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Trade and Finance

Developments of the Week
and Their Bearing on

the Outlook

The stock market laal week was
not mmsh @Merent from what the
Stresh fina been axperiencing all sum-
mer long. The professional traders
were complately In control. They be-
came mors courageous on the selling
side and offored stocks freely at the
outset of tha perlod, applying special
pregsure on stocks that mppearesd wul-
nerable to attack. Their eofforts met
with a falr degree of success, even If
no real liguidation was prodnced, un-
til a point was reached when ths mar-
ket became overzold, which meant that
the outstanding short mccount had be-
come large and unwieldy. Where-
upon the professlonals who had wold
for the decline began to make repur-
chases and in so doing found it neces-
| sary to bld stocks np in order to cover
thelr requirements.

| Such m market as this does not
mean a great deal. Day-to-day price
changes never do mean much even in
an active market. It is rather the
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broad price swings that are significant
and prophetle. The record of stock
market performance as it stands to
date this year shows a progressive de-
cline in stock wvaluea. There have
been temporary recoveries, but they
have been only brief interruptions in
the general trend. The stock market
beggn to discount the current slacken-
ing of busineas befors the turn came,
It will discount induatrial stabilization
before there is concrets avidence of
that fact. Many observera hold that
the market is nearlng the turning
point, but few are willing to back up
this opinion with buylng orders. Hence
the market mills around and the pro-
fessionals are able to churn stocks up
and down at their bidding.

It seems a wellnighs hopelesa task
to try to arouse enthusiasm in Wall
Street over the immediate outlook for
| speculative mecurities, For every bull
thers seem to ba a hundred bears and
| the latter have most of the loglc on
thelr side. Making the rounds of the
hrokerage houses where &stocks are
bought and sold, ene finds a disposi-
tion on the part of folk who follow

stocks day in and day out to sidestep

and surround with & high barrier of

| ey T § pmampeasmy |qualiﬁcntions all prognostications re-
N — Igat‘ding' stocks, One will be told, for
linstance, that there are no reasons

Monlh]y Di\-’idends whatsoever for buying etocks in view

| of tha innumerable {mponderables in

hy enrnings af mnre | the general situation. But at the same

i -.:r‘:;”'i‘w.».ll,l ‘::;:”gr:‘:[ | time one will be advised that it is dan-
-::-:_'fl_!'II”‘-'-’”':‘O“Vhfr“Tli':r;”"("f gerous to gell stocks at thess levels,

| - : i p* | | 8ince prices are down anywhers from
¢ 40000 varcei= ||| | 20 to B0 points from their highs of last |

0,000 cublc feet of | year. To the man who is not welll

] 1"'—:6;];;,3; i‘:;:; versed in the ways of the securities |

af s Bl mart the problem involved in making a

. decisfon regarding present or future

Emplre GElS & FUEI CO‘ commitments is most diffienlt. Tt {=

8¢, Cumulative PF. Stock small wonder, then, that the public has

| quit speculation slmost en masse nndl
v . that even the professionals, who are
Price to Yield supposed to know all the fine points of

itba game, are proceeding cautiously.

7.

OVCI’ 9 /9 Mueh is heard about the wicked bears,
who are held to be responsihble for|
Ask for Folder TE1T | many of the troubles now besetting
‘the stock market. No doubt there is
short selling of a viclous character go-
"r HOIIiSte-I" L] | ing on, especially in the case of spe-
. cial issues which are open to concerted
b ‘Vhlte & GOQ | bear attack. Tt might be a good thing
SR Sat ve for the Stock Exchange to put back into
b2 Oednr Ht., Cor. Trialty PL operation the regulations in force
“"’"‘2‘}5& Ix‘ecf;;’ﬁ S40L shortly after the United States entered
Boston Phlladelphin the war to stamp out vicious bear raid-
|ing, Thozs were fairly effective then

e e ey [V and probably would help now In stop-

L"'""T'-_-f —— | ping such practices, which injure real
values and react upon the whole mar-
ket. But if the trend of prices is down-

BEFOl'e ward, as it has been for aseveral
e T monthe, ne rules aimed st the short
COl’idltlD'ﬂS sellers will check the movement, for
Change liguidation will have to run its course
in securitics as well as in commodities.

