This company, since 1908,
has paid Stock Dividends
of B70% in addition teo
Cash Dividends
$23,342,650.

PMAcKIE 5Co.

Investment Bankeras
Members Phila. Stook Exchanpe
Real Estate Trust Bldg.
Philadelphia

A Railroad Bond.
On an Unusual Basis

We suggest the 60
Gold Bond of an im-
portant railway for
semi-speculative

The road is one of
the few that earned
more than the gov-

during 1919, There is
every reason to be-
lieve that under the
Esch-Cummins
the position of the
road will be materi-
ally strengthened.

Price to yield 12% "¢

er details on request for circular.

gmphill, Noyes & Co.

New York Stock Exchange

nklin Bk. Bldg., Philadelphia

Cities Service
Company

 Series C Debentures

Interest requirements be-
ing earned 11 times over.

Company Com-
mon and Preferred stocks
on attractive basis.
Market value of stocks
Junior to the Debentures
more than five times prin-
cipal amount of outstand-
ing debentures.

Yield 7.459%,

Plus common stock
dividend accumulations

Circular 'C" on Requeat

Henry L. Doherty
& Company

604 Morris Bldg.
Philadelphia, Pa.

Flhone Locust 1440

1L O A

One of the Safest Forms of
Investments

Equipment Bonds

Standard Railroad Equips.
To Yield 6.60 to 77,

Tank Car Equips.
To Yield 82,

BIOREN & CO.

410 Chestnut St.
PHILADELPHIA

Members of FPhiladelphin
York Stoek FEachanges

L

Harrisburg Lt. & Pr. 55, 1952
American Gas & FElee. 68, 2014
Luzerne Co. Gas & Elec, 35, 1948
Webster Coke s, 1942

American Pr. & Lt. 6s, 2016
American Gas 7s, 1928

BCENNING, GARRISON & co.

BTOCK EXCHANGE BUILDING

e L

TRCE MOVENENT
ACAN DOWNAD

Combination of Depressing In-
fluence Gave Reactionist
Party the Advantage

New York, July 14.—Todas's stock
market wan mueh the same professional
type with considerable irregularity in
price movement. ‘The choppy charneter
of the market was merely a reflection
of the shifting eperations of the room-
trading contingent, Free covering of
shorts at intervals imparted a degree of
decided strength, but it was found when
these requirements were met the de-
mand was very limited and the entire

list mapk agnin under ita own weight.
Except for the apparent deadlork nf
'the Sna conferenes there was pothing

NEW YORK STOCK EXCHANGE TRANSAC

in  the overnight developments ar
morning news to affect the market po- |
sition mueh either way. The reaction- |
any party was inclined to make some |
rapital out of this fresh Aare.up, but
its offorts were erowned with no par-
ticular sueevss, as techoieal Inflvence as
mich nx anything else could have heen
held respongible for the vaceillating fluc- |
tuntions,

Money market conditions nnquestion-
ably were still the dominant factor |
There was considerable favorable com- |
ment over the fact that the rate for call
money did not get above R per cent in
view af the heavy treasury withdeawals
tomarrow, Forelgn exchange was weak |
with bill on London falling 3¢ below |
vesterday's closing quotations, This
was attributed to the developments at |
the Bpa econference,

Among the more favorable influences
could be cited the favorable statements
made by the Lackewanna Steel Co.,
showing net profits after charges and
war taxes of 81,881,040 for the quarter
ended June A0, agninst a  deficit of
£233.080 in the same quarter last year.
Thisx was believed to foreshadow rimilar
good earnings by the other independent
steel companies and the big Steel Cor-
poration as well,

the profeesionals. Under econtinued
free covering of the shorts n firm tone
prevailed at the opening. Favorites in
the oil, equipment and railroad groups
were advanced 1 to 3 points,  An ex-

tenslon of the initial ndvances, however,
was followed by profit-taking, which
cancelled most of the gaing,  Later the
oils anfdl equipments featured another
rally with the independent steels shares,
motors and investment rails,  Mexican
'etroleum rose 2 points; Raldwin Lo

comaotive, 2‘&4; Lackuwanna Nteel, b R
Crucible Steel, 2., and Studebaker,

145, Conspicuous advances in the rail-

ronds included Jersey Ceontral, which

jumped 5 poiots on o few sales, and
| Canadian and Nertheru Pacific, which

| gnined a poiot each.

| Unfavorable trade reports precipi-

|tated a fresh selling movement in au-

| tomobile shares and related issues at

lmiildn‘, Studebnker, Chandler and |
Greneral Motors lost 1 to 2 points and

the rubber-tire aceessories 1 to 3 points.

