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improvement in. stocks last weok oc-
eurred without much happsning in the
wey of constructive news develop-
ments. Btocks, which ‘backed /and
filled 'most of last month without
! . ere in . particular,
‘suddenly began'to move ahead. Aa tho
week progréssed the momentum of the
recuvering movement inereased until
at the end of the period leading in-
dustrial issues’ showed gains ranging
from 6 to 10 points, while the railway
iesues also dlaclosed sdvancing ten:
dencies. The. intereating thing about

had refused to respond ito the besrish.
tactics of the professignal element
only a short while before, they ad-
vanced easily and rapidly once the
right kind of buying appeared. :

It was a8 bad week for the akeptica.
The gullible ones, on the other hand,
cashed in on the rise in stocks. Onea
of the unexpected things about the
movement qn the board was that they
followed schedule. In these days of
bad trahsportation service it seems
strange that anything should adhers to
& schedule, and the market 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 peraons 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
Tise 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 muchina
declining market, excepting to sellata
loss stocks bought at higher levels.

Thers 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 thut 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 =aid in favor of this view, but one
should mot overlook the facta that the
credit situation remains critical. Com-
mercial borrowers continue to pay 7%
to B per cent for bank loans, even whera
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 securitief
gseems to be that in the recent decline
they had diecounted about the worst that
could happen at this time and, having
been completely liquidated and sold to
8 standstill, were in a position to re-
spond to a temporary relaxation in
money at this center. Stogk Exchange
borrowere paid 7 per cent Tor call loan
renewals last week, a low rate in these
days of high money costs, The easier
position came with the completion of the
keavy gemi-annual settlements,

It is hoped that those who have the
welfare of the market at heart will dis-
courage eBpeculative excesses. Wild
acrobatica such as occurred in Houston
Qil lagt week are out of order and if
persisted in will only work harm to
the reat of the market,

Searching sround 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 ledzers of some
of the great banks and their security
adjuncts, he might perhaps uncover
interesting racords of 'accumulation of
both stocks and bonds during the ia-
xiod in which the part of the publia
which makea up so large a portion of
the trading community haa besn almosat
exclusively engaged in the perplexing

ness engagements, At least in the case
of some of the trust companies thers
hias been strong presumptive evidence
of recent substantial buying of securi-
tiea on & fairly large scale.”

One fact that has proved Helpful

| hassbeen the ‘elarifying of the political

situation. Both of the great political
parties baVe selectod their tickets and
the Presidential campaign is about to

nations ave acceptable to Wall Street,
although the'financial community leans
‘heavily to the Republican\side. Now

| that the conventions are out of the

sway, the Streat can give its attention
to other matters.

The ' investment market was dis-

Great activity was reported in dealings

| with the resent Be

the market was that whereas stocks |

problems of financing its regular busi-~

be launched. ‘Both Presidential nomi- |’

tinctly better in sentiment last week.|%

nds  apemn more frisnd]
id hoth the ‘Bwiss temporary cartifi

cates and those issued in connection|

n. operation aold
The cost

safely have been unusually rigld, yet)
mort ‘of ‘the bonde that wore placed
‘have been faring well in the open
market, s !

The bank sﬁtemgnts at the close of
last 'week  showed little alteration in

revealad alight expansion by member
benks, the increase in rediscounts was
not Isrge’ encugh to' ba especially sig-
nificant, 'However, there was nothing
in the surveys to indicate the prox-
imity of markedly easy money. *

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
hauling considerably more traffic this
year than last, despite the increasing
car shortage. The shortage is caused,
according fo the Association of Rail-
way Executives in ita issue for to-day
of “Amevican 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 the pro-
{I_t-ction and distribution of commodi-
ics.

During the period from March 21 to
June 13 the prineipal railroads moved
8,264,485 carloads of freight, compared
with 7,708,927 carloads during the cor-
responding weeks of 1819, In the week
eénded June 12 the number of carlonds
of freight was 754,857, against 726,176
for the week ended Juna 12, 1919, an
incrense 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 ean haul for the moment,”
says “American Railroads,” “is there-
fore measured practically by the ex-
istine number nFcars multiplied by the
rumber of miles which these cars can
be made to travel each day. -

“This total volume of transportation
capacity eannot be made equal to the

cause their effectiveness has been de-
creased in the following waya:

“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
carz and locomotives.
“2. 1t has been impossible to give to
cars and locomotives that degree of
repair und overhauling which is es-
sential to first elasa conditions,

'8, 1t i3 impossible with the present
facilitias for the repair and reconsirnc-
tion of equipment, and the present out-

put of labor engaged in that vepair, to

remedy this situation rapidly.

