was 754,867, against 726,175
for the week ended June 12, 1919, an
increase of nearly 29,000 carloads.
With respect to coal, concerning

which there has been apprehension of
a serious shortage from January 1 to
June 12 the railroads transported 39-
000,000 tons more than they did in the
corresponding period of 1919.

. Transportation Volume
"The volume of transportation which

the railroads can haul for the moment,"
says "American Railroads," "is there¬
fore measured practically by the ex¬
isting number of cars multiplied by the
number of mile3 which these cars can
be made to travel each day. '

"This total volume of transportation
capacity, cannot be made equal to the
full capacity of existing facilities be¬
cause their effectiveness has been de¬
creased in the following ways:

"1. From a date considerably prior
to our declaration of war on April 6,
1917, it has been impossible to make
normal additions of new cars and loco¬
motives and normal retirements of old
cars and locomotives.

"2. It has been impossible to give to
cars and locomotives that «degree of
repair and overhauling which is es¬
sential to first class conditions.

"3. It is impossible with the present
facilities for the repair and reconstruc¬
tion of equipment, and the present out¬
put of labor engaged in that repair, to
remedy this situation rapidly.

"4. It has been impossible to provide
the additional track and yard capacity
necessary to handle larger movement.

"In addition to the effects of strikes
there .came about a dislocation or a
mallocation of theo*cars of the country
in relation to the* traffic which those
cars are intended to transport.
"The correction of this condition was

the purpose of Service Orders Nos. 2
and 3, recently issued by the Interstate
Commerce Commission. The railroads
have carried out these orders and have
moved 20,000 box cars from the East
to the West for loading of grain, and
have moved 30,000 open top and coal
cars from the West to the East, in
order to keep up the production of coal.

Speeding Repairs
"The railroad companies themselves,

without any orders of the Interstate
Commerce Commission, are bending
every energy to returning cars to home
roads wherever possible; to speeding
up the repair of cars and locomotives;
and to speeding up the movement of
trains so as to increase the mileage of
freight car,f every day, and thereby to
expand the volume of transportation
capacity available for the country.
"They have ordered the following

equipment, which is being financed out
of their own resources:

Estimated
Value as of
May 5,1920.

Freight cars.27,778 $91,567,400
Passenger cars_ 596 17,880,000
Other paasenger

train equipment.. 47 940,000
Locomotives. 518 33,670,000

Total value.$144,057,400
"In addition, the various companies

have applied for loans from the fund
of $300,000,000 provided by the trans¬
portation act which the Interstate
Commerce Commission is authorized to
loan to enable the railroads 'properly
to serve the public during the transi¬
tion period immediately following the
termination of Federal control.'

Urges U. S. Loans
"The Association of Railway Execu¬

tives has recommended to the Inter¬
state Commerce Commission that loans
totaling approximately $7,000,000
should be made to various companies
to enable them to:
"Reconstruct 192 locomotives and

12,424 freight cars;
"Loans to some twfenty-five com¬

panies, amounting to riearly $27,000,000,
to enable them to acquire 599 locomo¬
tives and 139 switching locomotives,
having a total valué ofapproximately
$54,000,000;
"Loans to some nineteen companies,

aggregating approximately $52,000,000,
to enable them to acquire approxi¬
mately 45,000 additional, freight cars,
having an estimated valúe of approxi¬
mately $144,000,000, and
"Loans to some twenty-five com¬

panies, aggregating approximately $35,-
000,000, to increase the facilities for
the repair of equipment, extension of
yard tracks, passing tracks, round
houses and terminal facilities, or, in
other.words, for additions and better¬
ments which will promote and increase
the movement of cars.

"Nevertheless, all of the above ex¬
penditures, with the addition of sev¬
eral hundreds of millions of dollars
contributed by the companies, will
only partially reduce the deficit made
by the war, and even this partial con¬
tribution cannot be actually realized
in additional cars, locomotives and fa¬
cilities before next year."
-«

Bank of Germany Statement
' BERLIN, July 11..The statement of
the Imperial Bank of Germany, as of
June 30, shows the following changes:

INCREASES.
«"".... Marks.Gold . . 3,000Treasury certificate» . 758,960,000Hill» discounted .13,798.117,000Circulation . 2,318,602,000Deposits ..,.-..11,834.186,000.DECREASES.