The market, however, was gnwrnﬂli
entirely by the shifting operations of |

The reversal also affected steels, equip-
ments and rails and once more cancelled
| the earlier gains, |
| Although the selling movement in the |
| afternoon was not heavy prices con- |
| tinued to recede with the lowest prices |
iof the day greuerally made in the last|
| half hour, |

|
‘LOCAL MARKET '
s AQ |
| WAS REACTIONARY |
|

1. Delay in Announcing Dividend l
| Influenced Moderate Selling l
of Rapid Transit
| — |

| The loral market was inclined to be |
'reactionary, though the dealings con-
tinued to be light. The heaviness of
Philadelphin Rapid Transit was ane of
the more poticeable developments of the
day with the stock vielding 21 10 10|
The selling movement, which was got

ment of the usnal ~eminnnual dividend. |
wineh s ususlly deelared by the honred
nhout this time. It had been generally
understond, however, in loeal finaneial
circles  that action on  the dividend |
waould probably he deferred until after |

an its decision on the fare question.
None of the underiving companies were
dealt in until the last hour when Tnien
Traction declined pearly 8175 to 28|

Belling pressure  ngainst  Flectrie 10

Rtorage Battery was withdrawn, and/|
the stock made a further revovery o

£2 1o 124, while the warrnnt= rallied
to 109, fell back to 10 and then rallied
| agnin tn 100,

Fantrars to axpectations, Mnited Gas
Improvement dl=o gave ground, falling
hark to 4175, while syesteridny’'s action
ity Counetl in granting the

I ik tn change the ga«
light standard was ex
v stk o ogood boost
reneling wos rather poer
roflecting the thin market i
ither the buving or selling side, Bril
f 1t fonw =nles dronped &3 from the
et 40, byt repcted late

I T T T e .

Previons «n

ta. 4l tieperal  Asphalt  preferred

fir tival K ) from its 1nst wale

foo, 1120y Mennsylvanin Ralt striuck

a new low for the movement nt A4
8 DPhitadelphin Fleetrie continued tn be
8 weoll =nustiined Ameriean Btores wps
§ firm, und Lebigh Valley made & smull

fru

etinnal gain.
“g SECURITIES AT AUCTION
The following securitien were <old
auetion today by Barnea & Loflan

HTOCKS
Shates
10 MK Mulferd On ‘ain nn
LR "o (Calumbia. T4 KR
431 ex iand Cement Un 1=ly
40 ge Natlonal Bank RN

Natinnal Bank Yin
National Bank 140

1104,

Trust Ca - 17
Philadelphin  Finance Co b
“ Jahn B Biletson Co, c_nrr:'l'-' . RNy
TA0 Northwentern Metaln Co [t §100
% Mahoning Coal Ratlesad. «ommon 300
BONDS

§2000 Iin Grande Rallway Cn 4 per
cont Nrat consolldated mart
gage, dus 1

Ay

2000 Piitaburah, Clncinnati, h f
and 5t Louls Rallws ' |f.‘
per cent consolldated  maort

axe. seriep 10 dus 10608 )

L]
1Onn Detrolt Toledo and Ironton

Oll & Transport Ts,

0
na. Rallwax Sa, 1986
., 8

dtroit  Pitts
by private uﬂ“

Nallway, certifeate of deposit 13

Liberty 3%s .... 0LIS 0102 01,08

Liberty 4th

1 Gilmer Co. Pays Stock Dividend

o

very extensive, wnas possibly influenced | ¥
by reason of the delay in the annoupen. | ——————