“4, It hes been impossible to provide
the additional track and yard capacity
necessary to handle larger movement,

“In addition to the effects of strikes
there .came sbout a . dislocation or a
mallocation of thevcars of the country
in relation to the trafic which those
cars are intended to transport.

“The correction of this eondition was
the purpose of Servico Orders Nos. 2
and: 3, recently igsued by the Interstate
Commerce Commission. The railroads
have carried out these orders and have
moved 20,000 box cara'from tine 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 cfira to home
roads wherever possible; to speeding
up the repair of cars and locomotives;
and to speeding up the movement of
trains so 88 to increase the mileage of
freight carg 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| 1

of their own resources:

Estimated

Value as of

May b, 1820.

Freight cars.......27,7178 $81,687,400

Passenger cars.... B96 17,880,000
Other passenger

train equipment.. 47 940,000

Locomotives ..... .. bl8 83,670,000

Total value....oosavas $144,067,400

“In addition, the various companies
have applied for loanf from the fund
of $800,000,000 proyided by the trans-
portation aect which the Interstate
Commerce Commigsion 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-
tivea 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: i

“Reconstruct 102 locomotives and
12,424 freight cars;

“Loans to some twenty-five com-
panies, amounting to dearly $27,000,000,
to enable them to acaguire b8P locomo=
tivea and 139 ewitching locomotives,
having a total walue of approximately
$54,000,000%

“Loans to some nineteen companies,
aggregating npproximatelg $62,000,000,
to enable them to =ascquire approxi-
mately 45,000 additional freight ecars,
having an eatimated value of approxi-
mately $144,000,000, and

“Loans to some twenty-five com-
panies, aggregating apﬂmximately $36,-
000,000, to increase the facilities for
the repair of eguipment, extension of

ard ‘trecks, passing tracks, round
iouses and terminal facilities, or, in
other words, for additions and better-
menta which will promote and increaze
the movement of cars.

“Nevertheless, all of the above ex-
penditures, with the addition of sev-
eral hundreds of millions of dallars
contributed by the companies, will
only partially reduce the deficit made
by the war, and even this partial con-
tribution eannot be actually realized
in additional cars, locomotives and fa-
cilities before next year.”

Bdnk of Germany Statement
BERLIN, July 11—The statement of

the Imperial Benk of Germany, as of
June 80, shows the !calﬂ!:gwing changes:
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Summary of Stock Exchange Dea]ingn

7 1 to dates

- : We a i Janua

& § Pl e B B 01 1018,
Raiiroad stocks .. 782,300 207,100 1,360,600 23,401,800 26,709,800 17,380,400
Gther stecks veeee 2,008,100 1,331,300 .,m,;ﬁ 110,'??:,'3%.112.0»,700 80,388,100
All stecks .y..000 5888400 1,339,400 7,070,800 :133,618,100. 138,679,800 77,757,800

o ; i s .'J-nnmﬂhdm..

. Last week,  Woek before, Yoear ags. 1920, f
U. B, goveriiment mum.si';.m §80,748,000 $32,509,000 91,043,210,000 §1,268,114,000
Rallread bonds ........ 6,388,000 6,123,000 6,074,000 185,647,000 182,041,000
Othar bonds +...aeessss 8,371,000 8,461,000 9,145,000 211,881,000 167,212,000
Allbonds 4.u..evsseuis’ 50,338,000 @8,330,000 « 48,488,000 2,000,447,000 1,847,374,000

(Coatinusd. o pape 14)

Reé¢ord of Stock and Bond Averages
i (Copyright, uan,_ssm,!'nrk Tribuna Ine.)
4 tocks |, i

Runge thus ‘Range fall

Last waek/ Year age, far 1620, ~ year 1919,

High. Low, High. Lew. High, Low, h.  Low,
20 Rallroads ..... 6378 81,85 7505 7880 £8,70 58,80 78.80 63.38
30 Industrisls .... 9520 63,67 14240 11143 11030 8708 119.33 70,20
BO Btocks +i.vviee f 80,94 98.02 97.12 B2.06 76.98  09.54 76,92