You can establish a remark- And when the process of deflution is
able rate of return on your completed the pendulum will swing
moiney. back In the other direction.

We offer you a strong inve’!t- The stock market has been and is
ment  having privileges which still suffering more from the enormous
enable vou to extend definitely cutpourings of new securities floated
the period of high yield. on the wild wave of speculation !n

Ask for Circulas NYT-34 1919 than any other one influence. As

a prominent banker put it recently, the

| market has been unable to assimilate

il-MEéll}fWS.E‘}df& CO’ the hug‘(- mass of not t{nly undigested

(I Broadainyg  New York but indigestible securities. Only now
Chic S fd - . B are many stocks which were unloaded

i m R geriae °%en 1| | upon a gullible publie just heginming

to get back to a level somewhere.near

their real values. In times like thess
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seasoned securities are always the best
to own. The newer Izsues oftentimes
have a way of disappearing from the
trading list.

| ?‘

| At the close of last week the aver
age price of thirty representative in-
dustrial stocks stood at 8537, after
having fallen on Wedneaday to 83.03.
The recovery from the low for the
year amounts to sbout three points.
The high average of the thirty indus-
trials this year waa 110,30, last year,
119.33, The average of ten railroad
bonds maintalned its level during the

Fr— |sale of the New York Central ten-year
: § 7 Iu-n-i cent bonds ns & test of the ab-
- | sorptive power of the market. The
: PRICHm‘ & m = issue was well taken and rapldly over
| Members NY.Stock En-hang' 2 | subscribed. The success of this offer-
2 :llng 18 likely to encourage bankers to
. : underwrite other loans which &re
2 sm BROAWAY =|kncwn to be under negotiation. De-
: NEW YORK CITY o |spite the seasonal dullness, the market
> 5 § | stems ready to take a limited amoupnt
:‘“'.'---_'.“.....-...-..-.= of new creations in bonds at an at-
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week, .
1 Investment bankers looked upon the

tractive rate.

After a week in New York, Jean V.
Parmentier, who came here as the Bpe-
cial envoy of the French Minister of |
Finance in quest of a new loan, now|
has a fairly definits idea of the econ-
ditions under which his government
can borrow funds in the American in-
vestment market. As soon as he re-
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®

| celves cabled Instructions from his
[ chief he in likely to close a deal with
{J. P. Morgan & Co. It wae officially
i atated at the end of last week that the
| terms of the loan had not yet been de-
|termined. However, observers antici-

pay interest at the rate of 8 per cent
annually.

Call money at ® per cent, the top
tate quoted Wall Street borrowersa last
week, stood at the highest lovel of the
month, It took only comparatively
pmaell government withdrawals from
the banka to force the price up, demon-
strating once more the instability and
extreme mensitiveness of the call mar-
ket. The demanda for eredit of a
really active speculation in slocks
would under such conditionas be almost
certaln to result In a severs aquecze.
Btock speculators know this probably
better than any one else and govern
themselves accordingly. Quite apart
from the stock market phass of the
money market, thersa are evidences of
{mprovement in eredit conditions. Thia
comes mainly from the relesass of bank-
ing credits frozen In slde-tracked ship-
ments, The railroads are beginning to
function properly again.

Current weakness in the forelgn ex-
changes, especially sterling, which has
fallen soma 40 cents in the pound un-
der the high reached on last spring's
recovery, has been attributed to sev-
eral influences, particularly the po-
Htical complieations in FEuropa and
the recent turn of affairs in Poland,
1f the Polish situation had been mainly
responsible for the weakness ono might
have looked for a substantial recovery
following the sudden end unexpected
reverses administered the Bolshevik
forces in thelr drive for Warsaw. But
no such recovery has occurred, and ac-
cordingly one must look elsawhere for
&n explanation of the contlinued un-
settlement of the exchanges. Of
course, this is a season of tha year
when the outward movement of Amer-
ican cotton and wheat runs very heavy,
g0 that the market has been called
upon lately to absorb an unusually
largs volume of cotton and graln and
grain bills arleing out of such trana-
actionns.