Marks.Col". 190.000Notes ......... 887,000Advance». 4,454,000Investment». 17,518.000Securities . 896,150,000Liabilities . 18,909,000«.Ihe total *0,,i holding» were 1,091,634,-000 mark» '

peek's Stock [Transactions
Summary of Stock Exchange Dealing

(Copyright, 1930, New York Tribune Inc.)
Weak Tsar ' ' January 1 te
befara. a*». 1020. 1019.
207,100 1,360,900 83,401.800 28,700,900

1,331,300 6,718,300 110,116,306 112,060,700
1,638,-100 7,076,800 133,518,100 138,679,600

B Janaary 1
Last weak. Week before. Taar age. 1020.

U. S. government bon«U$36,569,00O 860,746,000 $32,360,000 $1,663,210,000 $1
Rallraad bond». 6,388,000 8,123,000 6,974,000 185,647,000
Other bond» . 8,371,000 8,461,000 9,146,000 211,581,000
All bond. .60,338,000 65,330,000 48,488,000 2,060,447,000 1

LaatWeak.
Railroad stock» ... 782,300
Other stocks ..... 8,606,100
AU stocks. 3,388,400

data.
1018.

17,380,400
60,388,100
77,757,500

to data.
1919.

,268,114,000
182,041,000
107,21t>(o00
647,374,000

Record of Stock and Bond Averages
(Copyright, 1920, New York Tribuna Inc.)

Stack»

Last week.
High. Low.

20 Railroads . 63.76 61.85
30 Indutrial* .... 95.20 93.67
60 Stocks. «32.32 80.64

10 Railroad» .« 69.18 68.32
10 Industrial» .... 83.40 83.23
5, Utilities . 69.56 69.35
25 Bond». 74.93 74.55

Year age.
High. Law.
76.85 76.60

11.2.40 111.43
98.02 97.12

Bond»
79.28 78.92
«4.47 94.20
85.80 85.62
86.66 86.36

Rangetho»
far 1920. -

High. Low.
68.70 68.60
110.30 87.93
92.05 76.96

Range fall
year 1919.

High. Low.
78.80 63.36
119.33 79.20
,99.34 76.92

76.28
91.«
74.53
81.71

66.73
83.10
68.34
73.94

82.80
65.70
87.75
87.91

72.83
90.66
71.80
80.21

High
1920.
46
46%
72
88%
2%
3
53%
92
95
48J/a
103%
128%
233
61%

101
147%
116>/4
54%
15!/»
175
30%
122
63i/a
68

119i/a
141/2
95

109/*
107
17%
30J/2
72
1001/4
83
115%
50
142%
118%
10634
105
100%
283
97%

1651/2
61%
,21%
59/2
66/z
17
6%

67/*
75
125
86/2
82
8%
93
176/2
75
114
24
148/a
102/a
38%
49%
93
50/8
154/a
1%

32/2
96%

102/a
114
15
17
13/4
B'/i

129
29/4
11/2
27/4
28%
85/a
46
75/2
69
134
19%

101
1043^
IO8/2
205
61%
62
I6434
59/a
11%
11%
10%
27/8
42/2
61/2
91/a

1203/4
111%
41%
66/a
78
66
2I/4
44/4
55
106
40%
44/2
67
27
61/2
43
65/a
92%
56
70/a
93%
20%
46/4
98
14/a
IO5/4
107
43%

278/a
100
60%
69%

Data.
Mar 31
Mar 29
Jan 12
Jan 5
Mar 24
Mar 31
Jan 3
Jan 3
Jan 30
Apr 1
Apr 16
Jan 2
July
Jan
Jan
Apr
Jan
Jan
Jan
Mar 31
Jan 2
Jan 3
Mar 19
Jan 2
Jan 6
Jan 22
Apr 7
Apr 8
Mar 9
Jana 15
Jan 5
Jan 3
Jan 13
Mar 30
Jan 5
Mar 22
Apr 15
Jan 20
Mar 27
Apr 12
Mar 18
Jan 5
Jan
Jan
Jan
Jan
Jan
Apr
Feb
Apr 15
Jan 3
Jan 23
Jan 3
Mar 10
Jan 3
Feb
Jan
Jan
Jan
Feb

