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The Financial Situation.

While trade recovery is not making the rapid head-
way that had been expected, new favorable features
are constantly developing, and these cannot fail to
exert a widely beneficial effect. The steady appre-
ciation in the value of the British pound sterling on
its way to par is one of these, and not the least of
them. Yesterday demand bills on London moved up
to 480%, or to within six cents of par.
This is an evidence of financial strength and of

growing stability of which Great Britain may well
feel proud. And the event is the more noteworthy
as Great Britain is making large yearly payments
here on her indebtedness to the United States. When
the Debt Settlement between the United Kingdom
and this country was reached, requiring these large
payments, a class of croakers and pessimists freely
ventured the prediction that the pound sterling
would never return to par—it was out of the ques-
tion so long as she was obliged to carry such a bur-
den. But events have quickly falsified the predic-
tion.
The truth is, the action of Great Britain in boldly

determining to meet her obligations, and showing
confidence in her ability to do so, has been a strength-
ening instead of a weakening influence. For one
thing it has once more served to attract supplies of
capital to her doors on the assurance that they
would be safe. The return to power in Great Britain
of the Conservative Party, and the elimination of the
Labor Party, has operated in the same direction, in
making the assurance of the safety of capital doubly
sure. Previously there had been a tendency on the
part of capital, even in Great Britain, to seek safety

in flight. That is a thing of the past now, and the
improvement in exchange rates is evidence of the
fact. At the same time financial conditions are im-
proving all over Europe. The printing presses have
stopped turning out paper currency, and gold is once
more coming to be the accepted standard. Paul M.
Warburg referred to this the present week in his re-
marks at the annual meeting of the International
Acceptance Bank. And all this must redound to
the advantage of the whole world.

The extent to which the signing by the United
States of the agreement relating to the share of this
country in the reparations to be paid by Germany
under the Dawes plan has involved us in European
affairs has been freely discussed in the Allied capi-
tals of Europe, in Washington and on this side of
the Atlantic generally. France and Great Britain
have been inclined to express the belief that we have
at last become a "partner" with them and other Al-
lied nations in European affairs. Washington on its
part has been prompt to puncture such suggestions
and to show that they are without foundation. In
fact, in a special dispatch from that centre to the
New York "Times" on Jan. 16 it was stated that "a
White House spokesman held to-day that no other
obligation rested upon the United States through the
Paris settlement than an agreement to accept the
terms of payment laid down. The spokesman added
that the United States wanted the Dawes plan of
reparations adjustment to succeed and that Presi-
dent Coolidge desired that fact to be known at all
times."
On the other hand, in the French Chamber of Depu-

ties the same day Deputy Bonnet was quoted as say-
ing, "instead of a silent observer, America sent us
an official delegate with full powers, he who to-
morrow will conduct the foreign affairs of the United
States. This result of establishing unity of the Al-
lied front is most valuable of all from the reparations
point of view, from the political point of view, and
even from the point of view of our security." M.
Clementel, the French Finance Minister, was re-
ported to have declared during the same session of
the Chamber that "America's participation in Euro-
pean affairs by sharing in the Dawes annuities is an
insurance policy on the payment of reparations."
In reply to accusations and interruptions by mem-
bers the Finance Minister was reported to have de-
clared that "American participatinn is beyond price.
It has post us nothing. We should have been glad to
pay highly for it."
According to a special London cable message to

the New York "Times" at that time, "in both Brit-
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ish official circles and among Americans who have
recently been in Paris the opinion was expressed to-
day that the view taken at the White House as to the
effect of decisions of the financial conference in
Paris on the United States attitude toward Euro-
pean affairs was correct." In another London dis-
patch to the "Times" the next day the correspondent
reported that "it has been declared in British official
quarters that. 'there is no desire to implicate the
United States in any plans connected with the col-
lection of reparations under the Dawes scheme, and
that it is not seen why the work so lately accom-
plished in Paris should implicate the Washington
Government.' At the same time British spokesmen
declared their satisfaction that the United States
was now more closely connected with the Dawes
plan." He added that "the distinction thus drawn
is generally regarded here as a very fine one. In
unofficial circles there is a disposition to consider
that the benefits secured under the Dawes plan im-
ply liabilities for the proper execution of that plan,
at least in a moral if not in a political sense."

The whole matter was brought up in the United
' States Senate on Jan. 17, when it was reported by a
representative of the New York "Times" that
"threats heard in the Senate corridors for some days
that an uprising of the grreconcilables' was immi-
nent, because of the American agreement with the
Allies in reference to the collection of German rep-
arations 'payments under the Dawes plan, assumed
tangible form to-day when Senator Hiram Johnson
of California introduced a resolution calling on the
State Department to make available to the Senate

' the text of the agreement signed by Ambassadors
' Kellogg and Herrick and Colonel James A. Logan,

American observer with the Reparations Commis-
sion, at the conference just held in Paris." He
added that "Senator Johnson said his information
concerning American activities at this conference
was limited to dispatches in the newspapers, but
from these he had drawn the conclusion that the
United States had been committed by agents of the
State Department to a compact under which Amer-
ica was to obtain a share of the German reparations
payments. If such a compact were to be binding, he
said it would appear that this country would be
forced to assume responsibility for its enforcement
if Germany were to default."
Two days later Secretary Hughes issued a denial

of the suggestions voiced by irreconcilable Senators
that the agreement entered into at Paris last week

by representatives of the Allies and the United States
committed this Government to participation in the
political affairs of Europe in connection with the
distribution of German reparations annuities. The

New York "Times" representative in Washington

said that "the unusual course adopted by the Secre-
tary in issuing such a statement in advance of the
adoption of the resolution offered Saturday by Sen-
ator Johnson of California calling for information
as to the Paris agreement left the irreconcilable
group uncertain as to what step to take next, but it
was apparent from what was said by members of the
group that they do not intend to permit their agita-
tion to die and that they will consider measures de-
signed to show that the Coolidge Administration has
permitted the United States to ,become involved in
the politics of Europe."

Naturally, the Allied Governments of Europe not
only were eager to have the representatives of the
United States sign the whole agreement, and .not
merely the part relating to the right of the United
States Government to share in the reparations funds
collected under the Dawes plan, but also that noth-
ing should occur to change the steps taken by the
United States at the recent conference of Finance
Ministers in Paris. Accordingly, it was not surpris-
ing that British and French Government officials
should have been disposed to grant the request of the
United States for certain changes in the terms of the
agreement. The Paris representative of the New
York "Times" cabled on Jan. 19 that "even now, six
days after it was signed, the text of the Finance Min-
isters' accord on the distribution of the Dawes annui-
ties is not final. A request has been received from
the American delegation that several phrases in the
wording of the agreement be slightly modified. There
is no question of altering the meaning of the text or
its stipulations. It is only a few small points in the
wording which the American delegation, after con-
sultation with Washington, wishes changed." The
correspondent added that "these proposed changes
are being examined by conference experts and by the
secretaries of the conference and will be submitted
for approval to the Allied Governments through the
medium of the Conference of Ambassadors, possibly
this but more probably next week. Very, close se-
crecy is still being observed in conference circles re-
garding Ambassador Kellogg's last-minute proposal
to make signature of the whole agreement dependent
on ratification. It appears there was an understand-
ing among the delegates that the request should be
treated as confidential, and the few persons to whom
the incident was described were bound to secrecy.
This excessive carefulness on the part of the Ameri-
cans has had the effect of halting action on the agree-
ment and thus causing a little delay, but the altera-
tions proposed are said to be so trifling that it is un-
likely there will be any great difficulty in obtaining
their approval."

It was made perfectly clear, and even emphatic,
in Washington dispatches as the week progressed
that President Coolidge was fully in accord with
the views expressed by Secretary of State Hughes
with respect to the signing of the Paris agreement
by representatives of the United States. On Jan. 20
the Washington representative of the New York
"Times" said that "President Coolidge, informally
but nevertheless emphatically, took cognizance to-
day of Senatorial attacks on the Paris agreement
for our participation in the Dawes plan annuities in
settlement of our Rhine army and damage claim bills
against Germany." The correspondent added that
"through an authorized White House spokesman
the President declared that no commitments what-
ever were undertaken by the United States Govern-
ment in the Paris agreement, that we have agreed to
do nothing except accept payment and that Secretary
Hughes, whose statement yesterday was seen and ap-
proved by the President before being issued, has
made clear the whole question. The President, it
was stated, holds that the Hughes statement is quite
sufficient to cover the issue raised and that he now
regards the matter as a closed issue. While the
President saw no necessity for elaboration of the
Hughes statement, he did let callers at the White
House know that he is in thorough accord with the
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Secretary's statement and, that he does not believe
the United States is committed legally or morally to
any course of action in Europe by reason of the Paris
agreement."

That the same view was taken by American repre-
sentatives in Paris was cabled by the New York
"Herald Tribune" representative on Jan. 20. In
part he said: "The American diplomatic colony in
Paris to-day was united in predicting that the con-
troversy the irreconcilables have started in the Sen-
ate will subside when the full text of the Paris agree-
ment, or. the essential sections, are available in Wash-
ington. Far from pledging the United States to help
the Allies enforce the reparations clauses of the
Treaty of Versailles, it is maintained that the Allies
r w recognize the Berlin Treaty, and the United
States signature rests on nothing but a sort of an-
nex to the Dawes plan, in which the American claims
ale accepted without even the scrutiny of the Repara-
tions Commission, or being made subject thereto in
the future. Colonel James A. Logan Jr., American
observer with the Reparations Commission and a
member of the delegation at the recent conference,
has cabled Secretary Hughes a brief digest of the
document, omitting the bulk of the 28 articles, which
do not mention the United States and represent spe-
cific agreements among the Allies. In no case can a
phrase or paragraph be found entangling the United
States in any obligation, Mr. Logan maintains. The
American claims, he contends, rest on the basis of the
Berlin Treaty arrangement, whereas all other claims
must pass through the Renarations Commission in
accordance with the Versailles Treaty."

In spite of Secretary Hughes's statement and the
information forthcoming from the White House on
Jan. 21, "Secretary Hughes was called upon by the
&nate for a copy of the Paris reparations agreement,
together with such information concerning the cir-
cumstances surrounding the negotiations 'as may be
necessary to a full understanding of its terms.' A
resolution of inquiry by Senator Johnson, Republi-
can, of California, one of the Senate irreconcilables,
was adopted without discussion. The proposal was
approved and broadened by the Foreign Relations
Committee just before the Senate met. The commit-
tee added an amendment asking that this be accom-
panied by a report regarding the negotiations at
Paris in which Ambassador Kellogg, the Secretary of
State designate, Ambassador Herrick and John A.
Logan participated as representatives of the United
States." Official Washington was much interested
in the possible bearing on this situation of a dinner
given by President Coolidge the same evening to
members of the Senate Committee on Foreign Rela-
tions. These men and a few others were supposed
to have been invited to listen to a discussion of the
Lausanne Treaty by Richard Washburn Child, for-
mer Ambassador to Italy. It was reported that Sec-
retary of State Hughes declined an invitation to the
dinner because of the presence of Senator Borah.
The controversy was carried further in the United

States Senate on Thursday by Senator Borah. Com-
menting upon his speech, the Washington represen-
tative of the New York "Times" said that "the possi-
bility of repudiation is the real problem America
faces with respect to the French debt, Senator Bo-
rah, Chairman of the Committee on Foreign Rela-
tions, declared in the Senate to-day in an impas-

sioned speech in reply to the speech made yesterday
in the French Chamber of Deputies by M. Mann,
asserting that it would be iniquitous for us to col-
lect the ;4,000,000,000 France owes us in view of her
sacrifices in blood."

The question of paying inter-Allied war debts has
been discussed in a more or less promiscuous way in
some of the Allied capitals of Europe and also at
Washington, and in this country generally. The
matter has not been taken up at formal conferences
on either side of the Atlantic, so far as reported.
Etienne Clementel, French Finance Minister, was
quoted by a Paris, correspondent of the New York
"Evening Post," in an interview on Jan. 19, as say-
ing that "you who have been in France must have.
realized that in my country there is a'strong public
opinion. The French people are naturally inclined
to feel that the 1,500,000 war dead, by their sublime
sacrifice, have paid their debt in blood." In elabora-
tion of his statement the Finance Minister was re-
ported to have said that "I still maintain my posi-
tion, which is expressive of a large proportion of
French public opinion. Many Frenchmen do feel
that if, in the scales which weigh the contribution of
each State to the common victory, the blood which
was spilled cannot be weighed, at least France has
the right to hope that the rank she occupies as a
mourning and devastated country will give her the
right to legitimate leniency in the domain where
granting of compensation is to be considered. That
was my personal opinion and still is my personal
opinion. It is my right to have this opinion.
I would reiterate it any time in front of a
gallows or before a firing squad." The correspond-
ent also said that "M. Clementel, intensely laboring
under the feeling that he is misunderstood in Amer-
ica, said: 'As for insinuations which have appeared
in the press in the United States that I said France
would not pay her war debts, such statements are
again most unfair. You can see that I have written
in substance that France does not intend to repudi-
ate any of her contracts, and that her signature al-
ways will remain sacred."

As illustrative of another phase of French opinion
on the question of war debts, the Paris representa-
tive of the New York "Herald Tribune" cabled on
Jan. 19 also that "a statement, which in view of pos-
sible political developments in France may be of
greatest importance in connection with France's for-
eign debts, was issued by the 'French League' to-day,
demanding that the French Government refuse to
carry on separate debt negotiations with the United
States." He explained that "the league, which counts
among its 42,000 members the cream of the intellec-
tuals in France, was founded in 1914 by Ernest la
Visse, the historian, and General Pau. Its summing
up of the debt situation may be reckoned generally as
that of the growing Government opposition in both
Houses of Parliament, and also of former President
Millerand and his 'Fascist' organizations." It was
also set forth in the dispatch that "the League depre-
cates the Washington Government's decision against
an international debt conference, and in view of this
demands a general European debt meeting, to which
the United States would send an observer." The
suggestion was made "that the League's position
might without great difficulty become the official
position before the wheels of negotiation are turned
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round to a settlement that cannot be discounted.
This position is not far from that of the old Bloc
Nationale under former Premier Poincare. The
statement continues that when the time is ripe for
negotiations on political debts the first business will
be to revise not only the high war rate of interest, but
to wipe off from the French debt all sums collected
by the British and American Treasuries in the form
a war profits."

Seemingly as more specifically representing the
attitude of the French Government, the Paris corre-
spondent of the New York "Times" cabled that "the
French Government to-day regards the reduction of
more than half of France's debt to England as vir-
tually obtained. The final achievement of this re-
sult is bound to have important bearing on negotia-
tions for settlement of the French debt to the United
States. At the Quai d'Orsay it is not expected that
an inter-Allied debt conference will be called soon,
but that conversations with London will go on in
diplomatic channels until the matter is further ad-
vanced."
The war debt question was discussed in Washing-

ton in about as indefinite a way as elsewhere. It
seems that "a demand that France give some prom-
ise of an arrangement to pay her debt to the United
States was made in the House late this afternoon
[Jan. 17] by Representative Hamilton Fish of New
York, who argued that French officials were bound
to furnish an assurance on this point." The New
York "Times" representative explained that "Mr.
Fish's speech, which was made in the course of a dis-
cussion over whether the life of the World War Debt
Funding Commission should be extended until Feb-
ruary 1927 seemed to fall upon unsympathetic ears,
several members declaring that neither the Debt
Commission, the House, nor the Administration was
in favor of cancellation of the French debt, and that
it was poor diplomacy to air the matter in Congress."
After considerable discussion, "the bill extending the
life of the Debt Commission for another two years
was finally adopted."

In a cable message on Jan. 21 the Paris represen•
tative of the Associated Press said that "Opposition
efforts to draw from Premier Herriot a statement on
inter-Allied debts failed in the Chamber of Deputies
to-day. The Premier, however, will include the sub-
ject in his declaration on foreign policy in the pres-
ent discussion, expected to last through the week."
The apparent attitude of at least certain factions

in the French Government on the question of France
paying her war debts was outlined by the Paris rep-
resentative of the New York "Times" in a cable dis-
patch on Jan. 21. In part he said: "By its applause
Ito-day the Chamber of Deputies indicated its atti-
tude in favor of binding the French Government to
undertake no settlement of war debts except on a
basis which takes into account all the circumstances
in which those debts were contracted. Repeatedly,
throughout the morning and afternoon, cheers and
applause came from all sides of the House, National-
ists and Socialists alike giving their approval to the
words of Louis Mann, former Minister of the Poin-
care Administration, as he laid before his hearers a
five-hour plea that the cost of the war to France in
life and property and her service to the world in
holding up the German onslaught till the Allies were
ready to share the burden should be set off against
the cash value of what was borrowed while serving in

a common cause." He added that "some of the
phrases in his speech which will probably become
catchwords in subsequent popular discussion of the
debt question include: 'Must we pay now for the
tunics and rifles of the 350,000 men who fell between
the time of America's declaration of war and the
first entry of her troops into action ?"Are lives and
limbs lost on the battlefield of less value than money
loaned ?"Are the terms of the peace treaty insisted
on by America and never ratified not worth some
compensation?'"
According to a special Washington message to

"The Sun" Thursday evening, "the outburst of Dep-
uty Mann in the French Chamber of Deputies de-
manding in effect cancellation of the French debt to
the United States and declaring it would be a moral
iniquity if France were compelled to pay is not taken
seriously by officials in Washington, including mem-
bers of the Debt Commission." It was stated also
that "a high Treasury official said to-day that the
outburst from Mann was that of a radical and not to
be taken as representative of French attitude. 'They
have radicals in France as well as in the United
States,' it was explained, and Mann's statements
cannot be given great weight or consideration."

According to the New York "Times" yesterday
morning, "groups of American bankers who had
been considering plans for the sale of new issues of
French industrial and municipal bonds hurriedly
altered their plans yesterday. For more than a
month they had been waiting for the agitation over
Franco-American debt missives to subside, and this
week they had begun, to take heart only to find that
the whole situation had been changed again. Re-
vival of the discussion_ of France's war debt arose
from the statement of Louis Mann, a former Min-
ister in the Poincare regime, made on Wednesday in
the French Chamber of Deputies. The enthusiastic
response which greeted his speech was more disturb-
ing to some bankers than the statement itself. It
showed, according to them, that his speech mirrored
the viewpoint of the entire Chamber of Deputies and,
presumably, of the French electorate." This feeling,
said to have been entertained by American bankers,
found substantiation in cable dispatches from Paris
yesterday morning. For instance, the New York
"Herald Tribune" said that "editorial comments to-
night in newspapers of all shades of political opin-
ion leave no doubt that Deputy Louis Mann, for-
merly Under Secretary of State and a member of the
Millerand Republican League, expressed the popular
feeling of France when he aroused the Chamber of
Deputies to enthusiasm last night with his appeal
that the debt question be lifted from a business basis
to moral grounds in consideration of France's war
sacrifices. The Right Wing Deputy's sentiments
are echoed in the press, coupled with attacks on the
United States for its 'materialistic view' regarding
payment of debts contracted in the common cause.
Despite this the enthusiasm of the Chamber majority
cooled slightly to-day in the thought that perhaps
Mann had gone too far. His speech failed of ap-
proval, as the majority abstained from voting. Re-
iterating that France does not deny her debts and
does not refuse to pay what she owes, the 'Temps'
says all that France asks is that she be treated with
no less generosity than the Allies showed to Ger-
many, defeated and bankrupt."
So great confusion and disorder developed over the

question of war debts in the French Chamber of
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Deputies yesterday, according to a Paris Associated
Press dispatch last evening, that it became neces-
sary to suspend the session. Word came from Wash-
ington last evening also that "the United States has
sent a reply to the memorandum from M. Clementel,
the French Finance Minister, in regard to the French
indebtedness." It was stated also that "the answer,
like the Clementel note, was unofficial and its gen-
eral purport was that the French Minister's note did
not afford a basis of negotiations. Up to the present,
the American Government has had no official pro-
posal that there should be negotiations for the fund-
ing of the debt."

Premier Herriot of France has adopted a sound
financial policy, at least so far as new inflation is
concerned. His ideas were approved informally even
by the Opposition in the Chamber of Deputies on
Jan. 17. In the course of a debate "on measures to be
taken to facilitate German reparations payments in
kind for the benefit of the devastated regions," the
Premier declared that there should be no new infla-
tion, "however hard the consequences." The New
York "Times" representative explained that "in the
state of French finances and because of the German
moratorium set by the Dawes plan, it is impossible
for the French Government to settle outstanding rep-
arations bills—mostly for small amounts—in cash,
and the only way open is to increase acceptance of
German products, which as reparations will enter
the country duty free." The Premier was quoted di-
rectly as having said that "it is not our fault that
during this year the country will have to meet enor-
mous bills. But whoever is to blame and whatever
the consequences of our decision this Government is
formally determined there shall be no inflation.
However desperate may be the measures we may be
forced to take, and even should personal interest be
shaken, there will be no inflation. It is only in that
way we can do our duty toward the future as did
those who in the war gave up their lives for it." The
"Times" correspondent declared that "the Premier's
statement was received with enthusiasm on all sides
of the house. Marcelle, a Deputy of the Right Cen-
tre, expressed the approval of his party at the Gov-
ernment's decision. 'However great the personal
sacrifice which may be involved,' he said, 'and how-
ever harsh the consequences for many, the Opposi-
tion heartily associates itself with the courageous
words of the Premier.' Finance Minister Clementel,
supporting his Chief, added: 'It would be a crime to
have recourse now to the printing press. The only
way by which we can pull ourselves free from the
present situation is by economy and sincerity.'"

The new German Cabinet that was formed by Dr.
Hans Luther did not make an auspicious start. It
was to have been formally presented to the Reich-
stag on Jan. 16, but for several reasons this ceremony
had to be postponed until Jan. 19. One reason was
that on the former date there were four vacancies
yet to be filled. The most important portfolio of the
four was that of Finance Minister. The other rea-
son was said to have been a lack of harmony among
those already chosen. In a cablegram dated Jan. 16
the Berlin representative of the New York "Herald
Tribune" said that "bitter quarrels and recrimina-
tions between the Nationalists and Moderates in the
new Luther Ministry at its very first meeting this
morning forced the Chancellor to announce the post-

ponement of the inauguration of the Cabinet, sched-
uled for to-night, until Monday. This quarrel cre-
ated a bad impression in political circles, where it is
interpreted as foreshadowing an early demise of the
makeshift Ministry. In addition, Luther has still
four important portfolios to fill because his original
nominees declined to serve at the last moment. Peo-
ple are now asking how soon the rest of the Cabinet
will hand in their resignations. Luther himself is
reported to have said despondently: 'I wish I could
chuck all this and buy a ticket to Italy.'" Continu-
ing to outline the situation, the "Herald Tribune"
correspondent said: "The dispute within the Cabi-
net was not confined to one subject, but the fiercest
struggle raged over the Cologne evacuation. Luther
and Foreign Minister Stresemann urged that the
Government declaration to the Reichstag on the issue
should treat it delicately, with the object of settling
it by amicable negotiations with the Allies. But this
did not suit the Nationalists, who demanded that a
strong gesture of defiance against the Allies should
back the German demand for immediate evacuation
of the Cologne zone. Another difference between the
contending wings in the Cabinet developed over the
use of the word 'Republic' in the Ministerial declara-
tion. The Nationalists insisted that the 'horrid'
word be dropped and 'Reich' substituted. The Na-
tionalist Ministers even predicted that the members
of their party in the Reichstag would vote against
the Government if the hated word were included in
the inaugural message. Disagreements also cropped
up on the revaluation of the war loans and savings
bank deposits. The Nationalists, whose ranks largely
consist of persons who formerly lived on invested
funds, which were lost because of Germany's huge
inflation, demand that these sufferers be recom-
pensed by the Government. They also insisted on
a passage in the speech which, in Luther's opinion,
would be interpreted abroad as directed against the
Dawes plan."

Finally, on Jan. 19, Dr. Luther was able to com-
plete his Cabinet and formally present it to the
Reichstag. Dr. Otto von Schlieben, Departmental
Chief of the Ministry of Finance, was named Minister
of Finance. Men were found also for the other three
portfolios. The Associated Press representative in
Berlin cabled that "loyal fulfillment by Germany of
the London agreement on the Dawes plan and strict
enforcement of the laws dictated by it are among the
pledges in the program announced to the Reichstag
to-night by the new Government, headed by Dr. Hans
Luther as Chancellor." It was added in the dis-
patch that "Germany, on the other hand, says the
pronouncement, expects an equal measure of loyalty
from all the signatories to the London agreement."
The policies of the new Ministry were further out-
lined as follows: "The non-evacuation of the Col-
ogne area was declared by the Chancellor to be in
violation of the letter and spirit of the London agree-
ment, and the new Government, therefore, was in
full accord with the protest lodged by its predeces-
sor. The new Government proposes negotiations at
the earliest date for a settlement of this issue. Dr.
Luther declared any attempt to alter the Republican
Constitution by force or other illegal methods would
be treated as high treason." In subsequent cable
advices from the German capital attention was
called to the fact that "Chancellor Luther, in submit-
ting the new Government to the Reichstag, made a
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firm and twice reiterated statement that the Cabinet
regarded the Republic as the legal and constitutional
form of Government in Germany." The New York
"Evening Post" said that "the utterances of Dr.
Luther aimed to discount charges that the Govern-
ment, with its preponderance of Monarchist Minis-
ters, would be an instrument of jingo reaction."

It has been apparent from the start that, in all
probability, the Luther Ministry would experience
greater difficulty than any of its predecessors in
maintaining its position and existence. According
to all accounts there was a stormy session in the
Reichstag on Jan. 20. Some idea of what occurred
may be had from the following excerpts from a spe-
cial Berlin dispatch to the New York "Times" Tues-
day evening: "Insults flew back and forth in the
Reichstag to-day when the big debate began on yes-
terday's declaration by Chancellor Luther of his
Governmental policy. The principal speakers were
the Socialist leader, Dr. Breitscheid, and the Nation-
alist, Count Westarp. The former spoke amid a run-
ning fire of hisses and interruptions from the Na-
tionalists and Polkisch' Extremists of the Right,
who, despite their lack of real enthusiasm for the
Luther Government, now suddenly find themselves
to a considerable extent its sponsors against the op-
position of the Socialists, Democrats and Commu-
nists. When Dr. Breitscheid cried, 'Germany is now
on the road toward the restoration of the old regime,'
a Nationalist member shouted, 'Thank God!' provok-
ing a hurricane of hisses from the Centre and Left.
Turning to the interrupter, Dr. Breitscheid shouted:
'Nothing could characterize the new German Govern-
ment better than your exclamation. The Luther Cab-
inet is certainly a stage on the road toward mon-
archy.' This brought a thunder of applause from
the Centre and Left."

Notwithstanding all this opposition, the Berlin
representative of the New York "Evening Post" took
a more hopeful view and on Jan. 21 cabled that
"Chancellor Luther's Cabinet probably can count on
a fairly extensive lease of life despite the open mis-
trust of the Catholic Centrists and the avowed oppo-
sition of all the parties further to the Left. The legi-
islative problems on which a split may develop—and
the grave problems are several—have not been sub-
mitted to the Reichstag as yet, and they must un-
dergo a protracted period of committee discussion
before reaching the floor. It is quite possible, there-
fore, that several months will elapse before a show-
down is reached on any issue affecting the Cabinet's
existence." The session of the Reichstag the next
day was no less stormy, according to Berlin dis-
patches.
Approval was given at Thursday's session to the

new Government and its program. The Associated
Press correspondent cabled that evening that "the
Reichstag to-day approved the Government's pro-
gram, as outlined by Chancellor Luther, by a vote of
246 to 160. The new Government of Dr. Luther also
was approved by the Reichstag, the vote being 248 to
180." He explained that "there were 445 members
present when the vote was taken on the resolution
for approval of the new Government's program. The
Left Wing of the Centrists voted against the motion
and the Democrats abstained." In a Berlin cable-
gram to the New York "Times" yesterday morning
the following details were given as to the division on
the vote: "Those voting for the Government were

the Nationalists, People's Party, Economic Union,
Bavarian People's Party and most of the Centrists.
Against were the Socialists, Communists and a few
Centrists, including former Premier Wirth, who thus
made good his threat that he would not back the
Luther Government. Incidentally, he and a few
other recalcitrant Centrists broke the traditional
Centrist rule of voting as a compact body, thereby
presaging a split in party ranks. Those who ab-
stained from voting were the extremists of the Right
(the Ludendorff Party) and the Democrats. A
striking point about the vote was that a few Nation-
alists also abstained from voting, deeming the Luther
Government, despite its Rightward tendency, not
sufficiently a Government of the Right to command
their allegiance." It was added that "political in-
terest is now concentrated on the vote in the Prussian
Legislature to-morrow, when it will be decided
whether the Rightward parties get control there or
the Leftward coalition maintains its ascendancy."

Unmistakably the Soviet regime in Russia, at least
as originally planned and directed, is disintegrating
pretty rapidly. The early leaders have been disap-
pearing in one way and another. Lenin died and now
Trotzky, the first Minister of War, seems to have lost
his hold largely if not altogether. For some weeks
it has been claimed by his political opponents that he
was in exile in the Crimea. This was denied vigor-
ously by the small number of supporters remaining.
A report came from Moscow on Jan. 17 that "the fate
of Leon Trotzky, the Soviet Minister of War, is ex-
pected to be decided within a few days by the Central
Committee of the Communist Party which began its
sittings in Moscow to-day." The very next day it was
asserted in an Associated Press dispatch from the
same centre that "Leon Trotzky will not be permit-
ted to remain on the Soviet War Council, and he is
warned that a continuance of disobedience will cul-
minate in his being expelled from the Political Bu-
reau and the Soviet Executive Committee." Ac-
cording to the dispatch, also, "these facts became
known to-day in a semi-official communication is-
sued here." The correspondent likewise stated that
"the communication says that a plenary meeting of
the Executive Committee and Control Commission
of the Communist Party, held on Friday, it was de-
cided, almost unanimously, first, to invite Trotzky
to submit effectively to party discipline; second, that
his retention on the War Council must be regarded
as impossible, and, third, that the question of the
further employment of Trotzky on the Executive
Committee be postponed until the next party con-
gress, with a warning that his continued disobedi-
ence would entail his removal from the Political Bu-
reau and the Executive Committee." Going still
further the correspondent explained that "the reso-
lution adopted by the commission declares that
Trotzky's anti-Leninist views regarding the peasants
constituted a special danger to the Communist
Party, as his attitude had undermined the confi-
dence of the peasants in the Soviet policy. Further,
the resolution observes that Trotzky's letter fails to
admit his errors and maintains his anti-Bolshevist
attitude, thus making his submission a pure for-
mality."

Two days later the resolution of the committee was
put into effect. The Moscow representative of the
Associated Press cabled on Jan. 19 that "Leon
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Trotzky was relieved to-day of his duties as Chair-

man of the Revolutionary War Council by the Cen-

tral Executive Committee of the Communist Party,

the most powerful political body in Russia." It was

announced also that "the retiring War Minister also

is threatened with expulsion from the Communist

Party and from membership in all the important

political bureaus unless he conforms to party disci-

pline and renounces his attacks upon the principles

enunciated by the late Nikolai Lenin." Continuing

the correspondent said that "the once powerful war

chief has bowed to this severe edict of the party in a

strildngly humble and apologetic letter, in which he

virtually invites the Central Committee to relieve

him of his duties at the War Department and pledges

himself to work loyally 'at any work, in any place

and under the fullest control of the committee.'"
Through an Associated Press cable message from

Moscow the next day it became known that "the reso-
lution relieving Leon Trotzky of his duties as Chair-

man of the Revolutionary War Council was adopted
in the Central Committee of the Communist Party
by a vote of 50 to 2. The Central Control Committee
passed it unanimously, with two abstentions."

Premier Mussolini of Italy not only received a

vote of confidence from the Chamber of Deputies on

Jan. 16 by 307 to 33, but the following day that body

adopted his Electoral Reform bill by a vote of 268 to

19. The present session was thereupon adjourned.

The Associated Press representative in Rome cabled

that evening that "thus the Fascist Government of

Premier Mussolini apparently has weathered an-

other gale." Continuing, he said that "the peaceable

adjournment of the Chamber, coming without the

breaking of the expected storm, caused discomfiture

mostly to the dozens of foreign correspondents who

had rushed to Italy a few days ago to be on hand to

describe the wreckage of the Mussolini regime. The

impending disaster had been advertised widely for

more than a month by the would-be politically

weather-wise, who thought that they saw on the

horizon the signs of a break-up."
A general election in Italy may be held next No-

vember. This opinion is said to have been expressed
in political circles in Rome. The New York "Herald
Tribune" correspondent at that centre cabled that
"Mussolini himself would prefer to postpone his ap-
peal to the country until a year from this spring, it
is understood." He added that "the date of the elec-
tions, however, depends largely upon the progress
made in the trial of those accused of the murder of
3fatteotti, which, in turn, depends on the pressure
brought by the Opposition, who wish the trial con-
ducted under some other regime than that of the
Fascist."

It became known in Washington on Jan. 18 that
"James de Martino will succeed Prince Caetani as
Italian Ambassador to Washington when the latter
retires early in February. It is understood the Ital-
ian Foreign Office already has. been assured of the
acceptability of De Martino to the United States and
that this official nomination will be made without de-
lay." According to a dispatch from that centre, "De
Martino, at present Ambassador to Tokio, has held
many of the highest posts in the Italian diplomatic
service, which he entered in 1901. After serving in
various capacities in Berlin, Constantinople, Cairo
and Berne, he was appointed in 191R Secretary-Gen-

eral at the Ministry of Foreign Affairs, the highest

position in the service next to the Minister. He

served in that post from 1913 to 1920, having a con-

spicuous part in the shaping of Italian policy from

the days preceding the World War through the Ver-

sailles Peace Conference period. He was appointed

Ambassador to Berlin in 1920, to London in 1921

and finally to Tokio in 1923."

The Bank of India has advanced its rate of dis-

count from 6 to 7%. The former rate had been in

effect since Oct. 16 last. This announcement was

made in London cable advices on Jan. 22. Offi-

cial discount rates at leading European centres

have not been changed from 10% in Berlin; 7% in

Paris and Denmark; 61/2% in Norway; 51/2% in Bel-

gium and Sweden; 5% in Madrid and 4% in London,

Holland and Switzerland. Open market discounts in

London continue to be quoted at 35/8@3 11-16% for

short bills and at 3 13-16%@378% for three months'

bills, the same as a week ago. Money on call at the

British centre was a trifle higher, closing at 31/2%,

as against 31/8% last week. At Paris and Switzer-

land the open market discount rates remain at 614%

and 234%, unchanged.

A further gain in gold of £2,240 was announced by

the Bank of England in its statement for the week

ending Jan. 21, while reserve expanded £1,292,000 as

a result of continued contraction in note circulation,

which has been reduced to £124,844,000, a decline for

the week of £1,290,000. At this time a year ago out-

standing note circulation totaled £125,143,180 and a

year earlier £129,798,570. The proportion of reserve

to liabilities was again advanced, this time to

18.07%, which compares with 17.13% last week and

15.05% for the week of Jan. 7. Important changes

were shown in the deposit items, public deposits be-

ing increased £11,264,000, while "other" deposits de-

creased £10,859,000. The bank's loans on Govern-

ment securities were reduced £1,766,000, but on

"other" securities there was £893,000 increase. Gold

holdings stand at £128,571,640, as against £128,076,-
077 in 1924 and £127,489,154 a year earlier. Reserve

aggregates £22,779,000, in comparison with £22,682,-
897 last year and £25,140,584 in 1925, and loans
£75,279,000, as contrasted with £71,471,923 and £65,-
238,047 one and two years ago, respectively. Clear-
ings through the London banks for the week were
£813,027,000, against £852,730,000 a week ago and

£752,147,000 last year. The minimum discount rate
of the bank remains at 4%, unchanged. We append
herewith comparisons of the several items of the
Bank of England statement for a series of years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1925.
Jan. 21.

1924.
Jan. 23.

1923,
Jan. 24.

1922.
Jan. 25.

1921.
Jan. 26.

Circulation 124,844,000 125.143,180 120,798,570 122,205,840 128,485,100

Public deposits  22,922,000 13,611,617 11,372,032 14,524,254 16,080.802

Other deposits 107,007,000 112,429,695 114,431.342 120.928,852 112,528,149

Govt. securitles  49,213,000 49,942,032 53,444,811 45,078,686 53,211,466

Other securities  75,279,000 71,471,923 65,238.047 83,667.488 75,106,791

Reserve notes & coin 22,779,000 22.682,897 25,140.584 24,691.277 18.248,508

Coln and builion—,128,571,640 128,076,077 127,489,154 128.447,117 128.283.608

Proportion of reserve
to liabilities   18.07% 18% 20% 18.2% 1434%

Bank rate  4% 4% 3% 5% 7%

According to the weekly statement of the Batik
of France, a further contraction of 195,465,000
francs occurred in note circulation. This is the
fourth successive week in which reductions have been
registered in that item and as a result the total out-
standing has been cut down to 40,039,444,000 francs.
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Last year at this time, however, the total of notes
in circulation was only 38,3 29,145,200 francs and
atithelcorresponch g datelin11923,Ibut136,780,408,080
francs. On July 30 1914, just prior to the outbreak
of war, the amount was no more than 6,683,184,785
francs. The gold item continues to show small
gains, the increase for the week being 153,475 francs.
The Bank's aggregate gold holdings, therefore, now
stand at 5,545,485,850 francs, comparing with
5,540,836,840 francs at the corresponding date last
year and with 5,535,298,199 francs the year previous;
of the foregoing amounts, 1,864,320,907 francs were
held abroad in both 1925 and 1924 and 1,864,344,927
francs in 1923. During the week silver increased
293,900 francs and Treasury deposits rose 923,000
francs. Bills discounted, on the other hand, regis-
tered a contraction of 457,018,000 francs, advances
fell off 407,000 francs and general deposits were
reduced 20,947,000 francs. Comparisons of the
various items in this week's return with the statement
of last week and corresponding dates in both 1924
and 1923 are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT. •
Changes

for Week. Jan. 23 1925.
  Status as of

Jan. 24 1924. Jan. 1 1923.
Gold Holdings— Francs. Francs. Francs. Francs.

In France Inc. 153,475 3,681,164,943 3,676,515,933 3,670,953,271
Abroad  No change 1,864,320,907 1,864,320,907 1,864,344,927

Total Inc. 153,475 5,545,485,850 5,540,836,840 5,535,298,199
Silver Inc. 293,900 304,284,000 296,973,173 290,169.111
Bills discounted-  Dec. 457,018,000 5,523,989,000 3.668,741.317 2.661,581,528
Advances Dec. 407,000 3,137,094,000 2,434,610.364 2,065,585,172
Note circulation...Dec. 195,465,000 40,039,444,000 38,329,145,200 36.780,408,080
Treasury deposits-Inc. 923,000 15,856,000 21,287,093 47,559,025
General deposits_ _Dec. 20.947,000 1.956.686,000 2,372,129,150 2,160,039,156

The Imperial Bank of Germany reported a further
substantial cut in note circulation, also continued ad-
dition, though on a lesser scale, to gold holdings, in
its statement as of Jan. 15. The figures show an in-
crease in reserve in foreign currencies of 3,673,000
marks, expansion in holdings of silver and other
coins of 7,038,000 marks, an increase in notes of
other banks of 10,604,000 marks, in advances of
9,185,000 marks, and in other assets of 16,496,000
marks. The largest decline was in note circulation,
which dropped 153,599,000 marks, while other matur-
ing obligations increased by 86,610,000 marks, and
other liabilities by 13,514,000 marks. Holdings of
bills of exchange and checks were reduced 139,959,-
000 marks and investments decreased 112,000 marks.
Gold and bullion gained 11,020,000 marks, to 791,-
652,000 marks, which compares with 467,030,000
marks a year ago and 1,004,842,000 marks in 1923.
Outstanding note circulation amounts to 1,646,198,-
000 marks. The above figures are expressed in gold
marks, one gold mark being the equivalent of a tril-
lion paper marks.

Shrinkage in gold holdings and a material falling
off in rediscounting operations were the principal
features of the statements of the Federal Reserve
banks, issued at the close of business on Thursday.
In the combined report, gold reserve declined $9,000,-
000. Rediscounts of Government secured paper were
reduced $39,300,000 and "other" bills $19,600,000,
causing a contraction in total bills discounted of
$59,000,000, to $202,757,000, which compares with
$540,778,000 last year. Holdings of bills bought in
the open market shrank $17,700,000, and holdings of
Government securities diminished $63,000,000, lead-
ing to an unusually heavy contraction in earning
assets, namely $135,600,000, while deposits fell $114,-
000,000. Federal Reserve notes in actual circulation

were reduced $39,000,000. At New York the loss in
gold amounted to $23,200,000. Rediscounting opera-
tions in all classes of paper declined approximately
$48,000,000. Open market purchases were reduced
$9,500,000. Here, also, large declines were shown
in earning assets and deposits—$80,300,000 and $97,-
600,000, respectively. The amount of Federal Re-
serve notes in circulation decreased $8,000,000. Mem-
ber bank reserve accounts were likewise heavily cur-
tailed. From the banks as a group the decline was
reported as $116,000,000 and at New York $101,500,-
000. As the shrinkage in deposits 'was more than
enough to offset losses in gold reserves, the ratio of
reserve advanced both locally and nationally. For
the New York bank there was a gain of 4.9%, to
81.8%, and for the System as a whole 2.8%, to 78.8%.

Last Saturday's New York Clearing House banks
and trust companeis report, registered some striking
changes, chief among them being an increase in sur-
plus of more than $93,000,000, thereby indicating
that the banks have fully recovered from the year-end
strain. Loans were sharply reduced—declining $95,-
279,000. Net demand deposits fell $51,200,000, to
$4,713,535,000, which is exclusive of $18,112,000 in
Government deposits. In time deposits a compara-
tively minor reduction took place, namely $1,193,000,
to $591,194,000. Cash in own vaults of members of
the Federal Reserve Bank fell off $5,472,000, to $47,-
796,000. This total, however, is not counted as re-
serve. There were reductions in the reserves of State
banks and trust companies, $373,000 in the reserve in
own vaults and $640,000 in that kept in other depos-
itories. Member banks, who for the past two weeks
have been drawing heavily on their reserves at the
Federal institution, added to their credits there no
less than $88,012,000, which in conjunction with the
shrinkage in deposits was instrumental in restoring
a substantial surplus. As a result of the week's in-
crease of $93,771,990, not only was the previous
deficit in reserve eliminated, but an excess reserve of
$70,260,320 established. The figures here given as
excess reserve are based on legal reserves of 13% for
member banks of the Federal Reserve System, but
do not include cash to the amount of $47,796,000 held
in own vaults by these member banks on Saturdv
last.
•
Extreme ease was the chief characteristic the

local money market again this week. Renewals
were arranged as low as 3%, while r ew leans were
made at 21/2%. Time money was correspondingly
quiet and easy.. As the transactions in stocks on the
Stock Exchange dropped to close to 1,000,000 shares
a day, in comparison with 2,000,000 shares and more
not long before, and as the offerings of new securi-
ties were smaller in the aggregate, naturally the de-
mand for funds from the financial district of this
and other cities was reduced proportionately.
Brokers continue to call attention to the extent to
which investment stocks, as well as bonds, are being
paid for when bought and taken out of the market.
Of course this not only adds stability to the stock
market, but also lessens the requirements from the
money market. Several of the important oil pro-
ducing companies have sold securities recently on a
rather large scale. In the oil industry and in bank-
ing circles further large offefings are not expeaed.
As the European political situation improves more
securities of Governments and corporations are
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likely to appear in the American market. Even the
domestic offerings have been falling somewhat of
late. While it is never possible to get a very definite
idea of the aggregate demand each week for money
from industrial and mercantile circles, there has
been nothing to indicate that there was a substantial
increase from those sources this week. The United
States Government was not a perceptible factor in
the local money market. The advance in the reserve
ratio of the New York Federal Reserve Bank from
76.9 to 81.8% naturally conveyed the impression that
the money position at this centre had not been over-
taxed.

With regard to specific rates for money, call loans
this week ranged between 2%@314%, which com-
pares with 3@4% last week. On Monday the
high was 3h%, the low 3% with WA% the basis for
renewals. Tuesday, however, there was a general
easing in tone and call rates were lowered to 23/2@
3%, with 3% the ruling quotation. No change was
noted on either Wednesday or Thursday, so that
loans again renewed at 3%, which was also the high,
with 2% the low. There was no range on Friday,
3% being the only rate quoted and still the basis
for renewals. Loanable funds were in ample supply
and it was claimed that as low as 2% was bid in
the outside market. In time money the trend was
slightly easier, owing mainly to the highly favorable
statement issued by the Clearing House institutions
last week. Dulness prevailed and fixed-date funds
were on offer with few takers even at concessions.
No important trades were recorded in any maturity.
Sixty day money ruled at 3 ninety days at

3%@384% and four and five months at 334%
unchanged; six months declined to 3%%, as against

334% @ 4% last week.
Commercial paper was in good demand. High-

grade names were quickly absorbed by out-of-town
institutions and brokers are now predicting a general
broadening tendency. Rates were not changed from
3M@3Yi% for four to six months' names of choice
character, though the bulk of the business was done
at the inside figure. Names not so well known still
require 3%@4%, the same as heretofore. New Eng-
land mill paper and the shorter choice names continue
to be dealt in at 33"2%.
Banks' and bankers' acceptances were active and

both local and country banks were in the market as
buyers for liberal amounts. The demand was
usually in excess of the supply. A firm undertone
prevailed with quotations unchanged. For call loans
against bankers' acceptances the posted rate of the
American Acceptance Council has been lowered to
21/%, against 3% a week ago. The Acceptance
Council makes the discount rate on prime bankers'
acceptances eligible for purchase by the Federal Re-
serve Bank 3% bid and 2% asked for bills running
30 days, 3 8% bid and 3% asked for bills running
60 and 90 days, 398% bid and 3ht% asked for bills
running 120 days, and 3%% bid and 3/% asked for
bills running 150 to 180 days. Open market
quotations were as follows:

SPOT DELIVERY.
90 Days.

prime eligible bills 334@3
60 Days.

of rates now in effect for the various classes of paper
at the different Reserve banks:
DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT

JANUARY 23 1925.

FEDERAL RESERVE
BANK.

Paper Mowing—

Within 90 Days.

After 30
Days, boa
Within 6
Months.

After 8
but

Within 9
Months.

Com'rctal
Ayric't &
Livestock
Paper
n.e.s.

Secured
by U. S.
amern't
Obtiça-
Bons.

Bankers'
Accep-
tames.

Trade
Accep-
tances.

Agricui.*
and

Livestock
Paper.

and
Lemma
Paper.

Boston 334 334 334 33§ 334 3)4
New York 3 3 3 a 3
Philadelphia 334 334 3;§ 334 034 334
Cleveland 
Richmond 

3)4
4

334 3)4 33i
4

334
4

334
4

Atlanta 4 4 4 4 4 4
Chicago 4 4 4 4 4 4
St. Louts 4 4 4 4 4 4
Minneapolis 4 4 4 4 4 4
Kansas City 4 4 4 4 4 4
Dallas 4 4 4 4 4 4
San Francisco 334 334 334 334 334

• Including bankers' acceptances drawn for an agricultural purpose and secured

by warehouse receipts. &c.

Sterling exchange movements during the early part
of the week were narrow and perfunctory, with the
aggregate turnover smaller than for quite some time.
Price movements in keeping with this showed no
decisive trend and were lacking in significance.
Nearly all of the more important operators appeared
to be out of the market and had it not been for
occasional sporadic attempts to sell on the part of
speculative interests, trading would have been at a
virtual standstill. On Thursday, however, heavy
buying was resumed and the result was to send
demand bills up to a new high level of 4 803..
No specific reason was assigned to the sudden spurt
of strength and aciivity. In some quarters it was
attributed to the. marked resiliency displayed by
sterling price levels of late, which have remained
stable in the face of repeated and concerted selling
pressure, giving rise to the belief that sterling ex-
change is not likely to go much lower; hence the
rush to buy sterling from a number of sources.
Bankers and brokers, also commercial concerns,
were among the buyers, and large amounts are
said to have changed hands. Prior to the buying
movement the market was largely a professional
affair. So far as actual values were concerned,
London took the lead and prices were controlled
almost wholly by the cabled rates emanating from
that centre. At the opening demand bills moved
up to 4 783.(; latter on here was a recession to
4 77 3-16 on freer offerings of commercial bills,
desultory attempts at profit taking and a general
lack of buying interest, which wa8 subsequently
followed by a diminution in the supply of bills
offering and stiffening in cable rates from London,
all of which contributed at least in some degree to
the advance, which, at the close of the week, carried
demand up to 4 80%.

Notwithstanding the explanations proffered, the
resumption of buying was regarded as somewhat of
a surprise, for the reason that the general disposition
in local financial circles for the past week or more has
been to proceed with caution in the absence of any
definite announcement by Great Britain regarding
its intentions in the matter of a resumption of gold
payments. The utterances of Chairman Goodenough

30 Days of Barclay's Bank, emphasizing the certainty of a
return to gold parity and hinting that the date
might not be far distant, were encouraging and un-
doubtedly had a distinctly stimulating effect on

There have been no changes this week in Federal. market sentiment; yet Contained no actual statement
Reserve Bank rates. The following is the schedule of facts.. A factor which may have had something

83408 30214

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks 
Eligible non-member banks

3 bid
3% bid
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to do with the rise was the action of the Post Office
in advancing its sterling money order rate to 4 87,
which in many quarters is likely to be taken as a
certain indication that sterling will very shortly
return to par. Whether the upward movement will
be sustained, and just what course sterling is likely
to take are sure to be subjects of keen interest in
financial circles for the next few weeks.

Referring to quotations in greater detail, sterling
exchange on Saturday last was easier and demand
bills receded to 4 77@4 77 3-16, cable transfers to
4 77h@4 77 7-16 and sixty days to 4 7432@
4 74 11-16; trading was moderately active. On
Monday a firmer tone was noted and quotations
advanced to 4 77 5-16@4 783i. for demand to
4 77 9-16@4 783/i for cable transfers and to
4 74 13-16@4 75% for sixty days; higher London

• cables and light offerings were the chief influences
in the rise. Inactivity predominated on Tuesday
and dealings were largely of a professional character,

• with the trend slightly downward; demand declined
to 4 77 3-16@4 77 9-16, cable transfers to 4 77 7-16©

, 4 77 13-16 and sixty days to 4 74 11-16@4 75 1-16.
Wednesday's market was firmer and there was a
fractional advance to 4 77 7-16@4 78% for demand
to 4 77 11-16@4 785% for cable transfers and to

• 4 74 15-16@4 75% for sixty days. A resumption of
• active buying sent prices up on Thursday to a new
• high point, with demand at 4 78 15-16@4 801/1, cable
transfers at 4 79 3-16@4 805% and sixty days at
4 76 11-16@4 779. Friday trading was less active,
though rates were again advanced and the day's

, range was 4 79%@4 805% for demand, 4 797A©
• 4 80% for cable transfers and 4 77%@4 77% for
sixty days. Closing quotations Were 4 771% for sixty
days, 4 79% for demand and 4 79% for cable trans-

• fers. Commercial sight bills finished at 4 793/2, sixty
. days at 4 75%, ninety days at 4 74%, documents for
• payment (sixty days) at 4 75% and seven-day grain

bills at 4 75%. Cotton and grain for payment
. closed at 4 793.

The week's gold movement showed a slight slowing
down. J. P. Morgan & Co. announced two addi-
tional shipments of $2,500,000 each, making a total
of $35,000,000 for Hamburg, for account of the
Reichsbank; the Canadian Bank of Commerce is

, shipping $1,100,000 to London, the Equitable
Eastern Banking Corporation $650,000 to India and
Buenos Aires and the Irving Bank-Columbia Trust
Co. $660,000 (destination not announced). It is

• estimated that including the shipments just men-
• tioned nearly $100,000,000 has been exported since

Dec.. 1. Engagements reported yesterday included
, $500,000 for India, shipped by the Mercantile Bank

of India, and $1,050,000 for Australia, shipped jointly
by the Equitable Eastern Banking Corporation and
the Seaboard National Bank.

-Continental exchange, though dealt in to a com-
• paratively limited extent, followed the lead of

sterling and after a period of marked inactivity and
irregular price movements turned firm with good
buying noted in some of the more important European
currencies. Italian lire continued to attract atten-
tion by reason of its wide fluctuations. At the
opening there was a recovery from the low point of
4.01 last week to 4.18, though the improvement
was not sustained, and it was not long before lire
prices began to sag until the quotation had toppled
back to 4.07. An undercurrent of pessimism regard-

ing the future of lire appeared to persist, so that
not even the strong Government support put forth
was able to prevent sharp fluctuations. On Thurs-
day, in common with other exchanges, an advance
to 4.14 was noted. In the early dealings speculative
activity was held responsible for the weakness.
Several Italian banks which bought heavily on the
recent break were repeated to be taking profits.
Feeling in Italy against what is termed an "inter-
national campaign to depreciate the lire" is said to
be running high and efforts are being made to show
that economic and financial conditions in Italy do
not warrant so extensive a decline in values. French
francs fluctuated nervously for a while, though losses
were confined to a few points and the range was,
5.383/i to 5.423'. Very little interest was shown,
since dealers appeared to tale the view that France's
financial position does not warrant materially higher
values to the franc. Concurrently with the rise in
sterling, however, better buying developed and there
was a recovery to 5.433/2. A feature of some interest
was that Belgian francs scored a sustained rise in
place of moving in sympathy with French exchange,
and after opening at 5.003-' advanced steadily until
5.163/ was reached, thus narrowing the spread
between the two currencies to about 27 points. No
definite information was available as to the reason
for the buying that was responsible for the rise, but
it was generally believed that it was partly specu-
lative, based on the ground that the Belgian loan
recently floated should have an important effect
in bringing about stabilization of Belgian exchange,
and partly the results of actual governmental oper-
ations designed to bring Antwerp francs more
closely in line with French exchange. The feeling
has prevailed for a long time that the Belgian franc
is intrinsically worth fully as much as the French
franc, perhaps more, since Belgium's credit is, if
anything, better than France's, while her internal
finances are far more stable. It is expected that
just as soon as sterling is established at par steps
will be taken by both the French and Belgian Gov-
ernments to place their currencies upon a more favor-
able basis. At the close a reaction set in and some
of the gains were lost as a result of fears aroused by
the speech of M. Mann on France's war debts. The
minor European currencies ruled dull and without
important changes. German marks declined 1 point
to 23.80. Austrian kronen showed no change at all.
Greek drachmae hovered all week around 1.71, but
closed at 1.73.
The London check rate on Paris finished at 88.75,

as-against 88.30 last week. In New York sight bills
on the French centre closed at 5.403/2, against 5.373/2;
cable transfers at 5.413/2, against 5.383/2; commercial
sight bills at 5.39, against 5.363/2, and commercial
sixty days at 5.343-i, against 5.3114 a week ago.
Closing rates on Antwerp francs were 5.103/ for
checks and 5.113/2 for cable transfers, which compares
with 5.003/ and 5.013/ the preceding week. Reichs-
marks finished at 23.803/2, against 23.81 for both
checks and. cable transfers, while Austrian kronen
remained immovable at 0.00141%, the same as last
week. Lire closed at 4.12 for bankers' sight bills
and 4.133/b for cable transfers, against 4.10 and 4.11 a
week earlier. Exchange on Czechoslovakia finished,
at 2.99%, against 3.003'; on Bucharest at 0.52%;
against 0.523; on Poland at 1914 (unchanged), and
on Finland 2.53 (unchanged). Greek exchange
closed at 1.73 for checks and at 1.73IA for cable
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transfers, against 1.7034 and 1.713 the previous
week.

In the neutral exchanges, formerly so-called,
prices, which were steady, ruled within a point or
two of last week's levels up to Thursday, when
moderate advances occurred in sympathy with the
strength in sterling. It is noteworthy, however,
that guilders did not participate to any marked
extent in the rise. This was attributed to the atti-
tude of the Netherlands Bank in twice reducing its
official discount rate during recent weeks for the
obvious purpose of discouraging gold imports and
stemming a too rapid advance in guilders. Spanish
pesetas were the strongest feature of the list and
gained about 15 points to 14.25 as a result of improve-
ment in Spain's internal affairs.
Bankers' sight on Amsterdam closed at 40.32,

against 40.31; cable transfers at 40.36 (unchanged)
commercial sight bills at 40.24, against 40.26, and
commercial sixty days at 39.90, unchanged from last
week. Swiss francs finished at 19.31 for bankers'
sight bills and at 19.32 for cable transfers, which
compares with 19.25 and 19.263/ the previous week.
Copenhagen checks closed at 17.82 and cable trans
fers at 17.86, against 17.80 and 17.84. Checks on
Sweden finished at 26.92 and cable transfers at
26.96, against 26.90 and 26.94, while checks on
Norway closed at 15.29 and cable transfers at 15.33,
against 15.21 and 15.25 a week earlier. Spanish
pesetas finished at 14.25 for checks and at 14.27 for
cable remittances. Last week the close was 14.11
and 14.13.
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922,
JAN. 10 1925 TO JAN. 23 1925, INCLUSIVE.

Noon Buying Rate for Cable Transfers in New York.
Country and Monetarj Value in Untied States Money.

Unit
Jan. 17. Jan. 19. Jan. 20. Jan. 21. Jan. 22. Jan. 23.

EUROPE-
Austria, krone 
Belgium, franc 
Bulgaria, ley 
Czechoslovakia, kron
Denmark, krone 
England, pound ate

ling 
Finland, markka 
France, franc! 
Germany, reichsmark•
Greece, drachma 
Holland. guilder 
Hungary, krone 
Italy, lira 
Norway, krone 
Poland, zloty 
Portugal, escudo 
Rumania, leu 
Spain, peseta 
Sweden, krona 
Switzerland, franc.-
Yugoslavia, dinar 
ASIA-

China-
Cheefoo. tad l 
Hankow, tad 
Shanghai, tad l 
Tientsin, WI 
Hong Kong, dollar_
Mexican, dollar_
Tientsin or Pelyan- g,

dollar 
Yuan, dollar 

India, rupee 
Jaw, yen 
siegapore(S.S.).do
NORTH AMER.

Canada. dollar 
Cuba, peso 
Mexico, Peso 
Newfoundland, dolla
SOUTH AMER.

Argentina, peso (gold)
Brazil, milrels 
Chile. peso (paper).. 
ttrucuay. DeS0 

$
.000014
.0503
007350
.030027
.1784

4.7734
025197
0539
.2380
.017150
.4035
.000014
.0418
.1526
.1918
0487
005240
1414
.2694
.1925
.016159

7767
7783
.7553
.7863
.5558
.5545

5596
5671 ,
3554
3841
.5538

.995502

.999492
489000
.992813

.9095
1179
.1129
.9944

S
.000014
.0503
.007311
.030026
.1780

4.7803
.025198
.0542
.2380
.017326
.4035
.000014
.0415
.1528
.1918
.0485
.005288
.1419
.2695
.1927
.016106

.7746

.7750

.7538

.7846

.5561

.5573

.5592

.5679

.3560

.3845

.5542

.995313

.999500

.489000

.992625

.9109

.1178

.1126

.9928

$
.000014
.0502
007335
.030003
.1779

4.7763
.025191
.0539
.2380
.017154
.4038
.000014
.0412
.1526
.1918
.0489
.005235
.1421
.2694
.1928
.016228

.7758

.7759

.7557

.7867

.5556

.5579

.5625

.5679

.3562

.3845

.5538

.995604

.999469

.489417

.993313

.9123

.1182

.1129
0052

$
.000014
.0506
.007357
.030013
.1781

.7818

.025192

.0540

.2380

.017210

.4035

.000014

.0412

.1525

.1917

.0490

.005258

.1421

.2695

.1928

.016517

.7763

.7763

.7552

.7863

.5558

.5569

.5592

.5688

.3563

.3847

.5538

.995979

.999714

.489417

.993542

.9128

.1182

.1120
GOSA

8
.000014
.0511
.007331
.029993
.1785

.7962

.025189

.0542

.238

.017227

.4036

.000014

.0414

.1528

.1917

.0490

.005231

.1425

.2695

.1929

.016279

.7763

.7766

.7573

.7863

.5570

.5571

.5621

.5688

.3570

.3851

.5546

.996685

.999688

.489000

.994125

.9131

.1180

.1124
OGSA

$
.000014
.0513
.007344
.029959
.1786

.8037

.025200

.0542

.2380

.017282

.4035

.000014

.0414

.1533

.1918

.0489

.005223

.1427

.2695

.1931

.016275

.7725

.7731

.7517

.7825

.5542

.5535

.5579

.5679

.3575

.3853

.5550

.097042

.999688

.489000

.994167

.9139

.1181

.1128
ann.,.

• 'The new retehemark Is equivalent to 1 rentenmark or 1 trillion Paper marks.

As to South American exchange the trend has been
upward and Argentine pesos resumed the advance
that had been halted last week, while Brazilian
currency likewise ruled firm and higher. The check
rate on Argentina finished at 40.26 and cable transfers
at 40.31, as against 40.07 and 40.12. Brazilian
milreis closed at 11.88 for checks and at 11.93 for
cable transfers, which compares with 11.85 and 11.90
the preceding week. Chilean exchange was firmer
and finished at 11.33, against 11.31, while Peru
gained slightly, closing at 4.08, against 4 06 last week.