As regards sterling, the English visw
fs Interesting. "It is probable,” says
8 London obssrver, “that for the mo-
ment we have seen the worst of the
bresk in rates and thet exchange with
New York will be more or less stabil-
lzed at about ita present level for
gome weeks to come. But it is equally
probable that as the senson progresses
and when the autumn is full upon us,
we shall see the rate decline to Febru-

ary's low level. Our progress has
been rapld duving the last six
months; our stability and inherent

soundness are now at a higher estima-
tion in America than st any tima since
tha armistice, in epite of alarmist
statements concerning our financial and
economic position which have recently
found eurrency, That the rate will even-
tually return to par nobody doubts, but
it is not 80 generally recopgnized that
this will not be fora long time to come,
We cannot ourselves get back to nor-
mal conditions until the recovery of
the European couniries is an accom-
plizshed fact. Our ultimate aim must
he to restore the gold standard, and

par till thla is accomplished, but we
gold atandard without reference to the

economie and financial position of our
late allleas and enamies,”

U.S.Bond Ho]dings

Show a Decline;
Victory Notes Jump

ligations Aggregate 9.7
Millions Less Than Week
Before; Deposits Drop

From Tho Tribune's Washington Rurean

WASHINGTON, Aug. 22.— Further
liquidation of 91 millions in holdings
of United States obligations nnd of
millions in loans bused on government
and corperats securities, accompanied
by a larger increase in other loana and
investments, is indicated in the Fedoral

23.6

member banks In leading eities,

a decline of 7.9 millions for ths week,

cates declined by 7.6 millions. Loans
obtained by United States war obliga-
tions agerepated 9.7 millions less than
the week before, and louns obtained by
corporate stocks and bonds also do-
clined hy 18,9 millions,
hand, ull other loans and investments,
consisting largely of commercial loans

ments, in_n;lmiing paper rediscounted
with the Federal Roserve haiks, show
an inereass of 6.6 millions for the week.

of 7.4 millions, other demand deposits
(net) an increase of 69.2 millions and
time deposits an increass of 2.5 mill-
fona. For the member banka in New
posits of 248 millions is shown, re-
flecting largely the withdrawal of de-
posits by country correspondents in
need of funds in conneetion with the
moving of creps.

Accommodation of reporting banks
al the Medéral Rezerve buanks, as shown
on the books of the latter, increased by
2,021.6 millions on
about 2,050 millions on Auvgust 13, and
constitulted 12.2
total loans and investments on
latter date, us against abour 12
cent & weck earlier.
City banks an increass under this hend
from 7224 to 780.9 milllons is shown,
the ratio of accommodation st the Fed-
eral Reserve Bank to total loans and
investments advancing from 12.9 to 13.9
per cent,

Reserve balances (all with the Fed.
eral Reserve banks) show an increase
of 17.8 millions for all reporting banks
and of 9.6 millions fur the New York
City members. Cash in vault declined
by about 6 millions,

thae

per

Good Crops in Europe

tries Below the Average

the Internutional Institute of Agricul-
ture, giving estimates for the 1920
wheat erop, says Hungary reports 980,-

000_ tons within the treaty frontiers.
co'ho definite estimate has been re-

b
crop 18 reported to he good in Bul-
garia, Denmark France, Serbia, Lux-
embourg, Holl'and, Rumania  and
Sweden_; average.in Germany, Czecho-
Slovakia, Poland, Scotland and Ire-

pate a §$100,000,000 loan running about
fifteen years, in which the bonds w!il

¢

land, and below the average in E
and Wales, SRRES A EREARY

Loans Obtained by War Ob- |

Government deposits show s docline.

York City a decline in demand de- |

England and Wales Only Coun-

ROME, Aug., 21.—The bulletin of

ved from other countries, hut the |

the dollar exchange will not return to| 1482

cannot hope to reéstablish an effective | 4974

Reserve Board's weekly slatement of |
condition on August 13. It includes 816 |

Holdings of United States bonda show |

while Vietory notes on hand incrensed |
by 6.3 millions and Treasury certifi- |

Un the other |

and discounts, increased by 80.1 mill- |
ions, with the consequence that the pe- |
porting banks' total loans and inves|- |