25
7
5
7

¿7
May 27
Apr 9
Jan 5
Feb 24
Jan 24
Jan 6
Mar 25
June 19
Jan 2
Apr 9
May 7
Jan 3
Jan 5
Jan 10
Mar 16
Mar 15
Mar 26
Apr 7
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Low
1920.
25
25'/a
61
60
1/*
1%

30/a
74/4
76
30
74%
101
170/4
35/a
88%
124/,
106
39%
11
95
15/4
85/4
38
53
80%
IO/4
74
82
96/a
11%
16%
66
89
73/j
86
35

122
102
77
84
92/8

200
85/4
90/4
38
12%
45
54
7
3/a

28 '

56
92
76
72
5

82/a
137
61%

103
2234

1031 2
961/2
27%
40/3 ;

65
40
114

1
17/a
77/a
81/2
105
7/4
IO/2
634
5%

93
20
6/4

12
15'/4
67/a
26
65
56/2
110
14
93

DIt,
Data. In 8.
Feb 11 .
May 20 .
May 21 16

.July 2 6
May 20 .
Feb 3 .
May 24 1
May 21 7
May 20 8
Feb 13 4
Feb 13 8
May 12 10
Jan 28 12
May 24 .
Juna 28 7
Feb 25 12
May 20 7
Mar 1 4
Juno 24

400
100

Net
Salea. High. Low. Close, chge.

. 1200 35'/a 34% 34%+ %
35
64
62/a
1%
2
37%
75/4
86%
44%

Adama Express
Advance Runsely
da pf.

AJax Rubber. 1900
Alaska Gold Mine». 900
Alaska Junean .... 6100
Allls Chalmers - 7100

do pf . 300
Amer Agri Chem... 1100
Amer Bank Nota... 80
Amer Beet Sugar.. 4000
Am Bosch Magneto 10100 121% 116/a 118/2+ 2/2
Amer Brake Sh F pf 300 233 227 233 + 9
Amer Can. 14800 43% 41/4 42%-f 1%
do pf . 700 90% 90 90%+ 134

Amer Car at Fdy.. 10900 142% 13934 140%+ 1/8
do pf . 600 106 IO534 106 .2

Amer Cotton Oil... 7100 46*4 44% 46/2+ 1/a
80Amer Drug Syn.... &00 12

35/2
64
68
1/2
2/4
39%
76
88
44%
96 92/a *94 + 3%

85%
3634
210

9
16%

101
13
5%

67/a
102/a
130
28
147
104/,
15%
25/»
17/a
95,
91%
135
48
36/a
19/,
68
192
100
75%
172
42
89%
85/4
93
85/4
102%
65/g

12
9
5
5
28
3
6

Mar 26
Jan 3
June 18
Jan 24
Jan 5
Jan 5
Mar 15
Jan 3
Jan 7
Mar 29
Mar 10
Feb 23
Mar 22
Feb 20
Feb 28
Mar 11
Mar 11
Mar 12
Jan 13
Apr 8
Feb 28
Mar 1
Feb 21
Mar 10
Jan 3
Jan 3
Mar 15
Jan 2
Jan 3
Jan 9
Jan 9
Feb 19
Mar 25
Jan 16
Jan 5
Jan 14
Jan 6.
Mar 22
Mar 22
Jan 5
Apr 26
Apr 9
Apr 16
Apr 13
Jan 9
Apr 29
Apr 7
Jan 7
May 16
Apr 14
Jan 21
May 27
Mar 13
'June21
Jan 3
Feb 24
Jan 12
Apr 16
Feb 19
Jan
Jan
July
Jan
Jan
Jan
Feb
Mar 10
Feb 24
Jap 5
Apr 16
Feb 14
Jan 3
Jan 5
Jan 5
July 6
Mar 11
Jan 13
Jan 3
Jan 2
Mar 26
Jan 3
Jan 6
Mar 29
Jan 6
Jaa 3
Jan 3