Div. Today'
ins High laow 3»-
300 .. Adama Express ..... 2% 9
100 1 Allis-Chalmers ...... 37 ”
100 ., Am CAR .....uces " 41
1200 12 Am Car & Fdy,..,.. 037% 138
200 6 Am Bxpreas ... .., .. 087 138
1200 1 Am-La France Eng... 13 1%
500 .. Amer Linseed ,...,.. BON  S0l§
100 . Am Hide & Leather., 10 10
700 ¥ Am Hide & Leather pt 818 87
700 8 Am Internat Corp,... A8 84
2600 ¢ Am Locomotive ..., 10114 984
200 ., Am Ship & Com....,. 23% 0%
W0 ¢ Am Smelt & Ref,, ... 00% 00X
200 7 Am Smelt & Ref pf,,, 9l A0%§
100 12 Am Snuff ,..... cess 108 108
100 8 Am Stesl Foundries,, 38'; 2814
200 16 Am Sumatra Tob...,. 90'4 90
300 8 AM Tel & Tel........ M o3
800 20 Am TobRCEO ,..v.vy., 388 75%
2700 7 Am Woolen ......... 87 HE%
4
[}

300 .. Atch Top & SF pf... 7 7

300 .. Afl Birm & Atl..... 8% A%

P00 10 Ati Gulf & W 1 85 8..188 158

100 . Ann Arbor ... R ) L
8100 3,50 Baldwin Locomotive, 131% 1183
200 7 Baldwin Loco pf ...., 1 01'4

A00 « Balt £ Ohlo .. ovivuun Y 7%
100 4 Baltimore & Ohlo pf.. 444 4%
400 8 Barreit ......... P TR (Y

00 .. Bethlehem Motors. . ... 39 1'%
300 & Bethishem Steel B.... §0 SATH
100 ., Booth Fisheries ..... Al Rig
100 .. Bkilyn R T ctfs of dep, 8% 8y

400 ., Brklyn Rapld Transit 113 114
100 .. Briklyn Unlon Gas. ... 488 8%
100 .. Bruns Term ........ %

400 ., Butte & Superior Cop. 22} 204
200 ., Caddo Central O & R, 18 1%
00 ¢ Callfornia Packing ... 704 P LI
200 .. California Petroleum. 32 3
300 10 Canadian Pacifie ....1728% 12
100 o Come T T sivinaes il BB 1"
200 T Came J 1 2 pL.,..... My pals
1000 5 Central Leather ..... 08 o4
300 7 Central Leather pf... #814 9844
00 8 Central of N J ...... 05 204 %
400 4 Cerro de Pasco Cop.., 44l 434
4500 10 Chandler Motors . .... 1014 21N
K00 4 Chesapeake & Ohlo. .. AW M

600 .. Chi & BEIpt ETetls 1§ T4

100 .. Chicago & Gt Wemt ., 8 ]
Chicago & Gt West pf 28

23
2000 .. Chicago Mil & St P.. 38 uy
po0 .. Chi Mil & St Paul pf. 82 i

400 5 Chicago & Northwest,, 703 my;
100 1 Chl & Northwestern pf 983 | L35
5100 . ChiRT & PaRC...ouus 35 37
200 T Chi RT & Pac 7% pf. 73 ki 1Y
1100 .. Chile Copper ....... 15%  15'%
700 180 Chino Copper ....... 30l 30}
100 1 Coco-Cola ..v...oav.. 384 3814
100 3 Colorado Fuel & Iron, 34 E
100 .. Col & Southern ..... k1] un
200 5 Columb Gas & Elec.., 88 55
1500 1 Col Graphophone .... 287§ 205
100 7 Coneslidated Gas ..., 18 s
110 2 Con Interstate Cal M., 1744 11%
200 8 Coneolidnted Textiles. "% 3
200 1 Continental Candy ... 1% 12
2000 ¢ Corn Products Ref... Misg #3l,
nn T Corn Prod Ref pf.... 1024 101}y
200 230 Cosden & €0 ..ouuvn ELU S L
300 8 Crucible Steel ....... 156 15214
1000 .. Cuba Cane Sugar .... 83 My
200 T Cuba Cane Sugar pf.. 8% IR,
3100 1