• Far Eastern rates were as follows: Hong Kong,
56@56%, against 563@563/2; Shanghai, 75%®
763%, against 76@77; Yokohama, 383/2 ®39 (un-
changed); Manila, 499@50 (unchanged); Singapore,
563'®563/. against 56 3,®56N; Bombay, 36@363.
(unchanged), and Calcutta, 363/2 ®36%, against
36%.®36.

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $4,077,595 net in cash as a result of the cur-
rency movements for the week ended Jan 22.
Their receipts from the interior have aggregated
*5,063,895, while the shipments have reached *986,-
300, as per the following table:
CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING

INSTITUTIONS.

Into
Week ending January 22.  

I 
Banks.

Out of Cain or Loss
Banks. to Btnks.

I 

Banks' Interior movement I $5.063,895 $986,30 Galn 84,077,595

As the Sub-Treasury was taken over by the Fed-
eral Reserve Bank on Dec. 6 1920, it is no longer
possible to show the effect of Government opera-
tions on the Clearing House institutions. The Fed-
eral Reserve Bank of New York was creditor at the.
,Clearing House each day as follows:
DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK

AT CLEARING HOUSE.

Saturday. Monday, Tuesday, 1We4nerd'y.l Thursday, Friday, Aggregate
Jan. 17. Jan. 19. Jan. 20. I Jan. 21. 1 Jan. 22. Jan. 23. for Week.

$ 8 R 1 $ I $ R R
83.000.000 95,000,000 79,000,000 86.000.000 75 000 000 76.000.009 r• 494 000.000

The following table indicates the amount of bul-
lion in the principal European banks:

Banks of
Jan. 23 1925. Jan. 24 1923.

Gold. Silver. Total. Gold. Silver. Total.

England_ _ 128,571,6
France a__ 147,246,598 12,160,
Germany c 29,650,5 d994,
Aus.-Hun_ b2,000,000 b
Spain __ 101,424,000 26,035,
Italy  35,583,000 3,374,
Nether' ' d 42,043,000 1,092,
Nat. Bela. 10,890,000 2,961,
Switzer' ' d 20,240,000 3,552,
Sweden 13,096,000  
Denmark. 11,640,000 1,154,
Norway _ 8,180,000  

128,571,840128,076.07
150,406,598147.069,677
30,645,150, 28.391,1
b2,000,000 b2,000,0
127,459.009101,106,00125,916,000
38,957,000 35,551,000 3,415,000
43,135,003 48,480,000 662,000
13,851,000 10,819,000 3,112,000
23,792.000 21,484,000 3,423.000
13,096,000 15.098.000  

128,076,077
11,840.000158.899,677
3,475,400 31,566.550

b2,000,000
127,022,000
38,966.000
49,142,000
13,931,000
24 907.000
15,098,000

12,794,000 11.643,000 353,000, 11.996,000
8,180,000 8,182,000  I 8.182,000

Total week 550,564,788 51,322,600 601.887.388557,889.904, 52,196.400 610,086,304Prey. week1550,058,409 51,052,600 601,111,009 557,849.033 52,078,400 609,927.433
a Gold holdings of the Bank of France this year are exclusive of £74,572,836held abroad. b No recent figures. c Gold holdings of the Bank of Germany this

year are exclusive of £11,531,600 held abroad. d A• of Oct. 7 1924.

The Paris Agreement and American Foreign
Policy.

Washington correspondents appear to have been
agreed that the purpose of the resolution introduced
in the Senate on Jan. 17 by Senator Hiram Johnson,
and adopted in modified form, without debate or
division, on Jan. 21, calling upon the Secretary of
State for a copy of the agreement recently concluded
at Paris, "together with such other information re-
specting the circumstances surrounding the negotia-
tion and execution of the agreement as may be rele-
vant to a full understanding of its terms," is quite as
much to open the way for a general discussion of
the Administration's foreign policy as it is to obtain
light on the agreement which Ambassador Kellogg
and his associates concluded. Mr. Johnson has long
been one of the conspicuous representatives of the
"irreconcilable" group in the Senate, which, in addi-
tion to opposing anything that could be construed as
an official participation of the United States in any
European matters arising out of the World War,
hay e not hesitated to obstruct both the Harding and
Coolidge Administrations, in important matters/4g
domestic policy. There were mutterings of discon-
tent at the unofficial participation of the United
States in the London Conference, which put • the
Dawes plan in 'operation, but• as, Congress was not
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then in session the issue could not be formally raised.
The Paris agreement offers a better opportunity for
political maneuvering, and it is as a political device
for "smoking out" the President and putting him on
the defensive that the resolution, apparently, has
been brought forward. Precisely what, as far as can
now be seen, is the maneuver worth, either as politics
or as 'statesmanship?
The only force which such a resolution can have,

aside from the desire on the part of the Senate to
know the facts and to place them before the public,
is the implication which it carries that something
has been done that ought not to have been done, or
that something is concealed which, if fully known,
would make a bad impression. Any such challeng-
ing of motives1 whether of individuals or of Govern-
ments, is always to be regretted, and is rarely to be
justified except where a long record of questionable
conduct makes suspicion inevitable. It would be
idle to urge that Mr. Coolidge, in his conduct of the
foreign relations of the United States, has shown
any disposition to barter away American rights, or
to involve the United States in foreign entangle-
ments from which a well-nigh unanimous public
opinion desires that the country shall be kept free.
What Senator Johnson and his "irreconcilable" asso-
ciates apparently suspect, however, is that the United
States, by entering into an agreement with Great
Britain, France, Belgium and Italy to receive, in
payment of the costs of the American Army of Occu-
pation and the awards of the Mixed Claims Commis-
sion, a certain percentage of the German reparations
payments provided for by the Dawes plan, has
thereby assumed reOponsibility, jointly, with the
other Powers, for the execution of the Dawes plan,
and has become to that extent a party to the enforce-
ment of the reparations settlement. It is to be re-
gretted that the remarks attributed to some of the
European statesmen who took part in the Paris con-
ference should have contributed to confirm this im-
pression, and that the disclaimers that have been
brought forward in the attempt to show that what
was said had been misinterpreted should have come
only after the mischief had been done.

If anything were needed to allay the suspicions of
Senator Johnson and his followers, it would seem to
have been afforded by the statement made public by
Mr. Hughes, with the approval of the President on
Jan. 19, two days after the Johnson resolution was
introduced, and by an examination of the text of so
much of the Paris agreement as relates to the Ameri-
can claims. Neither legally nor morally, Mr. Hughes
declared, did the Paris agreement impose upon the
United States any obligation. "The agreement
reached at Paris was simply for the allocation of the
payments made under the Dawes plan. It does not
provide for sanctions or deal with any questions that
might arise if the contemplated payment should not
be made." A careful reading of the American por-
tion of the agreement, as printed in the New York
"Times" of Jan. 14, appears fully to sustain Mr.
Hughes's explanation. If the impression has gone
abroad, either in this country or in Europe, that the
United States, by joining officially in the Paris
agreement, has thereby become in some way a guar-
antor of the execution of the Dawes plan, or that it
is henceforth to be counted upon to join in the im-
position of sanctions upon Germany in case repara-
tions payments fail, the responsibility for such an
error would seem to rest in the first instance upon

those who, on both sides of the Atlantic, acclaim
every effort of the United States to assert its rights
to reimbursement of the expenses which the World
War and the peace settlement involved as an official
recognition of political partnership with European
Governments, and, in the second place, upon those
who in this country appear ready to seize upon Amer.
ican foreign relations as an occasion for political
hectoring of the Administration.
The late Democratic candidate for the Presidency,

Mr. Davis, in one of his campaign speeches, aroused
a momentary enthusiasm among his supporters by
declaring that, the country was entitled to know,
whether the Administration had a foreign policy,
and, if it had, what the policy was. The implication
was that Mr. Coolidge either declined to make clear
his policy in foreign relations, or else that he had no
policy at all. There was no sufficient justification
for the inquiry at the time, and there is even less
now. Whatever differences of opinion may obtain
regarding the wisdom of Mr. Coolidge's course in
foreign affairs, it cannot be said that he has failed
to make the essentials of his policy clear. The state-
ments of his speech of acceptance, of his annual mes-
sage to Congress, and of his public addresses offer,
indeed, a singularly lucid expression of his opinions
and purposes. He is opposed to any official par-
ticipation of the United States in the reparations
settlement, or in any other settlement through which
the United States may become involved in the en-
forcement of the provisions of the Treaty of Ver-
sailles, but he is anxious that the Dawes plan shall
succeed, and he has sanctioned unofficial American
participation in a conference which arranged to put
the plan in operation. He does not intend that the
United States shall be deprived, by reason of the in-
clusive nature of the reparations payments contem-
plated by the Dawes plan, of an opportunity to re-
cover from Germany the amounts due on account of
the Army of Occupation or the Mixed Claims Com-
mission, and he has insisted that those obligations
shall be met out of the payments made under the
Dawes plan, but he will claim only the stipulated
share of what the Dawes plan produces, without
sharing in the enforcement of the plan. He is op-
posed to American membership in the League of Na-
tions, and early made clear his opposition to the
Geneva protocol, but he desires to maintain friendly
relations with the League, and favors adherence to
the World Court if entanglement with the League
can be avoided. He has refused to permit the agree-
ment of the Washington Conference to be circum-
vented by further elevation of naval guns, and he
stands ready to call, or to participate in, another dis-
armament conference whenever the attitude of Euro-
pean Governments holds out hope that such a con-
ference would be a success. He has declared, in con-
formity with the overwhelming sentiment of the
country, that the war debts ought not to be cancelled
or pooled so far as American claims are concerned,
and has let it be known that while each case will be
dealt with separately, any definite proposal by any
Government for settlement will be accorded full and
careful consideration.
Such, in substance, is Mr. Coolidge's position on

the only issues of importance that now affect Ameri-
can relations with Europe. It is unlikely that he
will yield to the covert pressure of the Johnson reso-
lution and state his policy over again, and he could
hardly make its elements clearer if he did. Unless,
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then, the records of the Paris conference, when they
shall be made available show some plain departure
from the policy which has thus far been followed (a
contingency, we think, quite outside the range of
probability), it is much to be hoped that the Senate,
when it comes to debate the matter, will not allow the
foreign policy of the Administration to be made the
football of factional politics or personal feeling, but
will keep the discussion on the high level of states-

manship which the importance of the subject de-
serves. It is the 'undoubted tight Of the Senate to
call for papers and inforinatien, to. debate the ques-
tions that constitutionally belong to it; and to dis-
sent from the view of the ExeCutive if its own opinion
be reasoned and matured, but unless the gronnds of
dissent be grave, the country is likely to be better
served if the Senate co-operates rather than if it
obstructs.

The 1924 Record of New Building Construction
Building activity in the United States during the

calendar year 1924, as represented by the plans filed
and permits issued for the'erection of new structures
and for building work generally, was maintained at
the highest level ever reached in the country's his-
tory. In money value 'the total runs well above that
for the calendar year 1923, and that was' so far above
the best previous record that it cannot be said to have
been even closely approached before. Stated in brief,
the projects filed provided for construction work
having an estimated cost value of $3,547,251,571, as
against $3,391,904,103, the estimated cost of the
building construction planned in the calendar year
1923, $2,764,076,576 'the estimated cost in 1922,
$1,869,327,011 in 1921, $1,608,035,684 in 1920, $1,492,-
946,621 for 1919 and $502,941,235 for 1918, when the
country was still engaged in the war with Germany
and when as a consequence all construction work had
to be held in abeyance except so far as it was essen-
tial for the conduct of the war.
This record of building activity presents some de-

cidedly encouraging features. There is, in the first
place, the uninterrupted growth, through good times
and bad times alike, year after year, starting from
the low level reached in 1918. It was taken for
granted as a matter of course in the early part of this
six years of phenomenal expansion in construction
activity that it represented work undertaken to make
good the shortage in the erection of new buildings
which occurred in 1917 and 1918, when construction
work was so rigidly held down to the necessities of
the war. There was, of course, great force to the con-
tention. But, as construction activity kept steadily
expanding, and rising to higher and still higher to-
tals, it became apparent that something more than
the mere shortage occasioned during the war was
needed for a full explanation and that in some re-
spects at least the country had to deal with an en-
tirely new situation in that regard. There is much
in the experience of the last few years to lend plausi-
bility to the idea that new building work is to be
permanently on a much higher level than in the pe-
riod immediately preceding the war, when it was
considered that building activity was in a flourishing
state when the outlays involved in the building proj-
ects ran in excess of 1,000 million dollars a year.
That would follow, presumably, in any event, con-
sidering the growth in population in the interval,
but in addition there have been special stimulating
influences which can hardly be said as yet to have
lost any of their potency. Among these may be men-
tioned the drift of population to the larger cities and
away from the farm. This drift received a new im-
petus by the events connected with the war. We
dwelt upon that feature at length in our analysis of
the building statistics for 1921 and emphasized its
importance in dealing with the still greater expan-

sion in construction work during 1923, and it is ob-
viously a consideration that cannot be lightly dis-
missed now that our tabulations for a year later
show no signs of abatement in the great activity re-
corded. It seems proper, therefore, to repeat what
we have previously so strongly urged, namely that
while the country was engaged in active hostilities
4,000,000 to 5,000,000 young men were sent to the
military training camps, a large portion of them
coming from the country districts and the bulk of the
whole coming from these country districts and the
small towns combined, where the atmosphere is dis-
tinctly rural. In this way they were given a taste
of city life, with its pleasures and excitements, and
now that there are so many of them getting married
they show a marked inclination to settle down in the
larger cities, the work of the farm looking unattrac-
tive and even irksome to them. The trend away from
the farms was strong before, and now the lure has
become greatly intensified. Obviously to the extent
that the flow of population has been increased
thereby, the demand for new buildings from year to
year would be correspondingly increased.
As one studies these building statistics, one be-

comes impressed anew with the magnitude and size
of the United States. Covering such a wide stretch
of territory, local conditions are minimized and a
falling off or setback, in one section or group of
States, is overcome by growth in other parts. This
suggests the inquiry whether we may not consider
the building industry as having become more or less
stabilized, after its great growth of the last few
years—not stabilized at the extremely high levels of
1923 and 1924, but on some basis moderately below
such exceptional figures. In this, of course, we refer
to the country as a whole and not to any separate
locality or geographical division. In these separate
localities new building work may vary widely and
sharply, but by reason of the size of the country such
variations in one part are apt, as already indicated,
to be neutralized by variations in the opposite direc-
tion in other parts. The experience of 1924 furnishes
a capital illustration of what is likely to happen in
that respect. We have already noted that the aggre-
gate of new construction work planned in 1924 ex-
ceeded the aggregate of what was planned in 1923,
but it by no means follows that this is true of all the
separate localities or even of the different grand divi-
sions of the country. As a matter of fact, there was
a considerable shifting of construction activity dur-
ing 1924, with some sharp falling off in the volume of
new work planned at certain points, but which was
more than counterbalanced by greater scale con-
struction in places and in sections which previously
had been much less active in their forward planning.
And that is likely to be true nearly always, except
when the whole country is subject to a common Cu
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dition such as happened during the war, or when

there is business prostration of a wholly overwhelm.-

lug character.
Since the close of the war the building industry

has been apparently impervious to the effects of busi-

ness depression, even of an extreme type, but this

followed from special circumstances and conditions

and it would not be wise to count upon similar immu-

nity in the event of general trade reverses in the fu-

ture. During the prodigious collapse which came

with such startling suddenness towards the close of

1920, at the termination of the war period of infla-

tion, and which continued through the greater part

of 1921, building activity cannot be said to have been

wholly unaffected, and yet the 1921 total of new work
planned, as we have already seen, ran larger than

that of 1920. But there was then still an unques-
tionable shortage of buildings for the needs of the
population and for the requirements of business. The
new building work in 1921 involved an aggregate of
$1,869,327,011, as noted above, against an aggregate
of $1,608,035,684 for 1920. But the fact that build-
ing work for the country as a whole (though not for
separate sections) remained uninterrupted was itself
the strongest factor in the notable recovery in gen-
eral trade and industry which occurred in 1922. This
trade revival in turn further stimulated building ac-
tivity and, as showing the way construction activity
was bound to expand when the incubus of trade
prostration was removed, the building projects of
1922 reached an aggregate of $2,764,076,576, against
$1,869,327,011 for 1921, and in 1923, with general
trade continuing to prosper, the total of building
work planned rose still higher, to $3,391,904,103.
In 1924 it would have been logical to have looked

for some falling off in the total, instead of a moder-
ate further increase to $3,547,251,571, which is the
actual result, according to the elaborate compilations
we present at the end of this article. Again, we had
a sudden and very great slump in business, though
it was fortunately of much shorter duration. It
came at the close of March and reached its acute
stage in July, and was due to grave political appre-
hensions arising out of the happenings in Congress
and the projection of a radical Third Party move-
ment into the Presidential campaign under the lead-
ership of Senator La Follette. We shall not go into
a discussion of this matter here, or repeat again all
the various statistics we cited last week in our article
reviewing the Bank Clearings for 1924 to impress
the reader with the extent of the great slump in busi-
ness that occurred. For the present occasion it will
suffice to say on this point that the iron and steel

industry showed the most striking manifestation of

the collapse in trade and that iron production in the

United States which in March had been 3,466,086

tons dropped to only 1,784,899 tons the following
July. Then recovery came—very slow at first, but
with growing energy after Nov. 4, when the Presiden-
tial election revealed the utter rout of the radical
Third Party movement.
As already said, it would have been logical to have

found a falling off in the grand aggregate of building
work planned in 1924, and evidences of the effects
of the slump in trade are not lacking in the building
statistics, as will appear as we proceed in our analy-
sis. The circumstance that during nearly the whole
of the first half of the year the plight of the farmers
occasioned by the low level of agricultural prices re-
mained unrelieved (the great rise in values which

completely transformed the position and outlook of

the Western agricultural classes not coming until

the last half of 1924) might also have been expected

to repress building activity, as it actually did at cer-

tain points, but, as on previous occasions, further
growth elsewhere, and particularly in the Greater
New York, served to offset these losses and to raise
the grand total for the whole country to a still higher
level than for 1923.
At New York financial considerations are often

of greater importance than anything else in promot-
ing building activity and during 1924 these financial
considerations were in the highest degree favorable.
It is to be remembered, too, that the money needed
for a certain type of new building ventures is being
obtained in steadily increasing degree from public
offerings of securities instead of from private loans.
Formerly, when big structures were to be erected,
loans for the work were obtained mainly from the
large life insurance companies or other financial in-
stitutions of great size. And these loans were often
held for years as permanent investments. Now, no
inconsiderable amounts are obtained by the offering
of bonds to general investors in the usual denomina-
tions, secured by mortgage on the property. Where
this is not possible in the earlier stages of the work
it is entirely feasible after the erection of the build-
ings, releasing the moneys embraced in the original
loans from the moneyed institutions and enabling
these institutions to repeat the operation by using
the funds in similar loans on other buildings. This
applies, of course, to large buildings in other cities,
as well as in New York. And no feature of recent
financing has been more noteworthy than the way in
which offerings of bonds secured by mortgages on
buildings have been coming on the market.

• Financing of all kinds was, of course, easy during
1924. Credit was abundant—in fact superabundant
—and money rates low, with not the slightest sign
of tension at any time during the year. The state of
the money market is obviously always a factor of the
highest importance even in the matter of obtaining
small building loans, and small building loans are
perhaps in greater demand at this centre by reason of
the size of the city's population than elsewhere. The
Greater New York has a problem all its own. Popu-
lation is not only large, but growing very fast. Man-
hattan Island is only a narrow strip of land and very
congested. Therefore, provision for the flow of pop-
ulation has to be made in the outlying sections. In
Brooklyn, in the Bronx, and in Queens new building
construction is proceeding on an enormous scale. In
the older sections of these boroughs apartment
houses in great numbers and of large size are replac-
ing private dwellings and the small store, and in the
newer sections, the remoter suburbs, vacant lots are
rapidly being utilized for the erection of private
dwellings—the one-family and the two-family house.
And it seems almost impossible to provide enough of
these latter. In addition, there are the new school
houses, the theatres, the factory and other commer-
cial buildings, etc., etc., the annual outlays for which
are in proportion to the size of the city. This will
explain why the amounts involved in the building
projects in Greater New York still keep rising.
The grand aggregate of the outlays planned in the

Greater New York in 1924 reached no less than $849,-
039,703. This compares with $785,557,945 in 1923,
with $638,569,809 in 1922, $476,287,194 in 1921, $290,-
828,942 in 1920 and $261,500,189 in 1919. These fig-
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• ures are interesting not only as showing the magni-

tude to which building operations have risen in the

Greater City, but also in indicating the progressive

nature of the growth, as these comparisons make it

plain that the increase has been uninterrupted year

by year. It is noteworthy, too, that all the different
boroughs in the Greater City shared in the yearly ex-
tension of building work, except that in 1924 the Bor-
ough of Brooklyn did not maintain the extraordi-
narily high total reached in 1923. Even as it is, the
building planned in Brooklyn in 1924 fell only a little

4 short of a quarter of a billion dollars, the exact ag-
gregate being $242,918,892. In 1923, however, the
amount had been $284,215,480. The falling off in
Brooklyn, though, was made good by the further in-
crease in Manhattan and in the other boroughs. The
total for Manhattan Island for 1924 stands at $286,-
653,202, against $204,032,279 for 1923, being an in-
crease of over 40%, and compares with only $165,-
195,601 for 1922. The 1924 addition once more puts
the building total for Manhattan above that for the
Borough of Brooklyn, which at one time in the past
was the normal situation, but which during more
recent years has not been the case. The size of the
Manhattan total is due to the prominence of big
buildings, for Manhattan Island is so well built up
that there is relatively little room for small struc-
tures where new work is undertaken.
The increase in 1924 over 1923 in the Greater City

is, it will be seen, $63,481,758. For all of the cities
embraced in our tabulations the increase is $155,-
347,468, the grand total for the 281 cities for 1924
having been, as already stated, $3,547,251,571,
against $3,391,904,103 for 1923. Thus no small por-
tion of the whole increase has been supplied by the
Greater New York. On the other hand, many of the
other large cities outside of New York show substan-
tially reduced totals for 1924, as compared with 1923.
This is particularly true at Chicago and Los Angeles,
which in 1923 ranked second and third (the Greater
New York, of course, standing first)in the extent of
the building work planned. At Chicago the total is
$296,893,985 for 1924, against $329,604,312 for 1923,
and at Los Angeles $150,247,621, against $200,133,-
181. The falling off at Chicago, however, is more
nominal than real. Building Commissioner Frank
E. Doherty in a report to Mayor William E. Dever
of Chicago notes that the falling off occurred in
April and that otherwise building operations in the
two years ran along quite evenly. He points out
that it was on April 5 of the previous year (1923)
that a new zoning ordinance was passed by the City
Council. Many permits for large buildings, he as-
serts, were issued in that month in order to take. ad-
vantage of the old ordinance, thus making that par-
ticular month abnormal, "as some of the permits
issued at that time have not been used up to the
present." Aside from this particular month, he de
clares, building operations for the year 1924 and
1923 ran "neck and neck," with very little difference
one way or the other. Chicago building operations,
he well says, in 1924 "made remarkable strides, when
you take into consideration the extent to which all
other business activities dropped."
The falling off at Los Angeles appears natural,

considering the phenomenal nature of the expansion
in that city in all other recent years. And a city
which has over $150,000,000 new building work to its
credit on top of this previous expansion, cannot be
said to be doing poorly. As a matter of fact, at $150,-

247,621 for 1924, Los Angeles's total is the largest of

any year in the city's history excepting only 1923.

Moreover, only three other cities have a larger total

to their credit than Los Angeles, even for 1924, these
three cities being New York, Chicago and Detroit in

the order named. Detroit continues to surge ahead

and the last three years has been recording higher

and still higher totals, after having experienced
somewhat of a setback in 1921. Its aggregate for
1924 is $160,064,894, against $129,719,731 for 1923,
$94,615,093 for 1922; $55,634,988 for 1921, $77,737,-
165 for 1920 and $82,995,071 for 1919.
Taking the country as a whole, the distinctive fea-

ture of the 1924 returns is the shifting of activity be-
tween different sections of the country and also the
shifting of activity between different parts of the
same sections or geographical divisions. Places very
prominent previously have in numbers of instances
experienced somewhat of a check in their growth,
while other places, whose rate of progress has been
slower, or which have been lagging behind, have
manifested great activity. This is to be accepted as
evidence of steadiness and growing stability, and
constitutes an especially gratifying aspect of the fig-
ures more particularly in its bearing upon the imme-
diate future since it seems to warrant the conclusion
that if certain parts of the country and certain cities
should slacken their pace, other parts and other
cities appear likely to quicken their pace in making
up for previous backwardness.
Considering the results by geographical groups,

one quite notable generalization may be made. On
the Atlantic seaboard, or more specifically in New
England, in the Middle States and in the South,
building activity increased. In the rest of the coun-
try—in the Central West, in the Far West and on the
Pacific Coast—it slackened somewhat. The New
England cities give a very good account of them-
selves, the grand aggregate of contemplated expendi-
tures for 1924 being $279,877,907, against $236,725,-
592 for 1923, $219,720,117 for 1922, $132,090,205 for
1921 and $160,793,169 for 1920. And yet the com-
parisons of 1924 with 1923 here, as elsewhere, are
very irregular as between the different cities. The
larger cities have nearly all moved ahead, Boston
showing $53,031,931 for 1924, against $40,675,558 for
1923; Springfield, $13,100,219, against $10,997,661;
Worcester, $14,789,133, against $11,136,153; Hart-
ford, $17,777,714, against $9,281,352, and Providence,
$25,381,700, against $22,472,400. On the other hand,
there are also some notable declines, New Bedford,
Mass., showing only $6,979,600 for 1924, against
$9,062,700 for 1923; Lawrence, Mass., $3,762,864,
against $7,798,021; Fall River, $4,449,894, against
$5,467,027; Lowell, $2,820,687, against $4,026,391,
etc., etc.—the most of these declines being no doubt
ascribable to the depression during 1924 in the
textile industries, and especially cotton manu-
facturing.
In the Middle Atlantic States (apart from New

York City) we are dealing with much larger figures,
and the totals (speaking of the group as a whole)
show a further moderate increase on top of a very
high previous rate of growth. For 1924 the aggre-
gate of this group stands at $655,399,544, against
$576,658,054 for 1923, $497,629,710 for 1922, $335,-
862,576 for 1921 and $278,936,895 for 1921. Phila-
delphia is the largest city in this group and shows
$141,737,460 for 1924, against $122,650,935 for 1923;
Pittsburgh reports $34,156,550, against $32,928,962,

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



380 THE CHRONICLE [VoL. 120.

while in Baltimore the plans filed in 1924 involve a
contemplated expenditure of $45,771,050, against
$39,156,623 for 1923., Jersey City shows diminished
totals, but Newark's total stands at $42,483,876,
against $35,507,219, and Atlantic City shows stead-
ily expanding activity, with plans calling for $20,-
323,947 in 1924, against $10,147,518 in 1923. The

• cities in New York State quite generally record in-
creases, though there are exceptions to the rule, such
as Syracuse, Binghamton, Niagara Falls, Pough-
keepsie and Auburn. Big gains are shown at points
like Mount Vernon and Yonkers, and this may no
doubt be taken as representing provision for the over-
flow of population from New York City.
In the South losses from 1923 are interspersed

with the gains, but the latter largely predominate,
which accounts for the fact that the grand total of
all for 1924 is $324,419,946, against $295,022,595 for
1923, $262,739,260 for 1922 and $182,415,674 for 1921.
Dallas ranks first among the cities of the South for
the extent of its building work, reporting a total of
$26,402,814 for 1924, against $20,988,469 for 1923,
$18,646,988 for 1922 and still smaller totals in the
years preceding. Fort Worth also reports an in-
crease, and in Tennessee, Memphis is distinguished
in the same way, while Birmingham has filed proj-
ects representing $20,247,707, against $12,166,996 for
1923. And down in Florida, Miami has $16,781,834
to its credit, against $7,228,569 in 1923. But on the
other hand, Atlanta's total is only $18,196,091,
against $27,094,912, while many other points might
also be mentioned as having smaller totals, among
them Houston, San Antonio, Shreveport (New Or-
leans has a gain), Nashville, etc., etc.
For the Central Western group the grand totals

for the two years do not differ greatly, being $836,-
802,456 for 1924, against $836,114,372 for 1923, and
comparing with only $634,411,934 for 1922 and but
$394,214,357 for 1921. As Chicago, which has a large
loss, is included in this group, it is evident that the
rest of the cities, considered collectively, have a
larger total to their credit than in the previous year.
But the comparisons among the different cities vary
widely. Such points as Cleveland, Cincinnati, Indi-
anapolis, Fort Wayne, Evanston, Grand Rapids and
a number of others show losses. Contrariwise, there
is a big gain, as already shown, at Detroit, which
just about offsets the loss at Chicago, and gains also
appear at Milwaukee and many of the smaller places.
In the Far Western group the total for 1924 is

$209,351,750 for 1924, against $244,775,208 for 1923.
Here losses are common to all the larger cities with
the exception of Denver, and the losses reach big
amounts in some instances. At Minneapolis the
building work planned in 1924 foots up only $23,246,-
910, against $32,315,545 in 1923; at St. Paul $20,-
905,997, against $36,028,196; at St. Louis, $39,831,-
639, against $41,443,755; at Kansas City $21,859,892,
against $24,843,700; at Omaha $12,268,858, against
$13,008,899, etc., etc. Denver, however, is a con-
spicuous exception to the rule, with building proj-
ects aggregating $26,310,250 for 1924, against $29,-
642,250 for 1923, $18,016,095 for 1922, $10,137,225
for 1921 and much smaller totals in preceding years.
The result for the Pacific Coast cities is controlled

by the large failing off at Los Angeles, to which ref-
erence has already been made, and accordingly the
total for 1924 at $392,360,265 compares with $417,-
050,337 in 1923. In 1922, lowever, the total for this
group was only $309,915,544, in 1921 only $205,917,-

029 and in 1919 no more than $105,641,521. Some
other California places have suffered losses in addi-
tion tc Los Angeles, but generally the figures show
intensified operations instead of diminished activity.
San Francisco planned $57,852,973 of work in 1924,
against $46,676,079 in 1923, Oakland $31,223,433,
against $27,628,175, San Diego $15,152,734, against
$12,102,426, etc. There was likewise increased activ-
ity in the Pacific Northwest, Portland showing a to-
tal of $29,219,425, against $25,247,135, Seattle $27,-
279,500, against $22,974,720, Tacoma $8,539,035,
against $5,500,926, and Spokane $3,296,388, against
$2,486,568.
By reason of its prodigious growth, New York City

(the Greater New York) is again gaining, though
only slightly, on the rest of the country. In 1922
New York City's predominance in the total was
somewhat diminished, and this without the growth
in this city having at all been checked, the slight
diminution in the city's proportion in that year hav-
ing been due entirely to the fact that in 1922 the out-
side cities shot ahead with such great rapidity. In
1923 and 1924, however, New York City once more
increased its ascendancy, though, as stated, only
slightly, notwithstanding its prodigious further
growth in these two years. Back in 1906 the build-
ing operations in this city constituted nearly 30% of
those for the whole number of cities included. But
gradually the proportion declined, until the city's
ratio in 1918 got down to 11.23%. Then the city
again forged ahead and in 1921 the percentage was
somewhat above 25%. In 1922, however, it was back
to 23.10% and now for 1924 is up to 23.93%. In the
following we furnish a comparison for the last 19
years:
rim No.
Year— Cities.
1924  281
1923  281
1922  280
1921  280
1920  279
1919  272
1918  266
1917  262
1916  257
1915  284
1914  284
1913  273
1912  235
1911  235
1910  223
1900  209
1908  206
1907  200
1906  163

New York.
$849,039,703
785,557,945
638.569,809
476,287,194
290,828,942
261,500,189
56,500,495
103.128,798
221,293,974
172,945,720
138,115,266
162.942,285
228,601,308
200,325.288
213,848,617
273,108,030
174,757,619
197,618.715
241,064,458

P.C.of
Whole.
23.93
23.16
23.10
25.47
18.09
17.52
11.23
12.16
19.70
18.56
15.49
16.61
22.25
20.81
21.88
26.94
23.94
24.63
29.93

Outside
Cities.

$2,698.211,868
2,606,346,158
2,125,506,767
1,393,039,817
1,317.206,742
1,231,446,432
446.440,740
745,059,349
901,870.845
758,991,580
753,730,258
818,029,278
798,913,875
762.174.380
763,368,183
740,677,942
555,324,252
604,671,730
564,486,823

Total All.
$3,547,251,571
3,391,904,103
2,764,076,576
1,869,327,011
1,608.035,684
1,492,946,621
502,941,235
848,188,147

1,123,164,819
931.937,300
891,845,524
980,971,563

1,027,515.183
962,499,668
977,216,800

1,013.785,972
730.081,871
802,290,451
805,551,281

In dealing with the large totals of building ex-
penditures for recent years, as compared with the
relatively light totals recorded before the war, one
circumstance always to be borne in mind is the fact
that building costs now are so very much higher and
that consequently the growth in the money value of
the work represented can by no means be accepted as
indicating corresponding expansion in the quantity
or unit of work. Wages are enormously higher.
Building materials and the various other things
needed in the erection of new structures are also cost-
ing far in excess of what they did before the war—
from all of which it follows that a given amount of
money represents a very much smaller quantitative
amount of new construction work. The exact amount
of increase in costs at any given date is, of course,
difficult to determine with any degree of exactness.
If we assume that 1924 construction costs were 90%
above the 1913 level, then the quantitative basis rep-
resented by the $3,547,251,571 of work planned in
1924 would be reduced to $1,867,000,000. Even with
costs thus equalized, however, there is a very large
increase during the ten years, for the total involved
in the contemplated expenditures for 1913 was no

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



JAN. 241923.] TTTE CHRONICLE 381

more than $980,971,563, this latter including only a
few less cities (and very minor ones at that) than
the 1923 aggregate.
We have also again compiled the building statis-

tics for the Dominion of Canada. In the Dominion
there was a further falling off in the projected build-
ing operations in 1924 after a loss in 1923. However,
there were exceptions to the rule at a number of im-
portant points in the Eastern provinces, as for in-
stance at Montreal, where the total for 1924 is $31,-
013,419, against $27,092,468 for 1923, and at Quebec
where the comparison is as between $7,332,846 and
$4,786,933. At Toronto, on the other hand, the

amount involved in the building planned in 1924 was
only $23,926,028, against $30,609,227, with heavy
losses likewise at Hamilton, Ottawa and a number of
other points. East Canada shows a total of $99,935,-
220 for 1924, against $111,003,502 for 1923, $113,952,-
009 for 1922 and $93,480,558 for 1921, while for West
Canada the figures stand at $17,899,533 for 1924,
against $18,414,151 for 1923, $28,933,794 for 1922 and
$20,643,655 for 1921.
We now add our detailed compilations showing

comparative figures for the last eight years, both for
the leading cities in the United States and those in
the Dominion.

UNITED STATES BUILDING OPERATIONS.
•

1924. 1923.
Inc. or
Dec. 1922. 1221. 1920. 1919. 1918. 1917. 1916.

New York City-
Manhattan 
Bronx  
Brooklyn 
Queens 
Richmond 

Total New York City 

Maine-Portland 
New Hampshire-Manche8ter 
Vermont-Burlington 
Massachusetts-Boston 

Springfield 
New Bedford 
Lawrence 
Worcester 
Cambridge 
Brockton 
. Chelsea 
Everett 
Fall River 
Fitchburg 
Haverhill 
Holyoke 
Lowell 
Lynn 
Medford 
Newton 
Pittsfield 
Salem 
Somerville 
Brookline 
Quincy 
Chicopee 
Northampton 
Beverly 
Malden 
Revere 
North Adams 
Waltham 
Westfield 
Long Meadow 
Attleboro 

Connecticut-Hartford 
New Haven 
Bridgeport 
Meriden 
New Britain 
New London 
West Haven 
Shelton 
West Hartford 
Norwich 
Waterbury 
Stamford 
Hamden 
Manchester 
Middletown 
Willimantic 
Ansonia 
Bristol 
Torrington 
Stratford 
Danbury 

Rhode Island-Prov1dence 
Central Falls 
Pawtucket 

Total New England 093_ _

NeW York-Burfalo 
Rochester 
Syracuse 
Binghamton 
Mount Vernon 
Niagara Falls 
Schenectady 
Troy 
yonkers 
Albany 
Utica 
Auburn 
New Rochelle 
Poughkeepsie 
Newburgh 
Elmira 

New jersey-Newark 
jersey City 
Atlantic City 
Bayonne 
F,ast Orange 
Hoboken 
Orange 
Paseale 
Paterson 
Trenton 
Plainfield 
Elisabeth 
irdegton 
New Brunswick 
Camden . Bloomfield
South Orange 

Clifton 
Montclair  
Caldwell 
West Orange 

$

286,653,202
136,049,859
242.918,892
165,400,100
18,017,650

$

204,032,279
128,427,577
284,215,480
156,317,300
12,565,309

%

+40.5
+5.9

--14.5
+5.8
+43.4

$

165,195,601
113,181,890
211,627,417
136,721,778
11,843,123

$

144,605,451
75,667,896

162,132,747
83,133,933
10,747,167

$

139,199,563
22.324,741
80,931,166
42,650,472
5,723,000

$

106,773,373
23,383,799
77,485,679
49,122,617
4,734,721

$

17,697,650
5,207,320

23,234,539
6,822,205
3,538,781

$

42,738,169
10,126,360
33,590,071
12,596,418
4,017,780

$

134,078,044
18,425,060
42,163,505
21,746,234
4,881,131

849,039,703

3,112,183
2,649,093
409,200

53,031.931
13,100.219
6,979.600
3,762,864
14,789,133
7,035,218
2,441,250
2,161,204
3,760.150
4,449.894
1,678,073
713,605

3,189,600
2,820,687
3,852,550
4,326,420
8,646,331
2,722,545
3,098,445
3,604,730
9,339,973
5,693.819
3,540,445
725,800

1,239.375
3,565,582
2,083,571
340.290

1,501.550
*600.000
525,650
493,082

17,777.714
8.372.250
2,888.547
2,368,348
5,961.775
1,608.387

*1,500,000
*450,000
4,624,354
602.063

2,333.444
4,034,688
3,082,257
2,754,031
680.605
355.875

•1300.000
*1,700,000
*500,000
558.681

*1.000,000
25,381,700

606.680
3,440,448

785,557,945

4,528,938
2,083.308
462,400

40,675,558
10,997.661
9,062,700
7,798,621
11,136.653
5,341,128
2,205,068
1,120,125
1,468,770
5,467,027
1,113,088
1,026,910
3,322,175
4,026,391
3,019,272
3,481.678
6,821,418
1,402.105
1,229.975
3,185,356
6,638.275
4.866,812
2.578.690
1,667.850
1,471.675
2,357.618
1,318,785
314,965

1,667.321
599.552
708.905
526.459

9,281.352
8,934,663
4,207,527
909,442

3,297,397
479.625
4910.000
324.955

3,279,989
669.197

2,500.000
3,724,251
1,500.000
2,082.003
500,000
500,000

1.500,000
1,600,000
400,000
225.495
900,000

22,472,400
716,925

4,836.114

+8.1

-31.3
+27.1
-11.5
+30.4
+19.1
-23.0
-51.7
+32.7
+32.8
+10.7
+92.9
+156.0
-18.6
+41.8
-30.4
-4.0
-29.9
+27.6
+24.3
+26.8
+94.2
+152.0
+13.2
+40.7
+17.0
+37.3
-56.5
-15.8
+51.7
+58.0
+8.0
-9.9
+0.1

-25.8
-8.3
+91.5
-6.3
-31.4
+1604
+80.8
+64.1
+66.6
+2.7
+41.0
-10.0
-6.7
+8.3

+105.5
+32.3
+36.1
-28.8
+6.7
+6.3
+25.0
+147.8
+11.1
+12.9
-15.4
-28.9

638,569,809

3.079,749
2,085,000
394,450

57,496,972
9,077,645
7,057,240
5,626,179
8,227,786
4,695,879
1,906,252
742,284

2,011,737
5,027,737
1,057,140
1,286,050
2,588,465
2,901,174
1,560,673
3,210,330
6,747.432
1.628.115
988,333

3,136,602
8,465.850
3,970,651
1,813,941
112,050
499,240

1,901,439
1,166,635
337,280

1,561,863
163,525
600,000
400,000

8.693,130
9,625,918
2.259,998
1,171,299
3,763,112
827.175

1,110,348
185.355

4,025.465
800.000

2.457.075
2.665,019
1.379,005
1,164,866
400,000
225,000

1,400,000
1,500.000
345,000

7,700.000
858,097

17.462,100
655,622

2,520,835

476,287,194

1,538,243
1,164,866
206.900

24,048,803
5,669,634
3,847,006
3,037,495
6,706,371
1,886,180
1,633.699
620,520
694,905

1,704,213
1,138,874
773,180

1,034,697
1,579,784
1,356,101
1,348,191
3,496,516
794,758
684,514

1,838.455
3,455,249
1,902,593
995,255
809,000
434,223

1,248,250
847,753
238,985
754,402
500,000
600,000
300,000

7,827,216
6,487,808
3,095,170
981,050

1,602.169
329.175

1,339.460
154,250

2,292,935
800,000

3.179,325
1,800,000
796,947
899,780
348.896
300.000

1.400.000
1,500,000
500,000
700,000
499,363

13,947.100
324,398

2,115,287

290,828,942

1,392,121
2,612,795
237,450

28,167,253
6,675,054
5,943,414
2,544.191
6,748,086
5.2773311
1.564,289
572,258
740,985

3,076,255
1,722,395
1,121,050
3,352,595
4,981.378
1,033.175
1,333,189
2,926,721
428,875
539,701

1,384,456
2,572,963
2,022,748
843,000
750,920
424,340

1,149,475
521,645
335,760
539,050
500,000
600,000
500,000

20,956.766
5,134,343
5,295,255
1,326,075
2,578,339
528.840

1,215,853
148,250

3,034,729
762,925

3,969,090
1,793,414
635,285

1,056,410
371,188
325,000

1,304,570
1,522,775
428,280
695.730
394.284

10,084,206
359,770

1,736.600

261,500,189

2,059,300
1,784,815
392,300

23,520,855
5,879,845
7.005,420
1,738,061
5,925,164
4,299,818
1,146,088
560,172
928,700

1,800,000
1,065,885
1,324.975
1,875,990
3,352,710
1,949066
1.174,156
3,569,399
746,550
859,440
773,099

3,086,400
2,159,697
1,628.150
540,000
655,205
713.049
552,285
230.850
460.000
*300,000
'450,000
400.000

8.351,521
8.910,917
3,835.339
1,232,800
3,832,320
1,456,320
867,688
200,575

2,334,850
277,200

4.767,867
1,299,406
844,043
*300,000
170.410
350.009
533.627

1,862.075
419.463
888.895
629,549

8,309,100
275,000

1,621.385

56,500,495

601,562
317,462
187,050

7,706,190
1,598,423
976,664

1,835.764
2,080,869
2,178,718
280,120
225,400
242,836
225,000
364,546
575,525
220,795

1,342,122
361,670
211,505
462.423
185,397
138,793
428.940
635,400

3,915,796
248,085
208,315
102,440
400.820
261,565
200.000
200.000
*150,000
*300.030
150.000

2,254,983
3.219.558
3,211.839

62.565
942,135
726,195
349,435
117.950
586.325
88,250

3,854,470
529.668
536,285
*250,000
40.261
100,000
234,615
225,935
197.429
434.413
71.500

4,986,000
84,781

552.492

103.128,798

773,543
1,273,945
341.275

23,294,161
3,779.042
3,053,211
579,480

4,332,855
3,165,592
758,567
552.583
591,600

1,500,000
398,136
466.777
670.570

1,524,259
1,150,043
801,828

1,756.886
404.193
735,132
883,412

2,563,185
1.348.297
1,583,761
200,613
400.000
600,000
311,635
250,000
400,000
200,000
400.000
300,000

7,683.616
5,645.069
4,667,113
188,490

1,254,479
947.120
680.255
206.750
915.720
104,425

6,562,930
832.998
452,780
194,537
107,623
194,537
596,035
398,065
467,292
751,606
64.587

3.817,800
184,410
905,382

221,293,974

1,663.742
1,448,129
344.200

27,268.521
7,101,032
4,726.081
1,516.723
6,164,871
4,033,115
1,252,440
1,432,00G
701,167

2,000,000
494.309

1,172,350
1,337,570
1,702,973
1,520.426
2,360.530
3,166,948
798,847

1,554,124
1,854,236
2,408,5*
2,171,828
1,051.125
233.439
688.195
852,440
968,028

- 300,000

400.000
616.500
465,329

7,383.163
5,022.556
7,064,364
208,440

1,673,860
1,360,255
549.160
127,725

1,141,930
462,600

4,270,000
1,288,685
337,134
351.880
288,255
338,350
396,865
747,525
100,000
869,646

9,248.900
248,930

1,213,093
279,877,907

28,499,393
29,588,762
9,479,161
4,769,522
10,224.657
5,291,523
8,223,833
4,089,279
13.820,075
12,531,739
8,565,526
777,240

9,146.248
1.781,335
*400.000
1,960.440

42,483,876
19,612,367
20,323,947
3,591,267
6.835,901
773,701

2,142,050
3.966,745
7.511.728
5,498,765
3,817,444
6,279,352
10,134,442
2,640,205
6.337,940
3,984,448
*2,500,000
3,423,844
7.551.820
4800,000
2,084,883

236,725.592

27,907,000
22,938.764
10,228,350
5,536.372
6,259,515
5,762.778
4,951,604
2,325,919
10,543.700
10,591.138
6,204,562
807,822

6,248.737
2,330,965
379,601

1.500,000
35,507,219
21,653,720
10,147.518
5,491,845
4,743.609
567,821

1,821,916
8,712,750
7,748,157
6,642,985
2,562.023
6,545.960
7,902,614
1,834,687
8,121,243
3,551,098
2,178,507
4.764,748
6,870.748
528,903

2,283,509

+18.0

+2.1
+29.0
-7.3
-13.8
+63.3
-8.2
+66.2
+75.8
+31.1
+18.3
+38.1
-3.8
+48.4
-23.6
+5.4
+30.7
+19.8
-9.4

+100.3
-34.6
+44.1
+36.3
+17.6
+6.8
-0.3
-17.3
+49.0
-4.1
+28.2
+43.9
-21.9
+11.6
+14.9
-28.1
+9.9
+13.4
-8.7

219,720,117

25.891,000
17,347,873
9.909,524
4,965,062
7,990,483
4,251.607
3,554,119
1,376.313
8,550,750
8,805,895
6,922.783
725,259

3,500,000
2,343,985
809,000

1.400.000
28.585,166
14,265,710
8,508.253
3,637,500
4,701,984
488,162
863,479

4,586.115
5,898,013
4,301,143
3,021,772
6.315,839
4.250.012
1,425,262
4,343,192
3.521.691
2.189,393
2,957,970
4,897.333
852,551

1,812,528

132,090,205

18,642.000
15,940,815
5.838.598
2,278,529
3,596,284
3,179,550
2,513.231
1,756,777
4,601,500
4,211,497
3,102,860
426,896

3.209.743
1,144.050
800.000

1,400.000
20,771.205
12,702,972
6,464,519
3,039.183
3,955.879
656,421

1,395,665
3,493,545
4,405,809
3,306.131
1,525.398
3,547,449
2,418.389
478,750

1.908.327
1,852,634
800.000

2.389,925
3,493,545
239,182
920,178

180,793,189

13.121,000
9,951.813
6,893,180
1,515,211
2,526,002
3,670,050
2,601,108
676,561

4,720.700
3,576,299
2.220.079
483,649

2,981,119
782,050
760,000

1.300,000
20.576.695
7.393.049
8,942.789
2,317,199
3,052,926
1,974,919
1,156,208
1,649,405
3.686,185
6,419,957
1,370,838
2,835,058
1,277.265
706,521

2,781,430
1,000.000
800.000

2,181,325
1300,000

479,858

138,477,794

13.033.000
9,641.579
6,122,638
1,672.031
2,848,587
3,169.241
1,978.385
673,189

2,713.600
3,030.338
3,287.750
357.944

3,526.981
2,009,515
505.000

1,200,000
20,890.187
4,557,951
2,279,198
2,625,505
4,650,790
913,688
371,365

1,694.658
4,539.541
3,323.053
922,247

5,449,372
1,189,542
1,072.262
3,421,949
900.000
700.000

1,714,666
900,000

838.855

53,227,279

7.014.030
1,919,551
1,637,895
555.166
413,415

2,081,544
1,230,220
192.075

1,162,800
1,299.547
873,530
233.109
486.320

1,254.000
1.300.000
5,320,833
4,232.633
530,661
538,023
947.987
662.635
164,403
390,520

1.081.730
546.585
592,612

1,497.629
530,985

1,103.320
7,727,187
300,000
200.000
413,170
250,000

99,168,203

10,581,000
6,754,820
4.251.701
1,431,914
969,668

1,819,258
1,869,168
514,446

1.405.400
2,350.594
1,444,085
234,115
600,000

1.000.000
9,437,104
3,596,718
2,437,875
885,589

1,555,115
337,219
424,403

1,733.060
1,600,000
1,804,770
740,589

1.453.661
448,697
778.694

2,040.000
600,000
444,555

700,000

130,324,284

13,137.000
9,379.447
4,871.414
1,927,948
1.003,723
2,009.707
1.760,825
1,132,827
2.213.100
4.245.547
1,887.825
352.345

1.704.900
9,486.775
5,005.243
1.891,333
1,380,428
1,694.276
1,789,750
633.847

1,420.758
2,338,796
2,256,156
967,976

2,304,632
896,198

1.249.419
2.030.000.
895.404
593.327

1,300.000
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1924. 1923.
Inc. or
Dec. 1922. 1921. 1920.

M
1919. 1918. 1917. 1916.

Pennsylvania-Philadelphia --
Pittsburgh 
Altoona 
Allentown 
Easton 
Erie 
Harrisburg  
Lancaster 
Reading 
Scranton 
Wilkes-Barre  
York  
Bradford 
Chester 
Williamsport 

Delaware-Wilmington 
Maryland-Baltimore 
Cumberland 
Frederick 

Dist. of Columbia-Washington
West Virginia-Wheeling 
Huntington 
Charleston 

Total Middle (60) 
WI

01110-Cleveland 
Chninnati 
Columbus 
Toledo 
Youngstown 
Canton 
NewarX 
Springfield 
Zanesville 
Dayton 
Norwood 
Sandusky 
East Cleveland 
Akron 
Mansfield 
Hamilton 
Lakewood 

Indiana-Indianapolls_ 
Fort Wayne 
South Bend 
Terre Haute 
Kokomo 

',Richmond 
Gary 
Hammond 
Elkhart 

Minols-Chicago 
Springfield 
Evanston 
Aurora 
Bloomington 
East St. Louis 
Decatur 
Peoria. 
Quincy 
Oak Park 
Moline 
Elgin 

Michigan-Detroit 
Grand Rapids 
Jackson 
Saginaw 
Kalamazoo 
Muskegon  
Flint 

Wisconsin-Milwaukee 
Superior 
Madison  
Oshkosh 
Shorewood 

Total Middle West (50) 

Missouri-St. Louis 
Kansas City 
St. Joseph 
Sedalia 

Minnesota-Minneapolis 
St. Paul 
Duluth 
Mankato 

Nebraska-Omaha 
Lincoln  

Kansas-Wichita 
Topeka 
Kansas City 
Atchison 
Leavenworth 

Iowa-Des Moines 
Cedar 134piels 
Davenport 
Dubuque 
Sioux City 
Council Bluffs 
Ottumwa 

L:olorado-Denver 
Colorado Spriggs 
Pueblo 

South Dakota-Sioux Falls 
North Dakota-Fargo 
Grand Forks 
Minot 

Utah-Salt Lake City 
Ogden 

S1ontana-Butte 
Great Falls 
Billings  

Idaho-Boise 
Wyoming-Cheyenne 
krisona-Phoenix 
Tucson 

Total Other West (38) 

California-San Francisco 
Los Angeles 
Oakland 
San Diego 
Bersleley 
Fresno 
Pasadena 
Sacramento 
San Jose 
Stockton 
Alameda 
Fullerton 
Long Beach  • 
Richmond 
Bakersfield 

$
141,737,460
34,156,550
3,355,194
5,344,362
2,032,318
7,036,299
5,315,340
4,756,680
6,125,827
6,001,496
4,554,338
2.907,005
611.608

2,082,760
2.124,663
3,868,934
45,771,050
1,428,711
425.893

45,525,128
5,157,876
8.525,780
5,326,809

$
122,650,935
32,928,962
3,052,373
5,113,670
1,367,756
4,262,524
7,389,345
3,730,730
4,382,480
3,780,831
3,302,343
2,153,414
237.315

2,304,380
1,279,744
3,776,942

39,156.623
1,471,024
403.439

49,744.923
3.986,341
5,379,257
3.824,989

%
+15.6
+3.7
+9.9
+4.5
+48.6
+65.1
-28.1
+27.5
+39.8
+58.7
+37.9
+35.0
+157.7
-9.6
+66.0
+2.4
+16.9
-2.9
+5.6
-8.5
+29.4
+58.5
+37.4

$
114,881,040
35,255,375
3,313,242

.3,344,458
1,780,820
4,860,924
3,873,640
2,640,665
1,049,366
4,982,351
3,485,854
1,287,205
733,555

1.634,096
1,430,240
2.827,044

43,263,210
1,027,999
315,971

36,197,059
3,432,020
3,588,322
3.157,996

$
42,790,780
23,429,744
1,771,818
1,814,268
1,453,346
3,348,360
2,712.598
1,323,456
1,070,385
2,219,665
1,837,886
1,003,191
507,575

2,000,000
900,000

2,236,710
33,247,726
1.102,674
750,545

18,999,926
1,251,377
2,436,102
2,000,000

$
55,305,390
16,048,052
1,634.598
2,630,730
1,105,864
3,737,279
1,190,610
1.286.638
2,450,575
3,021,855
1,360,216
695,596
275,890

1,701,879
833,405

3,840,531
24,535,692
2,500,000
117,410

19,706,296
1,160,089
2,401,760
1,920,414

$
65,088,750
14,731,616
1,046,184
2,221,000
664,513

3,304,573
2,739,685
967,223

3,262,325
2,112.372
834,285
663,972

1,105,449
682,382

5,911.859
26,768,884
4,045,362
176,538

20,420,292
485,971

2,928,623
1,840,982

$
15,452,670
7,781.729
205,853
731,715
207.378

1,979,004
886,755
290,640
793,575
426,356
640,513
184,125

5,083,431
388,035

3,018,149
4,694,373

42,225
25,025

7,136,818
334,564

1,116,844
850,000

$
34,016,480
11,464,204

319,444
1,367,907
492,586

3,888,773
1,925,105
365,716
412,875

1,421,486
704,772
435,245

527,341
2,384,813
10,145,626

438,301
70,085

12,916,886
426,651

1,501,920
900,000

$
49,896,570
13,764,810

739.258
2,178,585
700,000

2,800,000
1,865,373
989,397

1.719,675
1.536.440
1,213,605
665,639

836,482
2,788,028
12,634,728

166,375
162,253

15,049.804
974,537

1,332,600
745,747

655,399,544

63,015,300
24,423,470
21,625,900
16,924,690
11.831,990
8,570,218

_ 938.410
• 1,923,878

1,047,596
9,748,369
1,704,525
750,887

3,595,875
8,837,420
2,380,463
2,199.495
8,612,980

25,452,812
11,488,092
5,468,101
2,726,691
1,051,599
862,966

9,C59,128
6,110,858
1,360,000

298,893,985
5,466,438

10,219,604
2,849,631
674,725

3,104,089
4,381,600
4.766,093
1,503.692

. 9,754,942
1,121,981

*1,600,000
160,064,794
9,536,200
1,602,009
2,747,471
1,611,955
1,143,514
9,171,457

45,633,569
1,459,838
5,260,307
1,178,608
3,344,482

576,658,054

69,390,540
26,656,515
22,296,800
15,536,846
5,676,970
7,398,567
848,768

1,532,805
2,027,098
10,275,069
2,221.056
633.831

4,093,574
7,495,066
1,634,367
1,478,311

12,108,682
27,144,484
11,853,643
13,462,707
2,645.230
1,437.463
798,912

4,370,822
4,007,780
920,950

329.604,312
3,921,012
11,610,066
3,205,479
693,889

2,811,799
2,014,070
3,512,874
1,222,909
10,091,738
1,102.265
1,512,000

129.719,731
10,204,795
2,268,951
1,802,673
1,953,303
1,431,478
8,172,548

41,440,720
872,173

5,637,163
912,275

2,449,934

+13.7

-9.2
-8.4
-3.0
+8.9

+108.4
+15.9
+10.6
+25.5
-48.2
-5.1
-23.3
+18.5
-12.2
+17.9
+45.7
+48.8
-28.9
-6.2
-3.1
-59.4
+3.5

-26.8
+8.0

+107.3
+52.5
+47.6
-10.0
+39.4
-12.0
-11.1
-2.8
+10.4
+117.6
+35.7
+23.0
-3.3
+1.7
+5.8
+23.4
-6.5
-29.4
+52.4
-17.5
-20.1
+12.2
+10.1
+67.3
-6.7
+29.2
+36.5

497,629,710

55,147,565
28,729,795
18,190.500
9,038.891

. 5,339,545
6,015,248
470,232

1,292,595
837,286

11,540,709
2,892,395
747,870

2,750,000
4,550,538
966,476

1,624,924
9,503,285

26,110,457
9,642,589
10,098,035
2,221,679
1,540,494
995,436

3,001,433
2,710, 525
593,621

227,742,010
4,179,575
7,546,133
2,564,960
405,000

2,647,665
2,818,660
3,824,739
731,530

8,378,238
2,500,000

94,615,093
11,165,077
1,285,089
2,679,977
1,176,260
625,895

6,714,910
25,250,312
3,034,033
4,619.285
1,164,199
2,791,172

335,862,576

46,531.323
12,542,000
9,265,110
7,805,673
5,853,685
3,935,144
351,310

1,352,329
537,735

6,127,461
5,600,000
297.426

2.614,515
3,782,548
494,409

1,069,180
5,188,093
16,872,240
4,803,158
4,098,997
2,214,016
782,043
476,058

3,181,852
1,857,285
1,210,450

125,004,510
2,338,805
4.014,613
984,448

1,207,000
1,445,825
2,023,790
2,497,817
289,150

6,538,860
2,047,005

55,634,988
5,634,182
1,456,393
3,045,369
1,327,712
929,163

3,205,110
19,416,692

885,007
3,066,595
771,343

1,805,942

278,936,895

65,625,830
11,684,837
10,257,170
6,795,440
3,424,950
4,520,095
539,650
790,375
526,080

5,881,367
1.961,000
521,600

2,494.881
19,707,601
1,706,631
1,431,291
3,880,67S
15,284,119
2,929,942
4,600,101
756,499

2,241,202
503,411

3,279,624
2,287,429
177,700

76,173,150
2,194,685
1,310,814
900,000

1,644,000
1,893,673
1,800,000
3,677,542
284,200

2.063,260
1.5414,271

77,737.165
4,441,711
1,968,201
2,673,858
1,383,620
1,929,174
9.633,932
14,912.950
1,34500
2,000,000
584,400

1,890,000

280,069,463

46,214,175
10,923,750
6,345,760
7,889,132
6,990,089
6,039,960
260,635

2,107,065
374,208

8,054,543
1,122,283
941,964

.4,000.000
27,219,481
1,637,644
1,342,385
5,303,582
12,794,556
2,205,145
4,456,120
868,705

1,224,090
664,863

5,369,742
2,225,818
*250,000

104.198,850
2,924,809
1,383,106
819,612

1.106,000
1,434,658
2,975,840
7,050,048
536,600

2,675,022
53,000

82,995,071
3,758,595
1,500,000
3,880,472
1,234,506

3,235,868
20,062,193
1,906,799
1,800,000
502,103

1,000,000

101,033,952

-
16,386,360
4,578,833
3,300,220
2,661,776
4,407,694
1,828,777
202,511
790,375
36,161

3,655,202
203,969
875,872
634,370

4.519,763

1,430,465
4,557,687
901,094
935,327
523,130
189.613
161,875

2,903,855
2,275,216
100,000

35,136,150
641,225
207.627
243,796
60,900
886,086
726,975
810,553
62,100
390.582
585,460

18,201.707
1,222.013
652,467
521,861

1,944,500

945,453
4,790,750
1,008,927
1,900,000

120,000

152,350,434

30,483,605
10.451,315
3,914,930
7.244,546
4,542,098
2,648,485
144,380
697,140
100,000

3,937,450
745,220
375,537

14,186,818

7,103,138
3,427,167
2,028,980
594,281
595,887
230,800

4,122,287
- 1201027, ,

258,030
64,188,750

942,930
918,413
495,002
261,100

1,197,116
1,340.983
2,081.629
588,000

1,318,816
928,800

39,692,305
1,925,157
1,093,980
428,846
728,915

2,539,035
11,535.859
2,163,045
1,909,699

916,000

196,490,810

33,108,260
10,842,895
7,194,240
9,692,268
3,400,079
4,328,555
192,860

1,218,065
245,691

3,699,146
1,061,743
293,030

12,824,536

8,934,894
3,479,531
1,396.501
816,270
875,816
438,030

2,661,635
967,970
300.000

112,835,150
2,125,537
3,030,416
739,607
267,000
795,496

1,277,450
2,282,081
288,600

2,928,928
859,043

51,088,310
3,519,245
1,933,000
420,900
574,995

4,733,447
16,013,194
1,400,854
2.176.841

838,802,458

39,831,639
21,859,892
1,360,985
335.700

23,246,910
20,905,997
7,218,731
663,708

12,268,858
3,149,802
4,293,153
2,571,173
4.193.987
200,054
*200,000
9,189,990
2,986,857
1,909,847
1,610,758
4,506,058
1,421,400
1,096,461

26,310,250
1,297,290
1,885,654
1,392,038
530,257
305,516
mum
5,433,275
1,823,750
379,250
283,592

*250,000
717.070
479,964

1,801,884
*5 .35q ,000

836.114,372

41,443,755
24,843,700
1,821,130
1,032,685

32,315,545
36.028.196
6.710.665
722,536

13,008.899
3,195,611
6,511,949
4,810,407
5,235,140
348,063
250,000

8,330,496
3,846,808
3.571,476
1.807,908
3,328.045
2,711,189
629,208

20,642,250
1,912,323
898,188

1.768.328
1,647,693
384,679
250,000

6,888.494
1,551,920
670.887
381,486
237,850
734,131

1,032,228
1,841,244
1,432,096

+0.1

-3.9
-12.1
-25.3
-67.5
-28.1
-42.0
+7.6
-8.1
-5.7
-1.4
-34.1
-46.6
-19.9
-42.5
-20.0
+10.3
-22.3
-46.5
-10.9
+38.1
-47.6
+74.2
+27.5
-32.2
+87.6
-21.3
-67.8
-20.6
+20.0
-21.1
+17.5
-42.0
-25.7
+5.1
-2.3
-53.6
-2.1
-5.7

634,411,935

25,210,503
23,146,190
1,237.419
335,495

29,470,450
22,388,862
7,843,956
755,040

11,242,915
2,940,687
5,937,514

, 2,441,128
3,056,563
1,456,861
250,000

12,467,820
3,358,727
3,287,219
2,926,057
3,303,883
1,637,714
720,818

18,016,095
1,199,677
1,215,661
1,727,789
1,574,954
503,585
250,000

4,351,133
1,019,223
314,091
251,500
459,000
615,799

1,287.256
1,815,341
1,073,276

394,214,357

16.631,305
16,025,225
1,095,4144
382,212

23,391,630
14,362,181
3,518,464
819,693

11,385,200
1,715,932
7,432,687
1,355,131
1,932,490
1,201,568
348,700

3,403,990
2,744,505
1,697,675
1,326,057
3,480,805
2,310,335
634,602

10,137,225
594,810

1,165,656
1.238,475
1,830,330
133,189
400,000

3,436,985
1,177,102
102,342
200,975
794,000
550,000
684,581

1,803,171
1,097,704

388,106,485

17,694,078
13,760,295

942,619
258,550

13,469,564
12,276,466
6,989,673
800,000

11,435,970
2,110,545
3,807,281
1,658,094
1,280,285
535,412
186.000

4,091,229
2.203,892
1,997,327
750,750

4,896,510
750,000
723,920

7,549,020
823,866
739,269

2,034,211
2,124,765
300,000
188,275

3,839,353
1,081,935
227,437
578,047
532,600
860,495

1,169,177
4,514,501
1,192,155

413,858,847

20,538,460
13,164.060
1,068,990
390,250

17,309,160
19,258,734
5,453,472
489,475

9,022,647
2,052,452
4,849,831
1,432,295
1,665,232
101,083

• 71,450
5,221,885
2,142.000
2,648,589
1,132,859
7,028,328
600,000

1,250,000
6,779,880
325.145
676,300

2,226,747
1,310,410
200,000
347,224

4,059,320
1,582,560
716,727

1,151,770

1,300,000
210,000

2,203,865
1,040,339

129,114.257

6,352,582
5,666,995
558,847
93,200

• 5,465,740
10,152,705
2,638,861
145,000

3,608,054
758,572

3,065,521
184,290

1,058,966
211,440
23,000

4,100,563
767,000

1,677,136
246,818

3,071,309
500,000
400,000

2,595,890
163.982
373.095
857,195
742,460
100,000
80,620

2,310.015
500,000
511,200
291,523

182,994
328.000
727,290
526,050

272,207,301

11,308,537
10,158,450

828,121
181,450

9,262,965
7,086,038
4,625,284
131,935

7,737,047
1,374,093
3,771,519
603,974

1,656,670
223,585

1,600
3,145,809
1,773,000
982,873
603,085

3,223,961
1,035,975
600,000

4,291,000
264,255

1,032,478
1,026,535
1,292,550
193,995
378,850

2,732,155
500,000

1,528,296
1,503,002

193.497
426,700
713,428
778,760

317,239,595

12,753,388
11,563,444

893,945
310,487

22,917,290
11,128.632
10.223,598

467,825
7,226,107
1,939,916
1,992,935
808,865
748,430
175,503
93,535

3,387,897
1,779,000
1,017,395
657,508

3,090,305
717,780
500,000

4,038.840
460,656
390,520

1,049.227
1,650.000
349,825

1,228,453
2,708,772
860,085

2,079,723
1,650.784

---
. 1/2:648

85,886
244,651
546,700

209.351,750

57,852,973
150.247,621
31.223,433
15,152,734
9,369,027
1,645,488

12,040,719
7,666,669
3,959,190
4,163,012
2,562.008
1,079,240

20,601,267
970,211

1,096,452

244,775,208

46,676,079
200.133,181
' 27,628.175

12,102,426
7.959,140
5,890,104

11,534,186
9,699.638
2,731,630
3,897,130
1,876,088
2,087,188

23,697,830
1,147,664
1,169,573

-14.5

+23.9
-24.9
+13.0
+25.2
+17.7
-72.1
+4.4

-21.0
+44.9
+6.8
+52.9
-48.3
-13.1
-15.5
-6.2

201,090,201

45,327,206
121,206,787
24,468,223
12.004.036
5,622,983
7,495,840
9,420,481
9,351,052
1,960,548
3,141,900
971,170

2,034,526
14,044,518

897,072
1,898.686

142.539.976

22,244,672
82,761,388
15,791,616
10,547,853
3,376,409
3,860,967
6,493,674
3,853,084
1,235.349
1,712,738
759,931
951,941

13,159,243
414,237

1,483,794

130,373,565

26,729,992
60,023,600
9,489,906
5,671,798
3,113,364
6,775,587
3,534,235
3,449,388
1,750,046
2,617,527
802,482
759,348

11,001,662
763,390

1,314,979

140,981,539

15,163,242
28,253,619
7,134,572
2,856,015
1,641,139
3,996.875
1,821,600
2,054,843
1,067,841
1,477,841
467.171
528,609

7,217,849
593,594
838,758

61,034,623

9,135,477
8,678,862
5,382.158
1,602,260
732,290

1,677,756
455.030

1,211.273
558,660

1.050.761
999,131
75,000

2,828,844
200,000
304,750

87,171,452

18,480,527
16,932,082
4,442,533
905,392

1,243,850
1,999,022
1.367,770
1.891,292
489,577

1,355.043
518,868

r 101,622
810,631
230,800
604,585

112,722,792

18,484,401
15,036,045
5,368.290
1,869,994
1,747,223
884,100

1,624,647
2,102,158
851,931

1,138,174
603,672
54,811

1,065,305
343,937
231,823
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1924. 1923.
Inc. or
Dec. 1922. 1921. 1920. 1919. 1918. 1917. 1916.