99
175
40/»
40
97/a
47
6
4/a
7
19%
30/4
45/4
67
98
78
23/a
64
64/a
68
14/4
27/4
42
77
30/4
28
50
20
47/4
40/a
27/a
80

. 44
65/a
75
13
21%
78
10/s
76/4
IOO/4
30

115/a
92%
49/a
39/a
78
34/4
83/4
165
4
.9
80
9/4
3

s 48
93
126
18

s 86
93/a
9/a
17/a
12/a
65/a
80
100/a
27/a
20
11
49
150
90

Feb 6 6
May 20 .
May 24 7
Feb 5
Feb 13
May 24
June 30
Feb 13
Feb 13
May 27
Apr 16 .
Feb 13 .
Feb 13 4
May 21 7
June 29 6
Feb 13 12
May 20 3
June 7 7
May 20 7
Feb 13 10
Feb 16 7
May 22 8
May 20 20
May 20 6
July 10 7
Apr 30 .
May 20 .
June 9 6
Feb 13 4
Jan 17 .
Feb 10 .
May 25 4
May 24 6
May 19 9
Feb 11 6
May 20 5
Apr 21 .
June 18 7
Feb 26 10
July 1 6
May 25 7
July 10 .
Feb 13 7
June 25 7
Feb 13 .
June 28 4
June 25 .
Apr 26
Mar 3 8
Feb 9 .
Feb 11 .
Feb 27 5
Mar 26 5
May 21 8
May 17 .
June 25 .
Jan 6 .
Feb 17 .
Feb 4 10
May 20 .
May 20 .
May 21 .
May 20 .
June 29 6
May 21 .
Feb 10 7
May 19 4
May 20 10
July 2 .
May 20
May 24
July 9
Jan 28
May 24
May 20
Juno 17 10
Feb 13 4
Feb 16 .
Feb 18 .
Feb 13 .
May 20 2
Feb 6 .
Feb 13 .
June 14 5
July 1 7
Feb 26 8
Feb 13 .
Feb 11 6
Feb 13 7
June 26 5
May 20 .
June 28 1/
Feb 6 .
July 7 8
May 20
May 20
May 19
Feb
Feb 16
July 7
May 13
May 3
Feb 26
Feb 10
Feb 11
May 19
Feb 5
Feb 13
May 24
Feb 13
July 7
May 24
Mar»24
June 30 7
June 29 7
Feb 26 .
June 23 7
June 19 .
June 29 9
Feb 10 10
June 11 .
Feb 10 .
June 4 8
May 19 1
May 3 .
July 9 2
May 11 7
July 7 10
May 24 .
Jun-3 2 6
May 13 7
Feb 13 .
May 19 .
Feb 9 .
Feb 11 8
May 20 8
Feb 13 .
May 20 3
May 19 .
May 20 .
June 9 2
June 9
May 14

Amer Expresa . 2300 151
Amer Hide & Leath 2000 18/4
do pf . 1900 93/a

Amer Ico . 1600 *47
do pf . 400 *61/2

Amer Inter Corp... 17800 90/2
Am-La Fr» Fire Eng 1700 H/4
Amer Linseed . 6600 83/4
Amer Locomotlye... 41200 IM/4

do pf . 300 102
Amer Safety Razor. 10100 16%
Amer Ship & Com. 14000 26
Amer Smelting_ 9400 »62%
do pf . 100 92
do pfA. 200 76/2

Amer Snuff. 100 105
Amer Steel Fdy.... 3900 39/2
Amer Sugar . 2600 130
do pf . 1500 108%

Amer-Suraat Tobacco 7800 94Vz
do pf . 200 89

Amer Tel & Tel.. 3400 93%
Amer Tobacco . 600 230

do pf new. 600 88/«
Amer Woolen .22800 101
Amer Writ Paper pf 3500 48
Amer Zinc & Lead. 2000

do pf . 2C0
Anaconda . 10500

II/4
141
17
92
*42

15
49
£8/4
14
4

3576
60

Ann Arbor. 200
Asset» Realization.. 700
Así o Dry Goods_ 2200
do 1st pf. 100

Associated Oil . 200
At Top & San Fe.. 8000
do pf . 2500

A« Birm & All.... 1100
Atlantic Clftut Line 500
Atl Gulf & W I S S
do pf .