August 6 and tn|

er cent of the banks’ |

For the New York |

’s Stock T ti
Week’s Stock Transactions
Summary of Stock Exchange Dealings
(Copyright, 1839, New York Tribune Inoc.)
ck
Week b '?’enr Jenuary 1 to date.
Last weok. bofore, ngo. 1920. 1810, 1918,
Rallroad stocks ... 418,800 671,300 1,673,100 20,116,400 388,718,100 19,631,400
Other atocks ...... 1,677,400 2,308,100 3,807,000 127,969,100 154,801,200 67,901,400
Al stocks ,..,.... 8,097,200 2,877,400 6,280,100 161,068,600 194,609,300 87,632,800
Bonds Janunry 1 to date.
Last weak, Week hefore. Year ago. 1‘312606003 ?;g‘z‘:-mu
T. B ernment bonds.$32,660,000 $35,680,000 $40,065,000 51,087,645, 576, 4
Inn:i..:;'ma. seuae... 6,033,000 6,632,000 5,140,000 218,119,000 ¥ 236,114,000
Other bonds ..vvuveea.. 6,691,000 6,948,000 7,123,000 236,614,000 253,221,000
All bonds .....vee..... 46,284,000 49,166,000 €1,328,000 2,442,278,000 2,066,156,000
Record of Stock and Bond Averages
(Copryright, 1820, New Tork Tribuns Ino.)
Stocks Range thus Range full
Last week Year ago far 1920 year 1918
High. Low. TMigh, Low. High. Lowr, High. Laow,
20 Rallronds 64.20 63.10 68.18 68,80 68.70 62.60 7B.80 63.38
830 Industrials 85.37 83.03 101.20 B8.67 110,30 A2.63 118,33 79.20
60 Btocks ,...... 76.90 75.08 87.84 85.88 02.08 74.46 89.64 ¥6.92
Bonds
10 Raillroads, ..... 71.38 70.98 76.81 75.63 78.28 86.73 8?.00 72.83
10 Industrials .... 83.18 B2.92 93.46 83.32 91,45 B82.92 85.70 50.58 |
6 Utllities ...... 68.20 £8.00 B3.14 81.90 74.53 68.00 87.75 71.80
26 Bonds ......... 76.34 75.19 84.31 84.03 81.71 73.04 87.91 80.21
High Low Div. Net
1920, Data; 1920, Date. In §. Baies. High. Low. Close, chge,
48 Mar 31 25 Febh 11 —  Adams Express .... 400 3415, 33 33
463G Mar 22 25 Aug 6 — Advance Rumely ... 500 31 30 307+ %
72 Jan 12 B7)3 Aug 18 8 do pf _o.ieiinee . 1600 60} 57ln 68— 4l
B84 Jan 5 44  Aug 9 6 Ajax Robber ...... 2400 50 48 60 4 134
233 Mar 24 1 Ang 9 —  Alaska Gold Mines.., 600 104 10 144+ 3
) Mar 31 1Va Aug 6 —  Alnska Junean ,... 500 194 105  1)e—
637 Jan 3 28 Aug 9 1 Allis Chalmers .... 3100 ai 29 31 - 1%
a2 Jan 3 70 Aug 17 7 do Pl . .vvveeass 900 71 70 71 - bp
85  Jan 30 75 Aug 9 8 Amer Agri Chem... 1100 78%% 76 TTha— Vg |
48!> Apr 1 38 Feb 13 4 Amer Bank Note,.. 100 44 44 44 —
451> Jan 28 40 Aug 18 3 do pf ... 100 40 40 40 — 434
10335 Apr 16 7034 Aog 20 8 Amer Beel Bogar.., 2600 7635 702 730— 4%
12873 Jan 2 81y Avg 6 10 Amer Bosch Magnete 1600 865 Bily B — 2
60 July 260 B33y July 16 4 Amer Br 8 & I’ new 400 &5 B4 b4 — Bly
€135 Jan 3 30% Aug 8 — Amer Can ......... 6700 J4bs 3214 34154 3