Bends

10 Railrosds ....,7 €0.18 6832 7928 7802 7628 6671 8280 725
10 Industrials .... B3.40 8823 9447 o420 9148 8310 9670 9056
B, Utilitles ,...us 60,56 69.35 8BB0 BS.62 7453 6834 8776 7180
25 Bonds ..ye..0s 7493 7466 BeG6  BH.36 8171  73.84 8791 80,21
High Low Div, - Net
1820,  Date. 1920, Data. In §. Buales, High. Law. Close, chge,
46 Mar 31 25 Feb 11 — Adams Express .... 1200 86'5 9495 3435+ 5%
4654 Mar 20 28Y; May 20 — Advance Rumsly ... 400 355 85  3Bl54 o
72 JYan 12 61 May 2116  do pf ..... 100 64 64 64 ——
BBY% Jan 6 60  July 2 8 Ajsx Rubber 1900 68  62Va 62la4 Vi

2% Mar 24 14 Msy 20 — Aluaka Gold M 000 1 13 1%e+ la
3 Mar 31 156 Feb 3 —  Aluska Junesu 5100 2l 2 2 — I3
837 Jan 3  #0i4 May 2¢ 1 Allis Chalmers . 7100 8975 a73¢ 38+ 1
82  Jan 3 744 May 21 7 0, Pf venrnanne . 800 78 784 76 + %
96 - Jan 30 76 May 20 8 Amer Agr) Chem... 1100 88 B67 B86%+ 7
481 Apr 1 30 Feb 13 4 Amer Bank Note,.. B0 4434 443; 4434—
10334 Apr 168 74% Feb 13 8 Amer Beet Bugar.. 4000 96 825 %94 - 33
128% Jan 2 101 May 12 10 Am Boach Magneto 10100 12134 118l 1182+ 2/
233 July B 1704 Jan 28 12 Amer Brake8h Fpf 300233 227 233 4 9
613 Jan 3 3Bl4 May 24 — Amer Con .......-. 14800 4334 41V4 42%+ 176
01 Jsn 2 B8B83 June28 7 R e 700 00% 00  90%-- 1%
1473 Apr 9 1244 Feb 25 12 Amer Car & Fdy.. 10800 1427 139% 1409} 1V
11614 Jam B 106 May 20 7 Tt ST 600 106 10534 106 — 2
B4% Jan 3 3874 Mar 1 4 Amer Cotton Oil... 7100 4634 4434 46lh+ 1%
15/ Jan 14 11 June24 .80 Amer Drug Byn.... $00 12 11 11344 3a
1756 Mar 31 85 Feb 6 6 Amer Express ,.... 2300 161 141 160 - 614
303 Jen 2 15)4 May 20 — Amer Hide & Leath 2000 18)4 17  17%+ 1%
122 Jan 3 B854 May 24 7 do) . A oI 1900 832 92  921a4 Vh
532, Mar 19 38 Feb B 4 Amer JTee ......... 1600 *47 %42 %43 -+ 3
68 Jan 2 B3 Feb 13 8 do pf Liiiiiiias . 400 *81Y: 5874 *60Vat 2V5
11815 Jsn & 8034 May 24 6 Amer Inter Corp,.. 17800 90\4 B88l4 88144 214
14Yz Jan 22 10/4 June30 1. Am-Le Fra Fire Eng' 1700 1114 10% 114+ !4
88  Apr 7 74 Feb 13 3 Amer Linseed ,.... 8600 834 79 82Vai-2Va
1084 Apr B B2 Feb 13 6 Amer Locomotive... 41200 104!/ 9875 102 -4 315
7 Mar 9 9Bl May 27 7 dopf .......... 300 102 @9 102 + 3
17% Junei15 1184 Apr 16 — _Amer Bafety Razor. 10100 1834 164 16Ve—
30 Jan B 18% Feb 13 — Amer Ship & Com. 14000 26 2374 24%-+ 7%
72  Jan 3 66 Feb 13 4 Amer Smelting .... 5400 :625 €0 82 4 2
10014 Jan 13 89 May 21 7 do Pf vevrnrenenn 100 92 82 92 42
83 ' Mar 30 73, June29 6 do pf A......... 200 V6. T4l 76t 3
1163 Jan 5 B8  Feb 13 12 Amer Bnuff ....... 100 105 106 106 — 6%
50 Mar 22 36 May 20 3 Amer Bteel Fdy.... 3900 39, 3% 30 -+ 1
1428 Apr 16 122 June 7 7 Amer Bugar ...... 2600 130 123 129154 614
1183 Jan 20 102 May 20 7 ] A AR 1500 10874 108'% 10BVa-+ 2%
10634 Mar 27 77 Feb 13 10  Amer-Sumat Tobacco 7800 94, B4 93lg+ 44
1056 Apr 12 B4 Feb 16 7 do pf ....... Lie. 200 B9 B9 B8O 4 334
1003 Mar 18 92)p May 22 B8 Amer Tel & Tel.. 3400 933 93 03541 64
283 Jan 6 200 May 20 20 Amer Tobacco ..... €00 230 222 229 - 7l
87% Jan 7 854 May 20 8 do 'pf new.. . 600 88 B674 BB -+ 1i%
65l Jan 2 00V4 July 10 7  Amer Woolen 22800 101 80lg 9114— 5l%