Cuban Amer Sugar... 5344 51
00 v. Debeera  ........ a3

100 p Delawars & Hudson.. R0 803
0

200 10 Del Lack & Western. . 198 100
1200 .. Denver & o Grande., &4 L3
00 .. Denver & Rio G pr.., 11% 11
1000 1 Dome Mines ......... L LB
503 .. Duluth 8o S & At pf. N4 s
200 .. Elk Horn Coal ...... 4 78
00 8 Endlcott-Johnson ..., 881§ s6l4
anoe o ErI® svesses - sia'h e 18% 13
17T .. Frie 18t pf ...... ies BB 0%
600 o Erle 2@ P iiciciiias “4u 14
2000 8 Fisk Rubber ........ 3y 1Yy
109 .« Fregport Texas....... 23 3
jan ., Gaston Wms & Wig.. 12% 12%%
100 ¢ Gen Am Tank Car ... 6415 L L}
a68300 1 General Motors otfs.. 253 %
L 7 Gen Motors deb 7% .. 88 A5

3200 8 Goodrich BF ,...... 02 W s
200 7 Goodrich BF pf...... 874 Lt
100 .. Gray Davip .....c..0 2 23
an 7 Great Northern of... 7034  70!%
100 4 Gt Nor Ore ctfs ..... 35, 35
1400 4 Haskell & Barker Car 78 73
200 .+ Hoyston Ol Co...... 100 1]
"0 1 Hupp Motor Car ..., 163 18
#00 4 Insplration Con Cop.. 80 4014

200 .. Interborough Consol.. 3% in
100 7 Intl Harvester new...139 129

600 .. Int Mer Marine ..... 31} an
1600 8 Int Mer Aarine pf... $l4 7%
300 .. Internat Motortruck.. 61 (13
2200 oo Int Mo Tr 2 pf..... 0815 084

2600 .. International Nickel., 17% 17§
A300 .. International Paper .. B86% M5
53300 .. Invinecible Oll Corp... 483 a5

1400 . Taland Ofl ..... sanans 7

200 .. Kan City Southern... 17§ 174
260 4 Kansas City So pf... # 23
100 .. Kelsey Wheel ....... T0 70
1400 6 Kelly-S8pR T vovvvuen 100 1084
too 8 Kelly Spring 8% priee 100
oo 2 Kennecott Copper .... W4 5%
500 1.%20 Kevstone T& R...... WY 2TY

Totnl wales, B8, 100 shares, comparsd with 617.400
xoei. 1. 443 708 shares
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Asso Dry (loods ..... 384 36%
Atch Top & Santa Fe, 81 R0

2 aenis
®
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Div.

n
¢ Lackawanna Stesl
. Loclead Gas Co....

'
8.50
12

Lee Rubber Tire ..... W

Lehigh Valley ......, 4%

Liggett & Myers... ..!::

Lotk COrP . .ovuveenss
Loviliard Tob pf..... 100

Maxwell Motor ...... MW
10 Mexican Petroleum...188
Miaml Copper ...,.... 214

Middle EBtatea Corp... 21

4 Midvale Steel & Ord,, 42

-

.
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Thus

. Sinelair OIl ...
Klora-Sheff ...... — ]
fouthern Pacifie ..... M4
South Porto R Sug nﬂﬂ."

Minn §t, P& C St M.. l:K

Mo Kansas & Texan.,
Missour! Paclfio ..... 37

. Migsouri Pacific pf... 48
Nat Aniline & Chem.. K%

Nat Am & Chem pf... 92
Nat Cldak & Sult ptf., 88

Nevada Con Copper.. 1214
New York Central.... 604
New York NH & H., 114
Norfolk & Western. ., 804

North Ameriean ..... 1
Northern Pacifie ..... 7%
Nova Scoltan 8 & C..., 88

Okin Prod & Ref..... 44

Ohlo Rody & Blower.. 27
Otls Steel ..vivvien ™
Pan-Amer Petrol ....108
Pan-Amor B.....cv00 D9
Parlsh & Bingham... 33

Peoples Clan Chieago. .
Penin Seaboard Bteel. .
PennyJCopf ...... .
Pere Marquette ,....
Philndelphla Co .....