Oregon-Portland 
Salem 
Klamath 

Washington-Seattle 
Spokane 
Tacoma 
Aberdeen 

Total (22) 

Virginia-Norfolk 
Richmond 
Roanoke 
Lynchburg  

North Carolina-Charlotte....  
Wilmington 
Asheville 
Greensboro 
Winston-Salem 
Durham 
Raleigh  

South Carolina-Columbia  
Greenville 

Georgia-Atlanta 
Augusta 
Macon 
Savannah  

Florida-Miami 
Jacksonville  
Pensacola  
Tampa 

Alabama-Birmingham 
Mobile 
Montgomery 

Mississippi-Jackson 
• Vicksburg 
Louisiana-New Orleans 
Shreveport  
Lake Charles 

Texas-Dallas 
Fort Worth .El Paso 
Galveston 
Houston 
San Antonio 
Wichita Falls 
Beaumont 

Arkansas-Little Rock 
Ft. Smith 

Oklahoma-Tulsa 
Oklahoma City 
Muskogee 
Okmulgee 
Guthrie 

Tennessee-Memphis 
Chattanooga 
Knoxville 
Nashville 

ICentucky-L0ul3ville 
Covington 
Lexington 

Total Southern (51) 

Total all 

Outside New York 

$
29,219,425
1,843,760
1,682,779

27,279,500
3,296,388
8,539,035
869,334

$
25,247,135
1.287,282
379,333

22,974,720
2,486,563
5.500.926
1,144,348

%
+15.7
+43.2
+343.5
+18.7
+32.6
+55.2
-22.0

$
20,939,650

693,678
800,000

19,783,835
3,177,234
4,239,028
437,111

$
17,225,576

343,570
800,000

12,862,425
2,124,037
3,669,082
245,445

$
12,088,506

425,990
756,150

13,760,090
3,031,704
4,749,673
189,292

8
9,840,725
140,050

15,615,010
1,689,928
2,857,181
385,059

$
6,174,157

45,700

10,899,775
422,766

2,844,405
328,718

$
3,717,945

95,250

6,708,315
2,140,760
1,141,243

77,295

$
6,301,369

79,992

8,304,689
1,586,787
1;671,981

68,221

392,360,265

6,938,422
13,613,019
4,167,068
1,612,519
6,827,433
1,605,600
4,289,291
4,342,242
4,524,124
3,097,955
4,653,124
1,266,316
2,560,803
18,196.091
1,175,353
1,762,647
2,264,349
16,781,834
7,311,497
1,300,446
6,285,809
20,247,707
1,299.780
701,100

1,850,573
700,436

16,991,160
8,069,000
231,754

26.402,814
11,408,208
1,605,257
2,605,205
17,222,059
6,603,860
2,343,713
'2,540,373
4,390,396
1.109,824
8,048,283
8,052,935
404,639
323,755

*3.000,000
23,757,040
2,700,956
6,512,411
5,148,098

22,214,802
1,613,550
1,744,326

417,050,337

5,365,021
15,642,229
4,073,597
859,885

5,265,340
1.967.700
4,565,489
3,522,715
4,260,285
1,395,600
3,776,421
1,330,561
1,277,541

27,094,912
1,234,780
1,502,882
1,509,534
7,228,569
7,536,557
643,468

3,516,773
12,166.996
1,149,430
883.457

2,700,000
526,518

13,089,015
9,467,382
187,783

20,988,469
8,395,264
2,101,980
1,889,851

19,117,106
8,053,266
1,747,767
2,689,371
3,843,204
1,506,884
7,780,252
7,948,577
1,303,316
1,027,050
3.000,000

20,998,380
2,943,697
6,587,810
9.670,453

17,024,651
1,709,375
1.955,432

-5.9

+29.3
-13.0
+2.3
+87.5
+29.2
-18.4
-6.0
+23.2
+6.2

+121.9
+23.2
-4.8

+100.4
-32.8
-4.8
+17.3
+50.0
+132.1
-3.0

+102.1
+79.0
+66.4
+13.1
-20.6
-31.5
+33.0
+29.8
-14.8
+23.4
+25.8
+35.8
-23.6
+37.9
-9.9
-18.0
+34.1
-5.5
+14.2
-26.3
+3.4
+1.3

-69.0
-68.5
+0.0
+13.1
-8.2
-1.1
-46.8
+30.5
-5.6
-10.8

309,915.544

5.169,533
15,116,912
3,259,524
948.065

5,032,455
918.000

3,190,777
4,223,179
3,286,864
1,207.387
3,038,572
1,583,993
1,242,277

20,584,754
2,398,126
1,579,313
1,306,740
4,647.744
5,831,078
364,379

3,091,780
7,491,020
1,169,679
513.644

1,182,550
479,852

10,495,460
6,070,084
326,333

18,646,988
12,128,722
3.070,266
2,121,168
12,489,469
7,234,303
1,298,788
1,530,748
3.908,781
1,349,758

13,636,489
7,698,106
2,830,148
1.215,775
3,000,000

20,883,008
2,552,698
5.042,172
5,259,908

16,736,750
2,135,000
2,231,141

205,917,029

5,030.168
9,292,879
2,285,899
499,000

2,353,808
892,700

1,980.120
1,944,083
2,426,467
1,413,706

*1,300,030
1,570,870
1,326,610

11,238,776
76,993

930.136
2,055,059
5,415,800
5,087,337
1,116,100
4.057,028
6.556,101
600,000
513,644
329.556
78,377

8,043,159
3,871,485
284,277

15,000,205
4,602,962
4,279,932
1.963,919

10,398,795
7,515,045
330,000

2,374,260
3,620,638
993,396

7.330,340
7,794,797
1,119,475
1,662,825
3,000.000
9.377,025
2,476,129
2.665.411
3,342,359
7,428,300
1,297,000
1.274,723

172,798,700

9,632,053
4,778,756
1,221,285
822,610

2,589,110
1,388,900
1,411,156
1,090,397
3,259,495
1,438,422

*1,200,000
1,151,937
2,105,410
13,372,666
1,873,582
1,430,798
4,025,000
4,476,760
3,466,405
437,313

2.664,392
4,384,229
603.473
*600.000
455,395
183,608

12,598,468
5,717,419
452,730

13,595,157
10,373,229
3.296,579
672,783

8.529,247
4,711,212
2.332,000
1,634,885
3,727,732
1,071,178
9,648.547
6,007,798
1,193,714
2,345,900
2,678,729
6,715.183
2,983,320
2,429,041
2,182,383
8,622,152
533,000

2.082,390

105,641.521

7,852,944
8,770,452
1,106.035
701.245

1,196,004
1,003,550
850,755
973,935

1,200,000
615,345
402,824

1,442,775
597,300

10,442,739
1,307,779
1,192,163
1,770,645
3,264,215
1,156,260
1,096,607
1,202,534
3,929,822
660,454
590,617
316,963
136,329

5,249,092
3,557,346
509,300

13.164,600
18,657.654
2.255.585
632,178

6,861,619
3,987,305

900,000
2,601,768
784,223

9,474,443
9.030,640
792,916

7,518.950
1,600,128
2,654,213
2,632,338
4,140,714
500,815

1,071.150

55,607,773

2,723,592
1,838,614
191,029

841,173
297,300
248,099
732,440
600,000
240,000
121,305
432,024
345,755

3,572,086
422,601
650,000
768,675

1,238,720
1,068,792
315.656
383,397

1,572,714
78,684

258,233
101,765
67,527

1,763,569
552,267
205,069

1,667,730
2,267,887
644,846
175,904

2.275,258
3,755,954

500,000
708,208
274,245

4.847,370
2,503.449
228,810

1,591,078
401,959
315,261
646,606

1,990,308
141,125
408,332

65,254,411

1,488,616
4,118.688
615.170

702,171
156,550
636,155

1,168,110
1.181,756
370,620
300,000
464,666
400,000

4,977,815
1,120,335
1,656,087
646,505

1,859.504
1,805.366
175,714
773.674

1,818.736
140,830
336,496
772,940
76,045

2,862,958
865,112
235,511

3,573,259
1,705,611
3,769,527
233,271

3,123,877
2,134,477

1,075,832
1,030,264
504,608

8,380,492
2.684,176
857.600

2,625,865
734.865

1,271,759
1,124.350
1,742.245
265,820
343,420

69,419,541

2,712,988
4,927,398
845,842

837,039
918,200
408,678
347,131
326,131

1,684,889
900.000

. 283.584
481,000

' 3,680.178
1.688,531
1,724.733
1,673.880
1,921,286
1,558,924
200,000

1,290,828
2.386.599
100,490
442,729
300,000

3,117,604
1,124,378
311,185

4,265,354
2,127,884
3,551.909
774,142

3.068,871
2,283,638

1,009.692
753,666
86,619

4,161,293
2.073.634
222,300

3,091,970
1,436,944
468,771

3,621,134
5,053,140
844,309
586,230

324.419,946 295.022,595 +9.9 262,739,260 182,415,674 186.197.928 152,417,268 46,422,856 68,907,548 75,673,823

3547.251,571 3,391,904,103 +4.6 2,764,076,576 1,869,327,011 1,608,035,684 1.492,946.621 502.941,235 848.188,147 1,123,164,819

2,698,211.8682,606.346.158 +3.6 2,125,506,767 1,393,039,817 1,317,206,742 1.231,446,432 446,440.740 745,059.349 901,870.845

CANADIAN BUILDING OPERATIONS.

1924. 1923.
Inc. or
Dec. 1922. 1921. 1920. 1919. 1918. 1917. 1916

Quebec-Montreal 
Quebec 
Westmount 
Outremont 
Three Rivers 
Sherbrooke 

Ontarlo-Toronto 
Hamilton 
Ottawa 
London 
Windsor 
Peterboro  
Fort William 
Kitchener  
St. Thomas 
Port Arthur 
Chatham 
Galt 
Welland 
Brantford 
North Bay 
St. Catharine 
Kingston 
Belleville 
Oshawa 
Brockville 
Owen Sound 
Niagara Falls 
S. S. Marie  .
Sarnia  
Midland 
York 
Sudbury 
Guelph 

Nova Scotia-Halifax 
Sydney 

New Brunswick-St. John - -
Moncton 

Total East (38) 

Manitoba-Winnipeg 
Brandon 
St. Boniface 
East 1111donan  .

Alberta-Calgary 
Edmonton 
Lethbridge  
Red Deer 

Saskatchewan-Regina 
Saskatoon 
Nfoose Jaw 
Prince Albert 
Yorkton 
Weyburn 
Swift Current 

British Columbia-Vancouver 
Victoria 
New westminster 

Total West (18) 

Total All (56) 

$
31,013,419
7,332,846
2,194,091
3,375,950
1,046,200
524,925

23,926,028
3.309,800
2,540,670
2,113,500
4,429.308
437,510

1,272,570
1,221,122
164,026

, 1,187,307
355,329
124,742
178,880
189,980

*400.000
713,638

1,035,620
195,000
786,985

*35(5,000
168,210
802,622
559,245
840,803
*125,000
4,145,754)
362,585
404,304
731,309
151,907

1,122,265
101,774

$
27.092,468
4,786,933
1,933,232
2,203,250
730,745
722,100

30,609,227
5,452,030
3,521,817
3,261,065
4,725,034
295,448

1,425,130
1,893,892
334,233

2,640,321
265,867
135,631
206,105
615.686
493,158
806,310
649.233
286,825

1,923,110
400,000
310,565
758,513
401,032
781,970
100,000

8,921,650
306,700
571,484
378,709
319,162
358,500
385,461

%
+14.5
+53.2
+17.7
+53.2
+34.0
-28.3
-21.8
-39.3
-27.9
-35.2
-6.3
+48.1
-10.7
-35.5
-56.9
-55.0
+33.7
-8.0
-13.2
-69.1
-18.9
-11.5
+59.5
-32.0
-59.1
-12.5
-45.8
+5.8
+39.4
+7.5
+25.0
-53.5
+18.2
-29.3
+93.1
-52.4
-68.7
-73.0

$
22,335,798
3,236,291
1,592,000
2,718,930
1,200,000
732.000

35,237,921
4,928.465
5,159.687
2,605,630
4,144,035
439,154

1,446,685
2,461,721
210,714

1,167,529
368,317
731,706
362,371
465,421
271,325

1,293.576
46,070
255,400

1,155,130
375,050
205,000
800,743
588.813
880.280
75,000

11,167,750
228,190
964,808

1,752,632
601,847
707,100

1,037,942

$
21,310,472
3,693,397
1,609,413
1,297.115
1,292,800
335,000

23,878,240
4,639,450
3,232.322
2,527.510
5,123,150
541,754
913,050
932,050
115,755
113,509
800,000
450,000
435,735
388.450
426,088
776,360
668,334
115,524

1,329,405
28.500
135,355

1,145,589
924.388

1,331,337
38,457

8,101,100
437,450
433,257

2,179,809
556,813
574,100
649,520

$
14,067,609
2,301.480
1,179,890
838,225
857,700

3,265,538
25,748,732
4.321,420
3,367.557
2,146,305
4,846,338
939,700

1,045.160
1,277,595
258,821
216,350
709,437
291,760
299,420
798.223
129,925
830,652
494,736
177.250
849,496

2,100
120.325
493,965
400,000
742,265
209,000

4,313,260
725,575
486,958

3.411,341
911,882
574.500

1,201.673

$
12,743,480
2,134,219
883,121
400,000

1,300,000
872,150

19,797,026
5,029,135
3.179,437
2355.170
2,601,370
196,368
627,930

1,176.662
222,525

1,708,645
326.547
330,101
369,235

1,173,580
20.959

861.636
657,680
176,800

2,332,540
57,150
50,000

876,889
600,000
641,956
273.000

4.241,425
328,500
603,259

5,194,805
703,741

1,035,300
2,133,676

$
4,882,873
904,375
275,261
151,725
638,975
128,250

8.535,331
2,472,254
2,635,612
876,660
590,305
241.251
535,615

. 236.062
53,395

607,045
189,890
220,000
440,524
761,500
430,000
467,427
318,943
100,000
100,000
70,260

359,716
300,000
120,000

101,875
83,953

2,816,852
412,073
351,323
158,315

$
4,387,638
2,459,386
155,890
264,325
422,950
475,000

7,163,556
2,733.865
1,041,017
837,890

1,156,584
953,503
658,265
205,352
79,920

1,345,174
390,997
186,430
241,334
287,195
22,872
522,768
150.705
150,000
350,000
70,260

250,000
200,000

111,435
1,628,556
416,900
531,250
340.798

$
5,334,184
2,913,157
545,754
409,188
537,345
518,000

9,882,467
2.405,781
1,530,400
926,125

1,503,330
121,975
414,025
324,834
141,165

1.585,095
1,338.924
253,795
202,587
282,677
125.228
616,515
184.321
114,725
343,265
160,430

271,508
103,555

155,222
1,323,377
128.105
227,800
198,105

09,935.220

3.177,900
270,285
418,545
186,558

1,030,790
2,305,005
175,086
26,200

939,325
1,282,276
501,126
151.465
60.360
2,205

•10,000
6,230,774
838,201
321,432

111,003,502

4,484,100
183,634
510,353
222,300
821,840

1,488.875
259,685
23,000

1,264,030
852,548
289,398
254,255
47,995
19.055
14,500

6,277,574
1,050,161
350,848

-10.0

-49.8
+47.2
-18.0
-28.7
+25.4
+54.8
-32.6
+13.9
-25.7
+50.4
+73.2
-40.4
+25.8
-88.4
-31.0
-0.7
-20.2
-8.4

113,952,009

6,875.750
225,029
552,663
382,828

4,000,000
2,338,109
213,695
18,540

1,784,124
1,818,909
379,180
119.598
136,575
48,915
12,430

8,661,695
1,033,004
332,680

93,480,558

5,580,400
741,190
380,143
577.884

3.500.000
1,563,966
217,760

1,699.020
774,660
410,000
576,970
191.075
102,530
16,000

3,000,000
977,167
264,890

84,852,163

8.367,250
411.127
465.992
380,823

2,906,100
3,231,955
230,000

2,603,320
1,100,000
1.533,095
469,975
423,195

2,376,341
26,721

3.709,873
1.207.572
319,109

78,316,017

2,942,000
96.981
360.450
84,495

2,211,100
923,346
162,110

1,699,020
1,404,590
590,895
275,176
397,800
130,155
26,721

2,271,381
486,141
166,282

-
31,167,640

2,050,650
95,022
268,965
85,170

1,197.100
351,510
135,553

1,006,000
604,675
567,615
87,545
25.150
19,740
102,500

1,440,384
289.760
108,300

30,191,815

2,212.450
180.338
155,525
94,560
548,300
306,300
99,688

416,460
532,739
295,460
37,300
63.445
20,667
130.000
768,255
147,875
81,515

35,107,964

2,507,300
244,873
135,392
51,475
663,500
228,640
84,122
29,180
219,875
146,150
318,945
66,810
35,675
37,172
61,000

2,412,893
115,334
85,307

17,899.533 18,414,151 -2.8 28,933,794 20,643,655 30,562.448 14.208.622 8,435.639 6,140,917 7,443,643

117,834,753 129,417,653 -8.9 142,885,803 114,124.213 115.414.611 92.524.639 39,603,279 36,332,732 42,551,607
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The New Capital Flotations in December and the
Twelve Months of the Calendar Year

Our December compilation brings to a close the results for
a remarkable year in new financing in the United States.
And in magnitude the showing for the closing month is typ-
ical of that for the full year. The total of the new issues
for the twelve months of 1924 is far in excess of that for any
previous calendar year. The amount for December does not
stand as the largest monthly a „reg-Le ever recorded, but it
is considerably above the average of the monthly totals for
the year, which, as just stated, has never before been equaled
or even closely approached. Our tabulations, as always,
Include the stock, bond and note issues by corporations and
by States and municipalities, foreign and domestic, and also
Farm Loan emissions. The grand total of the offerings of
new securities under these various heads during December
reached $557,168,130. This compares with $427,218,524 In
November, when the amount was relatively small, even
though the $100,000,000 French loan was brought out in that
month. It also compares with $733,665,611 in October, when
the total included the American portion ($110,000,000) of
the German loan, with $540,251,949 in September, with $454,-
483,973 in August, with $428,299,766 in July, with $649,602,-
434 in June, when the magnitude of the awards by States
and municipalities acted to raise the total to unusual pro-
portions (New York City alone contributing considerably
over $100,000,000 in that month) and with $627,050,947 in
May, when the month's total was swollen by the offering of
$150,000,000 new stock to its shareholders by the American
Telephone & Telegraph Co. In April the total of new issues
coming on the market was $480,889,016, in March $365,030,-
818, in February $535,532,594, and in January $536,082,690.
It will be seen that the December offerings were among the
largest of the year.
The December financing was also larger than that of the

closing month of other recent years with the single excep-
tion of 1921, when the municipal issues for that month were
of phenomenal extent, having never since been equaled or
approached. The aggregate of the new financing for De-
cember 1924 at $557,168,130 compares with $393,204,384 for
the month in 1923, with $304,530,050 for 1922, with $561,775,-
211 for 1921, with $289,244,891 for 1920 and with $282,151,-
155 for December 1919. The 1924 total is large because the
corporate financing was of unusual extent, aggregating
$373,170,426, against only $276,478,475 in December 1923 and
but $207,344,650 in December 1922, and because $91,000,000
of foreign Government loans were negotiated in the United
States in the month in 1924, against nothing in either of the
two preceding years. For the third consecutive month the
volume of new financing on behalf of industrial corporations
was larger than for either public utilities or railroads. The
total of industrial offerings during December reached $225,-
573,026, more than doubling the previous month's total of
$108,636,202 and comparing with $178,049,000 for October.
Next in volume during December was the public utility group
with a total of $132,907,400, which compares with only $82,-
017,835 for November and very closely approaches the Octo-
ber total of $133,280,480. Railroad financing was confined
to a few small issues, aggregating only $14,890,000, as com-
pared with $52,713.532 for November and $107,118,000 for
October. All corporate offerings, as already stated, aggre-
gated $373,170,426 during December, and of this total $240,-
576,400, or slightly over 64%, comprised long-term issues,
only $43,409,000 was short term, and the remainder, $89,-
185,026, consisted of stock issues.
The portion of corporate issues used for refunding pur-

poses in December amounted to $59,176,700, or more than
15% of the total. In November only $8,112,000, or less than
4% was for refunding purposes. In October the amount was
$56,549,200, or 13%; in September $39,058,800, or 12%; In
August $92,862,000, or 32%, this unusually large percentage
being due to the offering during that month of $75,000,000
Baltimore & Ohio RR. Co. 1st mtge. 54, 1948, the entire pro-
ceeds of which were used for refunding purposes; in July
the amount was $46,184,000, or over 16%; in June $63,221,-
-300, or over 20%; in May $48,701,000, or nearly 10%; in
April only $25,803,900, or 9%; in March only $11,529,000, or
less than 5%; in February $37,285,000, or 14%, and in Janu-
ary $27,792,400, or 9%. Of the $59,176,700 used for refund-
ing in December, $33,576,700 was new long-term issues to
refund existing long-term, $3,500,000 was new long-term to

refund existing short-term, $3,000,000 was new short-term to
refund existing long-term, $16,650,000 was new short-term
to refund existing short-term, $1,650,000 was new stock to
refund existing long-term obligations, and $800,000 was new
stock to refund existing short-term obligations.

Foreign corporate issues sold in our market during De-
cember totaled no less than $68,996,000, of which $5,866,000
was Canadian and $63,130,000 other foreign. The issues
offered were: $40,000,000 Andes Copper Mining Co. cony.
deb. 7s, 1943, offered at par (25% paid) ; $10,000,000 French
National Mail S. S. Lines ext. 7s, 1949, offered at 91, to yield
about 7.80%; $10,000,000 Fried. Krupp, Ltd. 5-year 7% mer-
chandise secured gold notes, 1929, offered at 99%, to yield
about 7.18%; $3,266,000 Montreal Tramways Co. 1st & ref.
(now 1st) mtge. 5s, 1941, offered at 95, to yield about 5.45%;
$2,600,000 St. Maurice Paper Co., Ltd., 5-year 5%% notes,
1929, offered at 98%, yielding about 5.75%; $2,500,000 Inter-
national Railways of Central America 1st mtge. 5s, 1972,
placed privately at 76, at which price the yield was 6%%,
and $600,000 8% cum. pref. stock and 30,000 shares of no
par value corn. stock of Guantanamo Sugar Co., the former
being offered at par, $100, and the latterat $1 per share.
Domestic industrial issues of importance during December

comprised the following: $15,000,000 Fisher Body Corp. 5%
notes, due 1926-29, offered at prices yielding from 414% to
5%%; $15,000,000 Central Leather Co. 1st lien 6s, 1945, of-
fered at 95, to yield about 6.45%;. $10,000,000 West Virginia
Coal & Coke Co. 1st mtge. 6s, 1950, offered at 96, to yield
about 6.30%, and 150,000 shares of no par value class "A"
corn. stock of the Long-Bell Lumber Corp. (Md.), offered at
$52% per share and involving a sum of $7,912,500. Public
utility issues prominent in the month's business were as fol-
lows : $12,500,000 Philadelphia Electric Co. 1st lien & ref.
mtge. 5s, 1960, offered at 99%, to yield about 5.03%; 100,000
shares 1st pref. stock cum. $6 per share of North American
Utilities Securities Corp., offered at $100 per share, involv-
ing a sum of $10,000,000; $7,000,000 Chicago North Shore &
Milwaukee RR. Co. 1st & ref. Os "A," 1955, offered at 98, to
yield about 6.15%; $6,000,000 Western Power Corp. 30-year
secured debenture 6%s "A," 1954, sold at 98%, to
yield 6.60%, and $5,000,000 the United Light &
Railways Co. (Del.) 6%% cum. prior pref. stock, offered
at 95, to yield about 6.85%. Railroad issues worthy of spe-
cial notation were: $6,000,000 Norfolk & Western Ry. Co.
divisional 1st lien & gen. mtge. 4s, 1944, offered at 89%, to
yield about 4.81%, and $3,390,000 Seaboard Air Line Ry. Co.
equip. trust 5s "X," 1925-40, offered at prices yielding from
4.00 to 5.15%.
During December three foreign Governments borrowed

from us to the extent of $91,000,000. The largest of these
was the loan of $50,000,000 to the Kingdom of Belgium in
the form of 30-year sinking fund 6% gold bonds, due 1955,
offered at 87%, to yield about 7.00%. The Government of
the Argentine Nation borrowed $30,000,000 through an issue
of external 6% gold bonds of 1924, series "B," due 1958,
brought out at 95, to yield about 6.35%, while the Greek
Government came into our market with an issue of $11,000,-
000 7% sinking fund secured gold bonds, 1964, which was
offered at 88, to yield about 8.00%.
Farm loan offerings were practically negligible during

December. The month's total was only $2,256,000, compris-
ing four issues floated at prices ranging in yield from 4.50%
to 4.70%.
There were a number of important public offerings during

December which did not represent new financing by the
company whose securities were offered, and which therefore
are not included in our totals. The offerings of this kind
during the month were: 187,500 shares no par value corn.
stock of Eastman Kodak Co., offered at $110 per share; 400,-
000 shares capital stock of Briggs Mfg. Co., offered at $39 per
share; $3,000,000 International Harvester Co. 7% cum. pref.,
offered at 115, yielding about 6.09%; 100,000 shares Western
Electric Instrument Corp. class "A" stock of no par value,
offered at $25 per share, with a bonus of 14 share of corn.
stock; 22,000 shares pref. stock cum. $7 per share of New
Orleans Public Service, Inc., placed at 97, yielding about
7.20%; $1,000,000 Huntington Development & Gas Co. 1st
mtge. Os, 1936, offered at par, and $125,000 Beck & Corbit
Co. 7% cum. pref. stock, offered at par, $100.
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The Results for the Full Year.

For the full year the new financing, as already indicated,

has been of prodigious extent—far in excess of the most

active previous year, so much so in fact that even 1922, the

largest preceding calendar year is left considerably over a

thousand million dollars behind! Since the signing of the

armistice in November 1918 these new capital flotations—

barring an occasional dip downward—have been steadily

growing in magnitude. In 1922 they went above five billion

dollars and in 1923 fell only a trifle short of that amount.

That was very properly considered an exceedingly big sum.

But for 1924 the grand total of the new issues of all kinds

brought out reaches the huge sum of $6,327,085,941, at which

figure comparison is with $4,989,745,599 for 1923, giving an

increase of 1 1-3 billion dollars over that year. As com-

pared with the total of $5,244,862,294 in 1922 (the previous

peak) the gain is $1,082,223,647. As compared with the

years preceding 1922, when the totals hovered in the neigh-

borhood of four billions, the aggregate of the new issues in

1921 having been $4,203,793,085, in 1920 $4,010,048,184, and

in 1919, $4,286,188,800, the gain is over $2,000,000,000.

We need hardly say that the large further addition in 1924

Is in the main (though by no means entirely) due to the

scale on which financing is now being conducted on behalf

of foreign countries. In 1923, owing to the disturbed polit-

ical situation in Europe, foreign offerings naturally fell off,

but in 1924 all this was changed. The devising and putting

into execution of the Dawes plan for rehabilitating Germany

so as to enable her to make reparations payments has
wrought a complete transformation in European conditions.

It has been tantamount to the economic reconstruction, not

only of Germany, but the whole of the European Continent,

since her neighbors could not prosper until Germany herself

once more was placed on her feet. It also had the effect of

reviving confidence in the United States in foreign invest-

• ments, the one country in the world which is in position to

supply the financial aid of which the stricken countries of

Europe are so sorely in need. American bankers did their

part in floating the loans for the purpose. Germany borrowed

$110,000,000 here in October, France $100,000,000 in Novem-

ber and Belgium $50,000,000 in December, after having

placed $30,000,000 in this country in September. Japan

floated a $150,000,000 loan in this country in February, the

Netherlands, $40,000,000 in April, Switzerland, $30,000,000

in the same month, Norway, $25,000,000 in .August, Sweden.

$30,000,000 in October. Argentina negotiated a long-term

loan for $40,000,000 in January and borrowed $10,000,000 on

short time in June, $20,000,000 in August and $5,000,000 in

September and in December did $30,000,000 more of long-

time financing. In these we are enumerating only the more

prominent instances of foreign borrowing, Other less con-
spicuous European and South American issues found a mar-
ket here. Altogether no less than $778,005,000 of foreign

Government loans were floated in this country. This is lade
pondent of $151,484,406 of bonds put out by Canadian prov-
inces and municipalities.
But that is not all. Foreign corporate issues have also

been making their appearance in increasing numbers. Cana-
dian corporations have always been obtaining new capital
In larger or smaller extent in the United States, but as far as
Europe is concerned the development is largely new and
grows out of the confidence in the economic revival of the
Old World engendered by the Dawes plan; $112,366,000 of
Canadian corporate issues were disposed of in the United
States in 1924, against only $29,631,600 in 1923, and $206,-
628,750 of other foreign corporate issues, against $24,100,-
000. The grand aggregate, therefore, of all loans negotiated
here on behalf of foreign countries falls but little short of
11/4 billion dollars, the exact amount being $1,248,484,156.
The corresponding total for 1923 was only $346,826,279.
In the following we furnish full details of the foreign

Government and foreign corporate loans brought out in this
country during 1924:

FOREIGN SECURITIES SOLD IN UNITED STATES DURING 1924.

Government and Munictpa .

January

February

Price. Yield.
— $40,000,000 Argentine 6s, Series "A," 1957  964 6.25%

8,490,000 City of Buenos Aires 64s, 1955  9634 6.75
— 20,000.000 Argentine 6 months 54s, Aug. 25 1924.Placed privately.

150,000,000 Japanese Government 634s, 1954  9234 7.10
March —None
April — 1,500.000 City of Carlsbad 88,1954 944 8.50

40,000,000 Netherlands 6s. 1954 984 6.10
6,000.000 City of Rotterdam 65, 1964 95 6.12
30,000.000 Switzerland 548. 1946 974 5.70

May — 9,250,000 Czechoslovakia Republic 89, Series "B."
1952 964 8.30

June — 10,000,000 Argentine 1-Year 54s, June 16 1925_ —100 4 5.00
2,700,000 Bolivia Be of 1922. due 1947 Placed privately.
3,000,000 Municipality of Medellin 88, 1948 98 8.19

July

August

September —

October —

November —

December —

Price. Yield.

7,500,000 Hungary 74s, 1944  8734 8.85
2,500,000 City of Trondhjem 645, 1944  96 6.85
20,000,000 Argentine 6 months 58, Feb. 25 1925.-- ____ 3%
3,065,000 Bolivia 88, 1947  93 8.70
25,000,000 Norway 65, 1944  974 6.22
5,000,000 Argentine 65 months 413, March 1 1925_ _100 4.00

30,000,000 Belgium 645, 1949  94 7.00
2,500,000 Dominican Republic 54s, Sept. 1 1926A00 5.50

1,500,000 Hungary 748, 1944 Placed privately.

3,000,000 Serbs, Creates and Slovenes 7 months
6s. March 1 1925 100 6.00

2,000,000 City of Bergen 68, 1949  98 6.15

6.000,000 City of Bogota 8s, 1945  98 8.20

2,000,000 City of Oslo (Christiania) 68, 1954  98 6.15

7,000,000 Finnish Guaranteed Municipal Loan
640, 1954  91 7.23

110,000,000 German 75, 1949  92 7.70

7,000,000 Peru 8s (Sanitation Loan), 1944  994 8.05

30,000,000 Swedish Government 548, 1954  99% 5.53

2,000,000 Province of Buenos Aires 6 months 548.
April 1 1925  4.50

100.000,000 French Republic 7s, 1949  94 7.53

30,000,000 Argentine 6s, Series "B," 1958  95 6.35

50,000,000 Belgium 6s, 1955  8734 7.00

11,000,000 Greek Government 7s, 1964  88 8.00

Total year— 778.005,000 (of which $570,945,555 new capital and $207,059,445 for

refunding).

a With bonus of 10% In common stock.

Canadian Corporate Issues.

January
February

—None.
— $1,000,000 Thompson & Clark Timber Co.. Ltd ,

75, 1934 100 7.00%

8,000.000 Montreal Tramways & Power Co., Ltd.,

68, 1929  9634 6.80
March —None.
April — 1,000,000 King Edward Hotel Co., Ltd., 75, 1944_ 99 7.05
May — 150,000 Stave Falls Lumber Co., Ltd.. 78, 1927- ____ 7.25

June — 1,000,000 Wood & English, Ltd., 75. 1939 100 7.00

1,000,000 Asbestos Mines, Ltd., 7s, 1929  99a 7.00

— 9,37.5,000 Canadian National Rys. Equip. 4344,
1925-39  4.00-4.76

12,000,000 Duke Price Power Co., Ltd., 68, 1949._ 99 6.08

20,000,000 Canadian National Railways 45, 1927_ _ 9834 4.40

1,500,000 St. Regis Paper Co., Ltd,. 64s, 1925-34   6.00-6.60
August — 10,000,000 Canadian Pacific Ry. 4% Perp. Stock... 81 4.94
September— 26,000,000 Canadian Nationalliallways 448, 1954 96 4.75

October — 6,000,000 National Steel Car Lines Equip. 65,"E,"
1925-32 

November — 600,000 Admiral Beatty Hotel Co..Ltd.,78,1944.100 A 6.95
1,000,000 National Steel Car Lines EquiP. 68.

"F," 1925-32  4.25-6.10

1,875,000 Pacific Mills, Ltd., 68, 1945  98% 6.12

6,000,000 Winnipeg Electric Co. lis, 1954  94 34 6.40
December — 3,266,000 Montreal Tramways Co. 58,1941  95 5.45

2,600,000 St. Maurice Paper Co. 54s, 1929  9834 5.75

July

4.25-6.00

Total year-3112,366,000 (of which $97,850,000 new capital and $14,516,000 for
refunding).

Other Foreign Corporate Issues.
Price. Yield.

January — $6,000,000 Antilla Sugar Co. 74s, 1939  98 7.70
February — 10,000.000 Solvay & Co. 6s, 1934  9934 6.05
March — 1.680,000 Cuba Northern Rya. Equip. 6 Si 8,1925-32_ _ _ _ 6.00-7.00
April —None.
May — 1,218,750 Venezuelan Petroleum Co. capital stock. 334  
June — 1,500,000 Ferrer Sugar Co. 745, 1939  994 7.50
July — 4,500,000 Cuba Northern Railways 68, 1966  894 6.75

15,000,000 Great Cons. Elec. Power Co., Ltd., 78,
"A." 1944  9134 7.85

12,000,000 Industrial Mortgage Bank of Finland 7s.
1944  95 7.50

August — 3,000,000 Lower Austrian Hydro-Electric Power
Co. 64s, 1944  85 8.00

3,000,000 Cespedes Sugar Co. 748, 1939  99 7.80
22,000,000 Industrial Bank of Japan 68, 1927  994 6.25

September— 20,000,000 Paris-Lyons-Mediterranean 78, 1958.-- 9334 7.55
10,000,000 Paris-Orleans RR. 7s. 1954  924 7.60
2,200,000 Paris-Lyons-Medit'n 6 months notes._ _ 5.25

October — 15,000,000 Nord Railway 645, 1950  33vi 7.50
15,000,000 Cuban Dominican Sugar Co. 73.4s.1944. 9734 7.75

November— 1,400,000 Christiania Tramways Corp. 58, 1926_10034 4•87
December — 40,000,000 Andes Copper Mining Co. 7s. 1943 100 7.00

10,000,000 French National Mail SS. 78, 1949  91 7.80
10,000,000 Fried. Krupp, Ltd., Is. 1929  9931 7.18
2,500,000 International Rya. of Central America

5s, 1972  76 6.62
600,000 Guantanamo Sugar Co. 8% Preferred_ _100 8.00
30,000 Guantanamo Sugar Co., com., 30,000

shares @  1  

Total year-3206.628,750 (of which $196,628,750 new capital and S10,000,000 for

refunding).

GRAND SUMMARY OF FOREIGN ISSUES PLACED IN UNITED STATES.

INCLUDING CANADA, ITS PROVINCES AND MUNICIPALITIES.

New Capital. Refunding. Total.

Canada, it provinces and municipalities 134,834,406 16,650.000 151,484,406

Other foreign government  570,945,555 207.059,445 778,005,000

Total  705,779,961 233,709,445
Canadian corporate issues  97,850,000 14,516.000
Other foreign corporate issues  196,628.750 10,000,000

929,489,406
112,366,000
206,628,750

Grand total 1,000.258.711 248,225,445 1,248.484,156

While the foreign loans account for a considerable part

of the great increase in new financing in 1924, they do not,

as already stated, account for the whole of it.. As a matter

of fact, there was expansion in all directions. Thus the

aggregate of new issues disposed of by States and municipali-

ties in this country (apart from the Canadian issues placed

here) reached $1,371,089,471 in 1924, against $1,063,119,823

In 1923. The corporate offerings, too, were much larger, not

only those coming from Canada and from other foreign coun-

tries, but also those made by domestic corporations. The

total of all corporate offerings was $3,838,571,064 in 1924,

against $3,232,840,097 in 1923. The Farm Loan issues alone
were smaller, footing up only $179,106,000 for 1924, against

$392,505,000 for 1923. Only two big issues were brought
out on behalf of the Federal Land Bank in 1924; both bear-
ing 4%% interest—the first was $60,000,000 4%s, 1934-54,
offered in January at 1001/2, to yield about 4.70%, and the
second $35,000,000 of the same maturity offered in June at
101, to yield about 4.62%.
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Large Domestic Corporate Issues During Year.

Domestic corporate offerings of exceptional size during
the year 1924 in addition to those for December, mentioned
above, were as follows:
Januar-$50,000,000 Southwestern Bell Telephone Co.

1st & ref. mtge. 5s "A," 1954, sold at 93%, yielding about
5.45%; $26,823,737 par value capital stock of New York
Central RR. Co. taken by stockholders at par ($100) ; $16,-
000,000 Gulf Oil Corp. of Pa. debenture 5%s, 1925-28, sold
at prices yielding from 5.25% to 5.60%; $14,000,000 Chicago
Milwaukee & St. Paul Ry. Co. 10-year 1st mtge. security 6s,
1934, offered at 9614, to yield about 6.50%, and $13,000,000
Market St. By. Co. 1st mtge. 78, 1940, offered at par.
February-$20,000,000 American Tel. & Tel. Co. capital

stock offered to employees of company at $118 per share;
$15,000,000 Lehigh Valley Coal Co. 1st & ref. mtge. 55, 1934-
74, offered at prices to yield from 5.30% to 5.40%; $15,000,-
000 Pure Oil Co. purchase money 1st mtge. 51/2s, 1924-26,
offered at prices to yield from 5% to 7%; $11,604,000 Illi-
nois Central RR. Co. and Chicago St. Louis & New Orleans
RR. joint 1st & ref. mtge. 5s "A," 1963, offered at 9414, to

•yield about 5.35%.
March-$35,000,000 Western Electric Co., Inc., debenture

5s, 1944, placed at 96%, yielding about 5.25%; $17,955,000
par value common stock of Westinghouse Electric & Manu-
facturing Co., offered to stockholders at 52% per share;
$16,691,000 par value capital stock of New England Tel. &
Tel. Co., taken by stockholders at par ($1OO) ; $14,000,000
Southern California Edison Co. ref. mtge. 6s, 1943, offered
at 99, to yield about 6.08%; $12,000,000 Norfolk & Western
Ry. Co. equip. trust 4%s, 1924-34, offered at prices yielding
from 4.75% to 5.05%, and $11,500,000 Columbia Gas & Elec-
tric Co. 1-year 5% notes, sold at par.
April-$20,100,000 Pennsylvania RR. gen. equip. trust 5s

"B," 1925-39, offered on a 5.08% basis; $17,640,000 Southern
Pacific Co. equip. trust 5s "G," 1925-39, offered on a 5.08%
basis; $14,400,000 par value capital stock of Commonwealth
Edison Co. taken by stockholders at par ($100) ; $12,500,000
Pacific Gas & Electric Co. 1st & ref. mtge. 5%s "C," 1952,
offered at 96, to yield about 5.78%, and $12,000,000 Hearst
Publications, Inc., 1st (closed) mtge. & coll. trust 6%s,
1926-36, offered at par.
May-4150,000,000 capital stock of American Tel. & Tel.

Co., offered to stockholders at par ($100) ; $35,000,000 Bal-
timore & Ohio RR. Co. ref. & gen. mtge. 6s, 1995, offered at
par; $30.000,000 Bethlehem Steel Corp. cons. mtge. Os, 1948,
offered at 96, yielding about 6.30%; $25,050,000 New York
Central Lines equip. trust 5s of 1924, due 1925-39, offered at
par; $25,000,000 Pacific Tel. & Tel. Co. 6% cum. pref. stock,
sold at 871/2, to yield about 6.85%; $20,000,000 Cleveland
Cincinnati Chicago & St. Louis By. ref. & imp. 5s "D," 1963,
offered at 94%, to yield about 5.34%; $16,000,000 Brooklyn
Edison Co., Inc., capital stock, issued at par ($100), and
$15,000,000 Great Northern By. Co. gen. mtge. 5s "C," 1973,
sold at 92%, yielding about 5.45%.
June-$26,058,000 New York Chicago & St. Louis RR. Co.

ref. mtge. 514s "A," 1974, sold at 94%, to yield about 5.85%;
$20,000,000 Puget Sound Pr. & Lt. Co. 1st & ref. mtge. 5%s
"A," 1949, offered at 96%, to yield about 5.75%; $19,000,000
Penn.-Ohio Pr. & Lt. Co. 1st & ref. mtge. 5%s "A," 1954, of-
fered at 98, yielding about 5.65%, and $10,000,000 Chicago
Rock Island & Pacific Ry. Co. 5-year secured 5s, July 1 1929,
offered at 99, yielding about 5.20%.
July-$20,000,000 Public Service Corp. of N. J. secured 6s,

1944, offered at 96, to yield about 6.35%; $15,000,000 Atlan-
tic Refining Co. 4%% notes, 1926-28, placed on a 4% to 4%%
basis, and $12,000,000 Lehigh Valley RR. gen. cons. mtge. 5s,
2003, sold at 99%, to yield about 5.05%.
August-$75,000,000 Baltimore & Ohio RR. Co. 1st mtge.

5s, 1948, offered at 98%, to yield about 5.10%; $16,000,000
Louisville & Nashville RR. Co. 1st & ref. mtge. 4Y2s "C," 2003,
placed at 94%, to yield about 4.82%; $15,000,000 Common-
wealth Edison Co. 1st mtge. coll. 5s "B," 1954, offered at 98%,
yielding about 5.10%; $12,500,000 Pacific Gas & Electric Co.
1st & ref. mtge. 5%s "C," 1952, offered at 98, yielding about
5.65%, and $10,000,000 North American Co. 6% cum. pref.
stock, offered to company's pref. and coin, stockholders at
par ($50).
September-$20,955,000 New York Central Lines equip.

trust 41/2s, 1925-39, offered on an average yield basis of
4.70%; $15,750,000 Pennsylvania RR. gen. equip. trust 4%s
"C," 1925-39, offered on an average yield basis of 4.70%;
$15,000,000 Florida East Coast By. Co. 1st & ref. mtge. 5s
"A," 1974, sold at 96, yielding about 5.22%; $15,000,000 Pub-

lie Service Electric & Gas Co. 1st & ref. mtge. 5%s, 1964,
offered at 96%, to yield about 5.70%; $15,000,000 Columbia
Gas & Electric Co. 7% cum. pref. stock, series "A," offered
to stockholders at par, $100; $15,000,000 Duquesne Light
Co. 1st 7% cum. pref. stock, series "A," offered at 106, yield-
ing about 6.60%, and $10,000,000 Public Service Co. of Colo-
rado 1st mtge. & ref. 5%s "B," 1954, offered at 93, to yield
about 6.00%.

October-$50,000,000 Pennsylvania RR. Co. 40-year se-
cured 5s, 1964, offered at 98%, to yield about 5.10%.; $25,-
000,000 Brooklyn Edison Co., Inc., gen. mtge. 5s "A," 1949,
offered at par; $25,000,000 United States & Foreign Securi
ties Co. 1st pref. stock cum. $6 per share, offered at $100 per
share, with a bonus of one share of corn. stock; $20,000,000
Marland Oil Co. 2-year 5s, Nov. 1 1926, placed privately at
par; $15,000,000 ,Wheeling Steel Corp. 1st & ref. mtge. 5%s
"A," 1948, offered at 96% to yield about 5.75%; $12,500,000
United Drug Co. 6s, 1944, offered at 99%, to yield about
6.04%; $12,500,000 Detroit Edison Co. gen. & ref. mtge. 5s
"A," 1949, offered at 97%, yielding about 5.18%, and $12,-
000,000 Pan-American Petroleum & Transport Co. 10-year
cony. 6s, 1934, offered at 97, yielding about 6.40%.
November-$20,000,000 Cities Service Pr. & Lt. Co. Os "A,"

1944, offered at 94%, to yield about 6.50%; $15,000,000 Sin-
clair Consolidated Oil Corp. 3-year 1st lien coll. 6s "C," 1927,
offered at 98%, to yield about 6.55%; $12,945,000 Illinois
Central RR. equip. trust 4%s-"K," 1925-39, offered at yield
basis of 4%-4.70%, and $11,500,000 Cleveland Electric Illu-
minating Co. gen. mtge. 5s "A," 1954, offered at par.
One point with reference to the loans brought out should

always be kept in mind-namely that no inconsiderable part
each year consists of issues that go to retire issues previously
floated, that is are for refunding. In 1924 no less than $757,-
396,751 was for refunding, and that shows the importance of
separating this portion from the rest. Even in the case of
the foreign Government loans, this item is often one of no
little consequence, as appears from the fact that in 1924 out
of an aggregate of $778,005,000 floated in this country no
less than $207,059,445 went to take up issues previously
placed here. One-half of the $150,000,000 Japanese loan of-
fered here in February is estimated to have been for refund-
ing. and the whole of the $40,000,000 Argentine loan brought
out in January was used in this way, as likewise the $30,000,-
000 Argentine issue placed in December, while the $20,000,-
000 six months' notes sold by Argentina in August were of
the same character. In like manner $27,059,445 out of the
$30,000,000 Belgium issue made in September went to take up
outstanding obligations. Of the corporate issues, no less
than $516,275,300 went for refunding. In this case a con-
spicuous instance is the $75,000,000 Bait. & Ohio RR. 1st
mtge. 5s of 1948, already mentioned, brought out last August,
the entire proceeds of which were used for refunding.
The following is a complete summary of the new financing

-corporate, State and City, foreign Government, as well as
Farm Loan issues-for December and the twelve months of
the calendar year. It should be noted that in the case of the
corporate offerings we subdivide the figures so as to show
the long-term and the short-term issues separately, and we
also separate common stock from preferred stock.
SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN

AND MUNICIPAL FINANCING.

MONTH OF DECEMBER. New Capital. Refunding. Total.

Corporate-
Long-term bonds and notes 
Short-term 
Preferred stocks 
Common stocks 
Canadian 
Other foreign 

Total 
Foreign Government 
Farm Loan issues 
War Finance Corporation 
Municipal  
Canadian brought out in U. S 
U. S. Territories and possessions._ 

Grand total 
TWELVE MONTHS ENDED DEC. 31
Corporate-
Long-term bonds and notes 
Short-term 
Preferred stocks 
Common stocks 
Canadian 
Other foreign 

Total 
Foreign Government 
Farm Loan issues 
Brar Finance Corporation 
Vlunicipal  
Canadian brought out in U. S 
U. S. Territories and possessions_ __ _

Grand total 

$
150,999,700
11,159,000
55,016,700
31,088,326
2,600,000

63,130,000  

$
33,810,700
19,650,000

800,000
1,650 .00()
3,266,000

$
184,810,400
30,809,000
55,816,700
32,738,326
5,806,000

63,130,000

313,993,726
61.000,000
2,256,000  

86,287,204

1,100,000  

59,176,700
30,000,000

3,354,500

373,170,426
91,000,000
2,256,000

89,641,704

1,100,000

464,636,930

1,923.771,423
276,072,800
317.990,649
509,982,142
97,850,000
196,628,750

92,531,200

395,689,077
59,606,000
28,064,223
8,400,000
14,516,000
10,000,000

557,168,130

2,319,460,500
335,678,800
346,054,872
518,382,142
112,366,000
206,628.750

3,322,295,764
570,945,555
179,106,000  

1,353,677,465
134,834,406
8,830,000  

516,276,300
207,059,445

17,412,006
16,650,000

3,838,571,064
778,005,000
179,106,000

1,371.039.471
151,484,406
8,830,000

5,560,689.190 757.396.751 8.327 035.041

In the elaborate and comprehensive tables which cover
the whole of the two succeeding pages, we compare the fore-
going figures for 1924 with the corresponding figures for
the four years preceding, thus affording a five-year compari-
son. We also furnish a detailed analysis for the five years of
the corporate offerings, showing separately the amounts for
all the different classes of corporations.
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE MONTH OF DECEMBER FOR FIVE YEARS.

. MONTH OF DECEMBER.
1924.

.
1923. 1922.

• 1921. 1920.

New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total.

Corporate-
Long term bonds and notes__
Short term 
Preferred stocks 
Common stocks 
Canadian 
Other Foreign 

Total 
Foreign Government 
Farm Loan issues 
War Finance Corporation 
Kunicipal 
a Canadian brought out in U.S.
U. S. Territories & Possessions

g Grand total 

$
150,999.700
11,159.0(.0
55,016,700
31.088.326
2,600,000

63.130.000

$
33,810,700
19,650,000

800.000
1.650.000
3,266,000

$
184,810,400
30,869.000
55,816,700
32,738,326
5,866,000

63,130.000

$
160,595,500
8,300,000
47,887,000--
44,820.975

$
13.425,000

250,00G

1,20-0:660

$
174,020.500
8.550.000

47,887.000
46,020,975

$
101,744,300
2.520,000

31,560,000
39,499.950
4,645,000

$
•9,539,000
6.300.000
9,656.400

1.880,000

$
111.283,300
8,820,000

41,216,400
39,499.950
6,525,000

$
197,739,400

3,869,700
23,900,000
3,183.350

25,750,000

$
36,378,100
10,815,000

100.000

$
234,117,500
14,684,700
24,000,000
3,183,350

25.750,000

$
132.919,655
27.675,000
4,500.900

46,986.760

$
10,292,945
2,600,000

$
143,212,600
30,275.000
4,506,900

46,986,760

313,993,726
61,000,000
2,256,000

86,287,204

1,100,000

59,176,700
30,000,000

3,354,500

373,170,426
91,000,000
2,256,000

89,641,704

1,100,000

261.603,475

2.105.000

111,872,804

975,000

14,875,000

1,773,105

276,478,475

2,105,000

113,645,909

975,000

179,969,250

17,750,000

64,259,518

13,286,000

27,375,400

1,889,882

207,344,650

17.750,000

66,149,400

13,286,000

254.442.450
31,000,000
3,750,000

219.053.076
2,700,000
2,123.000

47,293,100

1,413,585

301,735,550
31.000.000
3.750,000

220,466,661
2,700,000
2,123,000

212.088,315

53,670,296
8,525,000
262,000

12,892,945

1,806.335

224,981,260

55,476,631
8,525,000
262.000

464,636.930 92.531,200 557,168.13€ 376.556,279 16.648,105 393,204,384 275.264.768 29,265,282 304,530,050 513,068.526 48,706,685 561,775.211 274,545,611 14.699,280 289,244,891

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE MONTH OF DECEMBER FOR FIVE YEARS.

MONTH OF DECEMBER.
a. Via

1924. 1923.

New Capital. Refunding. I Total. New Capital. Refunding. Total.

Long Term Bonds & Notes-
Railroads 14.890,00C  14,890.000 12,607,000 9,500,000

1 
21.507,000

Public utilities 64,427,700 13,476,700 77.904,400 76,166,000 Ai 1,175,000 77,341,000
Iron, steel, coal, copper, &c 54,500,000  54.500.000 14,000.000 Aim 2,750,000 16,750,000
Equipment manufacturers 
Motors and accessories 4,000.000 3,500,000 7,500,000
Other industrial & manufacturing 8,175.000 15,750.000 23,925.000 14,025,000  14,025,000
011 
Land, buildings, &c 45.557.000 1,000,000 46.557,000 37.537.500  37,537,500
Rubber 
Shipping  10,000,000  10,000,000
Miscellaneous ' 1,950.000 3,350,000 5,300,000 6.860,000  6,860,000

Total  203,499.700 37,076,700 240,576,400 160,595.500 13,425,000 174.020,500
Short Term Bonds & Notes-

Railroads 
Public utilities 4,800,000 1,000,000 5,800,000 250,000 11,6,700,000
Iron, steel, coal, copper. &c 10,000,000 650,000 10,650,000
Equipment manufacturers 794,000  794,000
Motors and accessories 15,000,000 15,000.000
Other industrial & manufacturing 6,200,000  6.200,000 1,850,000  1,850,000
Oil 
Land, buildings, &c 600,000  600,000
Rubber 
Shipping 
Miscellaneous 1.365,000 3.000,000 4,365,000

Total 23,759,000 19,650.000 43,409.000 8.300,000 250,000 8.550.000
is&Stocks-
Railroads 
Public utilities 48.403,000 800,000 49,203,000 76.787,000  76.787,000
iron, steel. coal, copper, &c 1,500.000  1,500,000 1,100,000 1.200,000 2,300,000
Equipment manufacturers 
Motors and accessories 3,165,000  3,165,000 4,283,475  4,283.470
Other industrial & manufacturing__ 23,733,750 1.650,000 25.383,750 3.312,500  3,312,500
Oil 
Land, buildings, &c 500,000  500.000 400,000  400,000
Rubber 
Shipping 
Miscellaneous 9,433,276  9,433,276 6,825,000  6,825,000

Total 86,735,026 2,450,000 89.185,026 92,707,975 1,200,000 93,907,975
Total-

Railroads 14,890,000  14,890,000 12,007,000 9,500,000 21,507,000
Public utilities 117,630,700 15,276,700 132,907,400 159,403,000 1,425,000 160,828,000
Iron, steel, coal, copper, &c 66,000,000 650,000 66,650,000 15.100.000 3,950,000 19.050,000
Equipment manufacturers 794,000  794,000
Motors and accessories 7.165,000 18,500,000 25.665,000 4.283,475  4,283,475
Other industrial & manufacturing_ _ 38,108,750 17,400,000 55,508,750 19,187.500  19,187,500
Oil  
Land, buildings, &c 46,657,000 1,000,000 47,657,000 37,937,500  37.937,500
Rubber  
Shipping  10,000,000  10,000,000
Miscellaneous 12,748.276 6,350,000 19,098,276 13,685,000  13.685.000

Total corporate securities 313,993,726 59.176.700 373.170,426 261.603.475 14,875.000 276,478,475

1922. 1921. 1920.