6133 Jan 3 38 Apr 30 —  Amer Writ Paper pf 2500 48 43 48 -+ 5
2134 Jan 10 1234 May 20 — Amer Zinc & Lesd. 2000 156 14 147+ 74
5912 Jan 9 45 June 9 & 40 pf .uiiiannns 200 49  48% 4854+ B4
66l Apr 6 B4 Feb 13 4 Anaconda ......... 10500 EBlLG B634 E7l4+ 14
17 Feb 260 7  Jan 17 — Ann Arbor ....... 200 14 14 14 + 1.
634 Apr 15 8ka Feb 10 =  Assets  Reallzation.. 700 4 3k 378+ S
6704 Jan 3 2B 7 May 25 4 Asso Dry Goods..., 2200 357 22 35444 314
76  Jan 23 556 May 24 6 do 1st pf........ 100 60 60 60 - 3
25 Jan 3 92 May 19 9  Assaciated OIl ..... 200 95 93 . 95 -+ 1
862 Mar 100 76 Feb 11 6 At Top & San Fe.. BJ00 B1l4 78934 814 154
82 Jan 3 72 May 20 6 do pf ....uuus e 2500 73 72Ya T3 4 U4
875 Feb 26 6  Apr 21 — © All Birm & AlWl... 1100 8% 7% B8l4L 7%
93  Jan 7 824 June18 7 Atlantlc CBust Line 600 854 8414 854+ 14
176!z Jan & 137  Feh 2610 At Gulf & W I S 8 6000 15012 164 164 — 114
75 Jan T 6133 July 1 B do pf ........... 100 68 66 66 -+ 4l
114 TFeb 27 103  May 26 7  Atlantic Rfg pf.... 600 10474 1041s 10474~ 74
24  May 27 22% July 10 — Austin Nichols ..,. 100 23 2234 203%— Iz
1482 Apr 9 103l> Feb 12 7 Baldwin Loco ..... 132000 12673 12114 123764 274
102 Jan| 5 06Y% June25 7 dn pf 100 8734 0734 973+ 34
3873 Frb 24 273 Feb 13 — Balto & Oh 12000 33 3034 3304+ 234
49% Juon 24 4014 June28 4 do pf 2200 Ml 41l 44 4 2%
93 Jan 6 BB June 25 —  Barnet Leather .... 200 656 55 E5 —
6Ol Mar 26, 40  Apr 26 2V Barnsdall A ,..... 200 40 40 T 40 -L 5%
16412 June19 114 Mar 3 8 Barrett Co ....... 164000 148 144 148344 3
134 Jan 2 ] Feb 9 — DBatopilas Mining ... 800 1\ 1 Wed V&
32l Apr 9 17l Feb 11 — Bethlohem Motors.. 9100 24 21l 2844 2
96% May 7 772 Feb 27 5 Bethlehem Bteel ... 600 90 8833 80 4+ 1lg
10242 Jan 3 81> Mar 26 5 do Class B....... 21300 923 907 9114+ 1
114 Jan 5 105 May 21 8 do8 pcopf...... 600 107)> 10674 10674— V&
15 Jan 10 7V4 May 17 — Booth Fisheries 700 9 84 9 -+ 84
17 Mar 16 10), June25 — Brooklyn Rap Tran, 6500 1335 11lh 11 1y
1314 Mar 15 633 Jan B — do ctfs 800 9\, 8% 9L+ 1la
Bl Mar 268 634 Feb 17 — Brunswick 200 6% 6V 6Blad- I
128 Apr 7 83 Feb 4 10 Burns Bros 3800 1137a 10875 112 -+ &
2943 Jan 12 20 May 20 — Butte & Sup Cop.. 8700 237 223 23 4 114
e Jan 9  Bl4 May 20 — Butte Cop & Zinc:. 5800 9% 73 9lbt 134
274 Jan 6 12 May 21 — Butterick ,........ 700 14 13 133 74
28%g Jan 6 15/4 May 20 — Caddo Ol ......... 1200 19 17% 18V—
85%2; Jan 28 67)2 June29 6 Calif Packing ..... 2200 7174 €94 Tila+ 3
46 Jan 3 26 May 21 — Calif Petrol ....... 6900 34l 32 33 -+ 14
752 Jan 6 656 Feb 10 7 do pf ,.iicnnuinn 800 69 68 69 -+ 1,
69 Mar 26 562 May 19 4 Calumet & Arizons. 100 &9 59 58 ——
34 Jan 3 110 May 20 10 Canadlan Pacifie .. 11000 12233 11434 122351 834
1933 June18 14  July 2 — Case Plow ........ 2700 156 14 14l4— 14
01  Jan 24 93 May 20 7 Case J I pf....... 360 09314 83y 03ln— 4
10435 Jan B 625 May 24 6 Central Leather ... 7400 693; *67lg *6714-F 134
08/z Jan 5 99 July 8 7 do Pf ... .i...e. 200 101 99 101 4 1l
205 Mar 15 175 Jan 28 E Central of N J...., 300200 200 200 4- 2
6133 Jan 3 40lp May 24 4 Cerro de Pasco..... 8800 4504 4275 ddlht 134