Pennsylvania R R, ... “a
3
ELh.

Phillips Pet .. 4214
. Plerce-Arrow Motor .. 58}4
Pleree Ol ....voveees 183§
Plerco Ol pf........ . B4
Pitty Coal ......... . 80
Pitts Coal pfd........ BN

Plttaburgh & W Va.. 30%

Pressed Steel Car ... 99

Pure Ol €0 ...ovvvve "y
Punta Alegre Sugar..100}§
Reading ....v.. veses MG
Rwy Con Copper..... 188
Reading 18t pf ...... 9%
Republie Iron & Bteel, MY

Republie Motors ...
Replo Steel .......000 Es
Remington Typewriter 88

Royal D N Y rts....1l4}4
St Louls San Fran... 18)§

St Louls Southwest.,. 17
&t Louls Southwest pf 28
Baxon Motor .....v.«

L
Seaboard Alr Line... 7%

Seaboard Afr Line pf. 14
Sears-Noebuck ...... 199
Shell Transport .

Southern Rall ....... %

Southern Rall pf..... 804

Standard Ol of N J.. M3

Stand Ol of N J pf..108%
Stewart Warner Sp.. 40l
Stromberg Carb ..... 89%

Studebaker ......... 3%
Tenn Cop & Chem, ... 9%
Texag Co ..... venes 0%

Texas & Pacifie...... 421
Texan Pac Conl & Oil. 04
Third Avenue ,.... ve 10%
Tobacco Products ... 693
Transcontinental Oil.. 18%

Twin City PT ...... W
Unlon Bag & Paper.. 88

Unton Ol ..... vessne 31%
Urion Pacifie ....... 11815

Unlon Pacific pf...... 08
United Alloy Steel.... 43
United Drug rts. . ....

Y
United Rwy Invest... 0%

Uni Rwy Invest pf... 21

United Retall Stores.. 76!2

USCIP & Fdy..... 17
U 8 Food Products.., 08

U S Ind Alcohol ,.... P24
U S Realty & Imp.... 88%

U 8 Rubber ..... sesw
U 8 Rubber 1st pf. ...

U S Smelt & Ref pf.,. #'5
23

UBBt#el soinnsneane
U S Steel pf.....ccvse 108

Utah Coppor ........ 813
Vanadlum Corp ..... 87%
Aa-Carolina Chem.... T8%

Vivadou Ine ,..cceves 1874
Wabash .....cv000 e %
Wabash pf A........ 26
Wabash pf B,....... 1€
Western Maryland .. 10
West Pacific pf...... . 87

Western Union Tel, .. 801

Westinghouse 15 & M, 48

Wheellng & L E..... 1
White Motor ........ B1%
Wickwire Spen Stl Cor 31
Willys-Overland ..... 104
Willys-Overland pf... 52
Wiison & Co......u4- 805
Woolworth F W...... 107'%
Worth PUump «,...000 ET Y

far this week, 1070200 shares,

H
oc-"
.. B8

SEsEse

22 @ 5

‘2 ==

EEEE

Bame poricd [ast

Hands of Prcfessionals.
Oils Neglected

New York, Tuly 14, —Business on the
Broad Street Curb was restricted and

almost entirely professional,

In the industrials American Brake
Shoe and Foundry d hom to
58, Herculey Paper lined 28
to 26%. North American Pulp was in
good demand within fractional limits.

In the “inlties, Ryan Consolidated,
on xmall denlings, gained g point.