Atlantic Rf* pf-
Austin Nichols ....

Baldwin
do pf

Balto & Ohio. 12C00
do pf . 2200

Barnct Leather .... 200
2/2 Barnsdall A . 200

Barrett Co. 164000 148
Batopilas Mining ... 600 1/a
Bethlehem Motors.. 9100 24
Bethlehem Steel ... 600 90
do ClassB. 21300 92%
do 8 p c pf..

Booth Fisheries

11%+ %
150 + 6/2
17%+ 1/4
92/2+ Vz
*43 + 3

69% *60/2+ 2/2
88/4 88/2+ 2/2
10% II/4+ /4
79 82/2+-2/2
98% 102 + 3/2
99 102+3

I6/2-
24%+ %
62+2
92+2
76/2+ 3
106 . 6%
39 + 1
129/2+ 6/2
108%+ 2%
93/8+ 4/a
89 + 334
93%+ %
229 + 7/4
88 + 1/2
91/2. 5/2
48+5
14%+ Va
48%+ %
67/4+ Vz
14 + 1
3%+ %
35/4+ 31/4
60+3
95 + 1/2
81/4+ 1%
73 + Va
8/4+ %
85/4+ 1/a
164 . 1/2
66 + 4/4

16/8
23%
60
92
74/,
105
3B>
123
IO8/2
89/s
89
93

222
86%
90/4
43
14
48%
5534
14
3/4

32
60
93
79%
72«72
7%

84'/4

81 'A
73
8/4

85' '4
6000 169/2 164
100 68
600 1047a 104/2 104%+ %
100 23 22% 22%. 1/4

Loco .132000 126% 121 Vz 123%+ 2%
. 100 97% 07% 97%+ 34

331/8
4414
55
40

30% 33/8+ 2%
41/2 44 + 2%
55 55 -
40 40 + %
144 14634+ 3

1 1/8+ /a
21/4 23/a+ 2
8834 90 + 1/8
90% 91/2+ 1

600 IO7/2 106% 106%. Va
700 9 8/4 9 + %Brooklyn Rap Tran. 6500 13?4 11</2 11 Vz+ Vado ctfs . 800 9/2 8% 9/2+ 1/2Brunswick. 200 6/2 6/2 6/2+ VzBurns Bros. 3900 113% 108% 112 + 5

Butto & Sup Cop.. 3700 23% 22% 23 + 1/3Butte Cop & Zinc.. 5800
Butterick . 700
Caddo Oil . 1200
Calif Packing . 2200
Calif Petrol. 6900

800
100

do pf .

Calumet & Arizona.
Canadian Pacific ..

Case Plow.
Caso J I pf.
Central Leather_
do pf .

Central of N J...;Cerro de Pasco.... ;

Certainteed Corp_
Chandler Motors ...

Chesa & Ohio.
Chicago & Alton...
Chle & Eastern III»
Chic Gt Western...

do pf. 2400
Chic MU & St Paul 6300

do pf . 6500
Chic & Northwest.. 3300

do pf . 300
Chic Pneu Tool..
Chic Rock Isl & Pac 29000
do 6 p c pf. 500
do 7 p c pf. 2300

Chic St P M & O.. 100
Chile Copper. 7600

9/
14
19
71%
34/4
69
59

9/2+ 1%
1334+ %
18/a-
71/a+ 3
33 + Vz
69 + 1,
59 -

1100
200
1400

1
3
5

11 .
4
4
1
7
4
7
7
2
3
7
1
4
7

Chino Con Cop....
C C C & StL.
Cluett Feabody
Coca Cola ...)_
Colo Fuel & Iron..
Colo Gas & Elec...
Colo & Southern...

do 1st pf...
do 2d pf.

Columbia Grapho ...

do pf .

Comp Tab Rec.
Consol Cigars .
Consol Gas .
Con Inter Callahan.
Consol Textile ....

Continental Can _
Continental Candy.