New Capital., Refunding. Total. New Capital.i Refunding. 1 Total. New Capital. Refunding. 7 otal.

$$
21,871.500
16.604.800
5,670,000  

150,000  
1,950,000

14,336,000

21,435,000  
11,000.000  

500.000  
12,872,000  

8200,000
2,430,000

400.000i
589,000

29,871,500
19,034,800
5,670,000
150,000t 2,350,000

A 14,925,000

21,435,000
11,000,000

500.000
12,872,000

$
77,751,000
16,236,000

896,000  

300,000  
73,460.000
9,510,000  
1,366,500  
9,000,000  

34,219,900

$
4.449,000

29,244,000

1.750,000

935,100

$
82.200,000
45,480,000

896,000

300,000
75,210,000
9,510,000
1,366,500
9,000,000

35,155,000

$
4,500,000  

36,603.600
8,000,000  
1,296,000  
500,000  

17,100,000  
58,40),055
1,470,000  

3.000,000
2.050.000  

$

8,993.000

599,945

700.000

$
4,500,000

45,596.600
8,000,000
1,296,000
500.000

17.100,000
59,000,000
1.470.000

3,700,000
2,050,000

106,389.300

1,200,000
300,000  

800.000  

220,000  

11,419.000

6,300,000

117,808.300

7,500,000
ha 300.000

800,000

220,000

222,739.400
JUN

  Ai 1,994,700
L1,500,000

a ti 150.000  

225,000

36,378,100

10,740,000

75,000

259.117,500

1.994,700
12,240,000

150,000

300,000

132,919.655

26,000,000
250,000  

1,200,000

225,000  

10,292,945

1,300,000

1,300,000

143.212.600

27,300,000
250,000

2,500,000

225,000

2,520,000

38,124,950  
24,425,000

600,000  
5,775,000  

1,150,000

• 
985.000  

6,300,006

1,575,000

8,081,400

8,820,000

38,124,956
26,000,000

600,000
5,775,000

9,231,400

985,000

3.869,700

5,883,350  

750,000  
15,750,000  
4,300,000  
650,000

500,000  

10,815,000

100,000

14,684,700

5,883,350

750,000
15,750.000
4.303,000
750,000

500,000

27,675,000

2.636,460  
405,000  

365,000  
35,108,500  
9,931,500  
300,000  

2,747,200  

2,600,000 30.275,000
..di

2,636.460
405,000

365,000
35,108,500
9,931,500
300,000

2,747,200

71,059.950

21,871,500
55,929,750
30.395,000

150,000  
2,550.000

20,911,000

22,805,000
11,000,000  

500.000  
13,857,000  

9.656,400

8,000,000
8,730,000
1,575,000

400,000
589,000

8,081,400

80,716.350

29,871,500
64,659,750
31,970,000

150,000
2,950,000

21,500,000

30.886.400
11.000.000

500.000
13,857,000

27,833,350

79,745.700
23,619,350
1,046,000  

1,050,000  
89.435,000
13.810,000  
2,016,500
9,000,000  

34.719,900

100,000

4,449,000
39,984,000

1,825,000

100,000

935.100

27,933,350

84,194,700
63,603,350
1,046,000

1.050,000
91.260,000
13,810,000
2,116,500
9,000,000

35,655,000

51,493,660  

4,500.000  
65,240,060
8,655,000  
1,296,000  
865.000  

53,408,500
68,331,550
1,995,000  

3,000,000
4,797,200  

10,293,000

1.300,000
599,945

700,000

51,493,660

4,500,000
75,533,060
8.655,000
1,296,000
865,000

54,708,500
68,931,500
1,995,000

3,700,000
4.797,200

170 OR0 9kil 97 .17c Ann 911744_RA0 254.442.4501 47.293.100 301.735.550 212.088.315 12.892.945 224.981.260

Ni
zs
I 
n
 •
IN

IV
2 

ar
ro
li
si
ou
ll
o 
m 
H
L
 

Co4

thl

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE TWELVE MONTHS ENDED DECEMBER 31, FOR FIVE YEARS.

TWELVE MONTHS ENDING
DECEMBER 31.

1924.

New Capital.

Corporate—
Long term bonds and notes__
Short term 
Preferred stocks 
Common stocks 
Canadian 
Other Foreign 

Total 
Foreign Government 
Farm Loan issues 
War Finance Corporation 
Municipal  
Canadian brought out in U. S.
U. S. Territories & Possessions

Grand total 

1,923.771,423
276.072,800
317,990,649
509.982.142
97.850,000
196,628,750

Refunding.

395,689.077
59.606.600
28,064.223
8.400,000
14.516.000
10,000,000

Total.

2,319.460.500
335.678,800
346.054.872
518.382.142
112.366,00C
206,628,750

3,322.295,764
570,945.555
179.106.000

1,353.677,465
134.834.406

8.830.000

516,275,300
207.059,445

17,412.006
16,650.000

3,838.571,064
778.005,000
179.106.000

1.371.089,471
151.484.405

8.830.000

5,569,689.190 757,396,751 6,327.085,941

1923.

New Capital.

1.846,311.457
143.70.700
335.108.297
324,074,101
29,631,600
24.100,000

Refunding.

$
416.350.543
37.216,800
71.609.839
5.166.760

Total.

2,262,662,000
180,487,500
406,718.136
329,240.861
29,631.600
24,100,000

2.702.496.155
186,845,000
337.473.000

1.043.117,738
26.308.000
8.186.000

530.343,942
56.000.000
55,032,000

20,002,085
23.941,679

3.232,840,097
242.845.000
392.505.000

1,063,119,823
50.249.679
8.186.000

4.304,425.893 685,319.706 1.989,745,599

1922.

New Capital. Refunding. Total.

1,540,360,935
104.446.000
292,831.950
277,173,822
40,476,500
80,445,000

654.621,215 2,194,982.150
29,311.000 133.757.060
39,956.400 332.788.350
10.529,625 287.703.447
1.880,000 42,356.500
1.250.000 81,695,000

2,335.734,207
416.305000
344,415,000

1,070,901.057
98.984,534
47,023,000

737,548,240
15,000.000
42,000,000

29,816,256
107,135,000

3,073,282,447
431,305,000
386,415.000

1,100,717,313
206.119,534
47.023,000

4,313.362.798 931,499.496 5.244.862.294

1921.

New Capital.

1,275.453,420
160,879.366
71,252.500
194,154.565
106,115.000
15.150.000

Refunding.

505.808.080
52,362,000
3,675,600
6.057,280

Total.

1920.

New Capital. Refunding. Total.

1,781,261,500 1038.140,900
213.241,366 522.240.742
74,928.100 462,389.137

200,211.845 539,519,952
106,115.000 107,795,000
15,150,000 39.925.655

1,823.004,851
329,270.060
121,940,000

1,199,396,561
75,982.000
27.145.000

567.902,960
50.000.000

9,151.713

86,555.700
103.339.248
21,268.533
14.629,830
30,500.000

1,124.696,600
625,579.990
483.657,670
554.149.782
138,295.000
39.925.655

2,390,907.811 2,710,011.386
379,270.000 191,000,000
121.940,000

1,208.548,274 671,765.574
75,982,000 45,780.232
27,145.030 16.277.000

3,576,738,412 627,054,673 4,203.793,085

256,293.311
100.000,000

11,422.681
7,498,000

2.966,304,697
291.000,000

683.188.255
53.278,232
16,277.000

3,634,834.192 375,213,992 4,010,048,184
CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE TWELVE MONTHS ENDED DEC. 31 FOR FIVE YEARS.

TWELVE MONTHS ENDING
DECEMBER 31.

1924.

New Capital.

Long Term Bonds & Notes—
Railroads 
Public utilities 
Iron. steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial & manufacturing_ _
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total 
Short Term Bonds & Notes—

Railroads 
Public utilities 
Iron. steel, coal. copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial & manufacturing_ _
Oil  
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total 
Stocks--

Railroads 
Public utilities 
Iron, steel, coal, copper. &c 
Equipment manufacturers 
Motors and accessories 
Other industrial & manufacturing_ _
Oil  
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total 
Total—

Railroads 
Public utilities 

. Iron, steel, coal, copper. &c 
Equipment manufacturers 
Motors and accessories 
Other industrial & manufacturing_ _
Oil  
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

667,403,800
722,018.123
160,462,000
15.160,000
8.960.000

135,664.000
16,516,500

317,213,000
400.000

13,800,000
90.454.000

Refunding. Total. I

141,679,900 809,083.700,
158,092.777 880.110,900
30,148,000 190,610.000,

15.160.000
11.815.000 20.775,000
35.299,900 170,963.900
15.393.500 31.910.000
2.040.000 319,253.000

400,000
13.800.000

-17?736.3566 117,190,000

1923.

New CapitaLi Refunding.

427.956,500i 43.883.0001
588,821,471 223,366,629
252,818,139 49.556,861
11.860,000 - -
22.562,000 4.288.000

170.957,447 26,521.053
69,716.000 30.084.000

238.032,500 1.250,000
1.335,000 665,000
2.568,000 107.000

113.416,000 36,629,000

Total. I

471239,500
812.188.100
302,375,000
11.860.000
26.850.000

197.478,500:
99.800,000
239.282,500

2.000.000
2,675,000

150.045,000

2,157.051423

56.250.000
107.032.000
14.175.000
1,794.000
9.000.000
13,110.000
94,970.000
5,260.000

412,205.077

19,000.000
21041.000
1.300.000

15.000,000
3.200.000
5,005.000

60.000

2.569,256.500

75.250.000
128.073 .000
15.475.000
1,794.000

24,000.000
16,310,000
99.975.000
5,320,000

33.831,800 3.000.000 36.831.800

1.900,043,057

9,237.500
48,712,200
9,850.000
1.945,000

15.496.000
7.350.000

44,814.000
1,330.500

1,000,000
3.535,500

416.350.543

9,850,000
15,962,800

9,604.000
1,800.000

2,316393,600

19,087,500
64.675,000
9.850,000
1.945,000

25,100,000
9.150.000

44,814,000
1,330.500

1.000.000
3.535.500

335,422.800 67.606.000 403,028,800

55,963.269
496.550.704
23.234.160
2,062.100
11.546.760

112.650.252
55,640.968
10.928,357
1,600.000

59,644.971

24,905.223

200.000
11.359,000

55.963,269
521.455,927
23.234.160
2,062.100
11.746.760

124,009.252
55.640.968
10.928,357
1,600,000

59.644.971

143,270,700

27,322,450
250.457,058
29,231,646

28,738.800
145.951.683
80,249,013
11.548.000

350,000

37.216,800

11.076.000
6,096.760

1,335,000
20,659,149

984,690

1.000.000
85.333.748 35,625.000

180,487.500

27,322.450
261,533.058
35.328,406

30.073,800
166.610.832
81,233.703
11,548,000

350,000
1.000,000

120.958,748

829.821,541

779.617.069
1.325.600.827
197,871,160
19,016,100
29.506,760

261.424.252
167,127.468
333,401.357

2,000.000
13,800.000

192,930,771

Total corporate securities 3,322.205,764

36.464.223 866.285,764 659,182.398

160,679.900 940 ,293.969 464,516,450
204.039,000 ,529,639,827 887.990.729
31,448.000 229,319.160 291,899,785

19.016,100 13,805,000
27.015.000 56,521.760 66.796,800
49,858,900 311,283.152 324,259.130
20.398.500 187,525,968 194,779,013
2.100.000 335.501.357 250.911,000

2.000.000 1.685.000
3,568,00016.77-3-6-.666 21g:666.7 711 202.285.248

516.275.300 3,838,571.064. 2.702,496.155'

76.776.599

53.733.000
250.405.429
55,653.621

15,227.000
48,980,202
31.068,690
1.250.000
665,000

1,107,000
72,254.000

735.958.997

518.249,450
1,138,396.158
347,553.406
13,805,000
82.023,800

373,239,332
225,847,703
252.161,000

2.350.000
4,675.000

274,539.248

1922.

New Capital.' Refunding.

464.487,880
431.081.339
121,555.000

150,000
18.400.000

174,673,581
73,384,300
151.529.000
14.600.000
20.310,000
176.411,335

1,646,582,435

32,351,800
19,445,000

704.200

. 16.700,000
1,600.000

35,900,000
3.730.000

215.000
5.000.000

124.723,570
201.324.661

1.750.000

2.900.000
71.941,419
143,220.700
8.530,000

26,200,000
1,500.000

75.660.865

Total.

589211,450
632,406.000
123,305,000

150.000
21,300.000

246.615,000
216,605.000
160.059.000
40,800,000
21,810,000

252.072,200

657,751.215

3.000,000
26,311,000

2,304,333.650

35.351.800
45.756.000

704,200

16.700.000
1.600.000

35,900,000
3,730.000

215.000
$.000.000

115,646.000

26.968.100
275,715,170
62,611,250
10.006,000
13.260.000
63,384.102
41.820.410
6.630.000
5.162.740

67.948,000

29.311.000

26,556.625
1,575.000
1.393.000

4,900.000
7.980.000
8,081.400

144,957,000

26,968,100
302.271.795
64.186.250
11.399.000
13.260.000
68.284,102
49.800.410
14.711.400
5.162,740

67.948.000

573.505,772

523.807.780
726.241.509
184,870.450
10,156.000
48,360.000
239.657,683
151,104.710
161,889.000
19,762,740
20.525,000

249.359.335

50,486,025

127,723,570
254.192,286
3.325.000
1393,000
2,900.000

76.841.419
151.200.700
16,611.400
26.200,000
1,500,000

75,660,865

623.991.797

651,531,350
980,433,795
188.195.450
11.549.000
51,260.000

316,499,102
302.305.410
178,500.400
45,962.740
22,025,000

325,020,200

530.343,942 3.232.840,097 2,335,734,207 737.548,240 3.073.282.447

1921. 1920.

New Capital. Refunding.

336,670,720 302,122,580
349.975.000 123.230,000
32.021,000 11.337,000
8.075,000  
15.700.000 600.000

.234,262.300 25.719.400
157,432,000 28,000,000
44,191,500 925.000
86.500.000  
2.335,000 3,950.000

123,240.900 9,924.100

Total. New Capital. Refunding. Total.

638,793,300
473,205.000
43.358.000
8.075,000
16,300,000

259.981,700
185.432,000
45.116.500
86,500.000
6,285,000

133 .165.000

302.379,500
199.998,100
90,316.000
23,506.000
3,175.000

181.870,245
78.320,055
68.169.000
20.550.000
11.851.000

137.256,000

54,000,000
18.050,000
12.394.000

20,369,755
599.945
158.000

1,450,000
10.034.000

356.379.500
218.048.100
102,710,000
23,506.000
3.175.000

202.240,000
78,920,000
68.327,000
20.550.000
13.301.000

147.290,000

1.390,403,420

15,995.200
24,872.000
44.150,000

225.000
4.700.000
7.740.000

46,875,000
5.595.000

275.000
12,642.166

505.808.080

500.000
47,363,000

789.000

810,000
2.500.000

400.000

1,896.211.500

16.495.200
72,235.000
44.939.000

225,000
4,700,000
8,550.000

49.375.000
5,595.000

275.000
13,042.166

1,117,390,900

20,000.000
127.026.252
12.285,000
10,302,000
8,550,000

93,859.000
135.650.000
9.315,000

30.400,000
7,085,000

102.963.490

117.055.700

1.500.000
91.039.248

8.300.000
1,250.000
1250.000

1.234,446,600

21,500.000
218.065.500
12.285.000
10.302.000
8.550.000

102.159.000
136,900.000
10,565.000
30.400.000
7.085.000

102.963,490

163,069.366 52,362,000

117.087.940
8.678.225

5.332.000
39.411.400
87,240,000
3.395,000

8.387.500

8.557,280

525.600

400,000

250,000

215,431,366

125.645.220
8.678.225

5.332.000
39.937.000
87,240.000
3.795,000

8.637.500

557.435.742

55,314.700
45.844.680

600.000
106.139.595
418,659.385
242,796,552
13.511,047
54,724,200
15,853.500
81741.085

103.339,248

5.394.250

14.039.730
12,928.883

50,000

75,000

3,410.500

660,774.990

60.708.950
45.844.680

600,000
120.179,325
431.588,268
242,846.552
13.511,047
54,799.200
15.853.500
85.151.585

269,532.065

352.665.920
491.934.940
84,849.225
8,300,000
25,732,000

281.413.700
291.547,000
53,181.500
86,500,000
2,6107000

144.270,566

9,732,880

302.622.580
179.150.280
12.126.000

600,000
27,055,000
30,500.000
1.325,000

3.950.000
10.574.100

279,264,945

, 655.288.500
671.085.220
96.975,225
8,300,000
26.332,000

308.468,700
322.047.000
54.506.500
86.500.000
6.560.000

154,844.666

1.035,184.744

322.379.500
382.339.052
148,445,680
34,408.000
117.864,595
694.388.630
456,766,607
90.995,047
105.674.200
34.789.500

321,960.575

35.898.363

55.500.000
114.483.498
12.394.000

14,039,730
41,598.638
1,899.945
1.408.000

75.000
1,450.000

13,444.500

1.071,083.107

377,879.500
496.822.550
160.839.680
34,408,000
131,904.325
735,987,268
458.666,552
92,403.047
105.749.200
36.239,500

335.405,075

1,823,004,851 567.902.960 2,390.907.811 2,710,011,386 256.293,311 2,966.304.697

a
r
l
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I
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I
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DETAILS OF NEW CAPITAL FLOTATIONS DURING DECEMBER 1924.

LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER. THAN FIVE YEARS).

Amount. Purpose of Issue.
To Yteki

Price. About. Company and Issue, and by Whom Offered.

2,500,000
3,000,000

6,000,000

3,390,000

14,890,000

2,000,000

1,500,000

200,000
851,100

650,000
7,000,000

2,250,000

2,000,000

350,000

300,000

572,300

2,500,00
3,151,00
5,000,00

884,00
4,000.00

2,500,00

2,250,00

1,000,00

1,000,00

350,00

500,00
3,266 ,00

300,00
1,300,00

1,300,000

12,500,000

2,700,000
230,000

1,500,000
3,000,000

5,000,000

6,000,000

77,904,400

40,000,000

500,000

10,000,000

4,000,000

54,500,000

3,500.000
4,000,000

7,500,000

1,500,000

1,000,000

15,000,000

2,000,000
2,000,000
750,000

75,000

1,250,000

350,000

23,925,000

500,000

250,000

370,000
100,000

875,000

1,250,000

750,000

175,000
460,000

1,500,000

950,000
800,000

Railroads-
Extensions 
Capital expenditures 

Additions and betterments 

New equipment 

Public Utilities-
General corporate purposes 

Additions and betterments 

New equipment 
Capital expenditures 

Additions, betterments, &c 
Refunding; other corp. purposes 

Refunding; additions 

New plant 

Construction; additions 

Extensions and betterments 

Refunding; add'ns and betterments

Refunding; add'ns and betterments
Additions and improvements 
Refunding; additions; extensions 

Capital expenditures 
Extensions to plants and system 

Acquisitions; other corn. purposes_

New steam plant 

General corporate purposes 

Additions and improvements 

General corporate purposes 

Capital expenditures 
Refunding 

Capital expenditures 
General corporate purposes 

Refunding; capital expenditures___

New generating station; additions_

New equipment 
General corporate purposes 
Acquisitions; corporate purposes-
Additions 

Additions and extensions 

Acq.SanJoaquinLt&P.Corp.,&c

Iron. Steel, Coal, Copper, &c.
Development of property 

•

Additional capital 

Acquisition of properties 

Development of property, &c 

Motors & Accessories-
Refunding 
Acq. constituent cos 

Other Industrial & Mfg.-
Fund current debt; extensions__._

Acq. properties; other corp, purp__

Refunding 

Acq. cotton fabric mill 
Acq. SC enlargements; wkg. capital _
Refunding 

Acquisition of properties 

Acq. predecessor co.; impts., &c_

Additional capital 

Land, Buildings, &c.
Finance constr. of bldg 

Provide funds for loan purposes_  

Finance constr. of apartment 
Expansion of operations 

Real estate mortgage 

Additional capital 

Finance construction of hotel 

Finance sale of properties 
Finance construc'n of apartment 
Finance construc'n of building....

Finance construction of building 
Finance construction of building_

76
89

8931

9;
6.62
5.85

4.81

4--5.I5

International Rys. of Central America 1st NI. Is, 1972. Offered privately by F. J. Lisman & CO.
The Kansas City Southern Ry. Co. Ref. & Impt. M. Is. 1950. Offered by Ladenburg, Thalmann

& Co. and National City Co.
Norfolk & Western Ry, Co. Divisional 1st Lien & Gen. M. 4s, 1944. Offered by Guaranty Co.

of New York.
Seaboard Air Line Ry. Co. Eq. Tr. 55 "X," 1925-40. Offered by Freeman & Co. and Redmond & Co.

100 5.50 Adirondack Pr. & Lt. Corp. 1st & Ref. M. 555s, 1950. Offered by Harris, Forbes & Co., Coffin
& Burr, Inc., and E. H. Rollins & Sons.

100 6.50 Broad River Pr, Co. Secured 65.65, 1934. Offered by Halsey, Stuart & Co., Inc., PYuchon & Co.
and West & Co.

4.75-6.00 Buffalo & Erie Ry. Eq. Tr. 6s, "A," 1925-34. Offered by Down & Co., Philadelphia.
9555 5.37 Central Illinois Lt. Co. 1st & Ref. (now 1st) M. 55, 1943. Offered by Federal Securities Corp. and

Ames, Emerich & Co., Chicago.
98 6.15 Central States Utilities Co., Inc., 1st M. 69, "A," 1949. Offered by J. A. W. Iglehart & Co., Balt.
98 6.15 Chicago North Shore & Milwaukee RR. Co. 1st & Ref. Os, "A," 1955. Offered by Halsey, Stuart

& Co., Inc., and National City Co.
9931 5.53 City Water Co. of Chattanooga, Tenn., 1st M. 5558, "A," 1954. Offered by P. W. Chapman &

Co., Inc., Halsey, Stuart & Co., Inc., and W. C. Langley & Co.
92 5.55 Columbus (Ga.) Electric & Pr. Co. 1st & Ref. M. 5s, "B," 1954. Offered by Estabrooli & Co..

Stone & Webster, Inc., and Parkinson & Burr.
9834 6.12 Commonwealth Telephone Co. (Pa.) 1st M. Os, "A," 1944. Offered by E. Louber Stokes & Co..

Philadelphia.
98 5.60 Commonwealth Water Co. (N. J.) 1st M. 534s, "A," 1947. Offered by P. W. Chapman & Co.,

Inc., and Halsey, Stuart & Co. Inc.
99 5.05 Edison Electric Co. (Lancaster, F7.) 1st & Ref. M. 5s, 1943. Offered by Tucker, Anthony & Co.

and Spencer Trask & Co.
91 6.70 Federal Light & Traction Co. Debenture 65, "B," 1954. Offered by Bodell & Co.
9031 5.75 Georgia Ry. & Electric Co. Ref. & Impt. M. 5s, 1949. Offered by Drexel & Co.
97 5.70 Illinois Pr. & Lt. Corp. 1st & Ref. M. 5558, "B," 1954. Offered by E. H. Rollins .St SOILS, Harrill.

Forbes & Co., Halsey, Stuart & Co., Inc., Spencer Trask & Co., Marshall Field, Glare, Ward &
Co. and Blyth, Witter & Co.

9434 5.40 Indiana General Service Co. 1st M. 58, 1948. Offered by Dillon, Read dr Co.
9331 7.00 International Power Securities Corp. Coll. Tr. 631g. "B," 1954. Offered by Aldred & CO..

Minsch, Month l & Co., Inc., N. Y., Chase & Co., Boston, and Joseph W. Gross & Co., Phila.
99 7.15 Interstate Power Co. (Wis.) 10-Year Gen, M. 7s, 1934. Offered by West & Co., John Nickerson

& Co. and W. S. Hamrnons & Co.
94 6.55 Louisiana Pr. Co. lot M. 6s, Series of 1924, due 1944. Officers of John Nickerson & Co., Eastman.

Dillon & Co., Peabody, Houghteling & Co., Inc.. and Reilly. Brock & Co.
95 5.35 Manchester (N. H.) Traction, Lt. & Pr. Co. lot & Ref. M. 5s, 1952. Offered by Dillon, Read &

Co. and Tucker, Anthony & Co.
96 5.30 Memphis Pr. SC Lt. Co. 1st & Ref. M. 5s, "A," 1948. Offered by Guaranty Co. of N. Y. and

Harris, Forbes & Co.
100 6.50 Midwest Pr. Co. 1st M. 634s, "A," 1944. Offered by Northwestern Tr. Co., St. Paul, MinneaP0111

Tr. Co., and Kalman, Gates, White & Co., St. Paul.
0631 6.30 Missouri Gas & Electric Service Co. 1st Id. & Ref. 6s, "A," 1944. Offered by Hill. Joiner & Co.
95 5.45 Montreal Tramways & Pr. Co. 1st & Ref. (now let) M. 5s, 1941. Offered by Harris. Forbes &

Co., Aldred & Co. and Wood, Gundy & Co.
9631 6.52 Nebraska Light & Pr. Co. 1st M. 6s, 1934. Offered by True-Webber & Co., Chicago.
98 6.15 The Nevada-Calif. Electric Corp. 1st Lien 65, "B," 1950. Offered by Spencer Trask & Co., Myth.

Witter dr Co., N. Y., and International Tr. Co., Boettcher, Porter & Co. and U. S. NatiOnal
Co., Denver, Colo.

100 6.00 Peoples Gas Co. (N. J.) 1st M. 6s, 1954. Offered by Taylor, Ewart & Co., Inc., and Halsey, Mart
& Co., Inc.

9955 5.03 Philadelphia Electric Co. 1st Lien 4, Ref. 55, 1960. Offered by Drexel & Co., Brown Bros. & Co.
and Harris, Forbes & Co.

4,34-5;i Philadelphia Rapid Transit Co. Eq. Tr. 534s, "H," 1925-34. Offered by Dillon, Read & Co.
100 6.00 San Antonio Water Co. Gen. & Ref. M. 6s, 1954. Offered by Myth, Witter & Co.
9935 6.55 Southern Gas & Pr. Corp. 1st Lien & Coll, Tr. 631e. "B," 1949. Offered by Hambieton & Co.
9934 6.04 Tennessee Electric & Pr. Co. 1st & Ref. M. 68, "A," 1947. Offered by Natl. City Co., Ronbrlialt

& Co., Inc., Halsey. Stuart & Co., Inc., Hemphill, Noyes & Co. and Marshall Field, Glove.
Ward & Co.

99 5.07 Union Electric Lt. & Pr. Co. (St. L.) Gen. M. 5s, "A," 1954. Offered by Dillon, Read • CO..
Harris, Forbes dr Co. and Spencer Trask & Co.

9831 6.60 Western Pr. Corp. 30-Yr. Secured Deb. 6345, "A," 1954. Offered by E. H. Rollins & Sons and
Bonbright & Co., Inc.

1008 7.00

100.90-1006-631

96 6.30

4.75-6.50

4.75-6.20
98;i 6.70

99 6.60

101-100 6-7

95 6.45

98 6.75
9734 6.75
100 6.00

100 7.00

100 6.00

100.93-100 531-6

100

100

100
100

100

100

100
100

100

6.00

6.00

6.00
6.00

4.50-6.00

7.00

6.50

6.50
6.60

4.19-5.58

5.75-6.00
6.50

Andes Copper Mining Co. Convertible Deb. 7s, 1943. Offered by National City Co., Guaranty
Co. of New York, Dillon, Read & Co., Brown Bros. & Co., Kidder, Peabody & Co., Kiss91.
Kinnieutt & Co., Hornblower & Weeks, Haligarten & Co., White, Weld & Co., Spencer Trask
& Co., Hayden, Stone & Co., Kean, Taylor & Co., W. A. Harriman & Co., Inc., Redmond
Co., Cassatt & Co., Marshall Field, Chore, Ward & Co., Chas. D. Barney & Co., Blyth, Witter
& Co., Edward B. Smith & Co., J. & W. Seligman & Co., First National Bank, Boston; Tucker.
Anthony & Co., Mellon National Bank, Pittsburgh; Union Trust Co. of Pittsburgh: Union
Trust Co., Cleveland; Herrick Co., Cleveland; Commerce Trust Co., Kansas City; Anglo London
Paris Co. and Bank of Italy, San Francisco.

Pressed Steel Tank Co. lot (Closed) M. 6345, 1926-36. Offered by A. C. Allyn & Co., Kuechle &
Co. and National Bank of Commerce, Milwaukee.

West Virginia Coal & Coke Co. 1st (Closed) NI. 6s, 1950. Offered by First National Bank.
New York, and National City Co.

Zeigler Coal & Coke Co. 1st M. 631s, 1925-39. Offered by Continental & Commercial Tr. & Say.
Bank, Halsey, Stuart & Co., Inc., and Taylor, Ewart & Co., Inc., Chicago.

•
Maxwell Motor Corp. lit M. 5558, 1925-34. Offered by Blair & Co., Inc., and J. S. Bache & Co.
Murray Body Corp. 1st M. 6558, 1934. Offered by Guaranty Co. of N. Y., Eastman, Dillon &

Co., Keane, Higble & Co., Inc., and Chas. D. Barney & Co.

Bridgeport (Conn.) Brass Co. Cony. Deb, 6Cis, 1939. Offered by Ilayden, Stone & Co., HirinkB
Bros. & Co., Chas. W. Scranton Co. and Putnam & Scorer, Inc.

(W. M.) Cady Lumber Co. (McNary, Ariz.) 1st M. Guar. 78, 1925-34. Offered by Sutherlin,
Barry & Co., New Orleans.

Central Leather Co. 1st Lien 613, 1945. Offered by Kuhn, Loeb & Co., Bankers Trust Co., Kidder.
Peabody & Co., Heidelbach, Ickelhelmer & Co. and Dominick & Dominick.

The Fisk Tire Fabric Co. let (Closed) M. 10-Year 631s, 1935. Offered by Dillon, Read & Co.
Kendall Mills, Inc., lot M. 655s, 1944. Offered by Brown Bros. & Co. and Spencer Trask & Co.
National Sugar mfg. Co. (Sugar City, Colo.) 1st (Closed) M. 68, 1926-40. Offered by Inter-

national Trust Co., U. S. National Co. and western Securities Investment Co., Denver.
Southern Box & Lumber Co. lot (Closed) M. 7s, 1926-33. Offered by Citizens & Southern Co.

and the Investment Co., Atlanta, Ga.
Taggert Bros. Co., Inc., let M. 15s, 1944. Offered by F. L. Carlisle & Co., Inc., and Northern

N. Y. Securities Corp., Watertown, N. Y.
Willapa Lumber Co. (Raymond, Wash.) hat (Closed) SI. 6s, 1926-32. Offered by Lacey Securities

Corp., Chicago.

Adams Bldg. Trust (Washington, D. C.) 1st 51. 6s, 1939. Offered by Richardson. Hill k. co.,
Boston.

Aetna Mortgage Corp. (Baltimore) 1st NI. 6s, "A," 1934. Offered by Frank Rosenburg & Co.,
Colston, Heald & Trail and Jenkins, Whedbee & Poe, Baltimore.

Algonquin Apartments (Rochester, N. Y.) lot M. 6s, 1927-38. Offered by S. W. Straus &
Bankers Mortgage Bond Co. (Birmingham, Ala.) 1st M. Coll. 6s, "B," 1930-35. Offered by

Bankers Mortgage Bond Co., Birmingham, Ala.
Board of Trade Bldg. (Kansas City, Mo.) lit M. Os, 1926-34. Offered by First National Co..

St. Louis.
Bowman-Blitmore Hotels Corp. 10-Year Secured 7s, 1934. Offered by Peabody, Houghteling

& Co., Inc.
The Broadview (Chicago) let NI. 655s, 1926-34. Offered by Greenebaum Sons Investment Ce..

Chicago.
John A. Campbell (Detroit) 1st M. 655s, 1934. Offered by Nicol-Ford Co., Detroit.
Carnegie Hill Apts. (NI•-• - v• City) let M. 634s, 1927-37. Offered by G. L. Miller & Co., Inc.
Childs Bldg. & Impt. Corp. 1st M. Cony. 6s, 1926-35. Offered by Laird, Bissell & .Meads and

Tucker, Anthony & Co.
Clifton Office Bldg. (San Antonio, Tex.) 1st NI. 6s, 1927-36. Offered by S. W. Straus?Co.. Inc.
Colonial-Taylor lmpt. Co. (Cleveland) 1st M. Leasehold 6518. 1927-36. Offered by Stanley &

Bissell, Cleveland.
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Amount.

.1.000,000

155,000
130.000

750.000

Purpose of Issue.
To Yield

Price. About. Company and Issie, and by Whom Offered.

550,000
115.000
400,000

400,000
375,000

750,000
175,000
250,000

1.000.000

435,000

100,000

1,750,000

110,000
2,800,000
900,000

1.000,000

500.000

450,000
550,000

1,337,000

615,000
2,000,000

325,000
2.400,000

350,000

600,000

Finance construct'n of apartment_

Finance construc'n of apartment _ _
Real estate mortgage 

Finance construction of building-

Finance construc'n of apartment_ _
Finance construc'n of apartment.._
Real estate mortgage 

Finance construction of building_ _
Finance construc'n of apartment_ _

Real estate mortgage 
Finance construction of building_ _
Real estate mortgage 

Real estate mortgage 

Finance construc'n of apartment 

Real estate mortgage 

Finance construction of building_ _

Acq . properties: constr. houses_ _
Real estate mortgage 
Finance construction of building 

Finance construc'n of hospital bldg.

Real estate mortgage 

Real estate mortgage 
Finance construc'n of apartment..
Real estate mortgage 

Finance construction of building_ _
Provide funds for loan purposes....

Finance construc'n of apartment 
Acquire real estate properties 

Mateo construction of buildings_

Real estate mortgage 

2,000,000 Real estate mortgage 

4,000,000 Finance construction of apartment
1,350,000 Finance construction of building 

115.000 Real estate mortgage 
425,000 Finance construction of hotel 

150,000 Complete constr. of apartment bldg
175.000 Finance construction of building__

.000
0 000
0,000

75,0

150,000

1,500,000

1.500.000

360,000
1.325,000

525,000

240,000
115,000

1,500,000

46,557,000

Real estate mortgage 
Finance construction of apartment
Finance construction of apartment

Finance construction of buildings_

Finance construction of apartment

Rebinding; construction of building

Finance construction of buildings_ _

Finance construction of building_ _
Alteens old bldg.; constr. new bldg.

Finance construction of apartment

Finance construction of building_ _
Finance construction of hotel 
Real estate mortgage 

Shipping-
10,000,000 Exp. of fleet; alterations 

200,000
1.000.000
700,000
400,000

3.000,000

5,300,000

Miscellaneous-
Acquire properties 
Acquire elevator properties 
Refunning: working capital, &c__ _
Additions to facilities 

Refunding
•

101-100

100

6.10-7

5.00-6.00
6.00

10036-100 4.46-6

100
100
100

6.50
6.50
6.50

5.00-6.00
5.75-6.00

100 6.50
10136-100 6.20-7

4.50-5.50

101-100

100

100

100

100

100

100

100

loo
100

loo
loo
100
9936

100

4.96-6

6.50

6.00

6.50

6.50
5.25-6.00

7.00

7.00

6.50

7.00
5.65-6.00

6.00

6.00
5.50

7.00
6.05

7.00

5.25-6.00

101 6.85

"
5.25-6.00

ioo 6.50

5.50-6.50
100 6.50

100 6.50
101 6.25-6.90

100 7.00
100 6.50
100 7.00

100 8.00

100

99

100

100
100

100

7.00

6.10

6.50

6.00
6.50

6.50

6.00-7.00
ion" 7.00
100 6.50

91

100
100
100-9834
9856

100

7.80

6.50
6.50

6-6.15
6.20

6.50

Commodore Impt. Co. (Cleveland) 1st M. Leasehold 78, 1926-35. Offered by Milliken & York
Co. and '1'. H. Saunders Co., Cleveland.

Commonwealth Apts. (Chicago) let M. 65. 1925-32. Offered by Peabody, Houghteling & Co.. Inc.
Congregation of Notre Dame de Lourdes (New Orleans, La.) let M. 68. 1929-44. Offered by

Marine Bank dr Trust Co.. New Orleans.
Continental National Bank Bldg. (Salt Lake City, Utah) 1st M. 6s, 1925-34. Offered by the

Bank of Italy, San Francisco.
Dearborn Parkway Apts. 1st M. 636s, 1926-34. Offered by Lackner. Butz & Co., Chicago.
Ellis Ave. Apts. (Chicago) let M. 6365. 1926-31. Offered by Standard Trust & Savings Bank, Chic.
Federal Square Bldg. and Wenham Block (Grand Rapids, Mich.)1st M. Leasehold 6565, 1926-39.

Offered by Cl. L. Miller & Co., Inc.
First Baptist Church of Houston, Tex., 1st M. 6s, 1925-34. Offered by Stix &Co. St. LOWS.
Garden Walk Apts. (New Rochelle, N. Y.) 1st M. 6s, 1926-39. Offered by Puritan Mortgage

Corp., N. Y.
Garrick Bldg. (Chicago) 1st M. Leasehold 6345, 1939. Offered by A. C. Allyn & Co.,_ Chicago. GasserBldg. Co. 1st M. Leasehold 75, 1926-39. Offered by the Philip H. Collins Co., Cleveland.
Georgian Court Apts. (Kansas City, Mo.) 1st M. 5565, 1925-34. Offered by Mississippi Valley
• Trust Co., St. Louis.
Grace Methodist Episcopal Church (Springfield, Mo.) 1st M. 613, 1925-39. Offered by Lewis W.

Thomson dr Co., Inc.
' 

St. Louis
Grasmere Hall (New Rochelle, N. Y.) 1st M. 6345, 1926-34. Offered by American Bond &

Mortgage Co., Inc., N. Y.
Gulfport Realty Co. (Gulfport, Miss.) 6% Pattie. C08., 1925-30. Offered by Mortgage & Securi-

ties Co., New Orleans.
Hotel Cosmopolitan & Broadway Theatre Bldg. (Denver, Colo.) 1st M. 6565, 1927-42. Offered

by Fidelity Bond & Mortgage Co., Denver.
Hubbard & Hubbard (Detroit) 1st M. 6345. 1934. Offered by Backus, Fordon & Co., Detroit.
Kesner Properties (Chicago) 1st M. Leasehold 68, 1925-39. Offered by S. W. Straus & Co., Inc.
Lincoin-Robey Bldg. (Chicago) 1st M. 7s, 1926-34. Offered by American Bond & Mortgage Co..

Inc., Chicago.
Lutheran Hospital Society of Southern Calif. let (Closed) M. 75, 1927-39. Offered by California

Securities Co., San Francisco.
Madison Square Bldg. (Chicago) 1st Bldg. & Leasehold M. 6365, 1926-34. Offered by Greenebaum

Sons Investment Co.
Main & High Realty Co. 1st NI. Leasehold 7s, 1927-37. Offered by Milliken & York Co., Cleveland.
Maryland Apt. Bldg. (Boston) 1st M. 65. 1926-39. Offered by S. W. Straus dr Co., Inc.
(Edith Rockefeller) McCormick Trust 1st (Closed) M. 68, 1926-34. Offered by P. W. Chapman

dr Co., Inc.
Medical Center Bldg. (Los Angeles) 1st M. (3s, 1927-39. Offered by S. W. Straus & Co., Inc.
Mortgage Bond Co. of N. Y. 10-Year Mtge. 5545, Series 6, 1934. Offered by Mortgage Bond

Co., New York.
Montrose Boulevard Apts. (Houston, Tex.) 1st M. 78,1026-39. Offered by G. L. Miller &
Nugent Realty Co. 1st M. Fee & Leasehold 65, "A," 1944. Offered by Blair & Co., Inc., and

Stifel, Nicoiaus & Co., Inc.
Ocean Park Realty Corp. (Calif) 1st M. Fee dr Leasehold 75, 1925-36. Offered by Banks, Huntley

dr Co. and M. H. Lewis dr Co., Los Angeles.
Ohio Conference of the Methodist Episcopal Church for the White Cross Hospital at Colum-

bus, 0., 1st M. 65, 1927-40. Offered by Bitting & Co., Lewis W. Thomson & Co., Inc., Knight.
Gamble dr Goddard and Geo. H. Burr, & Co.

165 Broadway, N. Y. (G. Benenson Investing Co., Inc.) Mtge. 7s. 1940. Offered by Dillon, Read
& Co. and Equitable Trust Co., New York.

103 East 57th St. Building (N.Y. City) Is M. 68, 1927-41. Offered by S. W. Straus & CO.. Inc.
Pacific National Building Corp. Is (Closed) M. 6345, 1939. Offered by Bank of Italy, San

Francisco, and Blyth, Witter & Co.
(Tom) Palmer Building Is Leasehold 6345, 1926-31. Offered by Peabody, HoughtelIng & Co., Inc.
Park Apartments, Inc. (Toledo, 0.) 1st M. 6365. 1926-34. Offered by The Toledo mortgage Go.,

The Collin-Norton Co., The Madison Securities Co., The Ajax Investment Co., and Stranahan,
Harris & Oatis, Inc.

Parkmere Apartments (Chicago) 1st M. 6345, 1926-31. Offered by Gamut & Co., Chicago.
(Fro-, C.) Platt Realty Co. (San Bernardino, Calif.) 1st M. 78, 1926-39. Offered by Banks,

flu tley & Co., and Wm. R. Stasis Co.
Smear' .h Theatre Co. 1st (Closed) M. 75, 1925-39. Offered by Citizens & Southern Co.,Atianta,Ga
Se*: ncartment Building 1st M. 6345, 1926-34. Offered by Guaranty Trust Co. of Detroit.
750 Ponce De Lean Apartment Hotel (Atlanta, Ga.) 1st M. 7s, 1928-37. Offered by Adair,

Realty & Mortgage Co.
The Seville Apartments and The Altamar Apartments, Palm Beach, Fla., and The Ferndlx

Busine3s Block, West Palm Beach, Fla., 1st Mtge. 8s. Offered by Palm Beach Guaranty Co..
West Palm Beach, Fla.

Shenandoah Apartment Building (Detroit) 1st M. 7s, 1925-31. Offered by United Ste-ea Mor -
gage Bond Co., Ltd., Detroit.

State Theatre Building (State Theatre Co.), Boston, is M. Convertible 6s, 1939. Offered by
Hayden, Stone & Co.: E. H. Rollins & Sons; Spencer Trask & Co., and Putnam & Storer, Inc.

Sun Realty Co. (Los Angeles) let M. Leasehold 6565, 1945. Offered by Hunter, Dulin dr Co.;
Alvin H. Frank dr Co.; Blyth, Witter & Co., and Bond & Goodwin & Tucker. Inc.

309 West 86th Street Building (N.Y. City) 1st M. 6s, 1936. Offered by S. W. Straus dr Co., Inc.
Vanderbilt Building (Nassau Street Holding Corp.) 1st M. 6145, 1939. Offered by Hoagland,

Alium & Co.. Inc., and A. B. Leach dr Co., Inc.
West End Ave. & 94th Street Apartments (N. Y. City) 1st M. 6365, 1926-34. Offered by American

Bond & Mortgage Co. Inc.
Wilson Building (Fresno;Calif.) 1st M. 7s, 1928-38. Offered by Peirce, Fair & Co., San Francisco.
Windale Hotel (Chicago) 1st M. 7e, 1926-33. Offered by Wollenberger & Co., Chicago.
Woodlawn Tower Business Block (Chicago) 1st M. 656s, 1926-34. Offered by Greenebaum Sons

Investment Co. •

French National Mail SS. Lines Ext. 7% Gold bonds, 1949. Offered by Dillon, Read .6 Co., and
Marshall Field, Clore, Ward & Co.

(E. L.) Cook Lumber Co. (Chicago) 1st M. 6348. 1926-36. Offered by Dangler, Lapham dr Co.
Dakota Elevator Properties (Buffalo, N. Y.) let M. 634s.1944. Offered by A. B. Leach & Co.,Inc.
Hobbs, Wall & Co. (Calif.) 1st hi 65, 1929-39. Offered by Dean, Witter dr Co.
Stanley Co. of Atlantic City, N. .1., 1st (Closed) M. 6s, 1934. Offered by Equitable Trust Co..

Atlantic City, N. J.
Yosemite Lumber Co. 1st (Closed) M. 1336s, 1940. Offered by Peirce, Fair & Co.; Blyth, Witter &

Co.; Detroit Trust Co., and Burr, Conrad de Broom, Inc.

SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS).

Amount.

22,000,000

2,500,000

200,000

300,000

800,000

$5,800,000

650,000

10,000.000

10,650,000

285,000
229,000
80,000
200,000

794,000

15,000,000

3,200.000

400,000

2,600,000

6,200.000

Purpose of Issue.
To Yield

Price. About Company and Issue, and by Whom Offered.

Public Utilities-
New plant 

Refunding; construction. are 

New construction 

Acq. cap. stk. Col. Wat. & Lt. Co_

Acquisitions 

Iron, Steel, Coal, Copper, &c.
Refunding 

Red. curr. debt; working capital 

Equipment Manufacturers-
Finance lease of equipment 
Finance lease of equipment 
Finance lease of equipment 
Finance lease of equipment 

Motors and Accessories-
Refunding 

Other Industrial & Mfg.-
Additions to plant 

Additions to plant 

Additions and improvements 

9931 5.25

9956 6.20

100 6.00

98.15 7.00

100 6.00

97 7.75

9951 7.18

Columbus (Ga.) Electric & Power Co. 3-Year 55, Dec. 1 1927. Offered by Estabrook & Co.: Stone
& Webster, Inc.; and Parkinson & Burr.

Georgia Light, Power & Railways 3-Year 65, Dee. I 1927. Offered by A. B. Leach & Co., Inc.;
Paine, Webber dr Co., and Pynchon & Co.

Northeastern Iowa Power Co. 1st Lien & Ref. 5-Year 13s, Sept. 1 1929. Offered by Preister, Quail
& Cundy, Inc., and Minnesota Loan & Trust Co.

Southern Cities Power Co., Tenn., 2-Year 6s, Nov. 11926. Offered by Glidden, Morris & Co..
New York; A. P. Barrett de Co., Philadelphia; and Anderson & Co., Providence, R. I.

Southern Gas & Power Corp. 1-Year Os, Nov. 30 1925. Offered by Hambieton dc Co.

Federal Coal Co. 1st M. 5-Year 7s, 1929. Offered by Central Trust Co.; Union Trust Co.; Charlie-ton National Bank, and Hardy, Dana & Co., Charleston, W. Va.
Fried. Krupp, Ltd., 4-Year 7% Merchandise Secured Gold Dollar Notes, Dec. 151929. Offered by

Goldman, Sachs & Co.; Kleinwort, Sons & Co., London; Lehman Bros.; White, Weld & Co.;Haligarten & Co.: Halsey, Stuart & Co., Inc.: and J. & W. Seligman & Co.

4.75-5.50 Magor Car Corp. Equipment Trust 536s, "A," 1925-27. Offered by Freeman dr Co.4.50-5.50 Magor Car Corp. Equipment Trust 556s, "B," 1925-27. Offered by Freeman & Co.4.50-5.50 Magor Car Corp. Equipment Trust 5s, "C," 1925-20. Offered by Freeman & Co.4.75-6.00 Quaker City Tank Line, Inc.. Equip. Trust 6.3, "I)," 1925-29. Offered by Stix & Co., St. Louis.

100.73-99.55
4.25 to 5.125

100 6.50

100.75-100 5.60-6

9831 5.75

Fisher Body Corp. 55, 1926-29. Offered by Bankers Trust Co.; Guaranty Co. of New York; andUnion Trust Co., Pittsburgh.

Commercial Solvents Corp. 5-Year Conv. 634s, 1930. Offered to holders of "A" and "B" stock:underwritten by Tucker. Anthony & Co.. and Huntington. Jackson & Co.
Kieckhefer Container Co. (Milwaukee, Wis.) 1st M. Coll. 68, 1926-29. Offered by Second Ward

Securities Co., Milwaukee.
St. Maurice Paper Co., Ltd., 5-Year 5565, Dec. 1 1929. Offered by National City Co.; Lee, Higgin-

son & Co., and Aldred & Co.
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Amount. Purpose of Issue.
To Yield

Price. About Company and Issue, and by Whom Offered.

300,000

300,000

600,000

800,000

400.000
3,000,000

165,000

4,365,000

Land, Buildings, &c..
Real estate mortgage 

Finance construction of apartm'ts_

Miscellaneous-
Complete and equip building

Construction of barges 
Refunding

100

5.50-6.00

6.00

100 6.00

General corporate purposes 101.88

4.00-5.55
4.00-5.50

6.50

Delmonte Building (St. Louis) 1st M. 6s, 1925-30. Offered by Wm. R. Compton Co. and American
Trust Co., St. Louis.

Margrace Apartments (Overbrook, Philadelphia) 1st M. 65, 1925-29. Offered by Bankers Bond
& Mortgage Co., Philadelphia.

Bernheimer-Leader Stores, Inc., 5-Year Secured 65, 1930. Offered by Alex. Brown & Sons; Frank
B. Cahn & Co., and Fidelity Trust Co., Baltimore.

Bravo Contracting Co. 55, "A," 1925-27. Offered by Redmond & Co. and Freeman & Co.
(Edward) Hines Associated Lumber Interests 1st M. 55, 1925-29. Offered by Continental dr.

Commercial Trust & Savings Bank; Baker, Fentress & Co., and Illinois Merchants Trust Co.
Titan Terminal Co. lot (Closed) M 5-Year 75, 1929. Offered by Westheimer & Co., Cincinnati.

STOCKS.

Par or No.
of Shares.

*20,000 abs

*20,000 shs

5,281,700
1,584,500
200,000

*12,621 5115
175,000

2,600,000
500.000

*30,000 shs

500,000
1,000,000

801,000
1,000,000

•100,000she

28,000 shs
6,000,000

750,000

800,000
500,000
227,000

5,000,000

•150,0005118

350,000

500,000

1,500,000

*40,000 abs

*50.000 shs

Purpose of Issue.
a Amount Price per To Yield
Involved. Share. About. Company and Issue, and by Whom Offered.

1,650,000

2,000,000

*42,000 shs.

*31,250 she.
200,000

*45,000 shs.

*15,000 shs.
*10,000 ohs.
•150,000shs

1,200,000

1,500,000
*20,000 shs.

•200,0008118

50,000

500,000

550,000

600,000
*30,000 shs.

100,000
•27,372 shs.

•100,000shs

1,500,000
3,000,000

Public Utilities-
Acquisition of add'l properties_ _ _ _

Capital expenditures 

Extensions, betterments, &c 
Extensions, betterments 
Additions and betterments 

Reduce current debt; construction_
Additions and betterments 

Expansion of business 
Extensions 
Provide funds for invest, in utilities

General corporate purposes 
Add'l gas holder; capital expend'res

Retire current debt: additions __- -
Capital expenditures 

Financing & deVelop't of utilities_ _

Pay current debt; acquisitions, &c.. 

Generalcorporate purposes 

Additions and extensions 

Refunding 
Extensions and improvements._ -
Extensions and improvements__  
Acq. control Cont'l G. & E. Corp....

Add'I inv. in subsid's; corp. purl,- -

Additions and betterments 

General corporate purposes 

Iron, Steel, Coal, Copper. &c.
Additional capital 

Motors and Accessories-
Acquisitions; working capital 

Acquire constituent companies.--

Other Industrial & mfg.-
Refunding 

Advances to affiliated companies.-

Acq. predecessor co 

Acq. business Duplex Eng. Gov.Co
Acquisitions; working capital -

Acq. predecessor co 

Working capital 
Additional capital 
Acq. stk. of Long-Bell Lumber Co.

Acquisitions; working capital 

Acquisition of constituent cos 
Working capital 

Acq. T. 11. Symington Co. (Del.)..

General corporate purposes 

Land, Buildings, &c.-
Expansion of operations 

Miscellaneous-
Complete & equip. building 

Red. bank loans; working capital....
Red, bank loans; working capital._
Liquidate curr. nab.; wkg. capital_ 
Workingcapital 

Expansion of business 

Acquisition of constituent cos 
Acq. cap. stk. Universal Pict. Corp.

1,000,000 50 7.00 Associated Gas & Electric Co. Pref. Cum., 83% per share. Offered by John Nickerson.
& Co. and Eastman, Dillon & Co.

1,960,000 98 7.14 Birmingham (Ala.) Electric Co. Pref. Cum., $7 per share. Offered by Old Colony
Trust Co., W. C. Langley dr Co., Spencer Trask & Co. and Jackson & Curtis.

5,281,700 100 6.00 Cleveland Electric Ilium. Co. 6% Cum. Pref. Offered by company to stockholders..
2,376,750 

150- 
Cleveland Electric Ilium. Co. Cora. Offered by company to stockholders.

200,000 100 /.130 Clinton (Iowa) Water-Works Co. 7% Pref. Offered by company to employees and
customers.

631,050 50Eastern Texas Electric Co. (Del.) Cora. Offered by company to stockholders.
-Y175,000 100 oko East St. Louis (Ill.) & Interurban Water Co. 7% Cum. 1st Pref. Offered by com-

pany to employees and customers.
2,600,000 102 5.88 Electric Bond & Share Co. 8% Cum. Pref. Offered by Bonbright & Co., Inc.
500,000 ____Harrisburg (Pa.) Gas Co. 7% Pref. Offered by company to employees and customers.

1,500,000 50e. -',F.(50 International Utilities Corp. Class "A" Participating Preferential Cum., $3% per abate
Offered by Chandler & Co., New York.

500,000 90 6.66 Kentucky Utilities Co. 6% Cum. Pref. Offered by Middle West Utilities Corp., N. Y.
1,000,000 100 7.00 Kings County Lighting Co. (Brooklyn, N. Y.) 7% Cum. Pref. Offered by Blair &

Co., Inc.
1,201,500 3734 __ Malden (Mass.) Electric Co. capital stock. Offered by company to stockholders.
1,000,000 10234 6.82 Niagara Lockport & Ontario Power Co. 7% Cum. Pref. Offered by company to

Preferred and Common stockholders.
10,000,000 100 6.00 North American Utilities Securities Corp. let Pref. stock, Cum, $6 per share. Offered

by Dillon, Read & Co.
North Boston Lighting Properties Cora. Offered by company to Preferred and

Common stockholders.
7.10 Northern Indiana Gas & Electric Co. Class "A" 7% Pref. Offered by company to

employees and customers.
6.85 Northern New York Utilities, Inc., 7% Cum. Pref. Offered by E. H. Rollins & Sons

and F. L. Carlisle & Co., Inc.

- 
Southern Gas & Power Corp. 7% Cum. Pref. Offered by company to customers.

Yilo Syracuse Lighting Co. 7% Cum. Pref. Offered by company to stockholders.
Syracuse Lighting Co. Cora. Offered by company to stockholders.

-iilis The United Light & Railways Co. (Del.) 634% Cum. Prior Pref. Offered by Bon-
bright & Co., Inc.

8.00 Utilities Power & Light Corp. Class "A" Partic. Non-Cum., $2 per share. Offettd by
Pynchon 4; Co.; West & Co.; W. S. Hammons & Co.; anti John Nickerson & Co.

7.00 Wichita (Kan.) Water Co. 7% Cum, Pref. Offered by company to employees and
customers.

7.00 Wisconsin Electric & Power Co. 7% Cum. Pref. Offered by company to customers-

1,400,000 50

6,000,000 9834

750,000 102

800.000
500,000 ioo "
227,000 100

5,000,000 95

3,750,000 25

350,000 100

500,000 100

49,203,000

1,500,000 100

1,040,000 26

2,125,000 4234

3,165,000

1,650,000 100

1,920,000 48

2,100,000 50

343,750 11
1,000,000 25

945,000 21

202,500 1334
280,000 28

7,912,500 5234

1,200,000 100

1,500,000 100
780,000 39

5,500,000 27%d

50,000 25 (par)

25,383,750

500,000 100

550,000 100

600,000 100
30,000 1.00
100,000 10 (par)
903,276 33

2,750,000 2734

1,500,000 95e
3,000,000 100

9,433,276

7.00

8.33

7.00

7.00
7.69

7.00

7.00

8.00

7.37
8.00

Scullin Steel Co. (St. Louis) 7% Cum. Pref. Offered by Stifel, Nicolaus & Co., and
G. H. Walker & Co.

Bendlx Corp. (of Ill.) Class -A" stock. Offered by Paul H. Davis & Co.; Stein, Alstrin
& Co., Chicago; and McClure, Jones & Reed, New York.

Murray Body Corp. Com. Offered by Chas. D. Barney & Co., and Farnum, Winter &
Co.

Atlas Portland Cement Co. Common. Offered by company to Preferred and Common
stockholders.

Botany Consolidated Mills, Inc., Class "A" Pref. and Pestle. Cum. $4 per share.
Offered by Blair & CO., Inc.

The Cuneo Press, Inc. (Iii.), Class "A" stock. Offered by Hemphill. Noyes & Co..
J. A. Sisto & Co. and John Burnham & Co., Inc.

Duplex Condenser & Radio Corp. Common. Offered by Lansburgh Bros., New York.
(E. S.) Evans & Co., Inc., Class "A" stock. Offered by Paul 11. Davis & Co. and

John Burnham & Co., Inc., Chicago.
(Chas.) Freshman Co., Inc., Common. Offered by E. W. Clucas & Co. and Carden.

Green & Co., New York.
Garod Corp. (Newark, N. J.) Capital stock. Offered by Palmer, Hayes & Co., Inc.,N.Y
Johansen Bros. Shoe Co. Common. Offered by Lorenzo E. Anderson & Co., St. Louis.
The Long-Bell Lumber Corp. (Md.) Class "A" Common. Offered by Goldman,

Sachs & Co., Lehman Bros. and Lacey Securities Corp.
National Fabric & Finishing Co. 7% Cum. Pref. Offered by Hayden, Stone & Co.

and Wm. R. Compton Co.
Reid Ice Cream Corp. 7% Cum, Pref. Offered by Dillon, Read & Co. and Lace & CO.
Richardson & Boynton Co. (N. Y. City) Panic. Preference Cum. 83 per share. Offered

by Redmond & Co., New York.
The Symington Co. Class "A" stock. Offered by Hambleton & Co. and Homblower

& Weeks.
C. D. Tusks Co. Capital stock. Offered by Fuller, Richter, Aldrich & Co.. Hart-

ford, Conn.

Bankers Mortgage Bond Co. (Birmingham, Ala.) 7% Cum. 1st Pref. Offered by
Bankers Mortgage Bond Co., Birmingham, Ala.

Bernheimer-Leader Stores, Inc., 7% Cum. Pref. Offered by company to certain of
its stockholders.

Guantanamo Sugar Co. 8% Cum. Pref. Offered by company to stockholders.
Guantanamo Sugar Co. Common. Offered by company to stockholders.
Hemrich Packing Co. of Calif. Common. Offered by Brunner-Sohns Co., San Fran,
International Combustion Engineering Corp. Capital stock. Offered by company

to stockholders; underwritten.
(Frank G.) Shattuck Co. (Mass.) "The Schrafft's Stores" Common. Offered by

Dominick & Dominick and Hitt, Farwell & Co.
United Ice Service Co. 7% Cum. Pref. "A." Offered by Stone & Webster, Inc.
Universal Pictures Co., Inc., 8% 1st Fret. Offered by Dillon, Read & Co. ande 

Shields & Co.

FARM LOAN ISSUES.

Amount. Issue. Price.
To Yield
About. Offered by.