National City Bank ta, intro-
duced today to trading, wers dealt in to
the extent of fifty shares at 100,

There was little or nothing doing in

Simma or the other petroleums, Htand-
ard Oils were negleoted,
INDUSTRIALS. v
H "

American Brake Fhoe .. ﬁ" g‘: M
Acme COml ..csvancsssss " g
Aetna BExplosl v oo 33 mn !1
American Candy .. v Y T ©
Amerioan Chiele , . . Og -4
American fele pref. ..., [
Britlsh-Amer Tob coup... 144 14% 14%
Bnrg:m sibsedsiinisany 1§Eh 103% ]:'Yilh
Bﬁl‘ na . an
Carncan &u . rwess Eﬂ-ﬁ T
‘arncas Sumar ri senie L 19 1
ar t faoasss & ay 12
Columbia Emerald ....... I i 2;
Empire Steel ....... sons & e B
Empire Steel pref . 1'
Genoral Asphait .. 1'“
Grape Ola pref o
Guantamo Sugar . a9
Oardner Motors ......... -
D W Griffith ‘l;’;
Firestone Tire .. ‘;T
Hnrcules Paper ... 4

Heydon Chem

Hocking Val Prod ....... 1% 1% 1%

Ligmett Intl ..... 101 101 101
furs Light_ ...« nl sty A1

Now Jersey Zine .. ) L] 07

National Pank ris ..

233
=
-
x
=

Commodity Mark;u

are cstimated at 4000 bales, ngninst | 5
=siet

To0% bales n weekk ngo, 21418 0 vear
ago amd 3425 bhales two years go.

the vise thees wog henv® selling by eom-
mission honses, which foreed the execn-
tion of stop-loss arders, and prices suf-
fered big logses. There wore small ral-
lirse nftier midday on eavering by shorts
for profit

'T'Iiu- cash article here was down 234 | heaty
vonts ta 4 cents and f"lrf‘igﬂ 1lr1|'|‘ﬁ nlso
wern lower

TOd’y.' Hlﬂﬂ. In L'btfly aond‘ laetive demnnd for export and Hitle of -
“1“", Tty tinee | fupml. Both the United Kingdom nlil"'
_'m LB LU e Continent were aftep wheat in the
Liberty 2d 4s. g . 8504 SRAS RS 421 i) Siates, and it was said that Ttaly | r=igta. 400 head
Liberty 1st 4448, . m}.u“ B2 KL AG
Liberty 2d 4145, . Ki.02  RL.O0 K556
Liberty Ad ""1',‘-* BIL20 - SO0 BOGZ L0 to saembers, relative to the re-
4148 ':"."M’ arL B RETRintlon of denlings in wheat futures
Vie Notes 3%s, .. D006 05,02 05,00

Vie Notes 4%&. .. 9000 0504 0504

The 1. H, Gllmer Co. has drclursd 160
per cent common stock dividend to
stockholders of record July 16 This| without adeguate protection.

hos plants at Twcony, North

d . Mountrinville, Fi., also

‘mill .:'.]l[l‘nm. C:’a.. alnlr‘:-l “l‘:‘lm'

0 ting and endloss in

largest manufaclurers of | years. SUN R
_lntyb Unrited market for]

! St -

COTTON MARKET

2f points up on later months,

|
Selling of July led ta loeal pressire

Favorahle weather reports were off - Atlan Powder ©
«tt by the weevil advices, avd it is
tvared that damaoge to the crap from

i~ inseet will exeeed uny previous | exten of = *n

in lilstors ennt. payable July
i July 20,

Land Title snd Trust Ca,,

pavable August -

The receipts at the norts for the day

H1. TR A1.0A R2.A% A1.A% AT AN
A NF MLI2 AL AD D

10 AR AN 4 AN AR}
ShLTO 200TR 20,08 2

GRAIN MARKET

Cash wheat was  steong, with an

Bont.
Dec +
LN
Bept.
Des wes
s Pork—
uly
After the opening the market worked | sept
off a little on the Southern DProducts| lLark—
condition figures of 4.4, which was|§3%
4.9 points better than last month and |
on generally favorable weather in the | July
I South, focluding a private review which | 9854 -
suid the last week had been favorable|
over the entire belt, especially  the |
Sonthwest, |

Riba—

Nunhvilie,
| road,
the eurly afternogn, but the market | Lygase 2 to stok o

Luttaraops and 8t

recard July

cent on preferred
of record July 1
New Yoru

Co.,

Tilinels tenir
20 K1 40 payable Eeprember 1 to stock of record Au-
04 40 Ax sust
BOU0 WY Unlon Tank Car Ca

: on eommon st 8575 o preferred, bo'h pav-
uble Ceptember 1 ta stnck of record August § $

HHEEP—Receiptn
woostly steady

welghit fed yearlngs. 314

Pittsbursh,

1800 head Heavias,

10 ZAG 1A NN

Higher
CALVEF—Raceipls
Top

Hecelp's
HOGE—HReceipln
Lidl taken 500000 hushels at the gulf. |4, -.--r_' .