7%
13
17%
69/4
32
68
59

11000 12234 11434 12234+ 834
2700 15 14 14/4. 1/4
350 93/4 93/8 93/4. /a

7400 69% *67/4 *67/4+ I34
200 101 99 101 + 1/4
300 200 200 200 + 2

3800 45/4 42% 44/8+ 134
200 52 50 62 . 3%
9500 105% 102/2 102/2. Va
3900 6434 62% 5434+ 234

7
_7
8
21/4
33
49/2
68
99

6900 101% 95
36%
63/a
72%
58
15%
2934
52
77
34%
34
54%
22/a
46
40/2
30/a
83
50

?66/4 *67
79
13
32/a
88
11%

4400
300
700
2100
1900
1900
400
100
100

22500
300
900
600 *67
700 80
3200 13%
15800 37"4
¦4000 91/2
2600 13

Corn Producto .24400 »»91% *94% ?96%+ ¿Vado pf . 300*100/4 100/i IOO/4. 1/2

8%
7/2
8%
23
35
5234
71
99

38/4
64/4
7334
69
I6/4
31/2
64/2
80
36%
35
67/4
24/4
46
40/a
32%
83/4
6O/2

99
97
38
64

8%+ %
7/2-
8%+ %
23+2
35 + 2/4
52/4+ 3
71 + 2%

+ 1
+ 4
+ 1/4
+ 1/2

73?4+ 2/2
58 -
16%+ Vz
30/a+ Vz
64 + 1%
80 + 1
36%+ 134
35 + 1/a
57/4+ 2?4
24/4+ 1/2
46 -
40/a. 6/a
31 + %
83 ...

50/4+ 1/a
+ Vz

80 + 1/8
13%. %
36 + 3/4
89/2+ 3/4
12/2+ 1/4

2/a Cosden & Co. 2600 39/4 37/48 Crucible Steel .39800 162¡4 153

400 130
600 21/a

90!4

12%
20
13%
82/4
89/a

95
53/a
63/a
78
31/2
87%

10
90

' 9%
3/2
48
95
126
20
88
86
11%

134
«22/,
73
68%
80
88/*
87
38

do pf. 400 95
Cuba-Am Sugar new 6600 55
Cuba Cane Sugar.. 6200 54%do pf . 21Ö0 79/2Do Beers Con. 200 3l/2Delà & Hudson. 3200 91
Del Lack A West.. 1100 199/2 193
Den & Rio Grande.. 4700 6/a 4%do pf . 7700 11%Detroit United R R. 200 92
Dome Mines . 900 10
Duluth So Sh & At. 300 4/4Durham Hosiery ... 400 60
do pf . 100 95

Elee Storage Battery
Elk Horn Coal.
Endicott Johnson ... 4200

do pf ../ 500
Erie. 4500

do 1st pf. 4400
do 2d pf. 1700

Famous Players ... 7000
do pf . 1200

Fisher Body. 300 118% 118/, 118/8. 2
Fisk Rubber Tire... 14000 34/2 32% 34/2+ 1«%Freeport Texas Co.. 4800 25% 22
Gaston Williams '... 1100 13 11/2Gen Amer Tank.... 2900 68 63

8 Gen Chemical . 600 174/2 171
6 do pf . 200 95/4 94
6 Gen Cigar Co. 3300 67/2 66
8 Gen Electric Co. .. 1200 144 141
1 Gen Motors .180400 28 24%6 do pf . 400 77 77
6 do 6 p c deb. 900 73% 71%7 do 7 p c deb. 300 86/, 86
6 Goodrlch, B F. »4500 65/, 64/,7 do*pf . 1000 88 88Jane 29 . Granby Mining .... 600 38 38

(CaatJauMl an »apt 14)

38 + 1/8
157 + 3/a
95 +2%
64 + 2/4
63%+ %
79/2+ 1/a
31Vz. 3/a
90 + 1
195 + 2
6/2+ %
11%+ 1%
92 + 1%
1? + %4+4+ 1/8
50 . 3/2
£5 + 1
1*9 . 5
21/2+ 2/a
89/2+ 3/2
96 ...