256,000

500,000

500.000
1,000,000

Maryland-Virginia Joint Stock Land Bank
of Baltimore 5s, 1934-54 

Pacific Coast Joint Stock Land Bank of San
Francisco 5s, 1934-54 

Potomac Joint Stock Land Bank 5s, 1934-54
St. Louis Joint Stock Land Bank 4%s,

1935-55 

102%

103
102%

100

4.70

4.60
4.70

4.50

Brooke, Stokes & Co., Phila., and Equitable Trust Co., Baltimore.

Harris, Forbes & Co. and Harris Trust & Savings Bank, Chicago.
Brooke, Stokes & Co., Philadelphia,

Wm, R. Compton Co. and Halsey, Stuart & Co., Inc.

2 256 000
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FOREIGN GOVERNMENT LOANS.

Amount. Issue.
To Yield

Price. About. Offered by

$
30.000,000

50,000.000

11,000,000

91,000,000

Government of the Argentine Nation Ex-
ternal 6% Gold Bona of 1924, Series "B,"
due 1958 

Kingdom of Belgium External Loan 30-Year
Gold 6s, 1955 

Greek Govt. 40-Yr. 7% Sec. Gold Bonds, 1964

95 6.35 Blair & Co., Inc., Chase Securities Corp., White, Weld & Co., Halsey, Stuart & Co., Inc.,
Brown Brothers & Co.. Equitable Trust Co. of New York, Graham, Parsons & Co.,
Union Trust Co., Cleveland, 'Myth, Witter dr Co., Illinois Merchants Trust Co.,
Chicago; First Trust & Savings Bang, Chicago; Continental & Commercial Trust
& Savings Bang. Chicago; .1. G. White & Co., Inc., and Hemphill, Noyes & Co.

87b4 7.00 J. P. Morgan & Co., Guaranty Co. of N. Y., First Nat. Bank, New York; National City
Co., Bankers Trust Co., National Bank of Commerce in New York, Mechanics &
Metals National Dank. New York; Equitable Trust Co.. New York; New York
Trust Co., Harris, Forbes & Co., Lee, Higginson dr Co., Kidder, Peabody & Co..Dillon, Read & Co.. Halsey, Stuart & Co., Inc., Brown Bros. & Co., E. H. Rollins
& Sons, Spencer Trask & Co., First Trust dc Savings Bank, Chicago, Illinois:Merchants Trust Co., Chicago; Continental & Commercial Trust & Savings Bank,
Central Trust Co., Chicago, and Union Trust Co. of Pittsburgh.

88 8.00 Speyer & Co.

• Shares of no par value.
a Preferred stocks are taken at par, while in the case of common stocks the amount is based on the offering price.825% paid.
c One share Class "B" stock delivered with each share Class "A" stock.
d One-third share of common delivered with each share Class "A" stock.
e Bonus of one share of common given with each share of preferred.

Indications of Business Activity
THE STATE OF TRADE—COMMERCIAL EPITOME.

Friday Night, Jan. 23 1925.
On the whole there has been a fair amount of business

done during the week in spite of stormy weather, not only
here in the East, but also in parts of the Southeast. Retail
trade has been more or less handicapped by these conditions
and here to-day the weather was especially unfavorable, with
the temperature down to 7 degrees, the coldest day thus far
this winter. There are storm warnings up to-night for the
Atlantic coast from the Delaware Breakwater to Eastport,
Me. Jobbing trade has not been very brisk. At best it has
been on only a moderate scale. Some goods are selling more
freelT for the spring trade, but in general there is not much
snap to it. There is a gradual improvement in textiles, but
It is only gradual, though here and there, it is true, at both
the North and the South there are mills running on full time,
some, indeed, running night and day. But to-day came a re-
port that the Amoskeag mills of Manchester, N. H., will run
only five days a week, after reducing prices of some of its
goods. If that turns out to be true it will be a disappoint-
ment. Meanwhile trade at Fall River has been quiet. Man-
chester has been dull, with some sales of cloths at low prices.
Moreover, there is talk there to the effect that the Master
Spinners' Federation will shortly consider the advisability
of reducing Lancashire's working time in the American de-
partment. That would affect 150,000 workers. Taking busi-
ness as a whole in this country it has not as yet shown the
degree of improvement that had been hoped for in the early
part of 1925. Of course, there is still plenty of time for
business to get under way on something like the old-time
scale. The truth is that it has not yet done so. The cotton
manufacturing business might be in much better shape than
It is. Charlotte, N. C., complains that the expected increase
In trade in the cotton goods trade there has not yet come to
pass. In the woolen goods industry there is plenty of room
for improvement. At the large wool auctions in London this
week some decline in prices has taken place. In this coun-
try wool has on the whole been quiet, and latterly has eased
somewhat in price. Cotton has declined somewhat during
the past week. Business in actual cotton at the South has
recently fallen off and to-day prices there declined notice-
ably. The quantity of cotton ginned up to Jan. 16 turns out
to have been 13,308,000 bales. This was larger than some
estimates and smaller than some others. But the effect on
the whole was to encourage increased estimates of the crop.
It is now supposed to be something like 13,600,000 bales, as
against 10,140,000 last year. At the same time exports are
far ahead of those of last year. Spinners' takings make a
better showing than they did a year ago, although this week
they reveal a rather sharp falling off from the total of last
week. The point is that Europe wants cotton and is taking
It more readily on the whole than the home trade. It is
noticed, however, that October cotton is at a premium over
March and over May for the first time this season, whereas
a year ago October cotton was at a discount of some $25 a
bale. To-day there was a break of some $2 a bale in cotton
deliveries here generally, with rumors of large selling by
Wall Street and Palm Beach operators.
Wheat has been very active during the week and has ad-

vanced to new high levels. The rise has reached some 8 to

10 cents per bushel, and cash wheat at the West has been up
to $205 per bushel. May wheat has reached the new high
level of $196 at Chicago and $2 02 at Winnipeg. A year ago
May wheat was only $1 09 at Chicago and $1 01% at Winnt
peg. The advance of 87 cents in Chicago and over $1 at
Winnipeg seems incredible. . But as time goes on it becomes
Increasingly manifest that the shortage of the European
crops was greater than had been suspected. Moreover, Ar-
gentine prices of wheat have latterly advanced so fast that
the market for American wheat in Europe has improved.
Russia is still buying the actual wheat in England and flour,
in Canada. There is to be a sure premium on May wheat
over July of nearly 25 cents per bushel at Chicago, but this is
under the pressure of a steady demand and a world-wide
rise in wheat, with which Chicago, of course, would sympa-
thize. There is no evidence of a corner. There is a steady
foreign demand, not only for American wheat, but also for
American rye, as may be gathered from the fact that within
a week prices of rye at Chicago have risen no less than 15
cents per bushel. The cash business in corn and oats is un-
fortunately depressed, but the trading in corn futures at
least has recently increased toticeably. Sugar has ad-
vanced somewhat, but of late there have been intimations
that refiners were cutting prices. Coffee has advanced in
response to rising prices in Brazil. Receipts at Rio in par-
titular have been small as a rule, that is 5,000 bags or less
per day. Flour has risen sharply and there is a tendency to
raise the price of the bread loaf or to reduce its weight.
The demand for spring goods, notably clothing, shoes and

hardware, has increased. Pig iron suffers more or less from
the competition of foreign iron. American iron is selling
mostly in small lots. A decline in scrap iron is a disappoint-
ing feature. The steel trade looks better at the West than in
the East. On the whole the state of the iron and steel trade
is not entirely satisfactory, though the feeling is hopeful
here, and at the West advances in prices are reported. At
the West steel mills are said to be sold ahead for 90 days
and prices there seem to be tending upward. Pig iron is less
active there, however. The cold weather has helped the sale
of winter goods and coal. Mines in Illinois are working only
48%, as against 60% in non-union mines of western Ken-
tucky. A larger trade is being done in lumber. Jobbing
trade in spring and summer dry goods makes a better show-
ing than it did a year ago. Western business as a rule is
considered in good shape, railroads are doing more, money is
plentiful and collections good. Railroad traffic is larger
than a year ago on the leading Western lines, with larger
tonnages of grain, coal, live stock and miscellaneous mer-
chandise than at this time last year. Car loadings are
swelled by enlarged coal business. The outlaw anthracite
strike has been localized. Bituminous coal trade is distinctly
better in the Central West and the Southwest. Hardware is
In good demand and rising prices seem to be in prospect.
The furniture trade is improving. The oyster trade along
the Atlantic seaboard from New York to Virginia has been
greatly injured by reports of typhoid infection and a cessa-
tion of buying, throwing thousands out of employment. The
popularity of electrical goods, especially radio material, is
Illustrated by the phenomenal activity in these lines. Rub-
ber footwear has been very active, with the weather stormy
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over large areas, with deep snowfalls. Crude petroleum has

advanced 10 to 40 cents. Trade in the Southern Atlantic

States was at one time hampered by big rains overflowing

rivers and bad roads. Latterly the weather has been better.

But the Texas drouth continues after having been partially

relieved by moderate rains in the lower part of that State

and big snows at the northern end. It needs a good deal

more rain. The winter deficiency in the rainfall is computed

at about 10 inches. Texas depends in no small degree on
winter rains for its crop. The shoe industry in New Eng-
land is getting into better shape and prices have advanced.

The wheat crop outlook in Kansas, Oklahoma and Missouri

is considered good though in some parts ice covering is an
unfavorable circumstance. In Northern New England
phenomenally cold weather has prevailed with arctic tempera-
tures in some parts for the moment. In the Southwest
winter wheat has an exceptionally good snow covering for an
unusually extended period. Southern California needs more
rain; frosts have injured the citrus fruit crop somewhat. But
in most sections of the Pacific Coast the rainfall has been
ample.
Taken as a whole, business of this country is proceeding

along conservative lines and as the year advances and the
weather becomes more settled it would not be at all sur-
prising to see a healthy improvement. The stock market
has been irregular and less active at times, though latterly
showing greater activity again with an upward tendency
in prices. A significant circumstance was the advance in
sterling exchange to $4 803/3 to-day, a new high record,
the highest price indeed since August 1914. In an unfor-
getable era in human ihstory. As sterling nears par,
now only about 6 cents away, London talks hopefully of a
lager business in prospect between Great Britain and the
United States. The tone of the London stock market is
cheerful. European politics have disclosed nothing particu-
larly new. It is evident, however, that Trotzky has gone
into something like permanent eclipse in Russia. Men of
an inferior calibre intellectually have supplanted him, and
another fact that clearly emerges is that the peasants and
commercial classes are gaining in power in Russia.

Secretary of Commerce Hoover clearly takes an impreg-

nable position when he opposes agricultural legislation like
the McNary-Haugen bill or any proposal which will result in

unbalanced conditions in agriculture or undue stimulation

of any given commodity for export. Mr. Hoover rightly
believes the nation must have a national long view policy
for agriculture instead of dealing always with emergencies as
they arise. In that opinion he expressed the view of Presi-
dent Coolidge whose plan for the agricultural commission
was to find means of preventing a recurrence of the agricul-
tural difficulties. It is clear that undue paternalism would
be found to be pernicious policy in the end. It would have
to be abandoned. It would encourage the farmer to in-
crease his acreage, overproduce, help to overstock the
world's markets. In the end the old vicious circle would be
traversed.
At Fall River, Mass., on Jan. 19th, the American Linen

Mills, which had been closed since May resumed operations
in all departments except the weaving branch which re-
opened on Tuesday. Weavers of the Barnard Manufacturing
Co., who declared a strike last week when a 10% wage reduc-
tion became effective in Fall River cotton mills returned to
work on Jan. 19. Several conferences have been held between
the strikers from the Granite and Lincoln mills and the treas-
urers of the two plants and a satisfactory adjustment of their
differences was expected. The Davol No. 4 mill weavers
have not been able to agree upon a wage scale. At the Kerr
Mills about 50 dyers and bleachers are on strike.
At New Bedford, Mass., on Jan. 19, about 35,000 opera-

tives in the cotton mills returned to work at the 10% wage
out. There was a more or less sullen attitude on the part of

• the weavers, particularly, and this led to walkouts in two
mills, involving some 300 workers in all. At the tire fabric
plants of the Goodyear, the Fiske interests, the weavers
and the loom fixers were out in protest at the cut, claiming
that their pay had already been reduced by more than
20% approximately four months ago, when the mills resumed
operations after a long period of idleness. They declined
to accept another reduction. But it involved only 50 or 60
workers. At the Potomska Mill the weavers and the loom
fixers walked out in protest at the cut. The number affected
was slightly under 250. The loom fixers at this plant at a
meeting voted to return to work and to remain so long as
they were not called upon to perform strike-breaker work by

running the looms of the striking weavers. With the excep-
tion of these three instances no definite trouble developed.
At New Bedford, 250 striking weaveis at the Potomska

Mills later returned to work on Jan. 21, pending an adjust-
ment of the difficulties. At Lawrence, Mass., a wage cut
of 10% was made effective Jan. 26 in the Pacific Mills,
affecting 1,200 cotton workers. At Chicopee, Mass., on
Jan. 19 the Dwight Manufacturing Co., manufacturers of
cotton sheeting and tubing, posted notices of a wage re-
duction of 10% effective Monday. The cut affects 1,200.
On Jan. 20 the Chicaopee, Mass., Manufacturing Co.,
manufacturers of surgical dressing materials, reduced wages
10% effective Jan. 26. The mills employ nearly 1,800
operatives.
At East Boston on Jan. 19 several hundred weavers em-

ployed in the Maverick Mills in the East Boston district
struck in protest against a 10% wage reduction. In Massa-
chusetts generally about 5,000 cotton mill workers will beign
next Monday on a wage cut of 10%. This is in addition to
35,000 in New Bedford.
At Pawtucket, R. I., on Jan. 19 the 200 employees of the

Pawtucket Hosiery Co. declared a strike against a 10% wage
reduction. Workers at the Greenhalgh Cotton Mills who
had protested against a similar wage reduction returned to
work. At Manchester, N. H., according to a report in cir-
culation here to-day the Amoskeag Co. has decided to go
on a 5-day week after having latterly reduced the prices of
some of its goods.
In Maine low water threatens industries depending on

water power. The Kennebec and Saco rivers are far below
the winter level.. The flow on the Penobscot is low. But
the Union Dam at Ellsworth holds a big pond back so that
a water famine is averted. The Central Maine Power Co.,
it is stated, is generating only 45% of its capacity. Sterling,
Conn., wired Jan. 19: "Many thousands of operatives in
textile plants of Eastern Connecticut to-day went to work
under reduced 'scales. No protest meetings of employees
have been held. The Consolidated Textile Corporation said
in a summary: "All Southern plants ,which include nine
mills of 200,000 spindles, are running full time. At Shelby,
N. C., the Ella mill is running day and night. At North
Adams the Windsor Print Works is running full time." At
Columbia, Ga., the Eagle and Phoenix cotton mills stopped
last Saturday morning when their power plant was rendered
useless by the highest waters since the mills were built on
the Chattahoochee River in 1850. None of the other mills
had suffered from the high waters up to Saturday, but they
were in immediate danger, and further heavy rains fell in
that section on Saturday and Sunday. Some Paterson, N. J.,
plants are working overtime with georgettes and crepe de
chine steady.
Members of the Western Woolen Manufacturers' Associa-

tion, who held their annual session on Jan. 19 in Chicago,
stated that their fall lines will be opened about the middle
of February, and will be priced 12% to 15% higher than last
fall. The advances, they said, are due to the sharp advance
in wool prices. New York State factory payrolls in Decem-
ber were 3% larger than in November.
The advance in bread prices announced by neighborhood

bakers in Manhattan and Brooklyn is likely to be followed
by the larger bakeries within the next week. With wheat
$2 03% in Chicago, the highest price, except in the war pe-
riod, since 1880, and an advance of 44%c. a bushel since
Oct. 1, millers announce higher flour prices. They have
raised flour $3 a barrel since Oct. 1 last, and with most of
the other ingredients of bread higher and labor costs no
lower, bakers, according to the trade, have seen their profits
cut to a point where it is imperative to raise the price of
bread if they are to remain in business.
It snowed here Monday night and early Tuesday morning.

turning to rain later. It was down to 21 degrees here on
Monday morning, 22 in Chicago, Cincinnati, Kansas City and
Indianapolis, 16 at Cleveland and Milwaukee, 10 at Minne-
apolis, 6 at Boston. Over last Sunday parts of Texas had
10 to 17 inches of snow, the heaviest in 20 years. Recent
floods in South Carolina, Georgia, Alabama, Mississippi and
Louisiana overflowed rivers, wrecked trains and caused loss
of life. Storm weather, both North and South, prevailed
early in the week. On Tuesday a storm of snow, rain and
sleet, with a 50-mile gale, swept over New York, lasting
nearly 24 hours, with a fall of 7 inches. New England has
had 6 inches of snow, the heaviest this winter. Travel was
much delayed and some of the schools closed. A cold wave
on Monday sent northern New England temperatures down
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to 50 to 56 degs. below zero. Temperatures in some places
were reported as the lowest in over a quarter of a century, if
not on record. Here it was warmer and clear on Thursday
and very cold to-day, with the thermometer down to 7 degs.
At 9.11 a. m. on Saturday, Jan. 24, there will be an eclipse of
the sun here; it will end at 10.29. The New York Stock Ex
change will not open Saturday morning until 10.45 a. m. in
order to give the members an opportunity to see the eclipse.

Increase in Retail Food Prices in December.
The retail food index issued by the United States Depart-

ment of Labor through the Bureau of Labor Statistics shows
that there was an increase of about 1% in the retail cost of
food in December 1924, as compared with November 1924.
The index number (1913=100.0) was 150.1 in November and
151.5 in December. The Bureau, under date of Jan. 18, also
says:
During the month from Nov. 15 1924 to Dec. 15 1924, 19 articles on which

monthly prices are secured increased as follows: Cabbage, 8%; butter, 7%;
potatoes, 5%; flour and onions, 4%; canned corn and coffee, 3%; strictly
fresh eggs, storage eggs and corn meal, 2%; cheese, corn flakes, macaroni,
rice, canned peas and canned tomatoes, 1%; and leg of lamb, oleomargarine
and tea, less than 5-10 of 1%. Fourteen articles decreased in price, as fol-
lows: Oranges, 12%; pork chops, 7%; round steak, 2%; sirloin steak, rib
roast, chuck roast, plate beef, bacon, ham, lard, rolled oats, raisins and
bananas, 1%; and hens, less than 5-10 of 1%. Eleven articles showed no
change in price in the month. They are as follows: Canned salmon, fresh
milk, evaporated milk, nut margarine, vegetable lard substitute, bread, wheat
cereal, navy beans, baked beans, granulated sugar and prunes.
For the year period Dec. 15 1923 to Dec. 15 1924 the increase in all

articles of food combined was approximately 1%.
For the 11-year period, Dec. 15 1913 to Dec. 15 1924, the increase in all

articles of food combined was about 46%.

Changes in Retail Prices of Food, by Cities.

During the month from Nov. 15 1924 to Dec. 15 1924 the average family
expenditure for food increased in 44 cities as follows: Dallas, Denver and
Mobile, 3%; Birmingham, Fall River, Houston, Little Rock, Louisville,
Memphis, Milwaukee, Minneapolis, New Orleans, Norfolk, Peoria, Pitts-
burgh, Richmond, St. Paul and Springfield, Ill. 2%; Baltimore, Bridgeport,
Buffalo, Butte, Charleston, S. C., Chicago, 

Ill.,
Indianapolis, Jack-

sonville, Kansas City, Newark, New Haven, New York, Omaha, Philadelphia,
Portland, Ore., Rochester, St. Louis, Salt Lake City, Scranton and Seattle,
1%, and Atlanta, Boston, Cleveland, Detroit and Savannah, less than 5-10 of
1%. Seven cities decreased: Los Angeles, 1%; and Cincinnati, Manchester,
Portland, Me., Providence, San Francisco and Washington, D. C., less than
5-10 of 1%.
For the year period, December 1923 to December 1924, 34 of the 51 cities

showed increases: Houston, 6%; Louisville, 5%; Birmingham, Mobile,
Norfolk, Salt Lake City and Springfield, Ill., 4%; Dallas, Kansas City,
Little Rock and New Orleans, 3%; Baltimore, Chicago, Cleveland, Columbus,
Indianapolis, Memphis, Omaha, Peoria and Richmond, 2%; Atlanta, Charles-
ton, S. C., Denver, Detroit, Milwaukee, Philadelphia, Portland, Ore., St.
Louis, St. Paul, Savannah and Washington, D. Cl., 1%; and Butte, Jackson-
ville and Minneapolis, less than 5-10 of 1%. The following 16 cities showed
decreases; Manchester, 3%; Cincinnati, Fall River, Los Angeles, Newark
and Scranton, 2%; Boston, Bridgeport, New Haven, New York, Portland,
Me., Providence and Rochester, 1%; and Buffalo, Pittsburgh and San Fran-
cisco, less than 5-10 of 1%. In Seattle there was no change for the year.
As compared with the average cost in the year 1913, food in December

1924 was 62% higher in Richmond; 60% in Birmingham and Chicago; 69%
in Washington, D. C.; 58% in Baltimore; 57% in Buffalo and New York;
55% in Boston, Charleston, S. C., Providence and Scranton; 54% in Dal-
las, Detroit, Fall River and Pittsburgh; 53% in Milwaukee and Philadel-
phia; 52% in New Haven and New Orleans; 51% in St. Louis; 60% in
Cleveland; 49% in Atlanta, Manchester and Newark; 48% in San Francisco;
47% in Kansas City, Louisville, Minneapolis and Omaha; 46% in Indianap-
olis; 45% in Cincinnati, Jacksonville, Little Rock and Memphis; 42% in
Los Angeles; 41% in Seattle; 40% in Denver; 38% in Portland, Ore., and
36% in Salt Lake City. Prices were not obtained from Bridgeport, Butte,
Columbus, Houston, Mobile, Norfolk, Peoria, Portland, Me., Rochester, St.
Paul, Savannah and Springfield, Ill., in 1913, hence no comparison for the
11-year period can be given for those cities.

Railroad Revenue Freight Breaks All Records for the
Season.

All previous records for this season of the year in the

number of cars loaded with revenue freight were broken
during the week which ended Jan. 10, according to tabula-
tions made on Jan. 19 by the Car Service Division of the
American Railway Association, of reports filed by the car-
riers with that organization. The total for the week was

932,807 cars. This figure has never been reached before at
this season of the year, the nearest approach being in 1924,
when it was reached the middle of February, while in 1923
it was not reached until the last of March. Prior to that
time that figure had not been reached until about the mid-
dle of the summer. Compared with the corresponding week
In 1924, the total for the week of Jan. 10 was an increase of
60,784 cars, while it also was an increase of 59,899 cars over
the corresponding week in 1923. Due to increases in the
loading of all commodities, particularly miscellaneous
freight, merchandise and less than carload lot freight, coal
and forest products, the total for the week of Jan. 10 was an
Increase of 167,080 cars over the preceding week, which in-
cluded a holiday, New Year's Day. Additional details fol-
low:

Miscellaneous freight loading amounted to 298,340 cars, 51,135 cars above
the week before and 24,327 cars above the same week last year. It also was
an increase of 16,681 cars above the same week two years ago.

Loading of merchandise and less than carload lot freight totaled 232,663
cars, 39,918 cars above the week before and 12,685 cars above the same week
last year. It also was 21,414 cars above the same week in 1923.

Coal loading for the week of Jan. 10 totaled 217,412 cars, an increase of
36,944 cars over the preceding week and 6,359 cars above the same week
last year. Compared with the same week in 1923, it was an increase of
18,642 cars.

Forest products loading totaled 69,297 cars, 21,427 cars above the week
before and 6,773 cars above last year. Compared wtih the corresponding
week two years ago, it also was an increase of 780 cars.

Grain and grain products loading amounted to 50,948 cars, an increase of
10,047 cars above the week before and 6,625 cars above the same week last
year, but a decrease of 77 cars under two years ago. In the Western dis-
tricts alone, grain and grain products loading totaled 33,841 cars, an in-
crease of 5,094 cars over the corresponding week last year.

Live stock loading for the week totaled 39,917 cars, an increase of 5,240
cars over the week before and 182 cars above the corresponding week last
year as well as 3,037 cars above the corresponding week in 1923.
Coke loading totaled 13,614 cars, 21 cars in excess of the preceding week

and 1,831 cars above the corresponding period in 1924. Compared with the
same period in 1923 it was, however, a decrease of 180 cars.

Ore loading totaled 10,616 cars, 2,348 cars over the week before and
3,002 cars above last year. It was, however, a decrease of 398 cars below
the same week two years ago.
Compared by districts, all showed increases in the total loading of all

commodities not only over the week before, but also over the corresponding
week in 1924. Increases were also reported, compared with the correspond-
ing week in 1923, in all except the Allegheny district.

Loading of revenue freight this year compraed with the two previous years
follows:

1925. 1924. 1923.
Week of Jan. 10   932,807 872,023 872,908
Week of Jan. 3   765,727 706,292 767,296

Total   1,698,534 1,578,315 1,640,204

Important Gain in Factory Pay Rolls in New York
State in December.

According to the statement issued under date of Jan. 22,
by Industrial Commissioner James A. Hamilton of the New
York State Department of Labor, the renewed upward swing
of business was evident in December's increase in industrial
activity. Factory pay rolls of Now York State were 3%
higher than in November. Part of this gain appeared be-
cause the previous month's reports had included Armistice
Day. But the rise was important, as the end of overtime
in some lines which supply the Christmas trade ordinarily
tends to send pay rolls lower in December, says Commis-
sioner Hamilton, whose statement is based on reports from a
representative list of manufacturers who employ half a mil-
lion workers, or about 40% of the factory workers of the
State. This list of plants was selected as representative of
the separate industries and the various localities of the State,
and has been maintained practically without change since
1914. The Commissioner continues:
The December gain in pay rolls is comparable in size to the one in Decem-

ber 1922, when industry was also moving in an upward direction. At that
time, however, manufacturing was in the second stage of the upward move-
ment and metal manufactures such as instruments, and appliances, tools,
and light metal ware, as well as clothing, were already more active. Now
It is the steel and copper mills and railroad equipment which are bringing
up the total volume of employment. Textiles are also responsible for part
of the improvement and glass, leather and shoes have contributed to a
smaller extent this month. Pay rolls for all metal industries are within
9% of the average for 1923, but some, such as cutlery and tools and stamped
ware, are from 14% to 30% below. Instruments and appliances while
they compare reletively favorably with the year 1923, are well below last De-
cember.

Earnings of Men and Women.

Average earnings for December were $28 26, the highest since the de-
pression. Men received $31 52, 50 cents more than in November, but this
was partly due to the holiday last month. Women averaged $17 13.
Men wage earners were just a little better off in 1923 than this year. In

the heating apparatus shops they now average $3 60 less than a year ago.
Electrical and railroad equipment shops also report a lower average at pres-
ent. Chemical and oil plants, textile mills and clothing shops average more.
partly because of lower employment.
Women In electrical equipment factories received $1 70 more this Decem-

ber than last year, a gain that Is important because of the number of women
employed here. There was a reduction In instruments and office equip-
ment. Operatives in knitting mills were the only textile workers who wereat a disadvantage in comparison with 1923. Where they had received
$16 75 last year they were averaging $14 80 at present. Women in shirt
and collar factories were paid $14 40 where they had gotten $12 00 in 1923.

Wage Rate Changes.

More wage rate decreases were put into effect in December where Novem-
ber had shown only a few. Three from 8 to 15% were reported in the metals
Part of the downward tendency of rates in textile factories was evident in
reductions of 10 to 15% which were put into effect in several knitting mills.
A few increases were reported in other industries. On the whole, however,
the movement toward decreased rates which was gaining headway in the
early summer appears to have worked itself out.

Increases Balanced by Decreases in New York City.
New York City showed little change in factory employment from Novem-

ber to December, but earnings wore slightly higher.
Most of the sewing trades were still seasonally dull, although manufac-

turers of women's cloaks and suits began to prepare for the spring demand.
Some neckwear factories were busier in the middle of December as reorders
came in, but on the whole Christmas activity was ended. Average earnings
In shoe plants were lower.
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Pay rolls of factories making metal products were almost 5% higher than

last month. Tin cans and electrical equipment and machinery were the

Chief exceptions to the increase. There were reductions in the food plants.

Metal Workers Benefit in Capitol District Gain.

The Capitol District reported a 5% increase in wage payments in Decem-

ber. Over 1,400 workers were added in the reporting metal factories,

which meant an increase of $54.000 in weekly pay rolls. Railroad equip-

ment factories were much busier and increased working time in the repair

shops sent pay rolls in these Industries up over 10%. Steel mills in this

district, which have lagged behind the rest of the State, moved forward,

and machinery and electrical apparatus shops were more active. Pay rolls

rose in some of the textile plants.

Smaller Increases in Buffalo and Utica.

Buffalo factories continued the upward movement begun in August with

another 2% increase. All but two of the metal industries reported good

increases. There was an important gain in some of the chemical plants

and men's clothing started up sharply. Meat packing was the only food
industry to show a gain in pay rolls.

An increase of over 1% in pay rolls of the Utica district paralleled the

rise in employment. However, the parallel did not extend to the separate
industries. Earnings rose in all of the metal industries, furniture factories

and men's clothing shops. On the other hand, textile workers felt a reduc-
tion of 50 cents in their average as pay rolls in the collar mills dropped 4%.
Knitting mills were slightly less active. The largest Increase came in the
brass and copper mills, which are within 5% of December 1923, a good
month Of last year.
With the exception of wood products and the sewing trades, all of Bing-

hamton's industries were more active than in November. Earnings roes
after the holiday reduction last month and are now $1 20 higher than in
December 1923.

Syracuse reported a small gain in wage payments without any chrilda in
employment. There again increased production in steel mills al d tress
foundries accounted for a large part of the increase. Automobile 'sot Ries
continued to run on reduced schedule and so keep pay rolls and mplayees
Well below last year. Except for a seasonal gain in men's cloll in ; there
were few favorable changes. Several heavy reductions were n ada in the
shoe factories and earnings averaged $3 25 lower than in December 1923.

Further Reduction in Rochester.

Pay rolls and employment in Rochester are about 8% below December
1923. Heavy reductions in the canning factories accounted for most of the
decrease from November to December.
An important part of the metal industries of Rochester belong in the class

Which responds slowly to changes in basic conditions. Factories making
Calculating machines and similar office equipment have not yet been af-
fected by the renewed activity in some lines of industry. This and the de-
pression In railroad equipment and repair shops brings employment in the
metal industries here below the low point of July 1924. Pay rolls are a little
higher.

COURSE OF EMPLOYMENT IN REPRESENTATIVE FACTORIES--
DECEMBER 1924.

-Percentage of Change from-
November 1924. December 1923.
Em- Pay-Ent- Pay-

Industry- ployes. roUs. Noyes. rolls.

Stone, clay and glass products  -4.7 -3.4 -11.8 -13.6

Miscellaneous stone and mineral products  -2.8 +1.3 -11.1 -9.8

Lime, cement and plaster  -9.1 --6.7 -13.3 -14.6

Brick, tile and pottery  -9.2 -10.2 -13.4 -18.9

Glass  +4.6 +3.6 -9.0 -10.6

Metals, machinery and conveyances  +2.5 +4.3 -9.1 -9.9

Gold. silver and precious stones  -0.8 -0.3 -9.1 -14.0

Bram, copper, aluminum, etc  +5.7 +6.8 -2.8 -2.5

Pig iron and rolling mill products +12.6 +13.4 -4.4

Structural and architectural iron work  -0.6 +4.3 -13.1 -11.2

Sheet metal work and hardware  -0.6 +1.3 -12.2 -10.7
Firearms, tools and cutlery  -0.7 +5.8 -21.2 -21.0
Cooking, heating and ventilating appliances  -5.8 -5.7 +0.4 -9.3
Machinery (Including electrical appliances)  +1.4 +3.2 -5.6 -8.2
Automobiles, carriages and aeroplanes  * -1.0 -20.4 -15.5
Cars, locomotives and railroad repair shops  +4.6 +6.4 -9.6 -11.7
Boat and ship building +21.6 +32.5 +6.2 +16.3
Instruments and appliances  +0.5 +3.2 -15.1 -15.1

Wood manufactures  +1.7 +2.8 -5.4 -4.9
Saw mill and planing mill products  +1.7 +2.1 -10.1 -10.9
Furniture and cabinet work  +2.0 +3.7 -0.8 -0.7
Pianos, organs and other musical instruments- +2.0' +2.4 -3.1 -1.7
Miscellaneous wood and allied products  +1.0 +2.7 -10.1

Furs, leathers and rubber goods  +0.2 +7.7 -4.2 -1.8
Leather  --1.5 --0.7 +3.4
Fur and fur goods  -1.3 -3.2 -6.8 -2.3
Boots and shoes  +1.7 +16.8 -5.5 -2.7
Miscellaneous leather and canvas goods  -7.4 -12.5 -10.3 -8.5
Rubber and gutta percha goods  -2.4 -5.4 +11.3 +11.4
Pearl. horn, bone, celluloid, hair, As  +3.7 +6.2 -4.0 +1.1

chemicals, oils, paints. etc  •   +1.4 -7.2 -5.1
Drugs and chemicals  +0.3 +1.8 -12.2 -9.2
Paints, dyes and colors  +1.3 +1.4 +0.3 -0.6
Animal and mineral oil products  -0.5 +1.4 -7.9 -6.6
Miscellaneous chemical products  -0.1 +1.4 -4.6 -1.1

Paper  ...  +2.1 +2.9 -12.9 -12.6
Printing and Paper goods  +0.3 +2.3 -4.7 -1.9
Paper boxes and tubes  -2.3 -2.4 -4.5
Miscellaneous paper goods  -1.0 +2.2 -2.7 +0.1
Printing and book making  +1.0 +2.8 -5.1 -2.1

Textiles  +3.1 +3.5 -10.4 -9.2
Silk and silk goods  +4.7 -22.4 -21.1
Wool manufactures  +3.1 +4.1 -6.6 -0.9
Cotton goods  +3.8 +1.4 -1.7 -2.4
Cotton and woolen hosiery and knit goods  +5.4 +4.7 -12.8 -18.3
Other textiles and allied products  +2.3 +1.8 -7.4 -6.2

-7.6 -3.0Clothing, millinery, laundering, dot  
1-C11 ++13..(1 -4.8 -2.9Men's clothing 

Men's shirts and furnishings  +2.4 +5.5 -12.5 -1.9
Women's clothing  -0.4 +3.7 -5.4 -2.1
Women's underwear and furnishings  -6.6 -6.7 -6.7 -1.7
Women's headwear  -4.5 -6.6 -9.0 -7.2
Miscellaneous sewing  +0.8 -0.8 -11.6 -7.3
Laundering, cleaning. dyeing. Sas  • -0.7 -6.9 -5.0

Feed, beverages and tobacco  -5.0 -6.0 -5.3
Flour, feed and other cereal products  -3.8 -4.6 +0.8 +0.4
Fruit and vegetable canning and preserving -40.4 -34.5 -15.1 -15.5
Groceries not elsewhere classified  -1.5 -6.0 -2.1 -6.0
Meat and dairy products  +0.1 +1.7 -6.2 -6.6
Bread and other bakery products  -3.6 -5.7 -5.6
Confectionery and ice cream  -8.3 -7.9 -8.3 --3.3
Beverages  -7.0 -7.2 -13.0 --12.8

Cigars and other tobacco products  +0.9 -2.6 -2.2 --3.2

water, light and Power  +0.7 +0.8 -2.5 --2.2

Total  
+0.8

Unless otherwise indicated, al °bengal are Inoremme.

• Change of less than 0.05%.

+2.9 -7.8 -6.9
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AVERAGE WEEKLY EARNINGS DECEMBER 1924.
AU Employees Shop Empl.;

Industry- 
Total N. Y. Total State.
State. Otto. Men. Women

Stone, clay and glass products  $29 21 $36 53 $31 15 814 97
Miscellaneous stone and mineral products  9
Lime, cement and plaster  

33 65 

Brick, tile and pottery 

Metals, machinery and conveyances 
Gold, silver and precious stones 
Brass, copper, aluminum, dm 
Pig iron and rolling mill products 
Structural and architectural ironwork 
Sheet metal work and hardware 
Firearms, tools and cutlery 
Cooking, heating and ventilating apparatus 
Machinery (Including electrical apparatus) 
Automobiles, carriages and aeroplanes 
Cars, locomotives and railroad repair shots; 
Boat and ship building 
Instruments and appliances 

Wood manufactures 
Sawmill and planing mill products 
Furniture and cabinet work 
Pianos, organs and other musical instruments
Miscellaneous wood and allied products 

Furs, leather and rubber goods 
Leather 
Furs and fur goods 
Boots and shoes 
Miscellaneous leather and canvas goods 
Rubber and gutta percha goods 
Pearl, horn, bone, celluloid, hair, Ac 

Chemicals, oils, paints, Ac 
Drugs and chemicals 
Paints, dyes and colors 
Animal and mineral oil products 
Miscellaneous chemical products 

Paper ________
Printinge andboe Ps a-al 3-ne-dr- 

tubes0_ o. _s __________________________ 2348 7131

Miscellaneous paper goods 
Printing and book making 

Textiles 

Cotton and woolen hosiery and knit goods 
Other textiles and allied products 

Ciothing. millinery, laundering, .5to 
Men's clothing 

1-87 8531 92 30 75 31 78
24 69 30 67 25 44 16 60
27 75 32 02 30 20 12 74
30 67 30 24 31 64 17 88
30 03 33 38 32 44 18 49
28 06 27 81 29 42 17 85
33 93 ____ 34 65 20 85
34 14 37 44 32 49 •
28 28 26 84 30 65 15 67
26 03 • 27 14 14 53
30 44 31 72 30 24 *
30 63 30 01 30 90 1888
31 73 35 20 31 51 17 68
33 22 34 70 33 18 24 09
34 71 35 01 34 51

28 67 29 92 30 21 11-66-656
27 13 27 68 29 80

28 56 30 45 28 43 14 40
28 88 33 35 29 77 16 65
31 50 33 76 33 39 17 53
25 09 23 74 26 12 15 69
25 96 29 27 26 97 15 83
23 91

3-9- 515 
25 20 15 00

39 30 36 69 25 08
25 55 27 75 23 79 15 46
25 76 30 75 31 68 14 34
26 91 26 23 28 39 17 71
23 62 26 40 25 48 15 05
28 98 28 01 32 13 17 93
28 48 22 58 30 84 15 94
27 19 27 85 27 48 15 27
28 59 30 05 31 95 16 97
30 47 28 85 34 50 19 40

• 28 36 14 58
36 33 40 01 18 54

24 96 26 71 28 41 16 35
26 72 28 63 26 60 15 21
37 03 39 08 42 07 19 87

Wool manufacturers  

22 42 24 07 27 13 15 94

Cotton goods  

:01 6451 22 35 27 53 15 37
25 61 er• 28 63 1166 8729

Silk and silk goods 

18 71 . 2226 9006
14 79

24 01 25 11 27 11 16 78

Men's shirts and furnishings  

24 88 28 36 32 58 17 29

Women's clothing  

27 66 31 95 29 66 16 19

Women's underwear and furnishings  

19 20 27 37 29 86 15 07

Women's headwear  

31 37 32 98 41 79 22 87

Miscellaneous sewing  

21 21 22 04 31 12 18 69

Laundering, cleaning, dyeing, As  

27 02 27 02 31 16 19 58

Food, beverages and tobacco  

19 82 20 28 29 13 16 15

Flour, feed. and other cereal products  

19 42 20 30 28 31 15 35

Fruit and vegetable canning and preserving  

25 42 25 57 30 11 16 97

Groceries not elsewhere classified  

29 70 30 03 29 40 13 10

Meat and dairy products  

23 29 26 75 27 .57 14 69

Bread and other bakery products  

28 06 29 47 30 81 15 87

Confectionery and ice cream  

30 94 32 63 31 04 13 92

Beverages  

25 23 25 51 30 63 13 98

Cigars and other tobacco products  

22 50 22 90 26 75 16 10

Water, light and power  

32 64 38 23 32 02 10 21
20 33 21 36 27 36 19 71

Total   

34 35 34 29 34 34 18 33

$28 26 $2965 131 52 $17 13
•Avernge week17 ert-'-t not computed because nupiber of employees too small

Rise of Crude Oil and Gasoline Prices a Feature of
Petroleum Markets.

The expected advance in crude oil prices has occurred
The recent rapid decline of the new Wortham, Texas, pool
hastened the rise in the quotations. Early in the week, on
Jan. 20, the Louisiana Oil Refining Corp. advanced price of
Smackover light oil fronLIO to 20c. a barrel, making prices
as follows: 28 gravity and above, $1 15; 27 to 27.9 gravity,
$1 10; 26 to 26.9 gravity, $1 05; 25 to 25.9 gravity is un-
changed. Previously, the price was 95c. a barrel for crude
of 25 gravity and above.
The Standard Oil of Louisiana, subsidiary of Standard

Oil of New Jersey, met the increase of 10 to 20c. a barrel in
Smackover light crude on the same day.

Press reports stated that the Champlin Refining Co. and
Balene Refining Co. have posted price of $1 60 a barrel for
crude in Tonkawa pool, an advance of 10c. over price which
they previously paid. The new price is 35c. higher than the
posted price of the larger purchasing companies in the
Mid-Continent, Champlin having been paying 25c. above
Prairie Oil price for some time.

Advices were also received on Jan. 20 that the smaller
companies in the Mid-Continent field have advanced crude
oil in that district another 10c. a barrel. The smaller
companies are paying as much as 35c. a barrel above the
price offered by the Prairie Oil & Gas Co. and the Sinclair
Crude Oil Purchasing Co., the two largest purchasing agencies
in the field. In view of this situation, it is expected that
the two companies mentioned will soon announce an advance
in Mid-Continent grades.

Reports received from Shreveport, Jan. 20, state that the
Texas Co., following the lead of other purchasing companies,
has put into effect a new price schedule for Smackover crude,
which in effect advances the posted prices of higher gravity
oil lc. and 20c. per barrel. Heretofore Smackover crude has
been purchased under two classifications, the old price being
95c. per varrel for 25 and above and 85c. per barrel for oil
below 25 gravity.
The new posted price is as follows: Below 25 gravity, 85c.;

25 to 25.9 gravity, 95c.; 26 to 26.9 gravity, $1 05; 27 to
27.9, $1 10; 28 and above, $1 15.
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The Standard Oil Co. of Louisiana has reconstructed
gravity schedules of Smackover crude and now quotes
28 gravity and above at $1 15 per barrel; 27 to 27.9 gravity,
$1 10; 26 to 26.9 gravity, 81 05; 25 to 25.9, 95c. and below
25 gravity, 85c. per barrel. Under this schedule Standard
meets the advances made by Louisiana Oil' Refining Co.
A special dispatch from Pittsburgh, Jan. 22, says that the

Gulf Oil Co. will meet any advance in crude oil prices in the
Mid-Continent field.
On Jan. 22 advices from Independence, Kan., repoted

that the Prairie Oil Sr Gas Co. has advanced Mid-Continent
crude 25 to 35 cents a barrel. The new posted prices com-
pared with the old schedule as follows:

New Prices, Old Prices.
Below 30 gravity 75 Below 30 gravity .75
30 to 32.9 gravity 1.15 30 to 32.9 gravity 90
33 to 35.9 gravity 1.35 32 to 35.9 gravity 1.10
36 Up 38.9 gravity 1.50 36 and above gravity 1.25
39 and above gravity 1.60
The Sinclair Crude Oil Purchasing Co. met the advance

at once.
On the same day the Ohio Oil Co. advanced Plymouth

crude oil 25 cents a barrel. Lima, Indiana, Illinois and
Princeton advanced 10 cents a barrel.
Indian Refinery Co. and Paragon Refining Co. also ad-

vanced Kentucky crude oil 10c. a barrel.
A wire from Toronto on Jan. 22 says the quotation of

Canadian crude oil was advanced 10c. a barrel on that day
to $2 33 a barrel for Petrolia grade and $2 40 a barrel for
Oil Springs grade. A further advance of 15c. to $2 48 and
$2 55 for the two grades, respectively, was made on Jan. 23.
The Marland Oil Co. on Jan. 22 advanced Tonkawa

(Okla.) crude oil 25 to 42c. a barrel, depending on gravity,
the new prices being $1 24 for 30 to 32.9 degrees gravity;
$1 43 for 33 to 35.9; $1 50 for 36 to 38.9; $1 59 for 39 to
41.5, and $1 71 for 41.6 gravity and above. Undet the new
classification Marland is buying oil under five grades, com-
pared with four previously.
The Humble Oil dr Refining Co. on Jan. 22 advanced the

posted price of Currie, Powell, Mexia and Wortham crude
25c. per barrel, bringing up the posted price to $1 50 per
barrel.
The Texas company, following the lead of .Humble Oil, also

advanced prices 2§c. on the same grades.
A report from Pittsburgh on Jan. 23 stated that the Gulf

Oil has met Humble Oil's advance in Texas crude.
Press dispatches from Dallas, Tex., Jan. 23, report that

the Magnolia Petroleum Co. has advanced the price of crude
oil in Oklahoma, Kansas and Texas 35c. a barrel for the
highest gravity oils. Lower gravities also were advanced and
a new schedule of grades posted. New prices are: Under
28 gravity, 75c. a barrel; 28 to 30.9 gravity, $1 a barrel;
31 to 32.9, $1 15; 33 to 35.9, $1 35; 36 to 38.9, $1 50 ,and
39 gravity and above, $1 60 a barrel.

Previously Magnolia was purchasing Mid-Continent under
one grade of 33 gravity or above for $1 25 a barrel.
A later report says that the Magnolia Co. has also ad-

vanced Mexia, Wortham and Corsicana light crude 25c. per
barrel, meeting the price posted by the Humble Oil dr Refin-
ing Co.
The Bradford district grades of Pennsylvania crude were

advanced 25c. a barrel to $3 35. The straight Pennsylvania
grade was advanced 25c. a barrel to $3 25 on Jan. 23.

Cabell crude was advanced 25c. a barrel to $1 70. Somer-
set medium 25c. to $1 80; Somerset light, 25c. to $1 95,
and Gagland, 15c. to $1 05; while Corning grade was ad-
vanced 20c. to $1 70.
A second increase in certain grades was announced by the

Ohio Oil Co. when it advanced Lima, Indiana, Illinois,
Princeton and Plymouth crude oils 15c. a barrel, Waterloo
10c. a barrel, and Wooster 20c. a barrel, effective Jan. 23.
At the same time the Ohio Oil Co. advanced its price of

Grass Creek Light, Elk Basin, Big Muddy, Lance Creek
and Rock Creek Wyoming crude oil 25c. a barrel, and Sun
Burst Montana crude 15c. a barrel.
The Standard Oil Co. of Louisiana has advanced the prices

of all grades of crude oil 25c. a barrel, except Smackover,
Bellevue and Cotton Valley which have been raised 15c. a
barrel, says a late dispatch on the 23d.
The Midwest Refining Co. followed the advance of 25c.

a barrel in Wyoming crude made by Ohio Oil Co. New
posted prices are: Salt Creek, $1 10; Grass Creek light,
$1 45; Grass Creek heavy, 90c.; Elk Basin, $1 45; Cat Creek,
$1 45; Osage, $1 40,
Numerous changes tool' place in the gasoline prices

throughout the country, among which were noted those
herewith reported:

The Pierce Oil Corp. advanced the price of gasoline 20.
a gallon in Houston, Texas, on Jan. 17.

Further advances in the price of gasoline were announced
on Jan. 19, when the Standard Oil Co. of Kentucky advanced
its prices 2c. a gallon in virtually all the territory it serves,
including Georgia, Alabama, Mississippi, Florida and Ken-
tucky. In Savannah the price was advanced 3c. a gallon.
The Gulf Refining Co., which also operates in that territory,
advanced its prices to meet those quoted by Standard of
Kentucky. The Magnolia Petroleum Co., which operates
in Texas, advanced prices lc.
On the same date the Texas Co. raised tank wagon gaso-

line lo. throughout the State, meeting the advance of the
Magnolia Petroleum Co. The Gulf Oil Corp. advanced a
like amount in some 300 centres. Pierce Oil Corp. main-
tains its advance of 2e. but will probably cut to Magnolia,
Texas and Gulf figures.
On Jan. 23 the Standard Oil of Indiana increased the price

of gasoline lc. a gallon in the States in which it operates.
This brings the tank wagon price in Chicago to 150. per gal-
lon.

Sinclair Consolidated Oil Co. has followed the advance
announced by the Standard of Indiana.

Dispatches late on the 23rd stated that the Standard
Oil Co. of New Jersey advanced the price of gasoline 2c. a
gallon in North and South Carolina, Virginia, West Virginia,
Maryland and District of Columbia, and 1340. in New
Jersey. This brings the tank wagon price throughout the
company's territory to 16c. net.
The Atlantic Refining Co. advanced gasoline lc. a gallon.

Motor grade will be 19e. plus 2e. and 68-70 gasoline 22e.,
plus 2o. tax. Independent companies are expected to
announce the same advame.
The Gulf Oil has met Standard Oil of New Jersey advance

of gasoline 20. a gallon in North and South Carolina, Virginia,
Maryland and the District of Columbia, and 1 3/20. in New Jer-
sey.
The Standard Oil of Louisiana has advanced tank wagon

and filling station price of gasoline 1340. a gallon to 17340.
and 193/30., respectively.
The Standard Oil of New York has advanced tank wagon

price of gas 13/30. to 183/3e. and retail 20. to 22c., effective
tomorrow morning.
The Denney Manufacturing Co. will meet the change.
Northwestern Pennsylvania refiners at Oil City, Pa., have

advanced their quotation of motor gasoline lie. a gallon.

Further Increase Recorded in Crude Oil Output.
The American Petroleum Institute estimates that the

daily average gross crude oil production in the United States
for the week ended Jan. 17 was 2,023,050 barrels, as com-
pared with 2,005,000 barrels for the preceding week, an in-
crease of 18,650 barrels. The current output is also an In-
crease of 134,200 barrels per day over that of the correspond-
ing week of 1924. The daily average production east of
California was 1,420,450 barrels, as compraed with 1,399,000
barrels the previous week, an increase of 21,450 barrels.
California production was 603,200 barrels, as compared with
606,000 barrels; Santa Fe Springs is reported at 48,000 bar-
rels, no change; Long Beach, 118,500 barrels, no change;
Huntington Beach, 41,000 barrels, no change; Torrance, 42,-
000 barrels, no change; Dominguez, 60,000 barrels, against
63,000 barrels, and Rosecrans, 8,700 barrels, against 8,500
barrels. The following are estimates of daily average gross
production for the weeks indicated:

DAILY AVERAGE PRODUCTION.
Jan. 17 '25. Jan. 10 '25. Jan. 3 '25. Jan. 19 '24.(In Barrels)-

473,500 468,100 471,650 372,259
81,300 80,550

Oklahoma 
81,850

92,400
Kansas 
ENasortthcenTetxraasl  Texas_ 25491:950

150 232.150 179,36500 1R771..(1:325;
52,300

West Central Texas_..... 53,700
49,350 

53,300
48,800North Louisiana 

104,550 106,550 149:15250 10 51 1521:5500CnsZ 10st & S. W. Tex_ 129,000 131,150 135,300

GAArkansas   104,550

103,500 106,500 10888.'090000
81,750

Eastern 
Wyo., Mont. and Colo_ - 81,400

603,200 606,000 6California  P.,883 Itt:388
Total  2,023,650 2,005,000 1,965,250 1,889,450

Iron and Steel Markets Continue Favorable-Prices
Advance in Certain Lines.

With no well-defined change in the amount of new buying,
there is some increase in the rate of specifying against fin-
ished steel contracts. As in the first half of the month, the
outstanding feature is still the high rate of mill operations,
accompanied by an unimpeded flow of material into all the
channels of consumption, declares the "Iron Age" on Jan. 22
In its weekly market review, adding:
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While Chicago recently had a distinct lead in percentage of capacity in
operation, the Carnegie Steel Co. and several independents in the Pittsburgh
and nearby districts have made gains this month. Carnegie plants are now
exceeding the 93% of last week and Central Western industry as a whole is
above 85%.
The first move toward the $2 advance in plates, shapes and bars of which

sellers have given out intimations lately was made on Tuesday Jan. 20.
by a Chicago independent, which put plates and shapes at 2.30c., Chicago.
and bars at 2.20c. This company opened its books for second quarter
business.
To what extent the $2 advance will be adopted by Pittsburgh and other

Central Western producers will develop shortly. Meanwhile, if precedent is
followed the new prices will be used to stimulate specifications on existing
first quarter contracts.
Over against this advance in heavy finished products, a decline this

week in scrap prices in all markets is attracting attention. This recession in
old material follows a long upward movement, and it remains to be seen how
far it is to be taken as a readjustment after an advance more rapid than
that in steel.
The railroads continue to make moderate additions to car and rail book-

ings. The Nickel Plate has bought 22,000 tons of rails, and the long-
pending Pennsylvania RR. contracts for 100,000 tons are expected this week.
The New York Central has placed 1,000 gondola cars and the Rock Island
has come into the market for 1,600 freight cars and 10 locomotives.

Swelled by the more than 26,000 tons for the New York Life building.
to go up on the site of the Madison Square Garden, New York fabricated
steel bookings for the three weeks of January appear to be at the rate of
November and December, or 36,000 tons weekly in sizable structures.
Notably among new projects offered for bidding are steel works buildings
for the Ford Motor Co. and the McKinney Steel Co.
The Bureau of Census now puts the country's fabricating capacity at

290.000 tons per month and the 1924 buying at 68% of that capacity.
Sheets are not yet free from price irregularities. January specifications

have not been of the volume looked for, this being due in part to the caution
of automobile companies. Some mills have sold black sheets at 3.50c.;
though 3.60c. has been regarded as the market.

Strip steel is one product in which excess capacity has been particularly
Indicated. In cold-rolled strip 4c., Cleveland, has been done, as against
4.15c., which is called regular.

Wire products have been shaded $1 per ton in Western competition.
Lake shipbuilding shows signs of mild revival. Three freighters are being

figured on by Lake Erie yards, and a Chicago mill will furnish 3,000 tons
for a boat to be built at Manitowoc, Wis.

Following the buying of 10,500 tons of Belgian rails by Henry Fords,
road, the Interborough Rapid Transit Co., New York, is negotiating with
European mills for 5,000 tons. A road in Texas and another in Wabsington
have placed small orders abroad.
For the 17-mile line of the Adirondack Light & Power Co., 12-in. Mannes-

mann pipe will be furnished by a mill in the Saar. Foreign cast iron pipe
has been freely offered in this country lately. Two Massachusetts cities'
however, awarded their contracts in this country, though the French
plant at Pont-au-Mousson was low bidder. More is heard in Eastern
markers of European bars for concrete reinforcements, but the rising
tendency of costs abroad is emphasized by the decision of the German
cabinet to restore the 8-hour shift at coke works and blast-furnaces.
In the South $1 more is being asked for pig iron for delivery in the second

quarter of the year than for the first quarter. However, little business
has been done at the higher prices, and throughout the Northern States,
While furnaces are conservative about selling for second quarter, little
effort is being made to obtain higher prices for that delivery. It is difficult
to advance quotations owing to the softening of coke prices and the competi-
tion of foreign iron. The arrival at Philadelphia in the past week of 5.000
tons of French pig iron, 1,800 tons of Indian and 1,500 tons from the
United Kingdom indicates that foreign competition cannot be disregarded.

Jan. 20 1925, Finished Steel. 2.560c. per Lb.
Based on prices of steel bars, beams, tank Jan. 13 1925 2.560C.plates, plain wire, open-hearth rails. Dec. 22. 1924 2.5460.black pipe and black shoots, constituting Jan. 22 1924 2.789088% of the U. S. output  10-year pre-war average I.889c.

Jan. 20 1925. Pig Iron. $22.50 per Gross Ton.
Based on average of basic and foundry Jan. 13 1925 $22 50irons, the basic being Valley quotation, Dec. 22 1924 22 09the foundry an average of Chicago, Jan. 22 1924  22 19Philadelphia and Birmingham  10-year pore-war average_ 15 72Finish steel-1924: high. Jan. 15, .789c.; low, Oct. 14. 2.460c.;1923-high, April 24, 2.824c.; low. Jan. 2, 2.446c.Pig iron-1924: high, Feb. 26, $22.88: low. Nov. 3. $19.21; 1923-high, Mar. 20. $30.86; low, Nov. 20. $29.77.

Iron and steel conditions appear in contrast for, while a
general pause has come upon new buying, production has
been further speeded up in several quarters until it is near-
ing the maximum point of capacity. The reaction in new
business following the sharp activity in November and De-
cember has been especially apparent the past week. It has
applied not only to finished steel but to the primary mate-
rials, such as pig iron, coke and scrap, states the "Iron Trade
Review" on Jan. 22, adding:
Some of the mills also have experienced a more sluggish action from buyers

in specifying against commitments recently made which in the aggregate
are large. This situation has a very direct bearing upon the question
whether the high gait to which production has been worked up can be
maintained. In this respect the independents seem less fortunately fixed
than the Steel Corp. plants which are taking in tonnage in good volume
and are still putting on additional capacity. Many buyers appear in no
haste to order out steel except where a definite need is created.

Steel making in the Pittsburgh district at present is rated at 90 to 95%
and at Chicago better than 95%. The Mahoning valley shows virtually
full activity.
High prices asked for coke when wage rates recently were restored are

not holding and some of the operators are beginning to curtail output. Coke
prices had been lifted above those of a year ago when the same wage scale
was in effect.
The slowing up of the market has not been attended by any weakness

In steel prices. On the contrary there is considerably talk both at Chicago
and Pittsburgh of a possible $2 to $3 per ton advance in plates, shapes
and bars to cover second quarter buying though the thought is raised this

y be aimed at stirring up present specifications. The leading Chicago
independent Tuesday announced an advance of $2 per ton on these products
for second quarter. Some mills have advanced wire products $2 per ton.
"Iron Trade Review" composite of fourteen leading iron and steel products

shows the smallest variation in eleven weeks. The index this week is $41.10.
Last week it was $41.05.

Foreign competition has figured in a more important way in the week's
news. The Interborough Rapid Transit Co., New York, it is reported.
may buy 6,000 tons of rails abroad, following the recent action of the Ford
road, the Detroit, Toledo & Ironton in placing 10,000 tons with La Provi-
dence works in Belgium. These rails are offered around $350. i. f. against
the $43 mill price of the domestic works. French billets have been quoted
at $27, Gulf or Atlantic ports or $34 Chicago.

Railroad buying has been more moderate. The New York Central
placed 1.000 freight cars and the Rock Island has put out a definite inquiry
for 1,600. The Pennsylvania has finally decided its rail program for 1925
will embrace 100,000 tons.
Apart from the award of 26,000 tons for the New York Life Insurance

building at New York, the week has been a light one in new building steel
jobs. The week's total of contracts placed is 42,636 tons.

Structural steel awards in 1924 as computed by the department of com-
merce reached the largest total in history of 2,048,200 tons. December
awards, it is shown, kept up to a high level, totaling 195,887 tons or SO%
of shop capacity.
Scrap with its usual sensitiveness to new phases of the market is decidedly

reactionary after a rise of some weeks. Prices are off $1 to $2.
The advance in pig iron has been checked and a lull in buying is on the

market. Some makers now will accept fon second quarter, the prices
now named for first quarter. Some consumers, notably among the auto-
mobile foundries, are not taking out iron as expected.

Restoration of the 8-hour day in the Iron and steel industry in Germany
by order of the cabinet is reported by cable. While the 8-hour day has been
the legal limitation for some time, it has been waived by consent of the
workers who now refuse to extend the agreement for February.

Refined Copper Statistics Show 1924 Was Most Active

Post-War Year.

The year 1924 in this country was easily the most active
since the war, so far as the copper-refining industry was
concerned, according to statistics, reproduced below, sup-
plied by the American Bureau of Metal Statistics. Total pro-
duction of refined copper at the under-mentioned refineries,
amounted to 1;300,332 tons, comparing with 1,163,885 tons
during 1923; 788,829 tons in 1922, and 537,197 tons in 1921.
Quarterly figures are also given, and these show that 333,-
672 tons were produced in the final three months of 1924, as
against 316,197 tons in the third quarter, 323,535 tons in the
second, 326,928 tons in the first, and 340,152 tons in the last
quarter of 1923. Shipments increased substantially during
1924. Altogether they totaled 1,319,784 tons, which com-
pares with 1,157,393 tons in 1923, 907,405 tons in 1922, and
589,966 tons in 1921. In the final quarter of last year ship-
ments were 333,994 tons, as against 291,637 tons in the third
quarter, 330,802 tons in the second, 363,351 tons in the first,
and 310,816 tons in the last three months of 1923. Thus
stocks of refined copper during the year fell to 136,434 tons.
They amounted to 155,885 tons at the close of 1923, 149,893
tons at the end of 1922, 267,968 tons in 1921, 320,737 tons in
1920, and 351,061 tons at the close of 1919. It will be seen
they are exceptionally small.

REFINED COPPER PRODUCTION, SHIPMENTS AND STOCKS.
((levering refineries at Baltimore, Perth Amboy, Tacoma, Hubbell, Dollar Bay.