The Bonrd of Trade gnve out a state- |=‘lf=“”m_“"”m' AN o

]

There was a good deal of difficulty in |
digesting the offerings.
were forecast.
down two to four cents,
Laonding futures
New York, July 14.—Further scat- Corn (new doljver;
the Public Service Commission hud giv- | pprad envering ran July cotton con-

tracts to a new high level this morning
and strengthened the entire list, which
wis @0 points higher on July and 5

Larger receipts |
article was

sanged ba follows:

oent

quarterly of 1% per
peyable August 2 1o slick

Previous stock of record July |
clown  Open MK Tow  Clnse Thomas 0} . quurterly of §1.7%
fuly ARD 40 TR 413 40 TH 41.45 on preferred. payable July 31 to
Fiet AR AT XA M A4 10 A3 AR Re.NTe 08| Tecord Juls

17.000 head
. Iamhe, §18.80

| I

Philadelphia Stocks

154

110 Brill T 4 43
T8 03 1004Ches & 0. 5414
ML f 2O ks 5o
s 2R0x 1 B4R El Stor.123
- V2040 1 o654 do war “m.'
IRAT 1845 | an G Asp pf.1120%
1117 *10. 30 | 5T (o N A '.,’ﬂl.é
15048 HiA A0 | B[00 Key 11, 10
Uy *15.an | 100 Lake Sup 14

| 10 Leh Nov, (0
) 125 Leh Vil o 44

DIVIDENDS DECLARED | 20§ Midvale. 417§
suls Rai. | HW Pa It It.. 40
payacle | 300 Pa Sl 1H

120 Pa Tnsul

tonilie . d Matar « Lid,, 815 o i
<teadiod on trade demand and October rr:::;‘n, payible July 13 to stock of recnrd Wire. .
irehiRiarn, July 14 45 Phila Co

quarteriy of 1§ per cent Tatal eales. TR shares,
T208 chares sopterday,

15,400 shares  Same perlod last week
nuarterly of $1.75 | 154 ahares

Sales In
10060 : 1
2 Baldwin Lo

Active, A Phila Co

o A cons Ns. .,
chules light- 745 Phil Flee
1st On. ..

hend

Fast ﬂuquln N, Y., July 14 —CATTLE —

July 14, — HOAS = ?6,,,”, a2 l‘lnitrd Il'.-\\"\
1081075, pvest s A5 a5 u
imht yorkers, 5 . 051 63l
$IL. AP IA.TA Ny T
HHFEFP AND LAMARR—R Ints, A00 hend yeator 4
ol oy s "'lln:r:m_ Hhﬂ r:-‘. Bamo parfod lsst week, $260, 800,

Total, #81.700

Higher

arm §1T;

comparison e mad

toamnrenw. after a muspension of three | Good Showing by Lackawanna Steel -

vears.  Trading will be in December |

ianid March deliveries, and general gx - | Steel Co

pectations were for onening ¢||mtltl-m~1"_:';‘:’ 10 Pt Db

The first enr of new 1020 wheat ar- | puccacding the late C
rived here today, It was the Intest|Jr

receipt of new wheat in more than ten

Selling of oats pen

e
Wy,

New York, July 14.—Thes Lackawanna
reports for the quarter ended
rofits, after charges and war
¥ compa wit
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BONDHOLDERS

You are ui:ed to approve or disa a
lan whereby you must choose mﬂ G

ng assessment of $175 per $1000 bonct or
give up almost 80% of your security.

Nothing in the present situation, so far as
we are able to learn, warrants so drastic a
reorganization of your property.