im Jan 2 87 Aug 11 T do pf ..... K00 893 B7lg 89 - 1%
14735 Apr 9 12415 Feb 25 12 Amer Car & Fdy,, 11500 13504 13009 13414— 2
116l Jan 5 108 May 20 7 do pf ...... R 160 108 109 ins -+ 45
bddg Jan 3 234 Aug 0 — Amer Cotton Oil,.. 1000 28 a5y 26 — Vo
16lg Jan 14 82 Aug 10 .80 Amer Drug Byn.... 3500 10 60y 07—
175 Mar 31 25 Feb 6 & Amer Expreas ..... an0 131 129 131 +1
303 Jan 2 13 Aug 19 — Am Hide & Leather 1700 145 13 14154 Va
122 Jan 3 72 Aug 18 7 de pf ........... 3200 75 72 7B 4 33
Bal%s Mar 19 37 Aog 10 4  Amer les .,...c... 700 28 37145 38 4 4|
63 Jan 2 B3 Feh 13 6 de pf .....c..iua 200 B9'%5 BB 58 — 3 |
1195 Jan 6 645 Ang 6 6  Amer Internat Corp. 11400 721, 677 72 —1
1415 Jan 22 8% Avg 7 1 Am-La Fr Flre Eng 300 10 Ova. 4734 9§
a8 Apr 7 6135 Aug 6 3  Amer Linseed ..... 2400 T2l 66 T1%4 315
1094 Apr B 82 Feb 13 6 Amor Locomotive .., 1900 06 91l 95—
109 Mar 9 964 May 27 7 C U L e 100 100 100 100 — 15
177 June16 1183 Apr 16 — Amer Bafely Razor 2400 13 12% 13 ——
305 Jan B 1634 I'eb 13 — Amer Bhip & Com.. 11200 2215 200y 21944 114
72 Jan 3 B233 Aog 9 4  Amer Smelting ..., 1700 5534 w5345 455151 135
100%4 Jan 13 B5'a Aug 6 7 do pf .. ........ 4 300 BBL, 83 Bala4+ @
B3 Mar 30 71 Aug 20 6 do pf A..... e 1me 7 il 71—
50 Mar 22 3314 Auge 9 3 Amer Steel Fdy..., 1900 3655 3444 dAVa4- 1
9315 Jang10 85 June 22 7 U1 HN 3 e . 100 85ly 85l B5lg— Ve
142% Apr 16 11134 Ang 19 7 Amer Sugar ...... TOOD 114%; 11194 114 — 1.
1069, Mar 22 7415 Aug 10 10 Amer-Sumat Tobaces 5100 gi33y 80 B4lg— Ly
106 Apr 12 B0 Aug 18 7 do pf .......... . 200 B0 80 B0 — 1
1C033 Mar 18 9213 May 22 B Amer Tel & Tel.... 3160 o6t 4 96Lh 98
283 Jan 5 104)4 Auxr 912  Amer Tobaceo ,.... 200 715 11004 110V 214
210 June2d 102 Aug 9 12 do B . ...ooie. 1400 109 107 109 i |
9733 Jan 7 853 May 20 6 do pl new....... 100 Bels &8alh Bla— 114
a5 Apr 30 88)% Aug 10 7  Amer Whole Corp pf 200 9005 g0 80 4= Va
186! Jan 2 723; Aug 10 7 Amer Woolen ..... . B100 79y 7sln TBIpL Ay
1052 Jan 20 8135 Awg 2 7 - depl ........... 400 82 Mty 82 — 1y
6199 Jan d4 38  Apr 30 — Amer Writ Paper pf 1000 ©1 4405 8O gl |
213, Jan 10 11 Aug 9 — Amer Zinc & Lead.. 600 1205 11l 1215 lia
Bala Jdan 9 44l% Aug 3 6 do pf ,...uen... 200 45 45 a5 151
Eflz Apr 6 49%: Awg 9 4 Anuconda ..., . .... 3300 621y BONg B2LG - gy
6fly Jan 4 25 Aug 8 4 Asse Dry Geods. .., 200 223 28 14 - Blyg |
126 Jan 3 BBELZ Aug 13 9 Associated Oil ..... 1M 86 b 2L S |
B6l5 Mar 10 78 Feh 11 6 At Top & Santa Fe 2200 BilG BObh Bilads 1
a2 Jan 3 72 May 20 5 do pf ... .. .... 1500 7514 74 Tl g— 13y
875 Feh 25 4 Aug 10 — A4l Birm & Atl..,. 100 Bly Els Gl