11%. /,
18-Mtj» + 1/2
12% 13%+ 1%
79 80/a. 1%
88/a 89/a+ 1%

58/, .Feb 11
May 20
June 22
May 25
May 21
May 3
May 20
Jana 22

24 + 1/a
13 + Vz
64/8+ %

171 + 1
. 1
+ 1/2
+ 2/a
+ 2/4
+ 1/4

73%+ %
86 . 1
64/,+ 2/,
88 + 1
38+3

94
67

1-14
27
77

KIDDER, PEABODY& CO.
115 DevoDsbtrt Si If 8ro^ St.

BOSTON NEW YORK

Government Bonds
Investment Securities
Foreign Exchange
Letters of Credit

Correspondents of

Baring Brothers & Co., Ltd.
LONDON

30 Years
in Export Banking

TNTIMATE KNOWLEDGE
of the needs and habita

of the people, acquired by
years of experience and ac¬
tual residence in the coun¬
tries themselves, is essential
when transacting business
abroad.

23 Branches In South America
One Branch in Mexico
8 Offices in Europe

Direct Connections With India

Anglo-South amerjc^
3ank,limited

"Saw lark Aa-etaoy, 4» BrosSway

Skelley Oil
Recent official report by
this company shows that
expansion has been at
unusual rate. (

Earnings have doubled in
last eight months. Present
enlarged drilling campaign
should result in further
increased earnings. ,

Complete data available
by asking for circular 57.

MSWÖLFESISl
ESTABLISHED 1306

41BROAD ST., NEWYORK,
PhoitÄ «Brtoad 20

J.K. Rice Jr.& Co.Buy&Sell
j Atlantic Lobos

Bankers Trust
Corn Exchange Bank "Rts."
City of New York Insurance
Fanners Loan & Trust Stock
Irving Nat'l Bank "Rights"
Niles-Bement-Pond
Nat'l Park Bank "Rights"
National Surety
Standard Screw
Ward Baking, Com. & Pfd.

J.K.Rice,Jr.&COa
Phones 4000 to 4010 John. 36 Wall St.. N. Y.

PRiCHrrr&ca
Members NY. Stock Exchange
SIXTY BROADWAY
NEWYORK CITY.

_..^r.._______________________-_____

Buy Canadian Funds
Before Going to Canada

mHMANADIAN DOLLAR it seH-
¦!.*. ing at a heavy discount in this
country. American» planing to visit
Canada during the coming summer
should provide themselves with Travel¬
ers' checks or Letters of Credit» payable
in Canadian Dollars, «anywhere in Can¬
ada, before leaving the United States.
They will thus effect «material reduc¬
tion in their traveling expenses.
The New York Agency of the Union
Bank of Canada has direct wires to
Toronto and Montreal and is thus in
a position to sell Canadian funds at the
best possible rates.

'A-Ca-adiaa Bank-for -Canadian Burine»"

PHI
New
W J Dawson.P L.Applel

I
mi i

South Africa Fulfilling
A Great Man's Vision

EVERY American Rhodes
Scholar in England is

an indirect testimonia to a
great man's faith in the des¬
tiny of South Africa. Cecil
Rhodes saw in that country
of vast resources a field of
tremendous opportunity. To¬
day South Africa, with rapidly

growing industry and commerce, is more than ever

fulfilling the vision of its*pioneers.
The National Bank of South Africa, Limited, offers
complete facilities for direct banking with South
Africa through more than 400 branches.

National Bank of South Africa,Lm
New York Office, 10 Wall St. R. E. Saunders, Agent

Total Resources over $350,000,000
ANTWERPBOMBAY LONDON

Executor Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York
London Paris

Foreign Exchange
Administrator Guardian

j^ember Federal Eesefve System and New York Clearing House

147 Milk Street
BOSTON

Stone & Webster
INCORPORATED

120 Broadway 38 So. Dearborn Sí.
NEW YORK CHICAGO

EXAMINATIONS AND STUDIES
of Industrial and Public Service Properties

REPORTS
on Valuation and Operating Efficiency

Rhoades & Company
Members New York Stock Exchange

announce the removal of their offices
from 31 Pine Street to
30 PINE STREET

Telephone J«»ha 6400

New York. July 12, 1920.

-_-,-0j-__-

Course of the Bond Market

This graph shows the weekly fluctuations in the average prices ot ten i-**
road, ten industrial.and five public utility bonds since April 30, 1919. _«__*»¦