We suggest you do not approve any plan
pending a thorough investigation. p

" MacMeekin & Williamson
f BANKERS

BROAD & SANSOM STREETS
NORTHEAST CORNER

MEMBERS PHILADELPHIA STOOK EXOEANGE

]

We own and offer subject to prior sale

Prior Lien Mortgage 4% Bonds, due 1950

St. Louis-San Francisco Railway Co.

The St. Louis-San Francisco Railway was one
of the few systems reporting earnings in excess
of the Government guarantee. Its earnings as
reported for 1919 showed increases in gross, net
and surplus over 1918 and also for the first four
months of 1920, as compared with 1919,

Price at market about 544 and interest
To net over 8.05%,

Full information upon requeat.

HARRISON & CO.
BANKERS
106 SOUTH FOURTH STREET
PHILADELPHIA

Members New York and Philadelphia Stock Exchanges

|

Canadian Pacific Railway

iginally pold upon a %% to 8% % basis. The total lasue is for
g{:‘:ooo.u’fno. secured by new equlpme‘u: costing $15,000,000,

way showed net earnings of over four times fixed charges, and it pos.
pepses m remarkably long dividend record upon its ¥Preference and
Ordinary Stocks, which show a combined present market wvalue in
excess of $400,000,000.

We Offer, Subject to Prior Sale,
$200,000 _

Equipment Trust 6%, Gold Certificates
Issued under the “Philadelphia Plan"
Maturities of 1821, 1922 and 1923

Prices to Yield 7.509,

Unlon Trust Company, Pltteburgh, Trustee
Thess notes are part of the i1ssue, dated April 1, 1920, which wan

For the year ending December 31, 1018, the Canadian Pacifie Rall-

Deseriptive Ciroular Upon Request
Gr Parsons & Co,
. 435 Chestnut Street
Philadelphia

1st Mortgage
Bond Yielding
8.65%

N 5. Relgiun cables
11,16, checks 11.17: guilder cables §5 5.
% 154, ; peretas cubles 16,17, checks

New York Boston Chicago Detroit
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NEW YORK—Money on call ruled at
ThHly—21, | 8 per cent all day. .
No transactlons, except oceasional |
renewals, are reported in the  time |
money market. Blde for sixiy 1o ninety
days on mixed collateral remaln at 815 |
por cent and on all Industrial collateral
J100 | AL 9 per cent,
o0 The ncveptance marke! malntaing a |
firm tone, with discounts quoted, un-
chunged, al 6% per cent (o 0% per|

PHILADELPHIA—=OML & pep cent ;|
Ameriean Telephons | time, 0 per centl COmmercinl puper,
showed a Iminr;cc Bfter | (hepe to BIXx months, 6§ per cont |
here w-:d;mt.tfl'. (Note—Thege are wmercly npnomimal |
This compared with | quotations, as the legal rate of interest |
No | in the stale of Pennsy}vania is fixed at |
. as the | § per cent.  Flus prenflum und commig-
properties Were then under federai control. | wign time money for thirty 1o ninety
cdoys I loaning ‘at 8 to Bl per cem, |
while commerclal paper from thres to
six months s belng offered ut 8 to B4

If you could buy a first
mortgage bond of a
well-known company
to yield you about
8.65% would you be
interested?

If so, send for Circular
No. 7329.

Bonbright & Company

437 Chestnut Street, Philadelphia

We recommend and offer

Subject to sale, when, as and if issued

Armour and Company
7% Ten Year Convertible Gold Notes

|
Due July 18, 1920 Denominations: $1,000, $500, $100 |I
Price at the market, Yielding about 734% |

Exchangeable after January 3, 1921, if note-holder ||
wishes, into a like face amount of Armour and Com- |
pany Class "A'" Common Stock which will be entitled |
to 8% cash dividends before Class "'B"" Common Stock i
receives 8% after which both classes will share alike. |

A complete deseription of these notes will be supplied upon -;
request for Circular PA-£0, 1

HALSEY, STUART & CO.
Incorporated—Successors to N, W, Halsey & Co, Chicago
LAND TITLE BLDG., PHILADELPHIA
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