93 Jan 7 82'% June 18 7 “Allantic Const Line 600 85 a5 B3 41 |
2014 Aug 12 185 Aug 16 — Atlantie Fruit ... .. BOO 20 Mla 19— 34
T#6' 2 Jan ¥ 128l; Aug 2010 At Gulf & W I S 8 16400 15715 128 2 138V — 1o
75 Jom 7 B0 Aug 14 B do pf o 102 &1 i1 &1 =11
24 Muy 27 20 Aug 7 —  Austin Nichols 300 200L. 2004 20)4— 1
A0ty Jdan 18 4 Auz 5 — Auto Sales Corp.... 600 4% 49,  45u— (|
Apr 9 100 Aug 9 7  Haldwin Loco ......138300 10714 10005 106024 10
| 16215 Jan 5 9614 June2§ 7 daopf ... 200 961, 96ln 9§ln— 1 |
387 Teb 24 2735 Veb 13 — Balto & Ohda,..... 28800 ZRTg 2475 d8ta+ 3% |
Jun 24 400y JuneZ8 4 detpE s iR 1600 47 a5ty 47 4 '_,|
60l Mar 25 35 Aug 18 2t Barnsdall A . 00 35 15 35 — 4
4315 Moy 17 35 Jupe 4 203 do B ,....... 100 35 a5 a5
154l June 19 114 Mar 3 8 Barrstt Co ,, 1900 13575 133 1350 5— 225
173 Jan 2 2 Aug 20 —  Batopilas Mining ... 1400 4 12 Vo= g
32'5 Apr 9 9%2 Aug 21 —  Bethlehem Motors .. 29700 15%5 9ls 10 — Bl
S0%a Muy 8 65 Aug 0 B Bethlehem Steel ... 2000 74ly 70 7414+ 215 |
10212 Jan 3 68 Aug 9 & dn Class B, ...... 48700 TRy 709; T6lo-b Pog |
i02ly Feh 24 80 Aug 3 7 do 7th pE......... 200 94l 94 0 lat- 1 |
15 Jan 10 6l Aung 18 — Booth Fisheries ., .. 700 7 fla  Glg— 15
17 Mar 15 833 Aug 18 —  Dklyn Rapid Translt 809 10 8. 935— Ly
135 Mar 15 633 Aug 12 — a0 elfd L., 1000 8% 6l5 @ls g
123 Apr 7 B4 Aug 9 10 Burns lirns 100 867y 9574 967+ 2
11l Jan 9 6l3 Mpy 20 — Butte Cop & Zine,. 1200 Vg 674 67— 74
234 Jan 12 16 Aug 9 — Dutte & Sup Cop... 1200 18ba 18l 19 - 1
271y Jan 5 1l Aug 20 —  Nutterick ,......... BO0 12 1lg 12—
28% Jen 5  10ly Auwg 3 — Csddo O#l ,........ 1199 1aly 13 e 85
63 Mar 26 B2 Aug 6 4 Columet & Arizona. 100 i T L N
855 Jun 28 63 Aug 9 6 Calif Packing ..... 1000 670 Bl 67lh4 1
46 Jan 3 2204 Aug 9 —  Calif Petroleum ..., 700 2655 25 26351 1
7Yz Jen 6 65 Feb 10 7 dopl ....... cvee o 400 GBLy 6B 6B 4o 134
134 Jam 3 110 Many 20 10  Canadian Pacific ... 3800 12135 117 120%g-1- 274
1935 June 18 10 Aug 13 —  Case Ylow ....... : 200 1N bR e s |
104% Jan B 49 Aup 4 5 Central Leather ... 6300 6575 5104 4741 |
1GEL; Jan 6 88 Aug 16 7 do pf ..... [rE: 100 98 a6 96 —
220 July 22 175 Jan 28 8 Central of N R 100215 215 215 +10
6133 Jam 3 3374 Aug 10 4  Cerro da Pasco,..,. 1100 33 a7 23 -i- £
62 Jan 7 40 Muay 20 4  Certainteed Corp ... 100 5B 51 61 — 1
16434 Moar 29 79'% . Aug 9 10 Chandler Mators . 14500 8715 7aL, 87 4 134
58l Mar 10 47 Feb 13 4 Chesa & Ohio.... .. 2:00 6715 55 57%4+ 14
11 Mar 15 4 Feb 18 — Chle & East 111 pf. . 100 815 8th 8 w— Ak
197 Feb 20 7 Febh 13 —  Chie Gt Western... 200 8, 8., Hlg— 1|
27) Feb 28 1975 May 20 2 doumtl it 1900 2175 20ln 20%p4 1y,