Jan 7 40  May 20 4 Certainteed Corp.... 200 52 50 62 — 33 |
64% Mar 20 072 June 17 10 Chandler Motors ... 9500 106% 1025 102)4— I4
592 Mar 10 47 Feb 13 4 Chesa & Ohlo....., 3000 b434 523§ 44 23
113 Feb 23 & Feb 18 — Chlesgo & Alton... 1100 87 7 8% Ta
11% Mar 22 4); Feb 18 — Chic & Eastern 1llp 200 7/ " 7 it
10% Feb 20 7 = Feb 13 — Chic Gt Western... 1400 8% 8 834+ 3
2714 Feb 28 157 May 20 2 [ LT 2400 23 21y 23 4 2
42)2 Mar 11 30)4 Feb € — Chic Mil & St Paul 6300 35 33 35 4 2l
6112 Mar 11 454 Feb 13 — dopf .........., 6500 5234 4815 B2l44 3
91l Muar 12 67 June 14 5 Chic & Northwest.. 3300 71 68 71+ 293
120% Jan 13 88  July 1 7 dopf a.,s.. ... 300 99 89 99 4 1
1% Apr 8 78 Feb 26 8 Chic Pneu Tool.... 5900 10134 86 07 -+ 4
4138 Feb 28 2314 Feb 13 — Chic Rock Ial & Pac 29000 38, 3634 38 -+ 7
66/ Mar 1 Feb 11 8 do6pecopf...... BOO 644 631 64 + 144
78 Feb 21 64} Feb 13 7 do'7 pepf...... 2300 733 7274 7391 21
66 Mar 10 68 June28 5 Chic 8t P M & O.. 100" 69 68 58 —— "
214 Jan 3 144 May 20 — Chile Copper ...... 7800 164 153§ 1874+ o
44, Jan 3 274 June28 1% Chino Con Cop.... 4400 315 2033 3014+ I
B6 Mar 16 42 Feb 6— CCC&StL...... 62" B4 1 135
108 Jan 2 77 July 7 8 Cluett Peabody ..., 77 0 + 1
4034 Jsn 8 30Y4 May 20 1 Coca Cola ........ 3675 347 26T+ 1%
44/z Jan 9 28 May 20 3 Colo Fuel & Iron.. 1900 35 34 35 + 10
67 Jan 8 50 May 19 5 (Colo Gas & Elec... 1900 5714 BAD )