Houghton, Hancock, Laurel Hill, Raritan, Great Falls, Carteret and Chile.)

Primary
Produe-
Hon.

Scrap
Produc-
lion.

Total
Produe-
lion.

Exports
Ship-
meats.

Domes
Ship-
meats.

Tad
IThiptnessi.

SWel
Ed of
Period.

1919 927,604    684,182 351,061
1920 835,380 239,561 626,142 865,703320,737
1921 587,197 282,706 307,260 589,966 267.968
1922 755,629 33,201 788,829 357.458 549,947 907,405 149,393
1923-let quer__ 253,623 6,089 259,712 97,948 196,821 294,770 114.335

2d quer__ 259.735 8,848 268.583 86,996 197,077 284,072 98,846
3d quer__ 289.637 5.801 295,438 103,017 164,718 267,735 126,549
4th guar__ 333,629 6,523 340,152 133,911 176,905 310,816 155,885

Totals 1,136,624 27,261 1,163,885 421,872 735,521 1,157,393  
1924-1et quar---- 321,115 5,813 326,928 139.702223.649 383,351 119,462

2d quer__ 315,537 7,998 323,535 135,676 195,126 330,802 112.195
3d quar____ 307,825 8,372 316.197 132,229 159,408 291,637 136,756
4th quer__ 323,333 10,339 333,672 158.788 175,206 333,994 136.434

Tntabe 1 057 gin 19 199 1 nrIn 119 FAA 105 751 250 1 210 754  

Copper Production Breaks Peace-Time Records-

Smelter Output for 1924 More Than a Billion

and a Half Pounds.

The production of copper in 1924 broke all previous rec-
ords except those for the years during the World War, ac-
cording to a statement issued by the Department of the In-
terior. The output from domestic sources during the last
year, as determined by the Geological Survey from reports
of the smelters showing actual production for 11 months and
the estimated production in December, was 1,628,000,000
pounds, compared with 1,435,000,000 pounds in 1923, an in-
crease of more than 13% over that year, which itself was the
highest of record with the exception of the war years. The
smelter production of copper in December, as estimated by
the producing companies, was 137,000,000 pounds, a little
higher than the average monthly production for the year, or
at the rate of about 1,644,000,000 pounds a year. Further de-
tails follow:
w The production of new refined copper from domestic sources, determined
similarly, was about 1.764.000,000 pounds, compared with 1.464,000,000
Pounds In 1923. In 1924 the production of new refined copper from
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domestic and foreign sources amounted to about 2,293.000,000 pounds,
compared with 1,980,000,000 pounds in 1923. In addition to the output
of new refined copper about 136.000.000 pounds of secondary copper was
produced at the refineries, compared with 131,000.000 pounds in 1923. so
that tbe total output of refined copper was about 2,429,000,000 pounds in
1924 and 2,111,000,000 pounds in 1923.

Largest Imports and Nearly the Largest Exports.

The imports of unmanufactured copper during the first eleven months of
1924, according to the Bureau of Foreign and Domestic Commerce, amount-
ed to 706,127,251 pounds, compared with 676,473,338 pounds during the
entire year 1923 and 541.013.220 pounds in 1922. The imports of copper
In the first eleven months of 1924 were thus higher than during any previous
calendar year.
The exports of copper also increased substantially during the first eleven

months of 1924 and were higher than those recorded for any other calendar
Near except 1917. The exports in December will probably not be quite large
enough to make the figures for 1924 surpass those for 1917. The exports
for the first eleven months of 1924 amounted to 1,018,426,271 pounds,
compared with 829,314,002 pounds during the entire year 1923. The fig-
ures showing the imports and exports in December will be available in the
Bureau of Foreign and Domestic Commerce about Jan. 20 1925.

Less Stocks at Refineries.

The stocks of refined copper in the hands of domestic refineries on Dec. 31
1924, as estimated by the refining companies, were about 247,000.000
pounds, compared with 264,000,000 pounds on Dec. 311923. The stocks
of blister copper and material in process of refining, in the hands of the
smelters, in transit to refineries, and at refineries on Dec. 31 1924, were
estimated by smelting and refining companies at about 405.000,000 pounds,
compared with 432,000,000 pounds on Dec. 31 1923.
The quantity of primary refined copper withdrawn on domestic account

during the year was about 1,452.000.000 pounds, compared with 1,301,-
000,000 pounds in 1923, calculated as follows:

1923, Pounds 1924, Pounds
Refinery production of new copper from domestic
sources 1,464,000,000 1,764,000,000

Refinery production of new copper from foreign sources 516,000,000 529,000,000
Imports of refined copper (December estimated 1924)_ 161,000,000 152,000,000
Stocks of new refined copper Jan. 1  216,000,000 264,000,000

2,357,000,000 2,709,000,000
Exports of refined copper (ingots, bars, rods or other
forms)  792,000,000 1,010,000,000

Stocks Dec. 31  264,000,000 247,000,000

1.056 000,000 1,257,000,000
- Total withdrawn on domestic account 1,301,000,000 1,452,000,000

Lumber Industry Accelerating.

Reports to the National Lumber Manufacturers Associa-

tion for the week ending Jan. 17 from 371 of the chief com-

mercial sawmills of the count y indicate general increases

In production, shipments, and new business in the lumber

Industry over the preceding eek. As compared with that

week a year ago the con tion of the lumber movement

shows some improvement in shipments, no appreciable

change in production, and a marked falling off in new

business.
The report from the Southern Pine Association on unfilled

orders was not received in time for publication; but 118

West Coast mills reported unfilled orders of 404,768,669 ft.

at the end of last week, as against 428,480,693 ft. for the

same number of mills the week before.

Altogether the 371 comparably reporting mills had ship-

ments of 108% and orders 106% of actual production. For

the Southern pine mills these percentages were respectively

90 and 105, and for the West Coast mills, 113 and 104.

Of the comparably reporting mills, 345 (having a normal

production for the week of 213,910,760 ft.) reported pro-

duction 96% of normal, shipments 104%, and order 103%

thereof.
The following table compares the national lumber move-

ment as reflected by the reporting mills of seven regional

associations for the three weeks indicated:

Past Week. 
Co-iTeegollgitn.g Preced. Week

1925 Revised.

Mills  371 374 371
Production 218,203,299 221,361,006 211,583.602

Shipments 234,927,812 222,659,239 199,174,162

Orders (new business) 230,258,944 281,570,285 195,810,951

The following revised figures compare the lumber move-

ment for the first three weeks of 1925 with the same period

of 1924:

1925
1924

1925 decrease

Production. Shipments. Orders.
560,624,489 592,237,879 566,284,834
560.705.866 599,866,306 724,446,319

81,377 7,628,427 158,161,485

The mills of the California White & Sugar Pine Associa-

tion make weekly reports, but for a considerable period they

were not comparable in respect to, orders with those of

other mills. Consequently, the former are not represented

in any of the foregoing figures. Eleven of these mills

reported a cut of 5,308,000 ft. last week, shipments 8,484,000

ft., and orders 8,339,000. The reported cut represents

28% of the total of the California Pine region.

Weekly Lumber Review of West Coast Lumbermen's
Association.

One hundred and eighteen mills reporting to West Coast

Lumbermen's Association for the week ending Jan. 10 manu-

factured 96,939,008 feet of lumber; sold 79,252,902 feet, and

shipped 80,903,540 feet. New business was 18% below pro-
duction. Shipments were 2% above new business.

Thirty-eight per cent of all new business taken during the week was for
future water delivery. This amounted to 30,289,115 feet, of which 20,236,-
115 feet was for domestic cargo delivery and 10,034,000 feet export. New
business by rail amounted to 1,460 cars.

Thirty-eight per cent of the lumber shipments moved by water. This
amounted to 31,079,753 feet, of which 19,347,545 feet moved coastwise and
intercoastal, and 11,732,208 feet export. Rail shipments totaled 1,488 cars.

Local auto and team deliveries totaled 6,183,787 feet.
Unfilled domestic cargo orders totaled 152,005,607 feet. Unfilled export

orders 111,205,086 feet. Unfilled rail trade orders, 5,509 cars.
In the first two weeks of the year, production reported to West Coast

Lumbermen's Association has been 153,907,420 feet; new business 139,403,-
166 feet, and shipments 158,352,732 feet.

Census Report on Cotton Consumed and on Hand in
December, Also Active Spindles, and Exports and
Imports-Consumption for December Above a

Year Ago.

Under date of Jan. 16 1925 the Census Bureau issued its
report showing cotton consumed, cotton on hand, active cot-
ton spindles and imports and exports of cotton for the month
of December 1924 and 1923. Cotton consumed amounted to
532,047 bales of lint and 46,182 bales of linters, compared
with 463,789 bales of lint and 41,199 bales of linters in De-
cember 1923 and 347,548 bales of lint and 50,960 bales of
linters in November 1924, the Bureau announced. It will be
seen that there is an increase over December 1923 in the
total of lint and linters combined of 73,241 bales, or 14.5%.
The statistics of cotton in this report are given in running
bales, counting round as half bales, except foreign bales,
which are in equivalent 500-lb. bales.

Cotton consumed, cotton on hand, active cotton spindles, and imports
and exports of cotton for the month of December 1923 and 1924, with
statistics of cotton consumed, imported and exported for the five months
ending Dec. 31.
(The statistics of cotton in this report are given in running bales, counting

round as half bales, except foreign cotton, which Is in equivalent 500-
pound bales.)

COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN
OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLES.

(Linters not Included.)

Cotton Consumed
During (Bales)-

Cotton on Hand
Dec. 31 (Bales).

Cotton
Spindles
Active

In Di PublicLocality. Year During
5 Months Consuming Stotrageand December

December Ending Establish- at Corn- (Number)
Dec. 31. meats. presses.

United States 1924 *532,047 *2,349.580 *L319,265 *4,623,863 32,661,949
1923 463.789 2.517,899 1,627,628 3,512,577 34,049,852

Cotton-growing States_ 1924 355,662 1,627,844 867,960 4,351,023 16,785,629
1923 308.466 1,681.251 1,032.677 3,206,714 16,258,108

New England States 1924 149.115 605,102 392.567 60,037 14,278,058
1923 132,223 705.855 523.016 111,489 16,083,438

All other States 1924
1595

27.270
25 1 nn

116.634
130.793

58.738
71,935

212,803
105 27s

1,598,262
1 7110 2ns

* Includes 16,491 Egyptian, 6.484 other foreign, 1,297 American-Egyptian and
339 Sea Island consumed, 34.907 Egyptian, 18,216 other foreign, 7,523 American-
Egyptian and 3.342 Sea Island In consuming establishments, and 7,505 Egyptian.
11,451 other foreign. 4,775 AmerIcan-Egyptian and 1.090 Sea Island in public
storage. Five months consumption. 65,394 Egyptian, 37.653 other foreign, 10,074
American-Egyptian and 1.813 Sea Island.

Linters not included above were 46,182 bales consumed during December
in 1924 and 41,199 bales in 1923: 118,924 bales on hand in consuming estab-
lishments on Dec. 31 1924 and 113,237 bales in 1923: and 53,017 bales in
public storage and at compresses in 1924. and 66,040 bales th 1923. Linters
consumed during five months ending Dec. 31 amounted to 246,509 bales
in 1924 and 246,780 bales in 1923.

IMPORTS AND EXPORTS OF COTTON AND LINTERS,

Country of Production.

Imports of Foreign Cotton (500-1.7. BaleS) •

October. 5 Months ending Dec. 31.

1924. 1923. 1924, 1923.

Egypt 
Peru  
China  
Mexico  
British India 
All other 

Total 

36,423
1.313

1
9,507
1,092
327

28,391
5,640
330
17
790
5

57,324
4,931
1,231

28,365
5,765
522

48,865
15,093
1,072
523

3,684
143

Country to tohtch Exported.

48.663 35,173 98,138 69,380 

Exports of Domestic CoUon and Linters-Running Balsa
(See Note for Linters).

December. 5 Months ending Dec. 31.

1924. 1923. 1924. 1923.

United Kingdom
France 
Italy 
Germany  
Other Europe 
Japan  
All other 

401,852
101,294
81,523
217,992
98,235
140,483
34,544

396,485
84,269
71,495

108,914
75,081
80,605
28,882

1,456,764
532,192
347,867
948,674
471,683
462,844
124,087

1,183,952
455,071
309,338
572,179
372,464
331.388
96,798

Total  1,075,923 845.731 4,344,111 3,321.190

Note.-Figuree include 22,475 bales of inters exported during December in 1924
and 11,810 bales In 1923 and 39,786 bales or the five months ending Dec. 31 In 1924
and 28,412 bales in 1923. The distribution for December 1924 follows: United
Kingdom, 2,666; Netherlands, 461; Greece, 20; France, 2,018: Germany, 15,015:
Belgium, 307; Italy, 415; Canada, 1,264; Mexico, 8; Spain, 300; Honduras. 1.

World Statistics.
The estimated world's production of commercial cotton, exclusive of

linters, grown in 1923, as compiled from information secured through the
domestic and foreign staff of the Department of Commerce. is 18.969.000
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bales of 478 pounds of lint, w
hile the consumption of cotton (exc

lusive of

linters in the United States) 
for the year ending July 31 1924 was 

approxi-

mately 19,982,000 bales of 478 
pounds lint. The total number of spin

ning

cotton spindles, both active 
and idle, is about 159.000.000.

Activity in the Cotton-Spinning Indu
stry for

December 1924.

The Department of Commerce anno
unced on Jan. 22

that, according to preliminary figures c
ompiled by the Bureau

of the Census, 37,885,538 cotton spin
ning spindles were in

place in the United States on Dec. 31 192
4, of which 32,-

661,949 were operated at some time during
 the month,

compared with 31,789,876 for November, 31,0
78,804 for

October, 30,122,384 for September, 28,945,603 for 
August,

28,710,359 for July, and 34,049,852 for Decembe
r 1923.

The aggregate number of active spindle hours
 reported for

the month was 7,816,590,215. During December the

normal time of operation was 26 days (allowa
nce being

made for the observance of Christmas Day), comp
ared with

243/i days for November, 26% for O
ctober, 25% for Sep-

tember, 26 for August, and 26 for July. Based on an

activity of 8.78 hours per day, the average number of 
spindles

operated during December was 34,241,240, or at 90
.4%

capacity on a single-shift basis. This percentage compares

with 87.5 for November, 85.4 for October, 76.1 for Se
p-

tember, 62.8 for August, 60.3 for July, and 87 for Dece
mber

1923. The average number of active spindle-hours
 per

spindle in place for the month was 206. The total 
number

of cotton-spinning spindles in place, the number active
, the

number of active spindle-hours and the average spindle-h
ours

per spindle in place, by States, are shown in the foll
owing

statement:

State.

Spinning Spindles. Active Spindle 1I13. for Dec.

In Place
Dec. 31.

Active
During
December.

Total.
Avge. per
Spindle
in Place.

United States 37.885,538 32,661,949 7,816,590,215 206

Cotton-growing States 17.359,420 16,785,629 4.624.716,928 266

New England States 18,561,220 14,278,058 2,867,153.619 154

All other States 1.964,898 1,598,262 324.719,668 165

Alabama 1,390.310 1,327,588 373,902,599 269

Connecticut 1,270,740 1332,258 229,908,813 181

Georgia 2,817,178 2,720,938 751,660,840 267

Maine 1.134,824 1,090.816 210.505,586 185

Massachusetts 11,766,132 8,682,514 1,703,255,750 145

New Hampshire 1,448,406 994,402 207,717,367 143

New Jersey 446,306 405,874 72,654,790 140

New York 996,834 826,950 184,438,602 185

North Carolina 5,955,332 5,772,219 1,632,206,957 274

Pennsylvania  195,010 128.316 25,238,590 129

Rhode Island 2,796,310 2,272,684 493,837,601 177

South Carolina 5,283,074 5,184,546 1,469,701,643 278

Tennessee 452.984 440,348 116,446,798 232

Texas 217.858 202,218 52,814,248 242

Virginia 707.314 690,354 114,067.096 161

All other States 1,006.906 789,924 188,232,925 187

Textile Strike Situation-New Bedford Operati
ves, by

Minority Vote, Accept Wage Cut-Strikers in

Barnard Mills, Fall River, Return to Work.

The strike situation in Fall River and New Bedford mills,

which had a threatening aspect last week, has been some-

what relieved this week with a return to work of many of the

dissatisfied weavers. The secret ballot among New Bedford

operatives to decide whether to accept the 10% wage cut

recently imposed resulted in a majority of votes being cast

in favor of striking, but the necessary two-thirds majority

was lacking. As a result work was resumed Monday on the

reduced wage basis. In announcing the result of the ballot

the local union made public the following statement as to

future policy:
The textile workers of this city in voting to accept, by a minority vote,

a reduction in wages at this time, did so only with the belief that in the

near future a much more prosperous condition of business will assert

itself that will provide a more favorable opportunity to make the fight

for a readjustment of wages.
We think, in the present instance, that the New Bedford manufacturers

have not cut wages because they thought it was warranted, but simply

for the reason that other localities have done so. We also believe the

very near future will prove that their action has been an unwise one.

The only result from the present action will be an accumulation o
f

ill-will and a feeling of injustice among the operatives.

The financial sacrifices made by the operatives during the depres
sion

have been so much greater than all the sacrifices made by all others in

the industry that we think the cut in wages shou
ld not have been made

until at least times have demonstrated the extent to which the present

prosperity of the farmers of the country will affect the general situation.

As to voting details, the "Journal of Commerce" on Jan. 17

published a special dispatch from New Bedford, which in

part said:
While no official information was given as to the action of the indivi

dual

unions, it was learned that the weavers had voted 4 to 1 in
 favor of a strike,

while the loom fixers had lacked onl
y 33 votes of the necessary two-thirds

to carry the strike vote. The mule spinners voted in favor of a strike
 by

a clear majority, but the
 vote did not reach the required two-thirds. The

carders and ring spinners voted agains
t a strike, while the results of the

balloting in the other locals was no
t divulged.

On Jan. 18 a 10% reduction in wages was an
nounced at

the Dartmouth Mill, New Bedford, to go into effe
ct Jan. 19,

thus placing all the mills in, that city on th
e same wage

basis. On Monday 250 weavers and loom 
fixers of the

Potomska Mill, New Bedford, walked out in 
protest at the

cut, but returned to work. Wednesday (Jan. 21) about

70 weavers and loom fixers of the Fisk Tire & 
Rubber Co.

and of the Devon Mills, Inc., walked out on 
Monday.

The position in Fall River improved as the 
weavers in the

Barnard Mills, who walked out on Wednesday 
(Jan. 14)

accepted the management's terms and returne
d to work

Monday (Jan. 19). The strike concerned prices of cert
ain

styles of goods. The situation in the Granite, 
Lincoln,

and Tecumseh mills, however, is unchanged.

On Monday last the American Linen Mills, closed
 since

May, resumed operations in all departments except the

weaving branch, which re-opened Tuesday. The Dwight

Manufacturing Co. of Chicopee, Mass., posted notices

Monday of a wage reduction of 10%. The cut affec
ts 1,200

operatives.

Large Exports of Cotton-Exports of Cotto
n

Manufactures Continue to Improve.

On Jan. 22 the Department of Commerce at 
Washington

gave out its report for the month of Decembe
r and the

twelve months ending with December of the 
exports of

cotton, cotton cloths, yarns, thread and hosiery
. The ex-

ports of raw cotton have increased, both in qua
ntity and

in value, as compared with the preceding year
, but pro-

portionately more in the former than in the l
atter because

of the lower prices prevailing this year. Thus, for the

twelve months the exports in quantity increased from

5,279,165 bales in 1923 to 6,794,921 bales in 1924
, or about

28%, while in values there has been a gain from $807,
102,507

to $950,580,940, or only about 17%. In Decemb
er 1924

the exports were over a million bales, reaching 1,07
5,923

bales, against 845,731 bales in December 1923, an inc
rease

of over 27%, while the value of the shipments w
as only

$135,485,832 in December 1924, against $148,711
,626 in

December 1923, a decrease of almost 9%. The expor
ts of

cotton manufacturers for the twelve months sho
w some

improvement both in quantity and in value. Below is the

report in full:

DOMESTIC EXPORTS OF COTTON, COTTO
N CLOTHS, YARN. THREAD

AND HOSIERY.

Month of December. 12 Months Ended December,

1923. 1924. 1923. 1924.

Raw cotton, incl. linters.bales 845,731 1,075,923 5,279,165 6,794,921

Value $148,711,626 $135,485,832 $807,102,507 $950,580,940

Cotton manufactures, total $10,648,221 $11,460,644 $138,045,354 $132,710,741

Cotton cloths, total...sq. yds 35,050,974 43,698,406 464.520,397 478,556,288

Value $5,997,418 $6,707,702 $79,357,337 $78,204,877

Cotton duck sq. yds. 639.417 774,310 8,929,817 9,129,895

Value $295,132 $348,217 $4,064,770 $4,174,233

Other cotton cloths-
Unbleached En. yds. 7,591,728 12,416,679 103,286,881 111,263,590

Value 81,069,664 $1,407,124 $13,731,328 $13,943,631

Bleached sq. yds. 6,952,164 7,351.401 77,635.357 82.458,805

Value $1,058,336 $1,022,661 $12,287,691 $12,075,880

Printed sq. yds. 7,469,853 7,315,133 102,202,243 97,262,828

Value $1,092,900 $983,601 $15,196,072 $13,925,534

Piece dyed sq. yds. 6,479,498 7,836,593 99,804,099 94.353.869

Value $1,317,133 $1,473,381 $19,724,327 $18,082,158

Yarn dyed sq. yds. 5,918,314 8,004,290 72.662.000 84,087,301

Value $1,164,253 $1,472,718 $14,353,149 $16,003,459

Cotton yarn, thread, &e.-
Carded yarn lbs. 397,410 1,284,537 7,327,227 7,929,054

Value $204,649 $535,089 $3,299.164 83,524,010

Combed yarn lbs. 397.815 643,893 4,754,157 5.744,452

Value $275,167 $454,190 $3,333,508 $3,899,946

Sewing thread, crochet,
darning and embroidery
cotton lbs 136,429 113,986 1,809,013 1,534,872

Value $156,202 $131,041 $2,065,520 $1,772,668

Cotton hosiery dos. prs. 315,220 422,512 5,159,750 4,825,562

Value $589.425 $793,848 $10,525,183 89,095.505

Manville Jenkes Weavers on Strike 
for Higher Wages.

A strike affecting more than 1,000 loom
s is in progress in

the Manville mill of the Manville Jenkes
 Company, accord-

ing to a message dated Jan. 18 from Woo
nsocket, R. I.,

which states that fifty weavers, who aske
d for increased pay

and a cut in the number of looms ope
rated by each weaver,

are striking because their demands were no
t complied with.

Bituminous Coal and Anthracite Markets Remain

Practically the Same.

During the third week in January the bituminous markets

of the country remained, as a whole, about the same. 
The

brighter spots here and there were offset
 by weaker markets

elsewhere, says the weekly market review
 issued by the "Coal

Trade Journal" on Jan. 21. The local New York market
 was,

if possible, quieter than it had been during the two prec
eding

weeks. On the other hand, in Boston, smokeless pr
ices ad,
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vanced, despite the continued light demand, to $560 a grosston on cars, one shipper quoting $570 for shipment nextweek. At Philadelphia, bituminous showed greater activity.Pittsburgh, however, suffered from competitive offeringswhich kept prices down. The report then continues:
01 The Chicago market declined, only the better grades holding theirstrength. Screenings were more plentiful and prices sagged. Smokelesswas in good position and prices held firm. The Cincinnati and Columbusmarkets were dull and spotty. Louisville also reported a spotty marketwith a tendency toward lower levels, although retailers reported slightlybetter business. Detroit prices held up fairly well under conservative buy-ing. The best reports came from Superior Duluth with Head-of-Lakesdocks operating to capacity and heavy bookings over the Northwest.Pocahontas stocks are running low in that section with the result thatanthracite is in better demand again. Little if any coal is expected to beleft on the docks by the time navigation is again open.lo Hampton Roads tidewater business picked up slightly during the weekthat ended Jan. 10, but did not reach its pre-holiday level. The totalquantity handled amounted to 336.011 net tons, an increase of about10%. Compared with the week ended Dec. 13, there was a decrease of77.986 tons. Increases of 21,390 and 10,636 tons, respectively. on "othercoastwise" and foreign sbunker coal, are responsible for the improvement.Under the stimulus of better foreign demand, a new high monthly recordwas established in tidewater shipments of bituminous in December, for theyear 1924. The total quantity dumped over the piers at the five Atlanticcoal ports was 3,149,911 net tons, an increase of 16%.The anthracite markets of the country remained pretty much the samefor the third week in January. The local New York market was in a stateof supressed excitement owing to rumors of an impending strike in thePennsylvania region and were unwilling to quote forward prices or to contractahead. In Boston independent anthracite prices declined slightly, but thePhiladelphia market improved and so did the Northwestern markets wherethe supply of Pocahontas has been depleted and anthracite is coming infor the last laugh.
In the face of a tendency to softness in the weather, ac-companied by a volume of output that a week ago camewithin 800,000 tons of the highest on record, the soft coalmarket is holding up remarkably well, declares the "CoalAge" on Jan. 22 in its weekly summary of conditions affect-ing the market. The trade in the Middle West is managingto maintain circular prices with considerable success, andthough there is a tendency toward weakness in steam quota-tions, the larger producers are confident that they will beable to dispose of their surpluses without making sacrifices.Meantime they are wishing hard for more rough weather.Conditions are somewhat similar in Kentucky, continues thistrade review, adding further facts as follows:

Business in the Northwest is only fair, a slight downward readjustmentof prices having taken place during the past week. Activity in the South-west continues brisk, the mines still being from ten days to two weeksbehind on deliveries. Fair to overcast describes conditions in Ohio. Cin-cinnati holding its own pretty well. Cleveland noting a pessimistic tonewhile at Columbus distress coal has caused a weakening tendency.Prospects for better business at Pittsburgh have not been realized, thoughthere has been a slight increase in operation. A firmer tone is discerniblein New England, the improvement being limited thus far, however, tosmokeless coals via Hampton Roads. In Atlantic coast markets little changeis noticeable at New York, but Philadelphia continues to report improve-ment with increased inquiry, many repeat orders and a general pickup inindustrial conditions. While the Baltimore market notes an increase ininquiries and orders, the new year has been a disappointment, thus far,though certain lines of industry are not without favorable portents. Con-sumers are quite active in the Birmingham market, but dealers, bent oncleaning up, are holding back to such an extent that distress coal is againbeginning to clutter up tracks, causing car shortage and lost time at anumber of mines.
Though the descent of real wintry weather was not immediately reflectedto any marked degree in the bard-coal trade, its effects are now in evidence,as demand has picked up for practically all sizes. The call continues to beprincipally for chestnut, stove sticking closely to its heels. Even egg andpea, which have been sluggish for some time, have improved, but they arestill below normal. The steam sizes also are stronger, though it is reportedthat a small tonnage of company output is going to storage piles. Thecontinuance of the strike in the northern anthracite field has strengthenedIndependent prices, some of which show a slight advance over the levelsof a week ago.
Coal Age Index of spot prices of bituminous coal receded slightly duringthe last week, standing on Jan. 19 at 174, the corresponding price forwhich is $2.11, compared with 175 and $2.12 respectively on Jan. 12.There was a further pronounced gain in activity at Hampton Roads,dumpings of coal for all accounts during the week ended Jan. 15 totaling421,087 net tons, compared with 360,241 tons dumped during the precedingweek.

Bituminous Coal Production Makes Record High-
Anthracite and Coke Improve.

The weekly report on the production of anthracite andbituminous coal and beehive coke issued by.the Departmentof the Interior, through the Geological Survey, Jan. 17 1925,shows that the output of bituminous coal during the weekended Jan. 10, was the largest in any week since December1920. Anthracite and coke figures also reached higher lev-els. The report continues:
The total output, including lignite, coal coked, mine fuel, and local sales,is now estimated at 12,555,000 net tons. This was an increase, when com-pared with the preceding holiday week, of 1,750,000 tons, and it was within800,000 tons of the highest output on record obtained in the week endedOct. 25 1919. Examination of the individual railroad returns shows thatthe improvement was practically country-wide, and most of the carriers con-tributed increased shipments.
The average rate of output per working day was 2,092,000 tons. Thepresent rate of production compares favorably with that at times when busi-ness was active.

Estimated U. S. Production of Bituminous Coal (Net Tons)-Includiny Coal Coked.

Dec. 27 
Daily average'1,528,000Jan. 3  a 
Daily average 
Jan. 10_b 
Daily average 

 1924-1925-  Week. Coal
7,638,000

10.805.000
2,039,000

12,555,000
2,092,000

Yr to date.
336,231,000

1,479,000
347,036,000

1,492,000
359,591,000

1,507,000

1923 1924-
Week. Coal Yr. to date.c6,944,000 416,688,0001,389,000 1,837,0009,368,000 426,056,0001,812,000 1.837,000

12,337,000 438,393,0002,056,000 1,842,000a Revised since last report. b Subject to revision. c Minus one day's produc-tion in April to equalize Lime covered by the two years. isr ;ternProduction of soft coal during the first 239 working days of the coal year1924-25 was 359,591,000 tons. In the six preceding coal years, it was asfollows:

1918-19
1920-21
1923-24

Years of Activity.
459,540,000 net tons
444,150,000 net tons
438,393,000 net tons

Years of Depression.1919-20 374,225,000 net tons1921-22 325,392,000 net tons1922-23 303,945,000 net tonsThus it is seen that with but eleven weeks remaining, the coal year 1924-26stands nearly 88 million tons behind the average of the three years of activ-ity and about 25 million tons ahead of the years of depression. Comparedwith the average of the six years, it stands about 31 million tons behind.
ANTHRACITE.

The production of anthracite recovered promptly after the holiday seasonto approximately the pre-holiday rate. The total estimated output in theweek ended Jan. 10, is placed at 1,785,000 net tons, an increase of 530,000tons. Compared with the most recent week of full-time operation, that endedDec. 20, there was a decrease of 82,000 tons. Production during the presentcoal year to date-April 1 to Jan. 10-stands at approximately 68,701,000tons, a decrease of 2,142,000 tons from the figure for the correspondingperiod of the coal year 1923-24.

Estimated United States Production of Anthracite (Net Tons).
 1924-1925--  1923-1924-Week Ended- 1Veek. Coal Yr. to date. IVeek. Coal Yr. to date.aDec. 27 1924   1,029,000 65,661,000 1,196,000 67,567,000Jan. 3 1925   1,255,000 66,916,000 1,436,000 69,003,000Jan. 10 1925b  1,785,000 68,701,000 1,840,000 70,843,000

a Minus one day's production in first week of April to equalize number of dayscovered in the two years. b Subject to revision.

BEEHIVE COKE.
The production of beehive coke continues to improve. Estimates for theweek ended Jan. 10 place the total output at 286,000 net tons, an increaseof 9,000 tons over the revised figure for the preceding week. The improve-ment was confined to and was general in the producing districts of the East,except Virginia, where there was a loss of about 2,000 tons. According tothe Connellsville "Courier," 307 additional ovens were fired in the Connells-ville region, and production continued to increase, but at a less rapid ratethan in the preceding week.

Estimated Production of Beehive Coke (Net Tons).
 Week Ended  1925Jan. 10 '25a Jan. 3 '25 b Jan. 12 '24 to Date.Pennsylvania and Ohio_ ___208,000 200,000 208,000 308.000West Virginia  13,000 12,000 14,000 20,000Ala., Ky., Tenn. and Ga  26,000 24.000 17,000 38,000Virginia  9.000 11.000 9,000 15,000Colorado and New Mexico_ 5,000 5,000 6,000 7,000Washington and Utah  5.000 5,000 4,000 7,000

1924
to Date.
304,000
21,000
23,000
12.000
9,000
6,000United States total 266,000 257,000 258,000 395,000 375,000

Daily average  44,000 43,000 43.000 44,000 42,000a Subject to revision. b Revised from last report. c Adjusted to make compar-able the number of days covered in both years.
Cumulative production of beehive coke during 1925 to Jan. 10 stood at395,000 net tons. Figures for similar periods in earlier years are as fol-lows:

1921 406,000 net tons 1923 516,000 net tons1922 185,000 net tons 1924 375,000 net tons

II Current Events and Discussions
The Week with the Federal Reserve Banks.

The consolidated statement of condition of the FederalReserve banks on Jan. 21, made public by the FederalReserve Board, and which deals with the results for thetwelve Federal Reserve banks combined, shows declines of$59,000,000 in holdings of discounted bills, of $17,700,000in acceptances purchased in open market, and of $63,500,000in Government securities. Total earning assets went down$135,700,000, Federal Reserve note circulation $39,300,000,total deposits $114,200,000, and cash reserves $8,300,000.After noting these facts, the Federal Reserve Board proceedsas follows:

A decrease of $18,000,000 in holdings of disconuted bills is reported byhe Federal Reserve Bank of New York. of $4,500,000 by Cleveland, and of$2.800,000 by Boston. The remaining banks show smaller changes indiscount holdings for the week. Holdings of paper secured by U. S. Govern-ment obligations declined $39,300,000 to $101,900,000.Reductions of $9,600.000 and $5,100,000, respectively, in holdings ofacceptances purchased in open market are reported by the Federal Reservebanks of New York and Boston. The Dallas Bank shows a decrease of$2,000,000 in this item and Chicago an increase of $2.500,000. TheSystem's holdings of U. S. Government securities wont down $63.500,000.all Reserve banks showing smaller holdings than a week ago. Of thetotal reduction, $39,900,000 was in Treasury notes, $20,600,000 in cer-tificates of indebtedness, and $3,600,000 in bonds. Holdings of foreignloans on gold increased by $4.500.000 during the week.Reductions in Federal Reserve note circulation are again reported by allFederal Reserve banks, with the exception of Atlant:-.., which shows an
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increase of $1,000,000. The principal d
eclines were as follows: Calveland,

$8,900.000; New York, $8,000.000; Ph
iladelphia, $7,500,000; San Fran-

cisco, $4,900,000, and Boston, 52,500,
000.

The statement in full, in comparison with t
he preceding

week and with the corresponding date last
 year, will be

found on subsequent pages-namely pages 42
8 and 429.

A summary of changes in the principal assets a
nd liabilities

of the Reserve banks during the week and t
he year ending

Jan. 21 1925 follows: Increase (+) or Decrease (-)
During

Week. Year.

Total reserves -$8.300,000 -$188,200,000

Gold reserves -8.300,000 -206,900,000

Total earning assets -135.700,000 +7,700,000

Bills discounted, total -59.000,000 -338,000,000

Secured by U. S. Govt. obligations_ -39,300,000 -171,000,000

Other bills discounted 19,700,000 167,000,000

Bills bought in open market 17,700,000 +30,200.000

U. S. Government securities, total_  -63,500,000 +302,500,000

Bonds -3,600.000 +54,900,000

Treasury notes -39.000,000 +215,900,000

Certificates of Indebtedness -20,000,000 +31,700,000

Federal Reserve notes in circulation_ - - - -39,900,000 -351,200,000

Total deposits -114,200,000 +197,800,000

Members' reserve deposits -115,900,000 +205,600,000

Government deposits +600,000 -30.000,00

Other deposits +1,100,000 +22,200.000

The Week with the Member Banks of the Fed
eral

Reserve System.

Aggregate increases of $19,000,000 in loans and invest-

ments of $75,000,000 in net demand deposits and of $8,000,-

000 in accommodation at the Federal Reserve banks a
re

shown in the Federal Reserve Board's weekly consolic=

statement of condition on Jan. 14 of 736 member banks 
in

leading cities. It should be noted that the figures for these

member banks are always a week behind those for the Reserv
e

banks themselves.
Declines of $10,000,000 in loans on United States Gov

ern-

ment securities and of $12,000,000 in loans on corpor
ate

stocks and bonds were more than offset by an increas
e of

$39,000,000 in "All other," largely commercial, loans
 and

discounts. Holdings of United States bonds andlUn
ited

States Treasury notes were increased by $5,000
,000 and

$15,000,000, respectively, while holdings of Un
itediStates

Treasury certificates were reduced by $4,000,000
 and cor-

porate securities by $14,000,000.

Reporting member banks in New York City 
show reduc-

tions in all classes of loans; loans on United States 
Govern-

ment securities by $5,000,000, loans on corporat
e securities

by $50,000,000, and "all other" loans and 
discounts by

$13,000,000. Their holdings of United States securities

went up $20,000,000, while their holdings of corporate

securities were reduced by $8,000,000. Further comment

regarding the changes shown by these member bank
s is OS

follows:
Net demand deposits increased by $75,000,000. Increases are shown

for the following districts: Chicago, $30,000,000; Cle
veland, $29,000.000

Boston, $28,000.000; San Francisco, $13,000,000; 
Philadelphia, $12,000,000

and Richmond, $6,000,000. These increases were partly offset 
by de-

creases of $36.080,000 In the New York district
 and of $6,000,000 in the

Dallas district. Time deposits show an increase of $4.000,0
00 and Govern-

ment deposits a decrease of $24,000,000.
Reserve balances of all reporting institutions were incre

ased by $18,000,-

000. while cash in vault declined by $21.000,000. The New Y
ork City

members report an increase of $30,000,000 in reserve bala
nces and a

reduction of 87,000,000 in cash.
Borrowings of all reporting banks from the Federal Reserve 

banks were

Increased by $8,000,000, the New York City members reportin
g an increase

of $35,000,000 under this head.

On a subsequent page-that is, on page 429-we give the

figures in full contained in this latest weekly return of the

member banks of the Reserve System. In the following is

furnished a summary of the changes in the principal items

as compared with a week ago and with last year:

its monthly report, showing the imports and expor
ts of gold

and silver for the U=States for the montho
f December

192T.--It will benoted that the imports of gold 
were $10,-

274,049, and theexports $39,674,653--. The st
atement fog

lows:
GOLD AND SILVER IMPORTED INTO 

AND EXPORTED FROM THE

UNITED STATES, BY COUNTRIES.

Increase (+) or Decrease (-)
Week. Year.

Loans and discounts, total +517,000,000 +51,246.000,000

Secured by U.S. Government obligations -10.000.000 -48,000,000

Secured by stocks and bonds -12,000,000 +807,000,000

All other +39,000,000 +487,000,000

Investments, total +2.000,000 +1,062.000,000

U. S. bonds +5.000.000 +678,000,000

U. S. Treasury notes +15.000.000 -313.000,000

U. S. Treasury certificates -4,000.000 +31,000,000

Other bonds, stocks and securities -14.000,000 +666.000,000

Reserve balances with Fed'I Reserve banks +18,000,000 +287,000,000

Cash in vault -21.000,000 +26,000,000

Net demand deposits +75,000.000 +2,047,000,000

Time deposits +4.000,000 +741,000.000

Government deposits -24,000,000 -3.000.000

Total accommodation at Fedi Res've ba
nks +8.000.000 -161,000.000

Gold and Silver Imported Into and Exporte
d From the

United States, by Countries, for December.

The Bureau of Foreign and Domestic Co
mmerce of the

Department of Commerce at Washington
 has made public

GOLD. SILVER.

Countries.
Total Value. Refined Bullion. Total Value.

Imports.
Dollars.

Exports.
Dollars.

Imports.
Ounces.

Exports.
Ounces.

Imports.
Dollars.

Exports.
Dollars.

Belgium 
64  45

Bulgaria 56 11,726

France 3,036,153 33,500  1,353

Germany 6,510 20,000,000  100,924 8,365 67,493

Italy 937 2,059

Netherlands   1,324,123  

Spain  130,000  

Sweden   1,000,652  
650

England 10.614 10,263,690  49,451 42,823 33,000

Canada 2,729,944 187,602 270,260 98,105 279,454 146,745

Costa Rica 60,794 2,684 1,845

Guatemala 19,773
1,277

Honduras 67,652   106,873 89,768

Nicaragua 60,912
28,286

Panama 851 2 110

Mexico 472,804 466,344 3,683,782   4,547,455 155,180

Trinidad and
Tobago 33,020 108 74

Other Brit. W. I_ 510
Cuba 1,034 24 15

Dominican Reline
49,000

Dutch W. Indies- 10,000  
Argentina 2,715,292 98,500  
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Bolivia 
30,060

Chile 80,603 43   247,302

Colombia 268,932 16,812 11,708

Ecuador 175.151 14,624 9,855

Dutch Guiana.-- 10,148 32 22

Peru 39,942 73,789 ' 395,577

Uruguay 30,000  
Venezuela  21,097 56 39

British Ind1a_   5,674,442  8,585,974 669 5,884,364

Ceylon 20,000  
China   7,176,394  4,943,153

Dutch E. Indies- 154,269 80,000 21,663   104,135

Hong Kong   220,000  
Palestine & Syria 50,000  
Philippine Islands 148,423

7,324

New Zealand_ _ __ 76,157
102

Brit. So. Africa__ 604 888

Egypt 85.800  
French Africa_

14,823

Portuguese Africa 81,867
. 26,482

AGO A linn .pmn TA nInnIn nano 0.10 11 070 ARA

Extension by National City Bank of $40,000,000 
Credit

to Denmark.

With regard to the $40,000,000 revolvi
ng stabilization

credit for the Government of Finland, ex
tended for one year

by the Nationa City Bank of New Yor
k (referred to in our

issue of a week ago, page 279), it is a
nnounced that

This credit, in which some 100 bank
s in the United States have partici-

pated, is Intended to stabilize Danis
h exchange and will tend to facilita

te

trade between the two countries.

Paul M. Warburg Looks for Pound 
Sterling on Gold

Basis-Annual Meeting of Internati
onal

Acceptance Bank, Inc.

According to Paul M. Warburg, "it seems no
w to be only

a matter of time before we may see the pou
nd sterling placed

on a basis of free convertibility into gold." 
This statement

was made by Mr. Warburg in addressing, a
s Chairman of

the Board, the stockholders of the Internat
ional Acceptance

Bank, Inc., at the annual meeting on Jan. 
20. In his com-

ments on the international situation Mr. 
Warburg said:

We feel justified in hoping that in 1925 a 
solid structure may rapidly

spring up from the foundation carefully lai
d by the Dawes Plan in the year

just closed, for, just as inflation and econ
omic disintegration spread over

Europe like a contagious disease, so we may 
expect the healing process to

spread gradually from one country to another
. From this point of v

iew,

Austria's, Germany's and Hungary's accomp
lished stabilization means

 more

than the re-establishment of social and eco
nomic order in these three c

oun-

tries. It means that the era of wildly fluctuating
 exchanges is approaching

Its end and that soon we may hope to see 
King Gold bringing once mor

e

under his control the printing presses th
at had threatened to dr

own Europe

In a flood of paper currency. The battle 
in this regard was a

ctually won

when Austria, Germany and Hungary 
were once more placed

 on a gold

basis; for it seems now only to be a mat
ter of time before we m

ay see the

pound sterling placed on a basis of free 
convertibility into gold, with other

countries following suit, and France. 
Belgium and Italy determinin

g the

new levels on which to stabilize their 
respective exchanges. It is realized

by all that this will not be an easy matt
er, and that such steps

 will require

courage and a willingness to accept the 
necessary sacrifices. However. the

Austrian and German experiences in thi
s regard have not only poin

ted the

way, but have also taught the lesson 
that the results warrant whateve

r

temporary hardships may be involved.
 It Is likely that in the process

 of

redistributing our excess holdings of 
gold, which would be entailed in a

general return to unrestricted gold stand
ards by other countries, the Federa

l

Reserve System would find a new op
portunity of demonstrating its worth.

It rendered a service of the highest order 
when it showed itself capable of

procuring the billions of additional currency
 which, during the war, circum-

stances imperatively required. It made a contribution of similar impor
tance

when it proved its power gradually to 
contract Its note issue and to absorb

an unparalleled influx of gold without 
permitting this avalance of gold to

plunge us into a period of acute inflation. 
It may now have occasion to

render another service of the highest type by per
mitting the outflow of a

vast amount of gold without thereby exposing u
s to a concomitant period

of acute contraction.

In his report to the directors, F. Abbot Goodhue, 
Presi-

dent, called particular attention to the great 
assistance
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received by the bank from its stockholding and associatedfriends and institutions abroad, whose advice and co-operation enabled it to proceed with confidence in grantingforeign commercial credits at times when conditions wereparticularly hazardous. Reference to the bank's statementof condition is made in this issue in our "Items About Banks,Trust Companies, &c.," on another page.

• Norwegian Government Budget Reduced.
We have received from Arne Kildal, Foreign Press Repre-sentative of Norway, the following:
The Norwegian Government has submitted its budget proposition forthe year July 1 1925 to June 30 1926, according to advices received fromNorway to-day. The budget as proposed balances at 427.600,000 kroner.which means a reduction of more than 6,000,000 kroner as cothpared tothe present budget. The new budget Is founded on the principle that thepublic debts should be reduced, and consequently the appropriations to newrailways have decreased heavily. The budget is said to characterize aturning point as all estimates of revenue are regulated so as to be sure thatthey will be realized, thus putting an end to the budget deficits of latteryears. The most prominent sources of revenue, customs dues and taxes,do not fail any longer and the important Government industries, railroads,telegraph and the mail, yield a large surplus

Japanese Internal Loan of 90,000,000 Yen.
According to Tadao Wikawa, Acting Financial Commis-tioner to the United States of America, the Imperial JapaneseGovernment has decided to announce (Jan. 23) an issue of5% Treasury (or Exchequer) bonds (Series No. 21) on the• following terms:

Purpose, conversion of 5% Treasury bonds, Series 0, No. Sand No. 11.Amount of issue, 90,000,000 yen. Date of redemption, on or before Sept.1932. Price of issue: For subscription by cash, 91.50 yen; for subscriptionby bonds, 91.00 yen. Yield: Subscription by cash, 6.7%; subscription bybonds, 6.8%.
The total redemption of the above mentioned Tresaury bonds No. 11(amount of issue, 17,707,350 yen) on Mar. 1 of this year has at the same timebeen decided.

Offering of $3,000,000 City of Saarbruecken Bonds.
Ames, Emerich & Co., and Strupp & Co., offered onJan. 20 at 96 and interest, to yield over 7.55%, $3,000,000City of Saarbruecken 7% sinking fund gold bonds. Thebonds will bear date Jan. 1 1925, and will mature March 311935. A sinking fund will be provided, beginning Oct. 11925, sufficient to retire the entire issue by maturity. Thebonds will be redeemable as a whole or for the sinking fundat 105 and accrued interest. Principal and semi-annualinterest (April 1 and Oct. 1) will be payable in gold coinof the United States of the present standard of weight andfineness at office of Ames, Emerich & Co., fiscal agents,New York, or, at the option of the holder, at Saar Handels-bank, City of Saarjruecken, without deduction for any taxesor duties, presentM future, levied by any authority withinthe Saar Territory. The bonds will be in denominations of$1,000 and $500. The city of Saarbruecken is the capitalof the Saar Basin, which under the terms of the VersaillesTreaty is administered by the League of Nations as trusteeuntil 1935. The issuance and terms of this loan, as well asthe city's right to meet the service thereof in United Statesgold dollars, has, it is announced, been approved by theSaar Basin Governing Commission, appointed by the Leagueof Nations. Regarding the sinking fund, the offering cir-cular says:

Sinking Fund.
The city contracts to create a sinking fund payable semi-annually,beginning Oct. 1 1925. sufficient to retire the entire loan by maturity.Under the terms of the general bond the minimum annual payments intothis fund will be $220,500 plus interest on bonds previously purchased orredeemed. Payments Into this fund are to be used either for the purchaseof bonds In the open market or for call by lot. On January and July 1 ofeach year, if the city has not already purchased in the open market sufficientbonds to absorb the entire minimum semi-annual payment due under theabove provision on the next interest payment date, the Sinking FundCommission will draw sufficient additional bonds for call by lot at 105.

Safeguard.
The city has also agreed to make no loans during the life of this loan inWhich any special security shall be granted creditors unless the same securityIs also granted this loan.
As to the purpose of the issue, it is stated:

Purpose of Issue.
These bonds are direct obligations of the City of Saarbruecken and arepayable principal and interest from the taxes, duties and general revenuesof the city. They are issued to provide funds for greatly needed municipalimprovements such as public utility extensions, housing, harbor improve-ments, and other capital improvements, all of which will be income produc-ing.

We also quote the following information in the circular:
Saar Territory.

The Saar Territory with a population of over 740,000 and an area of 700square miles lies in the famous mining and industrial district of what wasSouthwestern Germany, having numerous large smelters, foundries, steelmills and factories. Its other manufactures include pottery, glassware,tapestries, textiles, hardware and tobacco products. Its coal mines whichwere given to France by the Treaty of Versailles have reserves estimated assufficient to last 1,000 years.

Advantages of Territory.
The advantages of residence in the territory are numerous:1. It has no national debt.
2. It has no war debts, reparations payments, or liability under the Dawesplan.
3. It is subject to local taxes only and all proceeds must be spent for itsown territorial purposes.
4. There can be no military service compulsory or voluntary.5 The budget has been balanced every year under the League of Nations.

Municipality.
The City of Saarbruecken, incorporated in 1321 A. D., is the capital.banking and commercial center and largest city in the Saar Territory.Seven railroads and a system of electric interurbans radiate from the city.Its 23 banks are evidence of its commercial acitivity. The 1925 Populationis estimated at 125,000 compared with 101,554 in 1910.

Financial Statement.
The city officially reports that its assets consisting of electric light system.gas plant, abattoirs, improved and unimproved real estate holdings, forests.&c., are conservatively valued in excess of $21,000,000; the taxable valueof real estate exclusive of city assets is $64,800,000, the taxable income ofinhabitants is in excess of $42,000,000. while the only funded debt of thecity, except old mark bonds amounting to less than one cent at the stablizedvalue will be this loan of $3,000,000. All utilities and other city enter-prises are operated at a substantial profit. All conversions into UnitedStates dollars have been made at the rate of 5.40 cents to the French franc.Under the terms of the Treaty of Versailles the Government of theTerritory Is in the handset a Governing Commission of five members repre-senting the League of Nations. Members of the Commission must includeone citizen of France, one native inhabitant of the Saar who is not a citizenof France and three others who are citizens of other countries besidesFrance and Germany. The powers of the Commission are broad. Itmakes its own rules of procedure. It is responsible, however, to theCouncil of the League of Nations and submits periodical reports upon prog-ress within the Territory. Members are appointed for one year and maybe reappointed.
An advisory council which includes a number of the leading citizens ofthe Territory has also been formed to consult with the Governing Com-mission, and has been instrumental in working out important fiscal andother improvements for the benefit of the entire Territory.

Relation of City to Governing Commission.
The Treaty of Versailles provides that, under the control of the Govern-ing Commission, the inhabitants will retain their local assemblies, religiousliberties, schools and language. The right of voting for local assembliesbelongs to every inhabitant over the age of twenty, male or female.The bonds are offered when, as and if issued, and subjectto the approval of counsel. Pending the delivery of defini-tive bonds, interim receipts countersigned by the CentralUnion Trust Co. of New York will be delivered.

Offering of Bonds of North Carolina Joint Stock Land
Bank of Durham.

Dillon, Read & Co. offered on Jan. 20 $1,500,000 5% farmloan bonds of the North Carolina Joint Stock Land Bank ofDurham, at 102 and accrued interest, to net about 4%% tothe optional date and 5% thereafter to redemption or ma-turity. The bonds will be dated Feb. 1 1925, will become dueFeb. 1 1955 and will be redeemable as a whole, or in part bylot, on Feb. 1 1935 or any interest date thereafter, at 100 andinterest. The bonds are issued under the Federal FarmLoan Act and are exempt from Federal, State, municipal andlocal taxation. The North Carolina Joint Stock Land Bankof Durham was organized in 1916. The bank is chartered tooperate in North Carolina and Virginia, but, it is announced,the territory which it now serves consists principally ofabout 25 of the leading tobacco and cotton-producing coun-ties of North Carolina. Essential statistics of loans by thebank, as of Dec. 19 1924, are given as follows in a letter ad-dressed under date of Dec. 24 by Southgate Jones, Presidentof the bank, to Dillon, Read & Co.:
Below are given essential statistics of loans as of Dec. 19 1924:Total loans closed 

 $4,824,300 00Acreage covered by closed loans  190.080 acresAppraised value of land 
$11,726,504 00Appraised value of improvements  2,838,420 00Appraised value of land and improvements  14,564,924 00Average loan per acre  

25 38Average appraised value per acre of land only  61 69Average appraised value per acre of land and improvements_ 74 62Percentage of loans to appraised value of land only  41.14%
Percentage of loans to appraised value of land and improve-ments

33 .12%

Offering of 10,000 Shares of Stock of Kansas City JointStock Land Bank.
At $153 75 per share and accrued dividends, to net 6%%,the Guy Huston Co., Inc., offered on Jan. 19 10,000 shares ofthe Kansas City Joint Stock Land Bank. The bank waschartered in 1918 with $250,000 paid up capital which hassince been increased to $3,200,000. Since organization thebank has paid dividends to the amount of $603,313 and builtup reserves and undivided profits to the extent of $714,000and has expended In excess of $440,000 in making new loans.The stock is in shares of $100, and dividends are payable onthe first day of January, April, July and October. The pres-ent annual rate is $10 per share. All taxes being paid bythe bank, the stock is therefore not taxable in the hands ofthe individual owner for State and local purposes, and neednot be declared for taxation. The Kansas City bank is one
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• of a group of which the Guy Huston Co.
 are fiscal, agents.

This group includes the Chicago, Kansas C
ity, Southern

Minnesota, Dallas, Des Moines and New York banks. 
The

Kansas City Joint Stock Land Bank was organi
zed Jan. 9

1918. Under its charter its operations are limited to the

States of Kansas and Missouri. The following is the
 bal-

ance sheet of the Kansas City Joint Stock Land Bank o
f

Kansas City, Mo., as of Nov. 30 1924 (after giving effect t
o

the proposed acquisition of the Wichita Bank and to pre
sent

financing) :

Assets—
Mortgage loans 

Total loans secured by first mortgages on productive

farms in Kansas and Missouri, valued by our own and

government appraisers at $94,000,000.

U. S. Government bonds 

Liberty Bonds or Treasury Certificates are acceptable

as collateral for Farm Loan Bonds and used for that

purposes; also secondary cash reserve.

Farm Loan Bonds owned 
Bonds of this bank held for temporary investment only.

Accounts receivable 

Items of collection including fees and expenses ad-

vanced for loans closed, etc.

Banking house 
New fourteen-story office building owned by Bank

at 15 West Tenth Street, Kansas City, Missouri. The

Bank's equity is valued by experts at $841,000.00

Furniture and fixtures 
Furniture, fixtures and equipment in Bank and branch

offices.
Accrued interest on loans and securities 

Interest on loans and securities not yet due.

Other assets 
Equipment of building sold to tenants on deferred pay-

ments.
Cash and due from banks 

Total 
Liabilities—

Bonds
Total bonds issued by this Bank and outstanding at

this time, including $2,000,000 to be presently issued.

Capital stock
Par value paid in capital stock held by stockholders,

including present issue.
Reserve, surplus and undivided profits 

Amount carried to reserve and amounts accumulated

for distribution of earnings.•
Reserve for interest 

Interest due and interest accrued on bonds.

Notes payable 
Money borrowed from commercial banks pen

ding sale

of bonds.
Payment of principal on loans

Total of installment payments made to 
date on

amortized loans.
Deferred loans 

Balance due borrowers on loans in process of
 closing.

Other liabilities 
Suspense, unearned interest refunds.

Total  $44,799,176.93

Loan statistics of the bank as of Nov. 30 1924 are as fol-

lows:
Number of loans 
Number of acres 
Actual sales value of farms 
Appraisal for loaning purposes 

Total amount loaned since organization 

Actual sales value Per farm 
Average appraised value per farm 

. Average loan per farm 

• Percentage of loans to appraised value 

Percentage of loans to sales value 

Walter Cravens is President of the Kansas

$38.992,150.00

2.600,000.00

80,100.00

232,244.21

700,000.00

33,454.89

894,719.63

105,828.44

1,160,679.76

$44,799,176.93

839,195,000.00

3,290.000.00

714,370.40

306,216.67

None

1,064,771.31

266,638.00

52,180.55

Stock Land Bank.

4.943
1,552.925

$113.689,000.00
103.803.000.00
38,992.150.00

23,000.00
21,000.00
8,0G0.00
37.6%
34.3%

City Joint

Bill Extending Life of World War Foreign Debt Com-

mission Passed by Congress—Debt Funding Agree-

ments—French Government's Loans to Poland.

A bill extending the life of the World War Foreign Debt

Commission for two years from Feb. 9 1925 was passed by

the House of Representatives on Jan. 17 and by the Senate

on Jan. 19. The bill was accepted by the latter w
ithout

discussion, but in the House, before its adoption on the

17th, it was the subject of brief debate. The question as

to whether the bill was so worded th
at it would carry the

present Commission with it was brought up by Representa-

tive Garrett of Tennessee, and in disposi
ng of the issue

Representative Green, by whom the measure was pre-

sented, said "the bill does not extend the term of 
the Com-

mission except as it extends the authority of t
he Commission.

The only provision in the bill is t
o extend the authority of the

Commission—that is the Commission as a body, not of the

individual members of it—for a period of two year
s." Rep-

resentative Fish of New York brought before the 
House the

question of cancellation and the failure
 of France to pay

anything on its indebtedness.
 Representative Green, in

urging action on the bill, 
stated that the Commission had

succeeded in negotiating agreements for the settlements of

the debts of Great Britain, Finland, Hungary, Lithuania and

Poland, the debts so funded amounting to over $4,000,
000,-

000. The total amount of the indebtedness at this t
ime,

he said, "is something over $12,000,000,000, including

interest." We give in part the debate herewith:

Mr. Green. There was no opposition, as I remember now, to
 the original

bill, which passed the House with practical unanimity.

The Commission has proceeded with the work placed
 upon it by the

provisions of the Act and has succeeded in negotiating 
agreements for the

settlement of these debts with Great Britain, Finland, 
Hungary, Lithuania

and Poland. The debts so funded amount to over $4.0
00.000.000.

The total amount of indebtedness of foreign nations 
at this time is

something over $12,000,000,000, including interest. T
he House will see

that about 42% has been funded, but that more than 
half still remains

without any definite agreement as to the time of payment 
and other matters

which ought to be settled.
The original bill provided that the authority of the

 Commission should

expire on the 9th of February 1925. It is obvious to any gentleman who

has given any attention to these matters that it will 
be utterly impossible

to finish the negotiations which are necessary wit
h the other nations in

that very limited period. In fact, we have so closely approached 
the time

when the authority of the Commission will expir
e that it is necessary

for us to proceed actively to the passage of this bi
ll in order that it may

become a law. So far as I know, there is no op
position to the bill, and its

necessity is very apparent.
I think it is evident to every Member that the 

task put upon the Com-

mission was one of great difficulty, and delicacy.
 Members of the Commis-

sion were expected to obtain settlements which 
would provide for the pay-

ment of these enormous sums, and to neg
otiate these agreements with

nations which were already hard pressed, stag
gering under an enormous

load of indebtedness, and very heavily taxed. It was impossible to compel

a setdement. In order to arrive at a settlemen
t it was necessary to obtain

the consent of the debtor, and the approval of 
the respective governments

of these nations which were owing the United
 States. This task has so

far been performed by the members of the 
Commission with great ability.

The distinguished gentleman from Ohio [Mr. Burton
] and the distinguished

gentleman from Georgia [Mr. Crisp,1 a member 
of the Committee on

Ways and Means, sre members of this Commission
, and have performed

their part of the work with great credit to 
themselves, and I am sure to

the satisfaction of the House. The gentleman 
from Ohio [Mr. Burton)

has been not only exceedingly valuable to the 
Commission in the work of

the Commission proper, but also on account o
f his wide acquaintance in

Europe with prominent men and his previous
 experience has been very

helpful outside of the direct work of the 
Commission.

Mr. Fish. I would like to know, Mr. Speaker, if there
 is one individual

Member in the House of Representatives who 
is in favor of the cancellation

of any part of these debts. Unfortunately some of our citizens who spe
nd

a large part of their time abroad are constantly 
going to the French authori-

ties and stating that we back here in Americ
a do not intend to ask to

have these war debts funded. They carry 
misinformation which is detri-

mental to our Government and to the authoritie
s in France, and lead them

actually to believe that Members of the House
 of Representatives and the

Senate are in favor of cancellation, and therefore I
 rise to find out in the

first instance, Mr. Speaker, whether there is a
ny Member who desires at

this time to speak in favor of the cancellation of 
any part of these foreign

debts.
Mr. Garrett of Tennessee. Does the gentleman 

know of any utterance

from any official source in the United States, leg
islative or executive, which

has ever at any time in any way carried the slight
est intimation that the

Government looks with any degree of favor upon t
he cancellation of these

debts?
Mr. Fish. I thank the gentleman for asking tha

t question. That is

the exact point I am trying to bring out, that these
 people who live abroad

take it upon themselves to speak for us in a semi-off
icial way. As the

gentleman knows, these proposals are often handled in 
a semi-official way,

and much harm can be done by individuals in indicat
ing there is such a

sentiment. I think it is only fair to France and to other debtor nat
ions to

let those governments know that there is no such sent
iment in the House

or in the Senate or among the people of the country
. These debts are

considered as just and legal debts, made in good faith.