4202 Mar 11 3004 Febh 6 —  Chic Mil & St Pacl 3500 33 320y 33% 4 3y
6113 Mar 11 4535 Tebh 13 — do pf ..ooiii... 3300 5104 4994 BG4 104 |
| 91la Mar 12 67 June 14 B  Chic & Northwest. .. 7200 70 B! .a W — 1y
1203 Jan 13 98 July 1 7 dopf ...... ... 100101 101~ 101 — 3
| 11175 Apr B 7414 Aug 10 8 Chie Dnen Tool... . 1000 8214 80 @34l 4
4135 Yeb 28 23)% Feb 13 —  Chic Ttack Tsl & Pac EOOD 38 a3 35 - By
66'5 Mar 1 B4 Feb 11 8 do 6 p e pf,,.,., 700 63 A2 GaLET
78 I'eb 21 645 Feb 13 7 do T pe ptf.,..., 600 74 Y] T4 —
21y Jan 3 12 Aug 13 —  Chile Copper ...... 1700 14 1334 14— 14
A% Jan 3 243 Aug 9 )3 Chino Con Copper.. 1400 25 25 2g 1 if|
403 Jan 3 30'% May 20 14 Coca Cola Co. ... . . 12100 3314 3115 3104 45. |
44ba Jdan. @ 28 May 20 3 Col Fuel & lron.... 300 =g 3% 36 -t 53,
| 877 Jan 9 50  May 19 & Col Gos & Eloctrie.. 1onn BA%: B2ia B4%ab e |
2 Feb 19 20~ Feb 11 — Colorado & Southern 200 26 = s - ag 4 10
05l Jdan 5 1933 Aug 9 1 Columbia Grapho.... 9400 2315 2135 23044 115
| S2% Jan 14 783 Awetl 7 dopf ... 300 82 @0 ° ot w2
B6 Jan 6 43l Aug 9 4 Comp Tab Rec..... 300 45 4574 et sl
Jete Mar 23 65)p Feb 10 7 Consol Clasrs ..... 700 68 68 er%ig 1o
937y Mar 22 7374 July 28 7 Consol Gas ....... 900 78LhL 78 * :'a?'l‘._ n.:
2035 Jan 5 978 Aug 9 2 Con Inter Callahan, 3500 11;; a7 11-H+ &
6% Apr 26 25 Feh 25 3 Comsol Textile ..... 3400 313 29 ° 30851 1h
98 Apr 9 742 Aug B 7  Continental Can . 630 78Uy 76 Jmial_*
14l% Apr 16 10!z May 24 1 Continental Candy.. 800 107, Iml 101 v
108ly Apr 13 76l% Feb 13 4 Corn Products ..., 12700 891!. 353? BSI’;--I— lz
107 Jan 8 100  Aug 11 7 do pf ........... 200 mw: 10105 TR
4335 Apr 20 30  May 24 205 Cosden & Co.. 1200 38%% 33 Gerod B
Gt Apr 17 4515 Aup 9 6 Crex Carpet Co.... 100 8 ° 55 b5 o 2|
278> Apr 7 115l May 24 B Crucible Steel ... .. 22500 13734 131 128944, 39
fo%s Muy 16 38)2 Aug 10 7 Cuba-Am Sugar new 7500 42 39 aiir i
{106 " Jon 20 99 Awg 18 7 dopt . " 100 €0 sy gy "t 3%
5978 Apr 14 3605 Aug 20 — Cuba Cane Sugar.. 13300 38ty 350, 3g3s b |
857y Jan 21 750 Aug 18 7 doopf ..., .ol 1500 76 78l 7eiil (2
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“AMERICA’S OPPORTUNITY”

In its international relations, the United States is facing
the most important phase of its economic life. This
Bank has prepared a booklet in which the future of the
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This graph shows the weekly fluctunations in the average prices of tem
indnatlrinl and five public utility bonds since April 30, 1919.
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