: Va B47% 6704+ 23
27 Feb 18 20 Feb 11 — Colo & Houthern.., 400 2414 2214 24144 1V
51l 1;!-: 25 EIA ?b 16 4 do st pf........ 100 46 46 46 — "
an 16 e July 7 4 do 2d pf........ 100 4015 40!, ] !
65)2 Jam 8 272 May 132 1  Columbis Grapho ... 22500 32;2 -33‘/‘: ;?XZI E;’z
9233 Jan 14 80 May 3 7 do Bf ..eoovunnns 300 B3lj4 B3 83 ——
B8  Jan 6, 44 Feb 26 4 Comp Tab Rec... . 200 b0/ BO  EOV4+ 14
70l Mar 22 B5)> Feb 10 7 Consol Cigars ..... BOO %67  *66l4 *67 - l,fa
9373 Mar 22 75 Feb 11 7 Consol Gas ....... 700 80 79 80 4 1'/2
2033 Jan & 13 May 19 2 Con Inter Callahen. 3200 13 13 — ¢
34 13%— 3¢
485 Apr 26 ,

Ya Apr 26 21% Feb B 3 Consol Textile' .... 15800 3714 324 $6 4 aly
98 ~Apr 89 78 Feb 13 7 Continents] Can ... 4000 9ils 83 89Vat 3I/:
14%2 Apr 16 10/ May 24. 1  Continental Candy., 2800 13 113 135+ 1/
105)4 Apr 13 76l4 Feb 13 4 Corn Products ..... 24400 %9135 *p47% *96§;+ 21;
107  Jan 9 10004 July 7 7 P30 L S S 30010014 1001/ 10»:}1/—1!-;3
433 Apr 29 30 May 24 21, Cosden & Co,...... 2600 390 37l4 38 ‘-J,- 11/z
2783 -Apr 7 115)2 May"24 8  Crucible Bteel ... .. 39800 1824 153 157 - 3;
00 Jan 7 925 Juned0 7 do pf ......i0.0. 400 95 96 95 +2;§
60% May 16 40l% June23 7 Cuba-Am Sugar new 5600 EG 531, b4 - 204
593 Apr 14 3915 Feb 26 — Cuba Cane Hugar., 6200 B47: B3la 53544 .
8573 Jan 21 78  June23 7 dopf .......... 2100 79'> 78 2 79+ 115
36% May 27 34/4 June19 — De Beers Con... ... 200 817 s1n sfizt ai?

Ya 31'a 31— 3l
9934 Mar 13 83)4 June29 8 Dels & Hudson.. ... 3200 91 873 90 4 1
210 ‘June21 18 Feh 10 10 Del Lack & West/. 1100 198/ 193 198 + 2

9, Jan 3 4 Junell — Den & Rio Grande.. 4700 612 43 6lat 3
163 Feb 24 9  Feb 10 — deiprl ol 7700 11% 10 11-,;,:+ 134
101 = Jan 12 0.  June 4 3 Detroit United R R. 200 ‘92 50 82 nes 1;2
13 Apr 16 B4 May 19 1 Dome 'Mines .. . 800 10 ‘83 10 4 &

5% Feb 19 3 May 3 — Duluth Bo Bh & AL, 300 4l v & )

i ; Ve 3z A4 A1,
67)2 Jan 12~ 48  July 8 2 . Durham Hosigry ... 400 G0 48 50 — 3V
1022 Jan 13 93 May 11 7 [0 EE | SN 100 85 95 85 - 1 2
130 July 7 126 July 7 10 Elec Btorage Battery 400 130 128 148 — 5
28 Jan 2 18 May 24 — Elk Horn Coal.,... BOO 214 20 2114 2V4
197 Jan 68 86 Jun: 2 B  Enditott Johnson 4200 80i3 88 8954 34
104 Jan 12 9315 May 18 7  do Bf ruorsern. / 500 96% 96 08 ——
15% Feb 21 94 Feb 13 — Eris ...... 4500 1234 1134 11%— 14
28 Mer 10 17, May 16 —  do et pt. 4400 20 1834, 20 + 104
172 Feb 24 122 Feb 9—  do 24 pf... 1700 13% 129 1%+ 134
85 Jap 6 66)p" Feb 11 8 Famous Playe 7000 82%4° 78 BOL— 18;
91% Apr 18 80 May 20 8 do pf ....... 1200 80l; 88l aWzI 1;2-.
136 Feb 14 100/> Feb 13 —  Fisher Body .. ... .. 300 1183 118 1131/2—2
48 Jan 3 273 May 20 S Fisk Rubber Tire,.. 14000 341, 3255 S4lat 13y
362 Jan 5 20 May 19 —  Freeport Texas Co.. 4800 2534 22 . 24 4 1l
192 Jan 5 11 May 20'— Gaston Williama ... 1100 13 1M 138 4 l/'
68 July 6 49 ‘June 9 2 Gen Asmer Tank.,,. 2900 /68 63 6414+ 52
182 Mar 11 160 June 8 8 Gen Chemleal ..... 800 174V4 171 171 4
100  Jsn 13 80 May 14 8 LT ] Oe g e 200 9504 94 94 — 1