Mr. Fish. The gentleman must know seven years ha
ve gone by and

there has been no official attempt on the part of France 
to fund these debts;

and if I am wrong, there are members of the Commission
 here to correct

me. As far as I know, there has been no official offer ma
de to fund the

debt, not to pay the principal, not necessarily to pay the 
interest im-

mediately, but to fund the obligations. I would like to 
know from the

members of the Commission who are here if there has been i
n the last seven

years a single official offer from the French Government to 
refund these

debts.
Mr. Andrew. Can the gentleman state whether any F

rench official in

public life in France has ever suggested a cancellation of 
the debt? •

Mr. Fish. I will say to the gentleman he well knows 
that the recent

financial report left out all mention of these debts in 
the balance sheet.

ignoring -them entirely. 
•. 

. . .

Mr. Andrew. That was quite to be expected in 
the annual budget.

In the budget one doea not include either assets or 
obligations upon which

no payments are expected to be made or received 
during the year. We

do not do that in our own budget any more than th
ey would in France.

But does the gentleman know of any French 
official, President, Prime

Minister, or any authority of the French Gover
nment who has ever asked

for cancellation?
Mr. Fish. I will say this to the gentleman 

that I know that in the last

four years, since 1920, Mr. Speaker, that the 
French Government ham

loaned approximately three billions of francs 
to foreign nations.

In order to confirm the statement that I have 
made, that France has

loaned approximately 3,000.000,000 francs to 
other nations. I would I ke

to point out the fact that France in the last four 
years has loaned to Belg- um

900.000,000 francs and has loaned to Poland 
600,000,000 francs and has

loaned to CZechoslovakia 400,000.000 francs 
and to Yugoslavia 400,000,000

francs, and I believe to Rumania 400,000,000 
francs.

Mr. Lineberger. Did they loan this in actual money
, or was it in the

form of supplies of various kinds? Was it not simply a paper credit, that

loan, for supplies and manufactured articles, a
nd things of that kind.

shipped to those Governments? Was it n
ot a trade rather than a loan

of money?
Mr. Fish. I think the money was loaned by France so that 

those coun-

tries could buy property in France of private individuals
 in France.

Mr. Andrew. Dees the gentleman know that in the six ye
ars since the

armistice the French Government has only loaned to other 
governmenta

or extended credit to other governments an aggregate of $68,00
0,000, which

is only a little more than $11,000,000 a year? Does the gentleman not
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know that a great portion of these credits were made to Poland, a newcountry, with no arms and no munitions, when she was threatened by theRussian army from Soviet Russia, and that France, after five years ofwar, had on hand vast supplies of uniforms and materials and other equip-ment for the armies that she had raised, and that she put $22,000,000worth of those supplies for which she had no use, at the service of Poland?Por these supplies Poland could not pay in cash, but she gave to Franceher promise to pay, and that is the way France's loan to Poland came tobe. France, by this act, saved Poland and Europe from an amazing catas-trophe.
Mr. Fish. Mr. Speaker, I want to emphasize the fact that there is nota Member of the House of Representatives, including my good friend fromMassachusetts [Mr. Andrew], who advocates the cancellation of these debts.These debts were incurred in good faith. The money we loaned Francewas not gathered from the trees. It was raised by the sale of Governmentbonds, which legislation was initiated in this House. Those bonds weretaken by the American people for patriotic reasons, and I contend that itis only fair to France and to the other debtor nations to let them know howwe feel on this subject. We do not intend to press France or any othernation or back them up against the wall, but we do believe that it is abouttime that France and the other debtor nations make some official offer tofund these loans, which are legal, which are just, and which the Americanpeople made in good faith.
Mr. Andrew. Under leave to extend my remarks I wish to add a briefexplanation with tables concerning the loans made by the Governmentof France since the armistice.
The impression has been given to-day that while France owed the United• States some three and one-half billions of dollars, instead of taking stepsto meet her obligations she has been lending lavishly to other countries.This impression is mistaken both as to the amount and as to the characterof the loans.
What are the facts?
In the six years since the armistice the French Government has madeloans to other governments aggregating in all about $68,000,000, or anaverage of only a little more than $11,000,000 per year.
Her principal borrower has been Poland, to which she has loaned in six

years $28,000,000. Most of this—a little over 322.000,000—was lent toPoland in 1919 and 1920, at a time when Poland was menaced by theBolshevik army. Poland was a new country, created or re-created by thewar. Poland had not existed as an independent country for a hundredyears. She had no army, no uniforms, no arms or ammunition, and shehad no funds in her treasury. Yet she was threatened with extinction bythe onrushing army of the Bolsheviks. France, on the other hand: had agreat surplus of war material—uniforms, equipment, guns and ammunition,the accumulation of five years of war—which she no longer needed andwhich she was glad to dispose of at a very low price. She sold this surplusmaterial to the Polish Government in the hour of Poland's need, and shetook in exchange, not cash, which Poland did not have at the time, butPoland's promise to pay. This was the origin of these loans.Some of you may remember that in 1920 the Bolshevik army was withina few hours' march of Warsaw. They could hear the guns in Warsaw.And France sent over General Weygand, the chief of staff of Marshal Foch,and some 500 French officers, who arrived just in time to take charge ofthe situation, save Warsaw, and put the red army to rout. By doing sothey preserved Europe from an unimaginable disaster, and France rendereda service not only to Poland but to the whole world, a service scarcely lessimportant than that which she had rendered a few years before at theMarne and at Verdun.
For the war material given to Poland at the time Poland promised topay France about 322,000,000, not an excessive sum considering its prodigi-ous Importance to that country and to the world. Since that time Francehas extended credits to Poland for about $6,000.000. and that makes atotal of about $28,000,000. That Is all.
Next to Poland comes the new country of Yugoslavia, of which SerbiaIs a part. You remember, I trust, what happened to that little countryduring the war, how for a time it was practically blotted out. Well, afterthe war France sent to that country some of her surplus material, some ofIt rolling stock, some of it engineering supplies and materials of construetion, some of it war supplies: and she took her promise to pay—in 1919 and1920—about $11,000,000. And then, as Yugoslavia could not meet thecoupons on her bonds, France loaned her in 1919 about two and one-halfmillion dollars for that purpose. In all, she has loaned Yugoslavia aboutnineteen and one-half million dollars.
Next comes Rumania, to which war-ridden country she has also sold oncredit surplus materials, partly rolling stock, partly war equipment, andtaking her promise to pay for about $13,000,000.
To Czechoslavakia also a new country, she disposed of about $6,000,000worth of surplus material, and to Greece about one and one-fourth millions.That is the whole story. It aggregates in all for six years $68,000,000.It represents for the most part the disposal of surplus supplies to newcountries that had none and were hard pressed. France helped in thisway in their reconstruction and rehabilitation. The innuendoes made andthe inferences drawn to-day are very unfair.
The text of the bill passed by Congress follows:

(H. R. 9804.)
Be it enacted, &c. That the Act of Feb. 9 1922, as amended, creatingand establishing the World War Foreign Debt Commission, be and herebyIs, further amended so that Section 4 of said Act of Feb. 9 1922 shall readas follows:
"See. 4. That the authority granted by this Act shall cease and deer-mine at the end of two years from Feb. 9 1925."

Senate Resolution Calling for Informat•on from
Secretary Hughes Regarding Agreement Signed
at Conference of Allied Finance Ministers
Providing for Payment of United States

War Claims Under Dawes Plan.
In a resolution adopted on Jan. 21 the United States

Senate has called upon Secretary of State Hughes to transmitto the Senate a copy of the agreement signed at Paris on
Jan. 14, in which provision is made for the payment out of
the Dawes plan annuities of American war claims. Aresolution to this effect was submitted to the Senate onJan. 17 by Senator Johnson of California, but in the formin which it was adopted by the Senate on the 21st inst itcalls also for "such information respecting the circumstancessurrounding the negotiations and execution of the agreement

as may be relevant to a full understanding of its terms."The adoption of the resolution came after Secretary Hugheshad on Jan. 19 issued a statement in which he indicated that"the full text of the agreement is on its way to this countryand will be published as soon as received," and that theagreement "neither surrenders nor modifies any treatyrights of the United States." He likewise said in his state-ment, "the agreement reached at Paris was simply for theallocation of the payments expected through the operationof the Dawes plan" that it "puts the United States under noobligation, legally or morally, and the United States willbe as free as it ever was to take any course it may thinkadvisable." Secretary Hughes's statement follows:The portion of the agreement reached at the recent conference in Pariswhich relates to the participation of the United States in the Dawes an-nuities has already been published in the newspapers. The full text ofthe agreement is on its way to this country and will be published as soonas received. In the meantime it may be said:1. The conference of Finance Ministers held at Paris was for the purposeof reaching an agreement as to the allocation of the payments expectedthrough the operation of the Dawes plan. In view of the inclusive characterof these payments, it was necessray for the United States to take PartIn the conference in order to protect its interests.2. The conference at Paris was not a body, agency, or commission.provided for either by our treaty with Germany or by the Treaty of Ver-sailles. In taking part in this conference there was no violation of thereservation attached by the Senate to the Treaty of Berlin.3. The agreement reached at Paris was simply for the allocation of thepayments paid under the Dawes plan. It does not provide for sanctionsor deal with any questions that might arise if the contemplated Paymentsshould not be made. With respect to any contingency, the agrement atParis puts the United States under obligation, legally or morally, and theUnited States will bb as free as it ever was to take any course of action itmay think advisable.
4. The agreement at Paris neither surrenders nor modifies any treatyrights of the United States.

Senator Johnson, according to press advices to the NewYork "Herald Tribune" from Washington, Jan. 19, stressedthe fact that cable dispatches indicate an entirely differentimpression exists in London and Paris. He dictated thefollowing statement:
Americans will be glad to learn from Mr. Hughes's statement that whathas occurred at Paris during the last week "puts the United States under noobligation legally or morally." Unfortunately, responsible parties inevery foreign signatory country take a directly contrary view. It is exult-ingly proclaimed abroad that America has finally become a party to theEuropean situation and is now one of the guarantors of the Dawes plan andthe payment of reparations. I hope that Secretary Hughes is right andthat all European statesmen are wrong. Only the facts and all the factswill clarify the atmosphere and reassure our people.
From the same Washington advices we take the following:

Gratifying Statement. Says Borah.
Senator Borah, Chairman of the Foreign Relations Committee, said:"It is a very positive statement and is in direct conflict with the viewsexpressed by the Minister of Finance, Winston Churchill of Great Britain,and others. It will be interesting, and I trust illuminating, reading abroad."It is exceedingly gratifying to have the Secretary of State's constructionof the transaction. I cannot say more until the full document and the fullreport reaches us for careful study." 

r•Senator James A. Reed of Missouri said: MP""I do not wish to pass judgment on the text until I have seen it. But ifour representatives in Paris have done what the European papers say theyhave done then it is a thing that ought to be repudiated and the men whomade it ought to be repudiated. 
IWO"I am absolutely opposed to the United States acting as a collectingagency for other Powers in order to get the small amount of our armycosts. I am equally opposed to the moral influence of the United Statesbeing used by European nations in support of future plans of theirs fordebt collection."

It is known to be the intention of Senator Borah to make a thoroughstudy of the agreement. Among other things, he is looking into the ques-tion of the authority of the American representatives and the Executiveend of the Government to make a settlement of the American claim.It is pointed out by those who are inclined to question that authoritythat Congress has preserved its authority over the Indebtedness of foreignPowers brought about through loans to the Allies. On the other hand, theExecutive authority has generally been asserted to extend to the adjust-ment of ordinary claims and debts.
Secretary Hughes read his statement to the newspaper men at to-day's con-ference, explaining that for the purposes of accuracy he had put it inwriting, adding that the statement deals with all the points of importance.He authorized its use as "direct quotes" from him rather than attributingthe statement to the State Department.
Mr. Hughes regards the press reports of the so-called Kellogg reserva-tions as inaccurate, inasmuch as the necessity for any declaration or reser-vation did not exist, in view of the American Government's position that theagreement neither surrenders nor modifies any treaty rights of the UnitedStates.
In this connection Secretary Hughes has previously denied that Mr.Kellogg sought to confine his signature to that part of the agreement whichaffected American interests.
Mr. Hughes will promptly submit the text of the agreement to the senatewhen it is received here, but this will be only for the information of thatbody. The agreement does not require ratification by the Senate to becomeeffective. It was negotiated in accordance with the time-honored practiceof the Executive to deal with collectoin of claims of the United States.and, as the agreement does not surrender any treaty right, It is clearly withinthe prerogative of the Executive to deal with It without reference to theSenate.
The claims agreement is on all fours with the Wadsworth agreement re-lating to the Rhineland army costs, which was negotiated and signed withoutconsultation or consent of the Senate. The authority to negotiate suchagreements, it was held, has been the prerogative of the Executive from thetime of Jefferson.
Referring to the submission of the Johnson resolution tothe Senate on the 17th inst. the New York "Times" in its
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Washington account",ofZthelattitudeloflthe "irreconcilables"
toward the signing of the agreement by!Ambassadors Kellogg
and Herrick and Colonel James A. Logan, American observer
with the Reparations Commission, stated:
It is probable that Senator Johnson will make the point, in attacking the

action of the American agents, that the signing of the agreement was in
violation of the intent of Congress as expressed in the action taken when

the separate treaty with Germany was ratified on Oct. 18 1921, and on

other occasions.
The status of Messrs. Kellogg, Herrick and Logan, when they signed the

agreement, is a question which was much discussed to-day. In what
capacity did they act and under what authority, was one of the points made.

Senator Johnson dug up reference to the Senate resolution ratifying the
separate treaty with Germany made by President Harding in his proclama-
tion of Nov. 24 1921. In this resolution, upon the demand of Senator
Johnson, the Senate had expressed itself as follows:

"That the United States shall not be represented or participate in any
body, agency or committee, nor shall any person represent the United States
as a member of any body, agency or commission in which the United States is
authorized to participate by this treaty, unless and until an Act of the Con-
gress of the United States shall provide for such representation."

Senator Johnson contends that this demonstrates definitely that it was the
intent of Congress that there should be no participation by American agents
in any commissions abroad, whether they dealt solely with the separate
treaty with Germany or the collection of reparations under any other
treaty, without the consent of Congress.

"Irreconcilables" expressed the belief that any other construction to the
effect that Congress had only the separate treaty with Germany in mind
was "narrow." particularly in view of the fact that Congress had stead-
fastly refused to adopt resolutions urged by the Harding Administration
approving American representation on the Reparation Commission.
There was some difference of opinion expressed to-day whether the agree-

ment signed by Messrs. Kellogg, Herrick and Logan would have to be
submitted to the Senate for ratification, but the prevailing opinion was
that it would not have to go through such a course. Senator Johnson and
other "irreconcilable" leaders withheld an opinion until they had full infor-
mation concerning the agreement at their disposal.

With its introduction in the Senate on the 17th inst. the
resolution was referred to the Committee on Foreign Rela-
tions. Without a dissenting vote the committee on Jan. 21
favorably reported the resolution, to which, in addition to
seeking a copy of the agreement itself (solely called for in
the resolution as proposed by Senator Johnson), it added the
provision requiring information as to the circumstances sur-
rounding its execution. The resolution as thus amended
passed the Senate without a record vote. In the form in
which it was adopted it reads:

Resolved, That the Secretary of State be, and he is hereby requested,
if not incompatible with the public interest, to transmit to the Senate a
copy of the agreement signed by Messrs. Kellogg, Herrick and Logan
during the past week at the conference of the allied and associated Powers
in the World War relating to the Dawes Plan and the payment of repara-
tions by Germany, together with such other information respecting the

circumstances surrounding the negotiations and execution of the agree-
ment as may be relevant to a full understanding of its terms.

The New York "Times" in its Washington dispatches
Jan. 21 said in part:
The Johnson resolution had an intent hostile to the Coolidge Adminis-

tration. It was based on suggestions that through joining in the agreement
the United States had made itself a party to European post war politics. As
amended to-day by the Foreign Relations Committee and adopted by the
Senate it seeks to ascertain several things:
First—Does the Paris agreement provide that the United States shall not

receive the full amount of the claims of the Government and American
nationals for damages sustained at the hands of Germany during the
World War?
Second—Was the agreement in effect a treaty requiring the ratification

of the Senate?
Third—Did the American representatives in the Conference seek to have

incorporated in the agreement a reservation which would relieve the United
States of any participation in those portions of the agreement which do not
affect the United States, and did the American representatives sign the
agreement after the European representatives had refused to permit its
incorporation in the document?
The contention that the United States has entered into an agreement

which will not give it the full amounts due it from Germany is based, accord-
ing to an explanation obtained to-night, en the failure to provide in the
agreement that the payments to be made to the United States out of
German reparations shall be with interest. It is held that without interest
the Present value of the grand total to be paid the United States out of
reparations annuities will be far less than the amount to which the United
States is entitled.
Thus on a calculation that the American claims against Germany for

occupational costs and war damages will be 3600,000,000. the actual
present value of that $800,000,000, if the United States must wait many
years to receive the full amount with payments annually, will be something
like $375,000,000.
The maximum payments to be made to the United States out of the

German annuities will be about $25,000,000 annually. That means that
If the maximum is paid each year and the total Is $600,000,000, it will
take twenty-four years to pay the full amount. In all that period the
United States will not be receiving any interest, it is said, except where the
full amount due for occupational costs each year is not paid, in which
case there shall be interest at the rate of 4% % annually on the arrears
until paid.
The full text of the Paris agreement has not been published in this country,

but parts of it giving the provisions relating to the payment of American
claims have been printed in press dispatches from Paris. To understand
those provisions it is necessary to know two things:

1. That in 1923 the United States Government made an agreement with

the Allied Governments by which the costs of American military occupation

of the German Rhineland wore to be paid in annual installments in twelve
years, the payments to come out of German reparations allotments.

2. That the United States and Germany agreed by treaty that claims of

American nationals against Germany and claims of German nationals

against the United States growing out of the World War should be adjudi-

cated by a mixed claims commission.

At the Paris conference last week the United States agreed to have the

payments for Rhineland occupational costs extended over a period of

seventeen instead of twelve years, the payments to be made out of German

reparations annuities under the Dawes plan. It is asserted by the Govern-

ment that we get the total amount of these costs, only we have to wait five

years longer to get the total amount of them. As for the payment of claims

of the United States against Germany for damages growing out of the

war, it is provided in the Paris agreement that a certain percentage of Ger-

man annuities shall be set aside every year for this purpose. The amount

to be paid was not stated in the agreement because the Mixed Claims

Commission has not finished its work. But the agreement is interpreted

as meaning that the percentage payments shall continue until the amount

of these claims is liquidated, with the payment in any one year not to exceed

45,000,000 gold marks, or $11,250,000.
Watt for Move by Hughes.

Senators to-day admitted that they did not find in the published extracts

of the agreement any definite suggestion that the United States is not to

get the full amount of occupational costs or the full amount of the damages

awarded to the United States Government and to American nationals by

the Mixed Claims Commission. But the statement has been made that the

Paris agreement will prevent the United States from obtaining all the

money due it from Germany, and the Senate, having adopted a resolution

based on that suspicion, is now expectantly waiting to see what move

Secretary Hughes will make.
When Senator Borah moved in the committee to-day to have the original

Johnson resolution amended by the provision that the Secretary of State

should tell the Senate whether Ambassador Kellogg proposed a reservation

to protect American interests and then withdrew it, dissent came im-

mediately from regular Republican Senators, even those of irreconcilable

tendencies.
It was Senator Pepper of p  Ivania, a bitter opponent of the League

of Nations before he entered the Senate. who led the opposition to the

Borah amendment. He and others thought it entirely too specific as to

information of what took place in the Paris conference. A compromise

was ultimately effected by which an amendment written by Senator Pepper

was substituted for the Borah proposal.

Debate in Senate Avoided.

In accepting the Pepper modification and adopting the Johnson resolution

as amended, the Committee on Foreign Relations acted unanimously.

In indicating that the statement issued by Secretary

Hughes has the endorsement of President Coolidge we

quote from the New York "World" Washington advices

Jan. 20 the following:
The Administration reinforced its support of the Paris reparation agree-

ment to-day, while the Senate irreconcilables were extending their plans for

a thorough examination of the settlement and circumstances surrounding it.

A White House pronouncement not only affirmed President Coolidge's

confidence that nothing had taken place in Paris to involve the United

States in the affairs of Europe, but added that reports to the contrary

could be dismissed as unimportant gossip.
The determination of the President to stand by his guns became fully

apparent to-day when it was revealed he regarded the statement issued

yesterday by Secretary Hughes, denying categorically that the United

States has assumed new obligations under the reparation settlement, as

fully covering the issue raised in the Senate.
Mr. Coolidge regards the Hughes statement as disposing effectually of

all the questions raised, or that can be raised, in connection with the inci-

dent. He does not regard as important contrary statements.
Mr. Coolidge stands with Mr. Hughes In his conviction that the Paris

negotiations and their fruition should be regarded as a closed Incident. He

sees no reason why the agreement should be sent to the Senate for ratifica-

tion, because he sees no point at which the treaty rights of the United

States have been affected at all.
The State Department intends to make public the text of the agreement

once it is received from Paris, but department officials apparently do not

expect its receipt for several days. They took no notice to-day of reports

that it was held in Paris because of minor changes in phraseology, ncr did

they offer any explanation of the delay beyond the slowness of the cable

and of official communication generally.

As to the modifications reported as being made in the

wording of the agreement we quote the following from a

special cablegram (copyright) to the New York "Times
,,

from Paris, Jan. 19:
Even now, six days after it was signed, the text of the Finance Ministers

accord on the distribution of the Dawes annuities is not final. A request

has been received from the American delegation that several phrases in the

wording of the agreement be slightly modified. There is no question of

altering the meaning of the text or its stipulations. It Is only a few small

points in the wording which the American delegation, after consultation

with Washington, wishes changed.

by the secretaries of the conference and will be submitted for approval to
conference experts andThese proposed changes are being examined by

•the Allied Governments through the medium of the Conference of 
Ambassa-

dors, possibly this but more probably next week.
This excessive carefulness on the part of the Americans has 

had the

effect of halting action on the agreement and thus causing a 
little delay,

but the alterations proposed are said to be so trifling that it is 
unlikely

there will be any great dIffictilty in obtaining their approval.

Kellogg's Last-MinuterProposal.

Very close secrecy is still being observed in conference circles regarding

Ambassador Kellogg's last-minute proposal to make signature of the 
whole

agreement dependent on ratification. It appears there was an under-

standing among the delegates that the request should be treated as 
con-

fidential, oy, 
secrecy.

few persons to whom the incident was described wered 

Whether the action of the Secretary of State Designate was personal

or on instructions from Washington is not yet clear. On Tuesday of

last week the American delegates received from Washington authority tcr

sign the agreement, and the question whether or not it should be made

subject to ratification was discussed that day among the'delegates. It

was then that Mr. Kellogg drew attention to the fact that the French
had never ratified the Wadsworth accord, and expressed fear that a similar

fate might befall this agreement if left subject to_itpproval by the elected

bodies of the various countries involved.1111.* tealltsa

Between the time of that meeting and the next morning, when the plenary

session was held, the discovery seems to have been made that limitation

of the American percentages for war damage to 8350,000,000 would neces-

sitate approval by the Senate. Either that limitation of the amount

had to be droppedlor theiwhole.agreement submitted for ratification.
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Mr. Kellogg placed the alternative before the plenary meeting. It seemshe himself had taken an entirely different view from that of the previousday and desired to have the agreement submitted to the Parliaments.Quick calculation by the experts showed that deletion of the definitefigure did not really affect the plan anyway, and the Allied Ministersunanimously decided that the figure should be dropped out rather thanthat the whole distribution plan should be subjected to possible delaysand even rejection.
Tnis change of opinion was not the only one expressed by the Americandelegation during the course of the negotiations. At the beginning it WZSthe general opinion that it would be the wisest course that the Americansignature should be attached only to that part of the agreement dealingwith the American claim. Later it became evident that unless it wasincluded in the whole plan, there were several chances that the claimmight be lost sight of. When this was made clear by the attitude of theBritish delegation, it was urged on Washington that the best course wasIncorporation of the American claim in the general plan and signatureof the whole.

An earlier cablegram (copyright) to the New York "Times"from Paris (Jan. 15) with regard to the signing of the agree-ment by the American delegation and to the views of theAllies as to our participation, stated:
The story of a dramatic incident at the moment of signing yesterday theParis financial accord became known today.
At the head of the agreement, copies of which had been given out, waswritten a list of the Governments making it, Including the United States.This, of course, meant that the United States Government, in signing theaccord, recognized officially the Dawes plan and the right of the Allies toreceive payment under the reperations provision of the Treaty of Versailles.As the time came to sign, Ambassador Kellogg. Secretary of Statedesignate, arose and asked the conference to agree to the American delega-tion signing with the reservation that the Washington Government wasbound "only in so far as the rights of the United States were concerned."

Allies Solidly Opposed.
Winston Churchill, the British Chancellor of the Exchequer, immediatelyobjected that it had been understood throughout the negotiations that theUnited States would sign the whole agreement, which would thereby makeher a contracting party of the Dawes plan.
Finance Minister Clementel of France took the same stand as did PremierTheunis of Belgium and Finance Minister Stefan! of Italy, who agreed thatthe United States could not expect to collect from allied reparation paymentsand stand absolutely from under all responsibility.
Before this united stand and evidently fearing an embarrassing complica-tion in the conference Ambassador Kellogg withdrew his reservation andtogether with Ambassador Herrick and Colonel James A. Logan signed thewhole agreement.
This incident is now in the records of the British Foreign Office and theQuai d'Orsay and it may be expected that if the issue of German defaultand corresponding responsibilities arises it will be called to the attentioneither of Secretary of State Kellogg or his successor.
In French Governmental circles the fact that Ambassador Kellogg, Whowas neither head of the American delegation—Ambassador Herrick holdingthat titular post—nor the chief negotiator, who was Colonel Logan madethis reservation and then withdrew it on his own responsibility, is taken tomean that it was not made on instructions from Washington but on his ownInitiative as the next Secretary of State.
The French believe that Mr. Kellogg went away today from Paris withfull realization that the signature of himself and his colleagues had definitelycommitted the Washington Government to partnership with the Alliesto collecting reparations from Germany for the full duration of the Dawesplan.

From Washington the same date the same paper reportedthe following:
America not only returned from the Paris conference with what shewent into it to get, but also with the Government as unpledged, as far asEurope Is concerned, as it was before the meeting was held.In substance, this was the reply made in high official quarters todayto the interpretation that by participating formally in the reparationsproceeds the United States was thereby wedded to the whole Europeanprogram under this head, particularly with regard to future contingencies.On this score, the inclination is to allow to go unchallenged any interpreta-tion which statesmen in Europe choose to present to their constituencies.If they deem their own particular Interpretation necessary in their politicalcauses; in other words, with the settlement reached to the satisfaction oftheWashtngton Government. officials declare that particular European states-men are welcome to take any public view that is most pleasing to them.It was insisted that the United States had assumed no obligations whateverwith regard to the course of events to Europe, the Government's onlyarrangement being to receive the payments to be made from the Dawesannuity plan.
Officials refused to take other than a confident view as to the future,

scouting the idea, now advanced in certain European quarters, that in the
event Germany should default under the Dawes plan the United States,
having asked for a share of the annuities, is logically bound to do something
toward "making Germany pay." The inclination is to pin faith on the idea
that the Dawes plan, which is regarded as the only process for German
reparations that holds substance for any one, including Germany. will not
fall, and that no power will upset the arrangement.

Despite the satisfaction of the Administration there were some signs today
that certain members of the irreconcilable group in the Senate fear the
Paris agreement will ultimately lead to the entanglement of the United
States in European affairs or other embarrassments. None of the so-
called irreconciables, however, appeared to be in a mood to come out at
this time in open opposition to or criticism of the settlement.

The conference of the Allied Finance Ministers, brought
under way at Paris Jan. 7 to decide upon the allocation of the
payments expected through the operation of the Dawes plan,
developed into more than ordinary importance in view of the
inclusion of the claims of the United States on account of the
costs of the Army of Occupation and the war damages to
the citizens of the United States. Prior to the conference
the question had been the subject of correspondence between
the United States and Great Britain, and on Jan. 5, two days
prior to the start of the conference, it was reported in a dis-
patch from Washington to the New York "Herald Tribune"
that the American reply to the British protest against par-

ticipation by the United States in Germany's reparation pay-ment, presented by Ambassador Kellogg to the LondonForeign Office, that day, would form the basis of the argu-ment advanced at the meeting of the Finance Ministers bythis Government's representatives. It was added that con-fidence was expressed by responsible officials that the contro-versy would be settled to the satisfaction of this Government.As to conversations in the matter at Paris on Jan. 7between the British Chancellor, Winston Churchill, andCol. Logan we take the following from a cablegram (copy-right) to the New York "Times":
On the first day of the Allied Financial Conference, Winston Churchill,the British Chancellor of the Exchequer, took steps indicating Great Britain'sdesire to reach an early settlement with the United States regarding theAmerican claim for the collection of damage awards against Germanyout of the proceeds of the Dawes annuities.Taking the initiative by requesting Colonel James A. Logan, the Americanobserver of the Reparation Commission and one of the delegates to theconference, to call at the British Embassy following the first formal meetingof the conference, Mr. Churchill explained that while his Government wasdetermined not to accept Mr. Hughes's point of view that the Berlin Treatygave the United States the right to share in collections from Germany underthe Versailles Treaty, common sense dictated that a quarrel between Britainand America should be avoided at all reasonable costs and said he was anxiousto discuss with the Americans possible grounds of agreement.Colonel Logan assented and the two agreed agreed to pursue the conversa-tions outside the main conference in an effort to reach a settlement. . • •As the British have indicated, they will raise the issue of the ships seizedby Americans from Germany and contend that their value should bededucted from the total of the American claim. This is only one of nu-merous aspects of the issue to be dealt with by Mr. Churchill and ColonelLogan, this communique was issued:
Mr. Logan. one of the American representatives at the conference, andMr. Churchill, Chancellor of the Exchequer, had a friendly personal talkafter the plenary session of the conference on the particular point outstand-ing between Great Britain and the United States.While no decision could be reached on actual details, there is a generalagreement that the matter should be further explored with good hopes ofreaching a solution equitable to Great Britain and the United States andall the other parties concerned.
The prospects of an early settlement must therefore be considered fovar-able.
If an agreement should be reached, the general work of the conferencewould be facilitated.
Mr. Churchill and Colonel Logan touched upon the delicate point of thereduction of the Allied percentages in order to meet the American share.It is understood that Finance Minister Clemente] called Mr. Churchill'sattention this morning to the difficulties he might have in explaining to theChamber any cut in France's 52%. It was tentatively suggested that theAllied percentages be left as fixed at Spa, but that instead of applying tothe 100% of the German payments they would apply to 100% less of what-ever percentage is found necessary to cover the American claims.
The same paper in a Paris cablegram (copyright) Jan. 8had the following to say:
A great deal of hard bargaining is going on the purpose of which is toreduce the amount of the American claim to a total which is not yet known,even to Americans, but which Colonel Logan has assured the Allied FinancialConference will not exceed 8350,000,000 for the war damage awards, plusthe $250,000,000 cost of the army of occupation.
The British are trying to wipe out all priorities and have the Americanstake pot-luck with the Allies on the whole 3600.000.000, while ColonelLogan is trying to maintain priority for the army of occupation payments.The question of the ships seized in the war has come up because of Britishinsistence that the value of the ships shall be deducted from the Americanclaim. It is understood that this probably will be done.
On the same date the "Times" printed the following fromWashington:
Secretary Hughes to-day received a confidential report from Pariscovering the conversations held between Colonel Logan and Mr. Churchillrelative to the inclusion of the American claims against Germany in theannuities payable under the Dawes plan and Allied matters. The reportcame from Colonel Logan himself and was construed as indicating that thenegotiations were progressing favorably, as well as along lines satisfactoryto the American Government.
It is understood the Administration is quite pleased with the attitudeshown by the British Chancellor of the Exchequer in the negotiations andbelieves prospects are bright for an early settlement of the points at issue.The ultimate disposition of the Leviathan and other seized vessels, it wasstated to-day, is a question for Congress, which has control over seizedalien property, to determine, but it was stated in an informed quarter thatsuch ships as we eventually take and regard as our own will be deductedfrom our damage bill against Germany.
Though they are regarded by the Administration as sequestered property,these ships have never been under the control of the Alien Property Cus-todian or merged into the other sequestered alien enemy property overwhich that official has been exercising jurisdiction. •Associated Press accounts of Paris proceedings on Jan. 8said:
An item on the agenda of the Financial Conference presented by theexperts is the question of "the future status of Belgium after her priorityIs paid in full.' The report considers the reduction of the Belgian per-centage under the Spa agreement from 8% to a lower figure, but this isleft to the decision of the conference. Belgium contends that there stillremains 100,000,000 francs due her on account of her priority, thoughsome of the delegations aver that the entire amount provided for in theSpa agreement has been turned over to her.
M. Clemente', receiving the French correspondents, said that shouldBelgium lose anything by the agreement arising out of this conferencesome arrangement would be made whereby she would be reimbursed by aheavier share in later annuities.
M. Ciementel added that any accord reached by the conference would

be subject to ratifications by the respective parliaments before final sig-nature.
re is no question of a special debt conference, ' the French Minister

,The

concluded.
A communique issued by M. Clemente' after the formal session records

the delegates' conviction that private talks are better than public meetings
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for settling differences and suggests Sunday work Man effort to reach

prompt and definite solutions.

It is recommended by M. elemental in the communique that "on all

questions on which no agreement is reached to the preparatory sessions

the delegates of the interested powers try to reach a compromise in private

talks."
"Two days, Friday and Saturday," the communique continues, "will be

devoted to these conversations, the result of which, after study by the

experts, will be the subject of a new report, to be submitted to a plenary

conference at the beginning of next week. In all questions interesting

powers not represented on the commission, these powers will have an

opportunity to be heard by this commission and to present their observa-

tions.

Stating on the 9th inst. that late that evening Col. Logan

had a final interview with Mr. Churchill and that both re-

tained their optimistic talk about a satisfactory settlement

being reachable. The "Times" account from Paris (copy-

right) continued in part:
But the final factors of that possible settlement seem rather to be found

in Washington and London than in Paris.

In this discussion the French are taking no part. They are content to

look on—some with a little fear they may be the final victims of an Anglo-

American agreement. The Belgians especially take that view, but their

search for support seems to have been fruitless. Every one else has come

to the conclusion that Belgium had been treated very well in the past and

must be content with a smaller percentage in the future.

Belgian Shares to Be Reduced.

The Belgians want 6% of German annuities from the time of the expira-

tion of their priority. Their allies' offer is between 3 and 5%. Mr. Chur-

chill is sticking out for 4% so as to provide a margin with which to cover

American claims.
Among other discontented nations are Rumania, Greece and Yugoslavia.

When they read the experts' report yesterday they were horrorstruck.

Rumania found that according to the experts, she had already received

more than her quota of reparations. Finance Minister Bratianu called it

an insult. His friends in Eastern Europe nearly agreed with him and it

was decided to keep the experts' report secret. The truth is that document

did not seek to reach any conclusions, but presented figures and claims baldly*

and without any attempt to reconcile them. Where there was a difference

of opinion they left it wide open for politicians to settle and that is what the

politicians will have to do for the little countries when they have sold their

own differences.
Meanwhile, to appease the little countries, a meeting of experts has been

summoned at which all those who think they have grievances and were not

represented before can come to air them.
Only one small figure has yet appeared at this conference as final and

satisfactory. The French let it be known today they would accept 150.-

00,000 francs a year for occupation costs. This is a reduction of 50.000,000

on the coat up to the present time.

Announcement of the reaching of an agreement granting

the text of the agreement before the signatures were attached •
being the elimination of the provision limiting the damage
claims of the United States to $350,000,000. As the revised
text stands, it is stated, the United States will receive its
2%% of the annuities until its entire claims are paid.

According to Associated Press cablegrams from Paris
Jan. 14 in addition to the United States, slight reservations
in the interpretation of the financial conference convention
was made today by Italy, Rumania and Brazil. These
reservations will be considered by the Allies later. The
cablegrams added:
The Rumanians announced that they were making reservations with a

view to demanding an increase percentage of reparations.
The Italians objected to the ruling of the conference on Italy's repayment

of the excess she has received in reparations over the percentage to which
she is entitled.
Dr. Souza Dantas for Brazil made the reservation that nothing to the

agreement should affect the Brazilian claims for compensation, nor the
claims under Article 263 of the Treaty of Versailles regarding the recovery
of about 10,000,000 gold marks held in German banks for payment for
coffee exported from Brazil to Germany before the outbreak of war. The
Brazilian attitude was supported by the United States, France, Rumania.
Portugal and Yugoslavia.
The delegations affixed their signatures in the following order: Belgium.

France, Great Britain, Italy, Japan, the United States, Brazil, Greece.
Portugal, Rumania, Yugoslavia and Czechoslovakia.

Although the Interallied debts question was by mutual consent kept out of
the official deliberations of the Allied Finance Ministers here, the British

Chancellor of the Exchequer, Winston Churchill, has in his discussions with
Premier Herriot, Finance Minister Clementel and Louis Loucheur succeeded
In clearing the air and opening a way toward a definite settlement.
In consequence of the various talks, M. Clemente' has handed the

British Chancellor a private letter asking if he can give written assurance

to the French Government that the British Cabinet still ahderes to the
principles of the Balfour note and, if adhering to it only with modifica-

tions, to state what those modifications are.
Mr. Churchill has promised an early reply, probably by to-morrow. This

is already discounted as favorable, so buoyant is the atmosphere in con-

ference circles at present, and dates are being mentioned for a Franco-

British debt conference, these varying from FebruarY to April.

The following Associated Press account from Parts Jan.

Washington's demand to share-. in the collections under the

Dawes plan was made by Chancellor Churchill on the 10th

inst., the statement being made, according to the copyright

advices of the "Times" that the agreement was provisional

so far as the conference was concerned, the arrangement,

at the request of the United States delegates being subject

to confirmation by Washington Later the same day

Col. Logan confirmed the British version; the "Times"

added:
Both Mr. Churchill and Colonel Logan said the terms of the agreement

would be kept secret until the formal meeting on Tuesday, for before being

binding the settlement must be approved by the other Allies, but inasmuch

as France, Italy. Belgium and Japan had previously agreed to the American

demand there is no doubt of allied acceptance.
The agreement does not raise the issue of the legality of the provisions of

the Berlin treaty giving the United States the reparation rights she would

have had under ratification of the Versailles Treaty. It will be put on
record that the Allies do not admit the legality of America's claim but grant
it on the basis of equity.

It was made known in Washington press advices Jan. 12
that the tentative agreement arrived at in Paris had been
accepted by the Administration at Washington, the State
Department in indicating this emphasizing the fact that
no departure from the American policy toward collection
of claims under the Dawes plan from German annuities
was involved. Reporting on Jan. 12 from Paris that the
United States would receive $600,000,000 from Germany
under the Dawes plan in payment for her army of occupa-
tion costs and her war damage claims, the payments amount-
ing to $25,000,000 annually. The New York "Herald
Tribune" copyright accounts said in part:
In the case of the army costs, about $250.000,000, the payments will

cover a period about eighteen years. The payments for war damages,
approximately $350,000,000, will run about 28 years.
The American and British delegates to the Allied Finance ministers'

Conference to-night announced the terms of the agreement and also that the
Washington and London governments had approved it.

Terms of Agreement.

In brief the agreement is as follows:
America is to receive 55,000,000 gold marks ($13,750,000) annually on

Its claim for army occupational costs, these payments to begin Sept. 11026
and continue until the total of about 1,000,000,000 gold marks ($250.000,000
is reached.
America will immediately take over $15,000,000 now deposited to her

credit to New York banks, under the Wadsworth agreement, which will be
credited to the army costs.

For her war claims America will receive 234 % reparation payments

under the Dawes plan, not to exceed 45,000,000 gold marks ($11,250,000)
yearly. The maximum total of these claims is not to exceed $350,000,000.

These payments will be retroactive, beginning Sept. 1 1924.

The signing of the agreement by all the Powers represented

at the conference took place on Jan. 14, the only change in

14 of the signing of the agreement is from the New York
"Times":

Preceded by the scoring of an eleventh-hour point for the American delega-
tion, the International Financial Conference closed to-day with the signing
of the agreement for the distribution among the various powers of the
reparation annuities received from Germany under the Dawes plan.
On the motion of Colonel James A. Logan the American reparations

representative, the clause limiting America's share for war damages to

$$50,000.000 was stricken out of the text. Although the proposition seemed

to come out of a clear sky, every one assented to it. Thus all strings were
removed from recovery by the United States of the total claims which the
Mixed War Claims Commission may finally allow [after liquidation In
seventeen years of the cost of the occupation of the Coblenz bridgehead,
amounting to $250,000,000).
Mr. Logan also made a reservation of the last minute respecting the

omission of the word "associated" in the text of the agreement, which refers
as it stands only to the "Allied Powers," instead of the Versailles Treaty
formula of "the Allied and Associated Powers." The simple reservation
thus made was thought to be sufficient to correct this oversight.

With the signing of the agreement Chancellor Churchill
was reported in a copyright cablegram to the New York
"Times" Jan. 14 as saying:
I charge myself with commending to the conference the arrangements

which have been made for meeting the wishes of the United States to be
included effectively within the scope of the Dawes reparations scheme.
When this proposal was first advanced the British Government felt bound
to bring to the notice of our American friends certain serious difficulties
which impressed upon us both with respect to law and equity.
We felt it our duty to maintain for some weeks an attitude of reserve.

In fact, I do not think I should be exaggerating If! described it as an attitude
of almost active reserve. The conversations we have had with our American
friends have been both lively and prolonged. They have been characterized
throughout by absolute frankness and good feeling. The distinguished
citizens who represent the United States here are men with whom every
point of aspect can be thrashed out without risk of misunderstanding or
loss of temper.

I feel it is my duty above all to offer the sincere congratulations of every
member of the British delegation to Ambassador Kellogg upon the momen-
tous announcement which has been made during the sittings here, of his
selection to be Secretary of State of the United States. No one can defend
the enduring interest of his own country better than the man who com-
prehends what is right and reasonable in the views or others. The personal
explanations and friendly interchanges of opinion which have taken place
during our visit to Paris have enabled us to reach a solution of the ques-
tions at issue without pressing our objections to principle.
The United States delegation has made it clear that their claim does not

Impose any onerous burden on the general finances of the Allies. They have
shown themselves ready to shape their proposals in such a way as to assist
all the powers concerned. In fact, under their scheme, the burden upon
the Allies will be actually less in the early and more difficult years than it
would otherwise have been. And, although, if the Dawes reparation scheme
marches unswervingly to its full normal conclusion there will be a very sub-
stantial advantage to the United States, this advantage will only be gained
in periods and circnmstances when all the Allies will be in a far better and
easier position than at the present time.

American's Share in Payments.
Coming to actual figures, the United States had, under the Wadsworth

agreement, the unquestioned right to recover the cost of the army of occupa-
tion by a series of priority payments, which could certainly not have been
estimated below 87.000,000 gold marks per annum for twelve years. Owing
to the arrears which have accumulated these annual payments might
easily have reached 120,000,000 gold marks through all this anxious period.
In place of these important and unchallenged rights the United States

will receive for her army cost only 55,000.000 gold marks per anum over a
period of about 17 years. For the rest she will draw a 2 % share of the
Dawes reparation annuities, taking a chance for good or ill with the rest
of the Allies. Until and unless these anuities are paid, the maximum
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yield to the United States therefrom will be substantially less than theamounts by which she has diminished the annual payments under theWadsworth agreement. I feel, therefere. that um n the broad view weshall be helped and not burdezed by the new arrnagement.But, taking the longer view, there are other and greater advantages whichpresent themselves. The formal participation of the United States in theproceeds of the Dawes scheme indisputably adds immense moral weightto the authority on which the scheme stands, and once again, after sixyears marked by misunderstanding and divergences, we find the Alliesand the United States working together within the limits of the Dawesscheme in most complete harmony, and that to me and, I am sure, to allmy colleagues here, is a cause of very real and justifiable satisfaction.It should constitute a definite stage in the march away from the confu-sion which followed the great victory and toward that general consolidationand reconstitution not only of Allied but of European affairs which mustever be our goal.

The following is from the same account:
Kellogg sees Beginning of New Era.

Mr. Churchill expressed the appreciation of the British delegation atthe spirit of compromise and accommodation shown by all the Allies.In an address responding to Mr. Churchill, Ambassador Kellogg said theoutstanding events in the rehabilitation of Europe last year were the Dawesreport. the London conference and the Paris conference. He expressedpride that Americans had had a part in the making of the Dawes plan."These three great events," he said, "mark the beginnign of a new erafor Europe which will have a reflex action on all the nations of the world.I know there are many who have been skeptical about the working of theDawes plan. I for one believe it will work. It is being carried out, andI am sure will be carried out, because it is based on sound business principles,and I am sure the people of the United States are deeply interested in itssuccess."
After predicting that the difficulties in the way would be surmounted,Mr. Kellogg said:
"We cannot expect at one stroke, as if by magic, permanently to settleall the problems confronting the great as well as the small nations of Europe.All great cosmic disturbances are followed by smaller disturbances of lessactivity. And this is so in great social and civic upheavals."One cannot expect that after a war of unparalleled extent and severity,bringing within its cometary sweep the leading nations of the world andsurpassing in its ruins and devastations the records of all history, thatGovernments can be restored, trade and commerce rehabilitated and peaceand prosperity brought back by a single treaty or by many treaties in thecourse of a year or twb.
"The pathway of restoration is a thorny one, but if we have a thoroughundestanding of the fundamental principles lying at the base of these nationaldisagreements and political and economic disturbances, if we are animatedby a spirit of patriotism and tolerance toward the rights of all peoples andthe participants in the war, there is no reason why we should not bindup and heal thp wounds of the conflict and restore Europe again to a basis ofprosperity and security."
In closing his speech the Secretary of State designate suddenly shiftedfrom the first person to the second when he said:"I have not time, and it would be improper for me, to attempt to discussyour many problems. I believe you are capable of solving them yourselves.It is important, however, that we know the situation and appreciate theproblems confronting each country."
The Ambassador closed with a tribute to the co-operation of his foreigncolleagues.

Clementel Extends Congratulations.
Finance Minister Clementel of France congratulated the conference onIts successful conclusion. Then adverting to the role of America he said:"We all congratulate ourselves that the operation of the Dawes planhas brought again in our midst, not as friendly observers but as actors,official representatives of the great Republic of the United States, whosetradition of idealism and spirit of solidarity permit us to face the futurewith confidence. For the first time since 1919 are met here official delega-tions of all countries which grouped theanselevs in tragic days about thesame ideal and whose sons fell side by side upon our battlefields. They areunited all to work together for the realization of the plan their experts con-ceived and which has not deceived their hopes."
At the close of the meeting Premier Herriot came in and with much feelingbide farewell to the delegates. To the Americans he said:"I turn toward Mr. Kellogg, who at London showed so much kindnessto the French and who was our friend in most difficult times. I give himall hopes for success in the high office to which he has been called and extendMy thanks to Ambassador Herriz, who is our old precious and faithfulfriend."
Of the twenty-nine allied conferences held since the end of the war noneever would up in such a spirit of mutual satisfaction as this one has.

Suit Against Frank A. Vanderlip by Owners of Marion
"Star" Settled Out of Court.

The settlement out of court of the damage suits brought
early last year against Frank A. Vanderlip by the present
owners of the Marion (Ohio) "Star" was made known in
press dispatches from Marion on Jan. 15. The proceedings
grew out of sensational statements made by Mr. Vanderlip on
Feb. 12 1924 before the Ossining (N. Y.) Rotary Club at
Briarcliff, N. Y., regarding the relinquishment by the late
President Harding of his majority ownership in the "Star"
to Louis H. Brush and Roy D. Moore. Mr. Vanderlip was
reported as stating that the paper was said to have been dis-
posed of at $550,000, and to have added that "it was well
known to everyone that it was not worth half that sum."
Following these utterances attributed to Mr. Vanderlip the
present owners of the "Star" announced that the actual pur-
chase price was $38000, of which President Harding was
to receive $263,000. With the announcement on Jan. 15 of
the settlement of the suit was published a statement author-
ized by Mrs. Vanderlip. Mr. Vanderlip has been seriously ill
with typhoid fever. The statement cleared the name of
President Harding of any suspicion by declaring that there
was no justification for the statement by Mr. Vanderlip that
the price paid for the "Star" was exorbitant. The statement

authorized by Mrs. Vanderlip is given as follows in theMarion dispatch to the New York "Herald Tribune":
On account of the grave illness of Mr. Vanderlip he cannot be apprised ofthe settlement out of court of the suit of Brush & Moore, owners and pub-lishers of the "Star," against Mr. Vanderlip. These suits grew out of aspeech which Mr. Vanderlip made at Briarcliff a year ago. Even thoughMr. Vanderlip cannot speak for himself at this moment, it is justifiable andpractical that the issues be cleared up now. The sale of the "Star" was anordinary business transaction, regular in every way. There was no justifi-cation for the statement that the price paid President Harding by the pres-ent owners was too high, or that there was anything sinister about the finan-cial arrangements.
In establishing these facts relating to the newspaper deal it was revealedthat President Harding had been most scrupulous as to the proprieties inthe negotiation and in the final transfer. This was very gratifying to Mr.Vanderlip. It was also pleasing to him to learn that the men who had ac-quired the property and are now conducting it are held in the highestesteem in their communities and in the newspaper business. This is saidknowing that Mr. Vanderlip would concur were he able.A statement by Messrs. Brush and Moore said:Our specific purpose in filing these suits, aggregating $1,200,000, againstMr. Vanderlip was to obtain complete vindication of Mr. Harding's goodname and ours. We are thoroughly satisfied in this and highly gratified thecase is closed.
We also quote the "Star's" announcement, which did notmention the terms of settlement:
The suit against Mr. Vanderlip was brought for the specific purpose ofvindicating the name of President Harding and our own. We are thoroughlysatisfied in this respect and are highly gratified that the case is closed.
The original suit for $600,000 damages was filed by Messrs.Brush and Moore on Feb. 20 1924. On March 31 1924 an an-swer in behalf of Mr. Vanderlip was filed in the FederalDistrict Court in New York. As to the action institutedagainst Mr. Vanderlip last February, the New York "Trib-une" at that time (Feb. 21) had the following to say:
There are three counts in the complaint, and on each of them the plaintiffsseek to recover $200,000. The first count is that the defendant "wickedlyand maliciously charged Brush and Moore with bribing Warren G. Harding,who was then President of the United States, to fail to perform certain ofhis official duties as President, and that the bribe consisted of the paymentto former President Harding of $550,000 in the purchase of 'The MarionStar,' which was 'more than twice its fair value.' "
The second cause of action is based upon publication of Mr. Vanderlip'sspeech in the "Tribune" Feb. 13, the allegation being made that he re-quested a report of the "Tribune's" staff to be present when he spoke.The third count is bawd upon the statement made by Mr. Vanderlip, whensummoned before the Senate Committee in connection with his speech, thathe approved of the report of his speech submitted to him Feb. 13 by a rep-resentative of the Associated Press, and thus consented to the world-widepublicity which that organization gave his remarks.
Regarding Mr. Vanderlip's answer to the suit, we quote the

following from the "New York Tribune-New York Herald"
of April 1 1924:
Frank A. Vanderlip filed in the Federal District Court yesterday his an-swer to the $600,000 damage suit of two present owners of the Marion"Star," President Harding's newspaper.
The international financier and former President of the National CityBank denied ever having had any information or belief supporting the "ru-mor" that President Harding got more for his newspaper than it Wasworth. In his speech at Briarcliff Manor, N. Y., last Feb. 12, Mr. Vander-lap's answer says, he only repeated a rumor that was "very generally in cir-culation throughout the United States."
This speech resulted in the damage suit begun by Louis H. Brush and RoyD. Moore, owners of the Marion "Star." But the rumor, which Mr. Van-derlip only repeated, his answer alleges, had come to the knowledge of theplaintiffs long before his public utterance, without being contradicted orexplained.

A Duty to Speak.
The New York "Tribune" was authorized, Mr. Vanderlip's answer says, to"publish a fair report" of his speech before the Ossining Rotary Club atBriarcliff Manor, because he "honestly believed himself to be exercisinghis right as a citizen in making comment on matters of public interest andmoment, and to be fulfilling his duty as a citizen in urging a thorough in-vestigation of the rumors aforesaid, so as to quiet general public suspicion.""The defendant alleges," the answer further states, "that in addition tothis rumor (about the sale of Harding's paper) others involving high Gov-ernment officials were in general and current circulation in Washington, thiscity, Marion and other cities." These rumors, the answer continues, werethe "occasion of great public scandal and were undermining public confi-dence in the Government."
In defense of his remarks, Mr. Vanderlip asserts that in giving expressionto the current and widespread rumor concerning the sale of the Marion"Star," he referred to and repeated the rumor, only as among severalrumors then causing public suspicion and disquiet.

No Malice Intended.
Mr. Vanderlip added that he repeated these rumors in order to bringabout prompt inquiry Into them and their disproof. Therein, he claims, hewas exercising his rights as a citizen within a qualified privilege, and he"acted without malice and without any intent to injure or defame the plain-tiffs, either in their character, reputation, financial standing or in any waywhatsoever."
Following his address, however, the answer alleges, "the plaintiffs them-selves caused to be published in the Marion 'Star' and in other newspapersowned and controlled by the plaintiffs the language set forth in the com-plaint concerning the sale of the Marion 'Star,' falsely alleging the same tohave been spoken by the defendant, and thereby the plaintiffs themselvesgave added and general circulation and publicity to the alleged and pre-tended slander."

Answer Covers 100 Pages.
Further in the answer Mr. Vanderlip quotes In full the editorial commentof the Marion "Star" on his address. This editorial accuses him of bringingPresident Harding's name into the oil discussion, and on this point the an-swer alleges "in so doing the plaintiffs themselves gave added and generalcirculation to the current rumor."
The answer specifically denies that by reason of Mr. Vanderlip's utter-ances and their publication the market value of the preferred and commonstock of the Harding Publishing Co. has been reduced or that the plaintiffs
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otherwise suffered damages. Be also denies knowi
ng whether the stock of

the Harding Publishing Co. is of sound value.

References to Mr. Vanderlip's alleged utterances and his

testimony before the Senate Public Lands Committee in ex-

planation of the remarks ascribed to him appeared in our

issues of Feb. 16 1924, page 746, and Feb. 23, pages 868-872.

Suit Against New York Stock Exchange Discontinued

by Allan A. Ryan.

Announcement was made on Jan. 16 of the discontinuance

of the legal proceedings brought in 1920 by Allan A. Ryan in

the State Supreme Court of New York against the New York

Stock Exchange to recover $1,000,000 in the controversy with

the Exchange over the so-called "corner" in Stutz Motor

shares. Formal orders discontinuing without costs the suits

against the Exchange and individually against its then Pres-

ident, William H. Remick, Secretary E. V. D. Cox and mem-

bers of the Governing Committee of the Exchange, were

signed on the 16th by Supreme Court Justice James O'Mal-

ley, with the consent of both parties. As was reported in

these columns Aug. 7 1920, Mr. Ryan in his action contended

that the marketability of the Stutz stock was destroyed by

the action of the Governing Committee in forbidding trading

in the issue. On Jan. 9 1920 the Exchange in a letter to Mr.

Ryan charged him with creating a corner in the Stutz stock

and alleged that he had exacted from parties liable upon con-

tracts for delivery, "arbitrary, excessive and unreasonable

amounts in settlement of said contracts." The charges of the

Exchange were reported in our issue of June 19 1920, page

2532. As stated therein, Mr. Ryan had tendered his resigna-

tion as a member of the Exchange in April 1920 after the sus-

pension by the Exchange of dealings in the shares of

Stutz Motor Car Co. On June 23 1920 the Board of Go r-

nors of the Exchange voted unanimously for expulsion sus-

taining the charge made against Mr. Ryan of "conduct or

proceeding inconsistent with just and equitable principles of

trade." This was referred to in these columns June 26 1920,

page 2620.

Eclipse of the Sun—N. Y. Stock and Other Exchanges

Defer Opening--Whistles and Bells to Signal

Event in Poughkeepsie

The opening of the New York Stock Exchange wi
ll be

deferred until 10.45 a. m. to-day (Jan. 24) in order, it
 is

stated, that members and employees may be given 
an

opportunity to view the eclipse of the sun which occurs to-

day. The usual time for the opening of the Exchange is 10

a. m. Above 59th Street the sun w;11 be totally obscured

for a fraction of a minute, the totality being timed at 9 11

a. m.; the eclipse will end at 10.30. The New York Consoli-

dated Exchange and the Curb Markets will also op n at

10.45 a. m. The exchanges will close at 12 o'clock as usual.

A petition was circulated on the floor of the New York

Cotton Exchange yesterday to have that body also post-

pone its opening until 10.4 this morning, but no action

was taken on the petition. The Baltimore Stock Exchange

made the following announcement on Jan. 22:

On account of the Eclipse and the ensuing darkness the Stock Exchange

will not Open for business until 10.46 a. m. on Saturday the 24th.

Press advices from Springfield, Mass., Jan. 21, stated:

There will be a general suspension of retail business here Saturday until

10 o'clock because of the solar eclipse. The Clearing House Association

to-day voted that member banks should not begin business until 10 o'clock.

though making provision to care for persons calling earlier. The Retail

Merchants Association has voted not to open stores until 10 and some

factories will do likewise.

From Poughkeepsie, N. Y., Jan. 18, the New York

"Times" reported the following:
Mayor Frank B. Lovelace is taking no chances on Poughkeepsie missing

the eclipse next Saturday morning. The Mayor announced to-day he

would have the city bells and whistles on local factories blown at 9 o'clock

so that the moment of totality, which begins at 9:10, will be missed by no

one.

Albert W. Harris Elected President of Chicago Clearing
House Association.

According to the Chicago "Tribune" of Jan. 21, regula-

tions for Chicago banks joining the Chicago Clearing House

Association were tightened up at the annual meeting on

Jan. 20. No bank will be admitted to regular or affiliated

membership unless it has been in business a full year instead

of six months, as heretofore. Albert W. Harris was elected

President for the ensuing year, being advanced from Vice-

President in accordance with the Association's custom. He

succeeds Oscar C. Foreman, President for two years. Joseph

E. Otis was elected Vice-President. Thomas C. Stibbs was

re-elected Manager; Theodore T. Thedieck, Assistant

Manager, and Charles H. Meyer, Official Bank Examiner.

The members of the Clearing House Committee were re-

elected as follows: George M. Reynolds, John A. Lynch,

John J. Mitchell, Frederick H. Rawson and Frank 0. Wet-

more.

Resolution of Philadelphia Clearing House Associa-

tion Urging Enactment of McFadden Banking

Bill.
From the Philadelphia "Record" of Jan. 15 we take the

following:
Philadelphia banks have approved the McFadden-Pepper Banking Bill.

which seeks to equalize the powers and privileges enjoyed by 
national and

State banks that are members of the Federal Reserve System by 
broadening

the privileges of national banks and preventing the tendency to disint
egrate

the national banking system. A resolution of the Philadelphia Cl
earing

House Association says it has been resolved by that body:
'"I'hat we urge upon the Congrss of the United States its enactmen

t Of

the bill, thus stabilizing the financial and banking interests of the coun
try.'

Copies of this resolution have been sent to Senator George Wharton Pep-

per and Congressman Louis T. McFadden, who is Chairman of the 
House

Banking and Currency Committee, and to Congressman Nicholas 
Long-

worth.

P. G. Cameron, Secretary of Banking in Pennsyl-

vania, Oppsed to McFadden Banking Bill.

According to Peter G. Cameron, Secretary of Banking

in Pennsylvania, Congress will weaken the Federal Reserve

Systev if it passes the McFadden bill, which widens the

po eis of the national banks and restricts the activities of

St te banks. This statement is attributed to Secretary

C eron in a Harrisburg dispatch Jan. 12 to the Philadel-

p a "Ledger," which we quote further as follows:

The McFadden bill will come up for discussion to-morrow at 
Washing-

ton. and in a statement made to-night for the Business Section 
of the

"Public Ledger" the head of the State Banking System of Pennsyl
vania

gave his views of the effects of the proposed Federal legislation.

The State Banking Code Commission only recently completed a d
raft

of its bill, which has eliminated many of the objections raised to the 
bill of

1923, which died in committee. This bill probably will not be presented

during the early part of the legislative session. Mr. Cameron t
o-day

expressed the belief that it should not be offered until after Congre
ss has

disposed of the McFadden bill.
Not Advantageous Time.

The code in its present form is objectionable to bankers from the West
ern

part of Pennsylvania, the head of the Banking Department 
said. They

contend that this is not an advantageous time to revise the banking laws.