8 B8Ya Feb 11 8 Gen Cigar Co,..... 3300 6712 68 &7 4 1
2 184 May 20 8 . Gen Electric Co. .. 1200-144 141 144 4 2V
26 22)5 June22 1 Gen Metors ....... 180400 28 245 27 + 24
3 73 May2s-8 do P ......o0ve. 400 7T 77 7T 1l
6 6873 May 21 6 do 6 p e deb..... 200 7334 7134 73%+ 74
20 B0 May 3 7 de 7 p cdeb,.,..., 300 B6/s 86 85 —1
6 E8lp May 20 8 Gopdrich, B F...... 4500 650 B4la 04le-+ 20a
3 &7 June22 7 do'pf .. ......... 1000 B8 a8 + 1
3 3  June2) — Grandy Mining .,.. 600 38 38 3§ + 3
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BOSTON
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Government Bonds
Investment Securities
Foreign Exchange

- Letters of Credit

menmm of

Baring Brothers & Co,, Lid,
LONDON o

30 Years

in Export Banking

INTIHATE 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 AME
“"BANK_ L] MlTE[?gN

Now Yerk Agemoy, 49 Breadway

111'53:"%‘ e

L ingiat a heavy discount in this
‘country, Americans planning to visit
Canada’ during the

e e,

ada, before leaving ‘the United ‘States.
They will‘thus effect a'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 i
a position to sell Canadian funds at the .
best possible rates, :

“ACanadian*Bank for-Canadian Basiness”

NATIONAL BANK'OF SOUTH AFRICA, LTD,
New York Office, 10 Wall St.

BOMBAY !

South Africa Fulfilling .
A Great Man’s Vision

YERY American Rhodes
Scholar in England is

an indirect testimonial 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
commerce, i1s more than ever

growing industry ad
fulfilling the vision of itsapioneers. -
The National Bank of South Africa, Limited, offers

complete facilities for direct banking with South
Africa through more than 400 branches.

R. E. Saunders, Agent

Total Resources over $350,000,000
LONDON ANTWERP

-
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

Executor

_ Chartered 1822

The Farmers’ Loan and Trust Company

Nos. 16, 18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue

should result in. further At Forty -first Street :
increased earnings, i New York
Complete data available London Paris
by asking for circular 57. FOI'Bigﬂ Bxﬁhﬂaﬂgﬁ
M%&?Q&%‘%ﬁﬁ Administrator ; Guardian
a pelple s, ; Yember Federal Resstve System and New York Olearing Houss
Fhone Broad 25 —
==l —
JK. Rice Jr.& Co. Buy&Sell Stone & Webster
Atlamtic Lobos INCORPORATED
Bankers Trust : 147 Milk Street 120 Broadway 38 So. Dearborn St
Cnm’_Exchange Bank “Rts.” BOSTON NEW YORK CHICAGO
City ‘of New York Insurance
Farmers Loan & Trust Stock
Irving Nat'l Bank “Rights” EXAMINATIONS AND STUDIES
gile’sl-g'en‘ll:'.lll?.t-l:';Il‘lllz o of Industrial and Public Service Properties
at’l Park Bank “Rights”
National Surety . - REPORTS .
Standard Screw on Valuation and Operating Efficiency
Ward Baking, Com. & Pfd.
J.K.Rice,Jr.&Co. = ———
Phones 4000 to 4010 John. 26 WallSt., N. T
Rhoades & Company
=llll'llllIIIllIilIIllllIll.l! Members New York Stock Euhnn
3 :
[ ]
H ~ announce the removal of their offices
E PRISEIS?‘;E & (:O ! from 31 Pine Street to i
: (Members NY.5tock Exchange H 30 PINE STREET
: u
E SIXTY BROADWAY E Telephone John 6400
i| NEW YORK c1TY : New York. July 12, 1920.
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- Course of the Bond Market
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This graph shows the weekly fluctuations in the average prices ot tem rai¥
road, ten industrial.and five public utility

e

bonds since April 30, 1919.
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