Secretary Cameron is of the opinion that that holds true so far 
as the

McFadden bill is concerned.
"The so-called McFadden bill if enacted in its present form, will 

greatly

extend and enlarge the powers of national banks, thus bringing them into

stronger competition with State institutions," he said. "State Institu-

tions," he said. "State institutions that are members of the Federal Re-

serve System are subject not only to certain restrictive provisions in 
the

Federal Reserve Act, but to such 'regulation' as of the Federal Re
serve

Board, consisting of seven members and having headquarters in Washing-

ton, may make, this power being conferred upon the Board by Section 9

of the Federal Reserve Act.
"Regulation H of the Federal Reserve Board, series of 1924, deals with

the fundamental principles of the State banking systems of the several

States and contains regulations which, if enforced, would result in discrim-

ination against State bank members of the Federal Reserve System.

"Under the powers of the Federal Reserve Board, it would lay down

such regulations as would result in depriving State member institutions of

their charter and statutory powers and make them subject almost entirely

to the will of the Board in their operations, while national banks would be

governed by statutory law, which could be changed only by Congress.

"The National Association of State Bank Supervisors at its re
cent

annual convention in Buffalo, seeing the dangers to the State banking

system, and especially to those State institutions that are members of 
the

Federal Reserve System, that might result from the powers of the Federal

Reserve Board over such institutions, after a thorough investigation and

discussion of the subject, passed resolutions urging an amendme
nt to

Section 9 of the Federal Reserve Act to take away from the Federal Re
serve

Board its power to regulate State member banks and to write into 
the

Federal Reserve law the rules and regulations governing State me
mber

banks, to the end that State banks may at all times know what shall govern

them as members of the Federal Reserve System and may not be subj
ect

to the uncertain and, perhaps, discriminatory rulings and regulatio
ns of

the Federal Reserve Board,
State Banks Demand Rights.

-
Banking Secretary Cameron said that a year ago he had participated 

In

the contest against the passage of the McFadden bill, which was somewhat

similar to that now before the House. Bankers from all parts of Pennsyl-

vania then got into touch with their Representatives and voiced their objec-

tion to the bill. The present bill is just as dangerous as the former one,

the head of the State's banking system believes.
"If Congress passes the bill, he said, "it is my judgment it will result

In the weakening of the Federal Reserve System. The State .hanks are

asking for no more than is their right, that is, to operate and ,enjoy the

powers conveyed upon them by their respective charters."

Reserve Bank Incomes—Report of Federal Reserve

Bank of New York.

The following editorial is from the New York "Journal of

Commerce" of Jan. 20:
The annual report of the Federal Reserve Bank of New York is a docu-

ment of more than ordinary interest. It comes at a time, too, when the
problem of Reserve bank income and outgo is prominently in the public
mind and when, therefore, the showing made by the bank is worthy of special
attention for the light that it throws upon the general question of income
and expenditure throughout the Reserve System as a whole. Viewed in that
way, what does this report indicate?
The outstanding feature of the document in question is seen in its an-

nouncement of total earnings of $8,570,000 for the year 1924, with deduo.
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tions for operation, currency, depreciation and the like amounting to $7,950,-000, or a net income of $617,000. Since dividends paid to member banksare $1,796,000, there is a deficit of net income after dividends amounting to$1,179,000. This is paid out of surplus, and with the large earnings whichthe bank has made in former years, a similar adjustment of its annual divi-dends could go on for some time. Clearly, however, this would be a tem-porary matter, so that the problem of income and outgo, or in other words,the question of keeping up 6% dividend payments raises the whole problemof the bank's activity for the future. Only two R serve banks, we believe,have made dividends for 1924.
A further survey of the very clear analysis furnished by the bank showsthat of its total cost of $6,155,000 for current bank operation (included inthe $7,950,000 already mentioned) about one-third was spent in collectingchecks, drafts, notes and coupons. About one-third was used in supplyingcurrency and coin, maintaining the accounts of the bank and making loans,and less than one-tenth was spent in supplementary services of various kinds,while about one-sixth was overhead, included under the head of "general orsupervisory expenses." It is evident that had the bank saved the entireamount of this heavy overhead it still would have lacked enough to meet thedeficit caused by its payment of dividends. Those who point to overhead ex-penses and suggest economies in them as the means of putting Reserve bankson their proper basis do not reckon with the real facts in the case. A gooddeal can be done to effect such economies all through the Reserve System,but they will not answer the purpose in mind. Neither, it may be added, isthere any particular reason to suppose that savings in clerical salaries andcost of operations can be extensively made.
The whole issue thus comes down to a very simple choice. The ReserveSystem may get the money with which to pay its expenses by charging for theservices it now performs. Part of them are rendered to the Government andprobably could not be made the subject of a fee. The remainder certainlycould be. Or as an alternative, the Reserve banks may be more active inopen market dealings and may find enough income through such activity tocarry on the large volume of free services which they now perform. This isthe choice and it is an important one. There ought to be no hesitation aboutfacing it. If the member banks are charged for every service that they re-ceive, such as collecting checks, drafts, notes and coupons, and if the Reservebank does nothing for them without a fee, will they be content with theirmembership?
As for greater activity and larger open market operations, the instructedbanker will at once answer that his decision on that must depend a great dealupon what these operaitons are and the result to be anticipated from them.If the open market operations of the past year or year and a half, with theirInfluence, indirect but real, upon actual rates for money were to be taken asrepresentative, it is pretty certain that the larger bankers would refuse tosanction any broadening of such activities. Many would decline to sanctiona repetition even of those that have been engaged in during the past year.The real qnestion is whether the Reserve banks can and should find new ave-nues for the employment of their funds, which do not unduly depress ratesof interest and so unfairly reduce the earnings of member and other banks,while at the same time stimulating an extravagant or reckless use of moneyin speculation. That sash methods of using the funds of Reserve bankscan be found the entire experience of European central banks during gene-rations past bears witness. Had they not been able to do so they would, ofcourse, have been put out of existence a long time ago.
It wouldl be entirely feasible that Reserve banks should be operated inmuch the same way as clearing houses, making no pretence at earning, andsimply assessing their expenses upon the members who continue their mem-bership because of the incidental advantage it brings. As things stand thatis not a likely outcome. Reserve banks cannot and should not wait for re-curring panics or crises as means of making money. They will, therefore,have to find new avenues of service in which they can earn an income Buff i•dent to meet at least the present very moderate dividend requirements.

Earnings of the Federal Reserve Bank of Chicago for
1924.

The Federal Reserve Bank of Chicago reports net earnings
for the year ending Dec. 31 1924 (less charges for deprecia-tion, etc.) of $909,123, all of which was paid out in dividends
at the rate of 6% on the capital. As in the case of the Fed-eral Reserve Bank of New York, the Federal Reserve Bank
of Chicago was unable to make any addition to surplus or tomake any payment to the Government. With earnings of 6%on the average paid in capital of the Federal Reserve Bank
of Chicago on the earnings the average capital and aurp/us
amounted to 1.9%.

Secretary of Labor Davis Will Retain His Cabinet
Position After March 4.

Secretary of Labor James J. Davis, whose retirement from
the Cabinet at the end of the current session had already
been made public, has, it is stated, been persuaded by Presi-
dent Coolidge to retain his position after March 4. This was
made known at the White House Jan. 13, and next day Wil-
liam Green, President of the American Federation of Labor,
Issued the following statement:
The appointment of Mr. Davis as Secretary of Labor constitutes a recogni-tion of the excellent service which he has rendered during the past four years.• It was naturally expected that he would be appointed by President Cool-

like, Providing, of course, he desired to remain as Secretary of Labor.
The relationship between Secretary Davis, the Department of Labor andthe American Federation of Labor has been of a cordial and satisfactory na-ture. I am satisfied the same friendly co-operation and relationship willcontinue.

Expenses of Operation of Federal Reserve Bank of New
York During 1924.

The annual statement of the Federal Reserve Banit of NewYork, to which we referred in these columns last week, page287, contains an analysis of the expenses of operation dur-ing 1924, which we take occasion to give herewith:
The principal expenses of the Federal Reserve Bank are incurred in carry-ing out functions prescribed by law, or in performing services to memberbanks and through them to the whole business, agricultural and industrial

community, which the legally prescribed functions imply. About one-thirdof all the banking resources of the country are within this Federal Reservedistrict, and the New York Reserve Bank conducts about one-third of thebusiness of the entire Federal Reserve System. At the close of business onDec. 31, the total personnel of the New York Reserve Bank, including theBuffalo Branch, numbered 2,653 persons.
The expenses for carrying on the work of the bank, divided as nearly aspossible according to functions, and with miscellaneous items of overheadsimilarly apportioned among the various functions, were as follows:

1. Maintaining the Accounts of the Bank.This work includes making about 9,704,000 entries ayear in the accounts maintained with member andother banks, and the current determination ofreserve balances which are required by law  $212,128
2. Supplying Currency and Coin.Paying Out, Receiving, and Redeeming Currency,Involving the count of about 754,000,000 individualnotes during the year  8888.261Paying Out and Receiving Coin. This service wasformerly performed largely by the Sub-Treasury,and is now entirely in the hands of the Federal Re-serve Bank. Receipts and issues amounted to$274,869,000 for the year  173,233Currency and Coin Shipments to and from out-of-townbanks. There were 252,210 such shipments in andout during the year  483,546Printing New Federal Reserve Currency to replaceworn notes in circulation and to maintain suppliesunissued and on hand, including cost of transporta-tion. Currency is printed by the Government butthe coat is borne by the bank  195,550

Supplying Currency and Coin  $1,740.590
3. Making Loans and Investments.Making Discounts and Advances to Member Banks.The number of items handled during the year was39,622, aggregating $7,031,000,000Purchasing Acceptances and Government Obligationsfor the account of this bank and other FederalReserve banks. The items_ purchased during theyear aggregated $3,672,000.000 

Making Loans and Investments  '  
4. Collecting Checks, Drafts, Notes and Coupons.Collection of Cash Items, mostly checks. The averagenumber collected was 447,914 a day, or 136,200,000for the year. aggregating 668,398,0000A $1.649,443Collection of Non-Cash Items, including drafts, notesand coupons. The number of Items handled duringthe year was about 2,429,000, aggregating $1,874.-000,000   444,533

  $244,023

118.720

Collecting Checks, &c 
5. Supplementary Services.

Custody of Securities. This service involved in safe-keeping on the average about 6683.000,000 ofsecurities for the United States Government,634,000,000 for the War Finance Corporation, and$262,000,000 from other sources Purchase and Sale of Bankers' Acceptances and othersecurities for member banks and foreign banks,amounting for the year to $173.682,000, and receiv-ing and delivering securities for the account ofmember banks, amounting for the year to about$645,000,000. In addition the bank has acted forthe Treasury Department in the purchase and saleof Government securities 
Telegraphic Transfer of Funds. This service is per-formed over the telegraph wires of the FederalReserve System, and is used by the Treasury De-partment and member banks. It involved makingan average of 942 transfers of funds to all parts ofthe country each day, amounting to about $115,269,-000 and aggregating for the year $35,041,i100,000_ _

Supplementary Services 
6. Services in Connection with Government Loans.This work included during 1924 the receipt or deliveryof 2,383,000 individual Government bonds, notesand certificates, amounting to $3,014,000, whichwere exchanged or converted or handled in connec-tion with registration; and the payment of 14.055,477individual coupons on Government bonds, notes andcertificates. It also involved the sale and issue of71.975 pieces amounting to $578,582,000 ,and theredemption of 175.634 pieces amounting to $1,430,-212,000, of Government bonds, notes and certifi-cates. Aside from amounts received from theTreasury in partial reimbursement, the cost of suchio to the bank was operations 

addition to these operations for the Treasury, thebank performed other work for the Governmentconnected with the currency, the collection ofchecks, the custody, purchase and sale of securities,the transfer of funds, &c., which have been referredto under their respective headings.)
7. General or Supervisory Expenses, not apportionedamong the functions specified above:Executive Salaries (Chairman. Governor, fourDeputy Governors and Secretary of the Bank,and Managing Director and Cashier of the BuffaloBranch) 
Work of the Federal Reserve Agent's Function, in-cluding note issues, examination of member banks,visits to member banks, statistical and informa-tion services, such as the preparation of weeklybank statements and the publication of theMonthly Review 
Maintaining the General Audit, including the dailychecking of transactions and records, togetherwith periodical verifications of securities, cashand cash items 
Directors' Fees and Travelling Expenses This Bank's Share of the Expenses of the FederalReserve Board 

General or Supervisory Expenses 

$362,743

$2,093.976

$2641:019

129.488

118.492

$222,300

339,270

267,695
21,469

179,201

8507.999

8413.480

$1.019,925
Total  

86,350.821As was indicated in our item of a week ago, a deficit of netIncome for the year, after dividend payments, amounting to$1,179,677, was charged to surplus account.

Secretary of Commerce Hoover Declines AgriculturePost in Cabinet, Offered by President Coolidge.
In a statement made public on Jan. 17, Herbert Hoover,Secretary of Commerce, announced his reasons for decliningto accept the position of Secretary of Agriculture, offeredhim by President Coolidge, and which becomes vacant onMarch 4 next, when Secretary Gore takes over his duties aa
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Governor of West Virginia. It is understood that President
Coolidge places great importance at the present time on the
developing of the marketing end of the agricultural industry,
and it was with a view to this course of action that he
wished Secretary Hoover to change his Cabinet seat for an-
other. The Commerce Secretary, however, in promising to
lend his assistance in obtaining a solution of farm problems,
expressed the belief that he would be of most service in his
present capacity. His statement read:
In view of the press reports, it seems to me desirable to state that thePresident did do me the honor to suggest that I consider transfer to the post

of Secretary of Agriculture. Be expressed his belief that the present needof that department was an administration in which emphasis should be given
to the solution of the farmers' marketing problems.
To this I fully agree. Nevertheless, I felt in the future, as in the past, thegreatest contribution that I could make to the improvement of the farmers'position lay in the advancement of measures that make for reduction of costsin our whole distribution system and in helping to bring about improve-ments and stability in the general industrial and commercial situation bothat home and abroad.
The farmers' problem is a problem of the nation as a whole.
I appreciate deeply the confidence which the President has shown in me,but I have told him that I believe it would be to the best interests for me todecide against the suggestion, which I have done.

Senate Committee Approves Attorney-General Stone's
Nomination as Associate Justice of Supreme Court

—Colonel Ownby's Protest Fails.
The United States Senate Judiciary Committee on Mon-

day, Jan. 19, unanimously approved the nomination of At-
torney-General Harlan F. Stone as Associate Justice of the
United States Supreme Court, in succession to Joseph Mc-
Kenna, who resigned on Jan. 5. (A report of the resignation
of Associate Justice McKenna and the nomination of Attor-
ney-General Stone appeared in our issue dated Jan. 10, pages
148 and 149.) The delay in the Senate committee's decision
was the result of an objection to Mr. Stone's nomination by
Colonel James A. Ownby, of Boulder, Col., who alleged that
he had been wrongfully deprived of coal properties worth
at least $400,000 through an action brought by the agents of
the estate of the late J. P. Morgan, and that Mr. Stone had
acted as counsel for the Morgan interests in the matter. The
Senate Judiciary Committee, after a thorough inquiry into
the matter, could find no evidence of any sort which might
have reflected on Mr. Stone's character. We give an account
of Colonel Ownby's action, as it appeared in the New York
"World":

Mr. Ownby, who served under Gen. Nelson A. Miles and bears the scarsof his prairie life, informed the Senate Sub-Committee on Judiciary that hedesired only to leave with them the record of his long-fought legal battlewith the Morgan estate, centring on Colorado coal lands; and if the com-mittee felt, after examining the record, that Mr. Stone was a fit man forthe Supreme Court no further protest would be heard.
It is an ancient case going back to the opening of the Wootten Land &Fuel Co., with Ownby the general manager and owner of 33,324 shares. Ac-cording to the record of the Supreme Court of the United States, in whichthe legal battle finally ended, the company was put into the hands of a re-ceiver after Mr. Morgan's death and a settlement sought for estate purposes.There were suits filed in the Weft turning on the desire to get Ownby toput in his shares toward the settlement. But ultimately the scene was trans-ferred to Delaware, where the coal company had been incorporated, and underattachment laws coming down from the custom of English and Colonial juris-prudence, Ownby's shares were seized as collateral for an alleged debt.

His Shares Seized.
The debt—the existence of which Ownby denied—was "in excess of $50,"so that the seizure of 33,324 shares of his stock, which he valued at $1,500,-000, was contested as high-handed and excessive; especially when, as hecontends, he was even denied the right to be heard in court, although pres-ent with counsel.
On appeal to the Supreme Court, when Mr. Stone came into the case ascounsel for the Morgan interest, the Delaware proceeding was upheld in adecision rendered by Justice Pitney, concurred in by Justice McReynolds,but from which the late Chief Justice White and also former Justice Clarkedissented.
Ownby told the committee also that Justice Clarke had once remarked thathe resigned from the bench because of the existence of conditions reflectedin this verdict.

view of experience, is excellently equipped for his responsible
duties. He is a lawyer of repute, gained rich experience as
Ambassador to Japan, and, later, to Mexico; while for eight
years he was a keen member of the Republican National
Committee. The White House issued the following state-
ment regarding his career:

Charles Beecher Warren is a native of Michigan, was educated in its schoolsand graduated as an honor man in the class of 1891 at the University ofMichigan. He was admitted to the bar in Detroit in 1893 and has for yearshad a very large practice.
In 1897 Mr. Warren was chosen one of the lawyers to present to the High

Tribunal at Halifax the case of the United States in the controversy withGreat Britain as to the rights of the two nations in the Bering Sea. In 1910he was again chosen to represent the Government before the Permanent Courtof Arbitration at The Hague in the controversy as to the claims of theUnited States and Great Britain in the waters of the North Atlantic. Hereplied to the present Lord High Chancellor of Great Britain in an argu-ment extending through five days, which earned wide approval.
In 1912 he was chosen a member of the Republican National Committee,serving for eight years. During this period he was a member of the Execu-tive Committee and Chairman of the sub-committee which revised the pro-

cedure of the party organization.
At the outbreak of the war he was commissioned a Major in the ReserveCorps, was promoted to the rank of Lieutenant-Colonel in February 1918 andin July of the same year was made a Colonel in the national army. Heserved on the staff of Major-General Crowder and was the author of much ofthe plan put into operation for raising our army, being awarded by the

President the Distinguished Service Medal "for exceptional meritorious and
distinguished service to the Government in connection with the administra-
tion of the Selective Service law during the war."
He served with conspicuous ability as Minister to Japan, June 1921 to

March 1923, and as Commissioner to Mexico in the negotiations which led
to the resumption of diplomatic relations, May-September 1923. He was
appointed Ambassador to Mexico Feb. 29 1924 and resigned Aug. 4 1924.
Mr. Warren is now senior member of the law firm of Warren, Cady, Ladd

& Hill, in Detroit, and in addition to his legal practice is connected with
some of the most successful of Michigan's business and financial institutions.
As President of the Detroit Chamber of Commerce, and in other capacities,he has taken an active part in the civic life of the community.

Charles B. Warren of Michigan Will Be New Attorney-
General—Senate Committee Postpones Consid-

eration of His Nomination.
Consideration of the nomination of Charles B. Warren as

successor to Attorney-General Stone, has, it was announced
Tuesday (Jan. 20), been postponed by the Senate Judiciary
Committee, which wishes first to investigate Mr. Warren's
alleged connection with the beet sugar interests in 1922 and
the sugar lobby of 1918. It became known on Jan. 10 that
Mr. Warren had accepted President Coolidge's invitation to
enter his Cabinet. His nomination, according to Washing-
ton reports, was at first strenuously opposed in Congress by
the delegation from Michigan—led by Senator Couzens—of
which Mr. Warren is a native. Following a conference be-
tween the Michigan representatives and President Coolidge,
however, it is stated that they will no longer oppose the ap-
pointment of Mr. Warren. Mr. Warren, from the point of

Secretary of Commerce Hoover in Statement to Presi-
dent's Agricultural Commission Urges Mainte-
nance of Tariff, Development of Increased

Consumption, Elimination of Waste.
In a statement portraying the views of the United States

Department of Commerce on the agricultural problem, Sec-
retary of Commerce Hoover expresses the conviction that
"the first thing needed in aid of the American farmer is a
positive long view national policy for better setting of agri-
culture in our whole national economy." "If we could deter-
mine what were the long view policies," he contends, "then
emergency policies could be better directed to these ends."
According to Secretary Hoover, whose statement was made
on Jan. 19 to the President's Agricultural Committee, at the
request of the latter, "as about 80% of our commerce and in-
dustry revolves around the production of American farms, it
is obvious that the welfare of the commercial and industrial
activities of our country is closely interlinked with the wel-
fare of our agriculture." "Every segment of our economic
life," he adds, "is interdependent. The farmer is as much
interested in the price of what he buys as he is in the price
of what he sells. Therefore, the Secretary of Commerce is as
deeply interested in the commrcial phases of agriculture as
he is interested in any branch of industry, finance or trans-
portation."
"Generally," said Secretary Hoover, "the fundamental

need is a balancing of agricultural production to our home
demand. That problem is not the farmer's alone. It touches
every class. Everyone suffers because of the lack of balance
in agriculture. We import agricultural produce that we
could better produce at home. We export foodstuffs and
other agricultural products. Our farmers are caught both
ways. They suffer in both directions from competition of
cheaper labor and lower standards of living abroad." He
argues that "for the first time in our history our physical and
economic situation permits us to look forward to this balance
being attained." In part he continued:
The first effort should be to strive so far as we can to such a balancing ofour national development as will produce for our farmers in increasing de-gree a domestic market and thus steadily advance his freedom from a for-tuitous dependence upon world prices through exports, and we should do itin such a fashion that we will also keep the nation irdependent of overseasfood and clothing. We are to-day importing vast supplies which we couldourselves produce and parallel with it we are exporting vast amounts offoodstuffs. Both ways our farmers are competing with cheaper labor andlower standards of living abroad, and we are year by year becoming moredependent upon overseas food.
Our present margin of exports is considerably less than 10% of our totalagricultural products. There are many products of which we export nothing,and in the extreme case of wheat we range as high as 25% and cotton asmuch as 50%.
The export margin of these groups combined occupies but a minor amountof our cultivatable land. On the other hand, we are large importers offoodstuffs, a large majority of which we could ourselves produce. And bysuch production we would be converting the land now given to export pro-duction into domestic production and thus in this way also tend to freeourselves from dependence en export market
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The farmer's business in exports has a wide differentiation from the
manufacturer. The farmer must produce his commodity before he sells it
and he has no advance knowledge of either the volume of his own prodtic-
tion or the rest of the world. He, therefore, cannot instantly adjust his

production or sales to foreign demand. He can, therefore, never have sta.
bility so long as he is dependent upon this fortuitous basis of price.

If the above view of national policy is correct, it seems to me that there

are one or two deductions that can be made. The first is the American

farmer will never be upon a stable basis so long as he is dependent on the

one side on competition with cheap foreign labor and lowered standards of

living in the export market; that he will never be on a stable basis so long

as he is competing with imported foodstuffs likewise produced under lower

standards of living in the import market. That our drive must be for a
balanced agriculture turned to the domestic market increasing in its pro-
ductivity as the consumptive demand of our country requires. Second, that
any proposal or plan which will result in further unbalance by stimulation
any given commodity for export is necessarily a negation of this whole con-

ception, and therefore means, in the long run, a lesser return to American
agriculture, and implies certain national dangers in dependence upon foreign

food supply.

Economic Policies Necessary to Bring About the Above Results.

There are two very definite directions in which these policies can be sup-
ported and in large measure accomplished. The first is to maintain a tariff
on agricultural products on such a basis as will stimulate domestic produc-
tion, and I may add, this may be done at no consequential charge upon the
consumer in proportion to his gains from a national policy of this character.
The application of tariff principles should provide for agriculture the same
value in stimulating domestic production as has been the case in industry.
The second direction must be the development of increased domestic con-

sumption of agricultural products per capita of population. This can only

take place through development of a higher general buying power. In

other words a higher standard of living of the whole population. In turn

this can only be brought about by the elimination of waste and increase in

efficiency in our whole production and distribution system. There is room

for 20% to 30% increase in our standards of living to-day. This embraces

the development of co-operative marketing of agricultural products, but

co-operative marketing by farmers is only one sector of the whole battle

against waste and for increase in efficiency.
The elimination of waste and increase in general economic efficiency

directly helps the farmer in three directions. It reduces the cost of things

he buys. It increases the return on what he sells. It increases the consump-

tion of agricultural products.
The wage-earner to-day is receiving an average of 100% over pre-war

wages; the cost of living is about 72% above pre-war; and therefore our

workers have more buying power than in pre-war days. Whereas the stand-

ard of living of our farmers certainly shows no increase and in certain

branches of the agricultural industry it has not even been maintained. Our

job is to attack the national problem of how to lift the farmer up to this

level. It is not to engage in policies that will drag down the standards of

living of our workers and city people. Any such policies will tend to bring

renewed disaster to our farmers through curtailment of our domestic market.

Anyone who wants corroboration of the importance of this statement has

only to examine the relative consumption of farm products in 1923-24, when

we had full employment at high wages, compared to that during the disas-

trous unemployment in 1921.
I wish at once to make it clear that in speaking of waste, I do not mean

waste in the sense of wilful waste, but economic waste, which is the natural

outgrowth of a competitive system; I do not mean the waste that any single

individual can correct by his own initiative, but the waste that can only find

remedy in collective action. Our industrial and distribution services are in-

dividually of the highest efficiency in the world. It is in their collective

action that we can find progress.
The kinds of waste that cause costly losses may be partly catalogued.

1. Waste from speculation, relaxation of effort and extravagance of booms,

with the infinite waste from unemployment and bankruptcy which comes

with the inevitable slump.
2. Waste from excessive seasonal character of production and distribution.

3. Waste caused through lack of information as to national stocks, of pro-

duction and consumption, with ats attendant risk and speculation.

4. Waste from lack of standards of quality and grades.

5. Waste from unnecessary multiplication of terms, sizes, varieties.

6. Waste from the lack of uniformity of business practices in terms and

documents, with resultant misunderstandings, frauds and disputes.

7. Wastes due to deterioration of commodities.

8. Waste due to inadequate transportation and terminals, to inefficient

loading and shipping and unnecessary haulage.

9. Waste due to disorderly marketing, particularly of perishables, with

its attendant gluts and famines.

10. Waste due to too many links in the distribution chain and too many

chains in the system.
11. Waste due to bad credits.

12. Waste due to destructive competition of people who are in fact ex-

hausting their capital through little understanding of the fundamentals of

business in which they are engaged.

13. Waste due to enormous expenditure of effort and money in advertising

and sales promotion effort, without adequate basic information
 on which to

base sales production.
14. Waste due to unfair practices of a small minori

ty.

15. A multitude of wastes in use of materials, in unnecessary fire destruc-

tion, in traffic accidents and many other directions.

These wastes are not the small change of industry and commerce. There

is scarcely a step in this accomplishment of squeezin
g out waste which does

not interpret itself in millions of dollars of annual 
saving.

The Department of Commerce has, during the last 
four years engaged in

continuous and exInustive study of our whole production and
 distribution

system. We have demonstrated in several score of 
different directions the

practicability and stems of a definite progress. 
We have, during this

time, held over 200 conferences with those representing various trad
es and

Industries in advancing these ideas-practically all of them at their reque
st.

There is to-day in acttal motion effective organization co-operating with
 the

Department in systematic and gradual elimination of such waste. Something

over 100 industries and trades are developing actual programs in various

stages of attainment. They vary from eliminating too many sizes in a single

commodity to such organIzations as that which we have set up 
for regional

action of shippers and the railways.
The elimination of wastes which resulted in the reduction of the price of

operating the railways by many per cent in the cost of building materials

and scores of directions has etabled the consumer to receive its goods at an

average price el 55% above pre-war to-day, although wages are 100%.

These results are the fruit of a spirit of co-operation in industry itself.

The remedies lie in a multitude of directions. The first thing is to deter-

mine accurately the fact, and the second the remedy, third the nature of

co-operative action necessary to overcome it, and fourth the service the

Government may give in helpful assistance to such action.

The reduction of waste means that a considerable part of our population
who are busily employed in this unnecessary motion can be directed towards
the production of other commodities and thus their addition to the national
standard of living; it means a lowering in cost of living; or it means more
goods for the same money. To our workers it means less labor, more time for
recreation, and no attack upon wage levels; to our farmers it means an in-
creased proportion of the consumers' dollar as the returns which he receives
from his produce are subject to the deductions of the cost of marketing. If
we decrease these costs by the elimination of the waste in them we increase
the return to him. To him it also means enlarged domestic consumption.
Moreover, he participates also in the benefits as a consumer. To our in-
dustrial and commercial men there is an increase in stability in business and
a sounder foundation under our entire business fabric. The elimination of
waste is a total asset. It has no liabilities.

In a wider sense of eliminating waste-and increasing national efficiency,
there are other equally important items to the farmer and our people in
general. For instance:
The consolidation of our railways into larger systems will allow a more

sure readjustment of rates in favor of the farmer because wider diversifica-
tion of traffic, greater economy in operation, greater financial stability and
better handling of terminal problems by the railways.
The development of central generation and inter-connection of electric

power companies will decrease casts and give greater assurance of supply of
power which will affect all industry and production costs.
The construction of the St. Lawrence and other waterways, the improve-

ment of the Columbia and Colorado rivers, will contribute in various direc-
tions to decrease costs of transportation and increase the volume of water
power and the security of irrigation communities.
A systematic large scale and vigorous handling of the development of syn-

thetic nitrates at Muscle Shoals will contribute to the cheapening of fer-
tilizers.
A score of other constructive efforts could be enumerated.

Character of Organization Necessary to Accomplish These Results.
I do not believe it is possible to carry out a great national program for

the elimination of waste on any other basis than voluntary co-operation. I
do not believe it can be done by regulation and law. The Government can
do an enormous service by the erection of such agencies as will stimulate
co-operation not only in the field of marketing farm products, but in all the
fields. It can do a great deal through its service of expert advice, of infor-
mation, removal of legal barriers and above all by organized leadership. The
Department, in response to the wish of the commercial community has given
leadership to organization, furnished information and given expert advice.
The results already accomplished are large and daily growing, and they consti-
tute a contribution to the farmers' welfare of the first order.

Nor am I talking about abrogating the Sherman Act in relation to manu-
facture and the trades.

An Instance in Agriculture.

In response to an appeal of perishable producers in the West, Middle
West and the South, we undertook, as we have undertaken at the demand

of other industries, to make a systematic investigation as to the wastes in

the marketing of their products or services. It serves as a pointed example

in agriculture.
Incidental to this inquiry many other factors in the situation of the pro-

ducers of perishables became more than ever evident-not only transporta-

tion and terminal difficulties, but also other economic influences which

adversely affect these specialized industries. A review of the waste arising

from various causes may be formulated as follows:

1. The waste of an unnecessary number of purchase and sale transactions

-that is an unnecessary number of links in the distribution chain and an

unnecessary number of different chains from the same centre of production

to the same centre of consumption.
2. The waste in transportation of inferior and unsalable products.

3. The waste in decay arising from delayed movements and repeated

handling.
4. The waste from lack of constructive action between States and Federal

Government in quarantine actions.
5. The waste from inadequate facilities for expeditious handling, both in

transportation and at terminals, and the waste in unnecessary transportation
through blind consignment and cross hauls in search of consumers.

6. The waste from uncontrolled distribution by which local gluts and
famines are created, with consequent destructive fluctuation in price levels
and stimulation to speculation.

7. The waste from the destruction of agricultural capital itself through
inadequate return by crowding the market in periods of slight overproduction.
8. The waste in cost of speculation and hazards in distribution produced

by all of the above, because either the producer or the consumer must pay
through larger margins to cover such risks.

Government assistance can be rendered to co-operative marketing and
should be rendered in far more forcible and constructive way than hitherto.
And again by stimulating organization itself and not by regulation. It ap-
pears to me that there is need from the Government in this case:

1. Authorization to collective action without interference of the restraint

of trade laws for overcoming gluts and famines.

2. Independent inspection of accounts to all who wish it, which will estab-

lish the same confidence in members of co-operatives as in depositors In
banks.

3. Pressures which will ultimately establish in distribution the grades and
standards which are approved by a majority of producers.

4. The establishment of financial reliability of distributers which will

eliminate rejections and frauds through standards, inspection and arbitra-

tion.
5. Stimulation of associations or exchanges in the terminals which will

co-operate to secure remedy of terminal conditions.

6. Better service in advance and leadership as to co-operative organization

and as to better adjustment of supply to demand.
These principles in legislation should speed up economic forces. They are

not paternalism-they are help to the organization of the constructive forces

of the community.

New York Trust on Development of Agricultural

Co-operative Associations Since 1919.

"Agricultural co-operative associations in the United

States have experienced their greatest development since

1919," says the "Index," just published by the New York

Trust Co. The article says:

It is estimated that there are now 11,000 such associations in the United

States. This figure is approximately twice as great as that for 1915. Busi-

ness handled by the agricultural co-operatives has more than trebled (luring

the same period. The volume of agricultural products marketed 
annually by

the associations is placed at $2,500,000,000, or approximately 20% 
of the
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country's total agricultural production. At present the co-operative move-ment as a whole has confined itself to securing the "orderly marketing" ofproduce. The movement is particularly strong in the marketing of fruit,dairy products, live stock, tobacco and cotton. Lines of development whichhave not yet been undertaken to any considerable extent but which may belooked upon as possibilities for the future, include financing of the indi-vidual producer and taking over the business of dealing in produce as op-posed to that of marketing alone.
Not least among the benefits that have resulted from experience in co-operation is the farmer's economic education. It was supposed for a timethat by eliminating the middlemen the farmers could retain for themselvesthe profits of these intermediaries. That such has not been the case appearsfrom the rather hard circumstances under which most of the co-operativeassociations, however well organized, have had to struggle. The middlemenin the past have been rendering a real economic service by storing, shippingand financing goods in the process of distribution, and the costa of this ser-vice can in no way be conjured out of existence by co-operation.

Inquiry Into All Phases of Petroleum Production by
President's Oil Conservation Board.

• In line with the intention of the President's 011 Conserva-
tion Board to make an exhaustive inquiry into all phases ofpetroleum production, Secretary of the Interior Work, Chair-
man of the Board, announced on Jan. 18 that inquiries deal-
ing with various angles, such as production, distribution,
utilization, etc., would in the immediate future be addressed
to the industry.

Secretary Work on behalf of the Government Board, of
which Secretary Weeks, Secretary Wilbur, Secretary Hoover
and he are members, last -week addressed letters of inquiry
to the heads of the country's great oil producing companies,
asking co-operation and suggestive remedies relative to the
"alarming waste" attending the production of petroleum.
The second letter addressed this week to operators and tech-
nical officials of important companies seeks to elicit infor-
mation which will enable the Government Board to under-
stand definitely the views and possible plans of the industry
as they relate particularly to foreign connections apropos
production and development. The second group of represen-
tative oil men is called upon for a specific line of informa-
tion touching upon "foreign trade and development" in the
oil industry.
The letter dealing with foreign production and develop-

ment made public to-day, reads as follows:
• In line with the President's wishes, this Board is undertaking a compre-hensive study of the problem which the United States is now facing, fromits position as the largest producer and the largest consumer of the world's

petroleum with diminishing reserves. One angle of this complex situationis the relation of foreign production and reserves to the future needs ofthis country.
In this, as in other phases of the problem, the Board proposes to conductthis inquiry as a co-operative study, seeking the opinion of representativeoil men. This letter is addressed to you and others in the industry foryour views based on your wide experience.

• Your views are requested on the topics which follow and any others whichyou may desire to discuss:
1. (a) Is world shortage of oil imminent?(b) What is the outlook for a surplus of foreign oil over foreign require-ments?
(c) Is the proportion of this surplus in American hands sufficient toassure us of a continuing supply?(d) What is your idea of the extent of such control at present?(e) What measures or steps are needed to determine this position tothe advantage of the United States?2. (a) What is the outlook for the future of the refining industry?(b) Is it likely to remain in this country or to follow the production ofcrude oil?
3. (a) How can reserves abroad be established and held either by Amer-ican or foreign interests without actual production therefrom?(b) To what extent are activities in other countries toward the develop-ment of oil shale and of other motor fuels likely to affect the petroleumsituation?
4. Our petroleum exports are rapidly increasing.(a) Would any benefit to the industry in this connection accrue froma restriction of exports either of crude or of refinery products?(b) How could such a restriction of exports be effected, if desirable?(e) What would be the probable effect on our export trade of a policyof restricted production in this country?(d) What would be the probable effect of such a policy on crude production abroad and upon our imports of crude?(e) What, if anything, can be learned from foreign arrangements.governmental or private, for reducing the economic waste in the quest foroil in foreign fields?
(f) What co-operative arrangements are in existence or are desirable inconnection with foreign exploration that will eliminate the duplication ofexploration costs as well as remove other handicaps which our nations nowencounter?

We ask your assistance in getting at these factors of the situation, aswell as any other which may occur to you as pertinent to the present inquiry.The determination of an adequate national oil policy will be furthered bya frank statement of facts and opinions by those qualified to advise thisBoard, and therefore we urge your full co-operation.
In his announcement of the 18th inst., Secretary Workstated that in innumerable communications commendatoryof the Board's action in inviting full information from theindustry in 'order that a constructive program of helpfulness

may be formulated in the interest of greater developmentfrom an economic and anti-waste viewpoint, have been re-ceived by the Board. The industry, a majority of the com-munications indicate, welcome this Government support andencouragement, and pledges co-operation with the Govern-
ment Board in reaching a logical and sensible conclusion
relative to economic stabilization that will be equally bene-
ficial to the industry and the Government. Secretary Work
states that the action of the American Petroleum Institute in

adopting resolutions at its meeting at Alantic City, Jan. 14,which stated: "It wishes to record its approval of the prin-
ciple of co-operation between the Government and the in-
dustry and its desire to co-operate with the Conservation
Board," was indicative of the fine spirit of co-operation onthe part of the industry. Likewise the American Oil Men's
Association, with headquarters in Chicago, advised the
Chairman, through its Secretary, that the board of directorsand membership extended to the Board "heartiest co-opera-tion and promise of every possible assistance."
The first definite move on the part of the Government's

Oil Board to open up the way for a free exchange of views
relative to what has been described as an "alarming waste inthe production of petroleum in this country," was taken onJan. 11, whensSecretary Work addressed a letter to a scoreor more of the leaders of the oil industry inviting them tofurnish the Board with constructive suggestions for the bestuse of the nation's reserve oil and gas resources. In making
public a copy of the letter, Secretary Work explained thatthe Board was desirous of obtaining the views of the prac-tical-minded leaders of the industry in order that theremight be the fullest co-operation between the industry andthe Board in arriving at a public understanding, if possible,of the present oil situation. The study of the petroleum in-
dustry, he added, has as its chief object the elimination of
waste, and the Board, consisting of Secretary Weeks, Secre-tary Wilbur, Secretary Hoover and himself, feels that if
greater efficiency and economy can be promoted in the in-
dustry the benefits will be equally enjoyed by the Govern-
ment and the industry.
The Chairman asserted further that the oil industry itselfcould best furnish the Government Board with an authorita-tive view of the extent of the production of petroleum, theexpense of the production, and what, if any, methods mightbe devised that would establish a more economic treatmentof the whole problem, which problem, he added, he under-stood already had been frequently under discussion by therepresentative leaders of the industry.
The Government itself, Secretary Work pointed out, is nonegligible factor in the current production of petroleum, andthe Board would welcome suggestions that might be ofbenefit to the Government in its operation of Federal oil re-serves. The Chairman further explained that the productionof petroleum in the United States for the fiscal year 1923-24

was 742,109,000 barrels, and that the average price per bar-rel (estimated) was $1 30. The estimated production in thecalendar year 1924 was 715,000,000 barrels, the first declinein production in the United States since 1906. 011 productionfrom public lands, exclusive of Naval Reserves and Indianlands, for the fiscal year 1924, amounted to 39,437,658 bar-rels, the royalty oil on which amounted to 7,872.073 barrels.On the Naval Petroleum Reserves the production was 12,-605,519 barrels, and the royalty oil amounted to 2.863,999barrels, while the value of such royalty was estimated at$14,725,517 03. Oil produced on restricted Indian lands
amounted to 49,640,458 barrels for the fiscal year 1924, andthe revenue received by the Indians was $29,145,517. TheBoard's letter of the 11th inst. follows:
Under the instructions of the President. this Board invites the fullco-operation of the oil industry in studying the complex problem presentedby the present situation. The members of the Board feel their full re-sponsibility in matters of national security and industrial prosperity, butrealize also the large interest felt by the representatives of the oil industry.Because these responsibilities have much in common, co-operative effortis highly desirable.
The primary object of this study under Government auspices is eliminationof waste.
It is the purpose of this Board to conduct this inquiry so far as possibleas a co-operative study to which representative oil men must be the largestcontributors. The opportunity is here for the men who know the factsto come forward and suggest safe lines of remedial action. For generalguidance in formulation of suggestions we would be glad to have yourviews on subjects as given below.
(1) Generally, in what directions do you consider that waste in produc-tion could be reduced and stabilization effected?
(2) What is your estimate of over-production, if any, at this time?
(a) If there is over-production, what is it costing the industry in expenseof storage, in dumping of surplus on the fuel market, or in other ways?(b) What are the underlying causes cf such over-production, and theremedies?
(3) With the present-day development of technique for finding oil andfor producing oil at a rate never before attained, how can the brakes beput on the "bringing-in" of new pools and un-needed production? (a) whatcan be done in exploration of new pools, or fields. without exploitationuntil the market demand warrants new production? (b) How can theGovernment and the industry co-operate in encouraging the creation ofdrill-tested reserves to be opened as needed? (c) This would mean notconservation as some define the word, but simply delayed production ratherthan wasteful production which threatens to deplete the nation's oil re-/301.11reeS.

(4) How imminent do you regard any serious difficulty in meeting thecountry's oil requirements? (a) Should shortage be anticipated by prefer-ential use? (b) Should a shortage in domestic crude come, what will the
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future offer in the way of substitutes—foreign oil, oil shale, coal distillates

or organic distillates?
(5) Under present conditions, is oil being produced and used as fuel

that could and should be replaced by coal? (a) What is your estimate of

the amount, if any, of this unnecessary use of oil as fuel and what are the

effects on the oil industry?

(6) Under the present methods of producing oil, what is your estimate

in volume of the waste of oil and gas? (a) Can you list the principal causes

and suggest means of avoiding or reducing the waste?

(7) Do you regard changes in technical methods in the production and

consumption of oil as promising relief in reducing the present high percentage

of waste, or do you recommend changes in laws governing possessory rights

in oil and gas as necessary to avoid the present scramble for oil? (a) Do

you as an alternative to legislation see any promise in co-operative agree-

ments providing for the unit leasing, or unit operation, of all the lands in

an oil pool?
Answers to the foregoing questions are solicited. They are not intended,

however, to be all-inclusive, and indeed many phases of the subject are

not mentioned. It is hoped that you will feel at liberty to supplement this

questionnaire and express opinion on other phases of the problem.

At this time a frank statement of facts and opinions is asked of those

best qualified to advise this Board. It is expected that conferences will

be arranged later at which opportunity will be given for a discussion of

ways and means of relief.
We ask your assistance and urge your full co-operation.

The Federal 011 Conservation Board recently created by

the President to study "the Government's responsibility and

to enlist the fall co-operation of representatives of the oil

industry" in an effort to devise a national policy for the con-

servation of the nation's reserve oil and gas resources, con-

sists of Secretary of War Weeks, Secretary of the Navy Wil-

bur, Secretary of the Interior Work and Secretary of Com-

merce Hoover. The four Cabinet members on Jan. 6 also

designated as representatives of their respective depart-

ments, to sit as a sub-committee, technical men who know

intimately the oil industry, its technical side, present pro-

duction methods, and the fundamental importance of a na-

tional conservation policy if the country's oil and gas sup-

ply is to be preserved. This committee consists of Dr.

George Otis Smith, Director of the Geological Survey, Briga-

dier-General Edgar Jadwin, Assistant Chief of Engineers,

War Department; Rear Admiral Harry Harwood Rousseau.

United States Navy, and Mr. Guy C. Riddell, Chief of the

Bureau of Minerals, Department of Commerce. Secretary

Work in outlining on Jan. 6 the purposes of the Federal

Board, ealled attention to the view expressed by the Presi-

dent that "it is evident that the present methods of captur-

ing our oil deposits is wasteful to an alarming degree in that

It has become impossible to conserve oil in the ground under

our present leasing and royalty practices," and suggested

that the leaders of the oil industry throughout the country be

invited to come to Washington for a conference with the

Board. The meeting is scheduled for the coming month.

The • Secretary announced that the new Board was fully

in accord with the President that "the problem of a future

shortage in fuel and lubricating oil, not to mention gaso-

line, must be avoided, or our manufacturing productivity

will be curtailed to an extent not easily calculated." Over-

production of oil is an acknowledged fact, and the Board

would like to determine, the Chairman said, the cost of this

overproduction to the industry, in the matter of expense of

storage, dumping of surplus on the fuel market, and in other

ways. With the present-day development of technique for

finding oil and the production of oil at a rate never before

attained, how can the "brakes" be put on the "bringing in"

of new pools and unneeded production? What can be done

in exploration of new pools, or fields, without exploitation

until market demands warrant new production? How can

the Government and the industry co-operate best in an effort

to encourage the creation of drill-tested reserves to be opened

only as needed? This would mean, Secretary Work ex-

plained, not conservation as some define the word, but sim-

ply delayed production rather than the wasteful production

that has characterized the past two years—a flood of oil

that washed away profits and depleted the nation's reserves.

How can development be slowed down, on Government lands

and on privately owned lands, to meet only the actual de-

mand? What does the present waste mean to the industry

and to the nation, and what does the future offer unless

there be some reform in the interest of all concerned?

87,000 Railroad Employees Get 1 to 2 Cents an Hour

Wage Increase--Railroad Brotherhoods

Granted 5% Raise.

Wage increases of from 1 to 2 cents an hour, involving an

annual expenditure of approximately $3,700,000, were

granted to some 87,000 employees of forty-three railroads,

under a decision made known by the United States Railroad

Labor Board on Jan. 19. The classes affected are clerks,

freight handlers, express and station employees, janitors,

elevator operators, truckers, stevedores and storers. Re-

garding the carriers involved, the "Wall Street Journal" on

the above date published the following Chicago messxge:
Among the railroads affected by the decision are all the New England

roads, Atlantic Coast Line, Burlington, Great Western, St. Paul, Denver
& Rio Grande Western, Erie, Great Northern, Illinois Central, Kansas City
Southern, Michigan Central, Soo Line, Missouri Pacific, New York Central.
Nickel Plate, Northern Pacific, Pennsylvania. Pere Marquette, St. Louis
Southwestern. Southern Pacific in Texas and Louisiana, and Union Pacific.
The present decision finishes up the general application of an adjustment

of clerks' wages begun in a previous decision and does not start a new cycle.
The carriers affected by the latest order have 162,000 employees in the
classes mentioned in the order, only 87,000 of whom received increases.

The Board made several other decisions, with reference
to which we quote from the New York "Times," dated
Jan. 20:

Regarding annual vacations, the Board decided that all clerks who on
Jan. 1 had been in the employ of the carrier for one year are entitled to
vacations. The provision is made, however, that the work of the employee
on vacation shall be kept up by other clerks, and it is stated that the vaca-
tion shall not entail any expense to the carrier.
The Boare also decided that when an employee is on sick leave he shall re-

ceive full pay, and the provision was added which declared that the em-
ployee must have been in continuous service for a full year and his work
shall be done by other clerks.

Saturday afternoon work was dealt with in the decision, which directs
that only employees necessary to perform the business of the carrier shall be
compelled to work on Saturday afternoons. Employees who are required
to work on legal holidays shall be paid at the rate of time and a half. Rulings
on working days and reduction of working hours were also made, but they
are rather involved and ambiguous.

The present wage increase comes on top of those granted
by the Railroad Labor Board at the beginning of December,
to more than 75,000 members of the Brotherhood of Loco-
motive Engineers and the Brotherhood of Locomotive Fire-
men and Enginemen. That increaSe was one of 5%, and
was granted, it is stated, without the Board hearing argu-
ments on behalf of the workers. Explaining the results
of the higher wages, Associated Press, wiring from Chicago
at that time, said:
The rates of pay for engineers in passenger service varied from $6 16 a

day to $7 16 a day, according to the type of engine; for firemen from $4 56
to $5 76, and for helpers from $4 56 to $4 88. A minimum of $7 for engineers
and $5 25 for firemen was granted where their earnings are based on mileage,
overtime, or other rules.
In freight service the wages at engineers range from $6 84 ta day o $8 76,

according to the type of engine, while for firemen the rates run from $5

to $6 51, and for helpers from 85 to $5 16. In the yard service the wage

range for engineers is from $6 72 to $8 04. for firemen from $5 28 to 86 44,

and for helpers from $5 28 to 85 44. Outside hostiers obtain $5 92 a day,

inside hostlers 35 28 and helpers $4 72.
For similar employees in the freight service the decision reads:

"For local or way freight service, except where higher differentials exist.
52 cents per 100 miles or less for engineers, and forty (40) cents per 100

miles or less for firemen, shall be added to the through-freight rates, accord-

ing to class of engine; ratios over 100 to be paid for pro rata."
As all wages for engineers and firemen are graduated on the basis of the

weight on the drivers, employees contended that boosters, a device used on
some roads to increase the traction power of locomotives, should be in-

cluded in figuring the weight on the drivers, and this the Board agreed

to, saying:
"It is understood that the weight on trailers will be added to the weight

on drivers of locomotives that are equipped with boosters, and the weights
produced by such increased weights shall fix the rates for the respective
classes of service."

The trunk lines then affected were:
Northwestern, St. Paul, Union Pacific, Atchison, Missouri Pacific.

Soo Line, Illinois Central, Chicago & Alton, Southern Pacific, Burlington
and Northern Pacific.

A similar wage increase, namely, 5%, retroactive from
July 1, was granted engineers and firemen on the Chicago &
Alton RR. on Dec. 15.

Net Profits of Member Banks in Federal Reserve System
9.11% for Year Ending June 30 1924, Compared

with 9.51% the Previous Year.

According to the December i,sue of the "Federal Reserve
Bulletin" the rate of net profit on the invested capital of
member banks for the year ending June 30 1924 was 9.11%,
as against 9.51% for the previous 12-month period. Com-
menting further on the earnings and expenses of member

the Boardobanks
profits for the year amounted to $337,115,000 andadditionsto 
says:

Net
were $8,022,000 less than for the year before. On June 30 the aggregate
capital and surplus of the banks which, although not a complete measure

of their invested capital, may be taken as indicating the comparative
levels of the capital investment, amounted to $3,700,000,000, and was

more than $70,000,000 larger than on June 30 1923. notwithstanding
a decline in the number of reporting banks. The decrease in the rate

of return on invested capital was therefore the result of a small ddcrease

in net profits and a small increase in total capital and surplus.

Net profits declined despite an increase of $59,000,000 in gross earnings,

because expenses increased and because net losses charged off also in-

creased. Total expenses for 1924 were $64,000,000 higher than in 1923

and net losses, by which is meant the difference between total losses written

off and recoveries on assets previously charged off, were $3,000,000 higher.

The increase in net losses for the year was not due to any increase in the
amount of losses actually written off during the year. for those declined

$15,000,000, but to a decrease of $18,000,000 in offsetting recoveries.

Gross earnings, expenses, and net losses reached their high point for

the period in the ifscal year 1921. Throughout the six years variations

have been relatively small in comparison with changes in the other items.
There have been marked fluctuations, however, in the rate of profit on

invests capital, which was 12.83% in 1920 and 8.56% in 1922.
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The gross earnings of member banks are made up chiefly of interest

and discount received. This portion of their income amounted to about
57% of the total in the fiscal year 1924 and has averaged somewhat higher
than this over the past six years. The remainder of their income com-
prises relatively small amounts of commissions, and exhcnage and col-
lection charges, together with additional amounts unclassified in the
reports. Commissions and exchange and collection charges, together,
have represented in recent years about 2% of gross earnings.
Of the total gross earnings of member banks in 1924, expenses absorbed

72%. Total losses amounting to 11.6% of gross earnings were partially
offset by recoveries, so that net losses amounted to 8.7%. Thus total
deductions from gross earnings on account of expenses and net losses com-
bined amounted to 80.7%. leaving 19.3% of the banks' gross income as
net profit. •
Of the total expenses, almost one-third went for salaries and wages.

and somewhat less than half for interest paid out on the bank's funds,
the greater part of the latter being interest paid on deposits. The re-
mainder of the expenses represented the payment of taxes and unclassified
costs. The amount of interest paid on deposits represented in 1924 2%
of the average amount of total deposits, as compared with 1.84% in 1919.
Over the same period time deposits, on which the higher rates of interest
are paid, increased from 18.3% of total deposits to 31.1%•
In 1924 about 68% of the total losses which the banks sustained were

losses on loans and discounts, as compared with 74% in 1923: and 17%
were losses on securities, which compares with 14% in 1923. Com-
parison of the losses on loans and discounts with the average amount of
loans and discounts outstanding shows that, on the average, for every
thousand dollars of loans the banks sustained losses amount to $7 20
In 1924 and $8 80 in 1923. In the case of securities, the banks' losses
averaged $4 40 in 1924 and $3 90 in 1923 for every thousand dollars of
investment holdings.
In the following table are presented the amounts of significant items

of income, expense, and loss, and the same items expressed as percentages
of the average volume of the banks' loans and investments, which in 1924
was $26.800,856,000, and in 1923 about 4% less than that amount. The
table indicates an average rate of return on the earning assets of the banks
of $6.50 per hundred dollars in 1924 and practically the same in 1923.
The increase in gross earnings of member banks in 1924 was therefore
due almost entirely to the larger volume of their loans and investments.
The average rate of gross return on earning assets does not reflect exactly
the interest rates actually realized by the banks since there is a small portion
of their earnings which is not in the nature of interest or discount. The
actual rates at which funds were loaned, as reflected in that portion of the
earnings which consisted entirely of interest and discount, averaged $5 63
per hundred dollars in 1924 and $5 60 in 1923.
ANALYSIS OF MEMBER BANK EARNINGS, YEARS ENDING JUNE 30

1924 AND 1923.

1924. 1923.

Amount.

P. C. of
Average
Loans &
Discounts.

Amount.

P. C. of
Average
Loans &
Discounts.

Gross earnings $1,742,332,000 6.50% 81,683,512,000 6.53%
Total expenses 1,253.983,000 4.68% 1,189,782,000 4.61%
Net losses 151,234,000 56% 148,643,000 58%
Total deductions from

gross earnings 1,405,217,000 5.24% 1,338,375,000 5.19%
Net addition to profits 337,115,000 1.26% 345,137,000 1.34%

The statement shows that in 1924. after deducting from gross earnings
of $6 50 per hundred dollars of earning assets, total costs (including losses)
amounting to $5 24, a margin of net profit remained amounting to $1 26
per hundred dollars of earning assets. In 1923 the margin of profit was
$1 34. The decline of $8,000,000 in net addition to profits was the result
of the smaller margin of profit per unit of earning assets in 1924 not entirely
offset by the growth in the volume of these assets.
Comparison between the capital investment and the amount of earning

assets shows that the loans and investments increased more rapidly than
the capital and surplus, so that for every $100 of banking investment in
1924 there were $724 of earning assets, as compared with $710 in 1923.
This increase accounts for the fact that the rate of profit on invested capital
declined but slightly despite the narrower margin of profit per hundred
dollars of earning assets. The relation between the margin of profit per
unit of earning assets and the ratio between earning assets and invested
capital is brought out by the following table. It will be noted that in
1924 the margin of profit per hundred dollars of earning assets was almost
exactly the same as in 1922, and that It was because of a larger volume
of assets per dollar of invested capital that the rate of return was largerin 1924. It will be noted also that the average earnings assets were relatively
largest in 1920, which was also the year of maximum addition to profits.
PROFITS OF MEMBER BANKS IN RELATION TO EARNING ASSETSAND INVESTED CAPITAL, 1919-1924.

Ratio of Rate of
Earning Profit per Return onCapital and Earning Assets to Net $100 of CapitalSurplus. Assets.a Capital
and

Profits. Earning
Assets.

and
Surplus.

Surplus. (P. C.).
1910___ $2,776,490,000 $21,063,372,000 7.59% $334,332,000 1.59% 12.04%1920--- 3,193,337,000 24,820,716,000 7.77% 409,608,000 1.65% 12.83%1921_ _ . 3,415,722,000 25,384,254,000 7.43% 345,657,000 1.36% 10.12%1922._ . 3,496,689,000 23,932,966,000 6.84% 299,149,000 1.25% 8.56%1023--- 3,629,468,000 25,783,429,000 7.10% 345,137,000 1.34% 9.51%1924_ _ _ 3,699,928,000 26,800.856.000 7.24 q. 317.115000 1 2R.1., 9.11%
a Average of amounts on call dates.

The rate of return on invested capital was higher in 1924 than in 1923
only in the Dallas and San Francisco districts. In both, particularly
in the Dallas district, the margin of profit per unit of loans and investments
was larger in 1924, chiefly as a result of reductions in losses charged off.
In the case of the Dallas district, furthermore, there was a lower rate of
expenses per unit of earning assets. The increased margin of profit,
together with a somewhat higher ratio of earning assets to capital and
surplus in these districts, accounts for the improved ratios of net profits
to invested capital.
The highest rates of earnings on invested capital for 1924 occurred in

the New York and Philadelphia districts. Notwithstanding the fact
that in these two districts gross income per hundred dollars of earning
assets was lower than in the other districts, excepting only Boston, the
margin of profit per hundred dollars of assets was larger than in any of
the other districts. This was due to the fact that in these two districts
Costs, including losses, per hundred dollars of earning assets were lower
than in the other two districts.

In 1924, as in the two preceding years, the rate of profit on the invested
capital of member banks was lower in the Minneapolis, Kansas City, and

Dallas districts than in any of the other districts. The lowest rate. 1.83%
of capital and surplus, was in the Minneapolis district. In the three di-a
tricts mentioned both the expenses and losses per hundred dollars of earning
assets were higher, and the margin of profit lower than in any other part
of the country.

Secretary Mellon Expects Britain to Resume Gold
Payments by End of Year—Return to Europe of

Montagu C. Norman.
Advices to the New York "Journal of Commerce" from

Washington, Jan. 15, stated:
Treasury officials predicted today that Great Britain would resume

the free payment of gold by the end of the year. Secretary Mellon, it was
disclosed, had a conference in New York recently with Montagu Norman.
Governor of the Bank of England, who was in this country investigating
the trend of conditions in the light of a possible resumption of the gold
standard by Great Britain.

It was given as Mr. Mellon's opinion that the removal of restrictions
upon gold payments by Great Britain would be a natural development of
existing economic conditions. It was explained that the pound is approach-
ing a parity and that the uncertainties in the European situation which
followed the war, and were largely reflected in fluctuations of the foreign
exchanges, are being rapidly removed. High officials pointed out, however.
that there was no necessity for definite action by the British Government
since the law restricting gold payments will expire by limitation at the end
of 1925 and unless re-enacted Great Britain would automatically return
to a gold basis.
In Mr. Mellon's opinion, according to Treasury officials, the resumption

of gold payments by Great Britain would react beneficially upon American
financial conditions through the removal of another uncertainty in the ex-
change situation, while a long continued postponement of the return to
the gold standard would have the reverse effect.

Montagu C. Norman, Governor of the Bank of England,
sailed for Europe on the French liner "France" on Jan. 14.
Mention of his visit to this country, and that of Sir Alan
Garrett Anderson, a director of the Bank of England, was
made in these columns Jan. 3, page 28, and Jan. 10, page 140.

ITEMS ABOUT BANKS, TRUST COMPANIES, &C.
Three New York Stock Exchange memberships were

reported posted for transfer this week, that of F. L. Rode-
wald to Joseph Faroll, consideration $110,000; that of
Albert H. Gross to Frank J. C. Weinberg, consideration
$110,000, and that of Charles W. Bonner to Vernon H.
Brown, consideration $109,000. Last previous sale was
at $108,000.

The New York Coffee & Sugar Exchange membership
of Henry P. Winter, deceased, was sold this week to C. J.
Walter, the consideration being stated as $8,100. Last '
previous sale was at $8,000.

J. P. Morgan & Co. and the Equitable Trust Co. of New
York announced several days ago that the Equitable Trust
Co. of New York had acquired the leasehold of the Mills
Estate property comprising the well-known Mills Building,
and would erect on the site a 34-story bank building. In its
announcement of this the Equitable Trust Co. says in part:
The Mills Building, a 12-story red brick structure, completed in 1882, was

at the time of its erection the largest office building in the world. It was
built by Darius 0. Mills, father of Mrs. Whitelaw Reid and grandfather of
Ogden Mills Reid of the New York "Herald Tribune." The Mills BuilcUng
has been the business home of many noted individuals and firms. Promi-
nent among them were Grover Cleveland, who maintained offices in the
building during the interval between his two terms as President of the
United States and after his retirement from office.
The site of the Equitable's new building is an enviable location in the

heart of the financial district, opposite the New York Stock Exchange and
adjoining the handsome structure of J. P. Morgan & Co. One wing of the
new building will extent through to Wall Street, adjoining Morgan's m the
Wall Street side.
Not only, is the new building less than a stone's throw from the greatest

financial institutions of the district, but its tenants will enjoy more than
the usual allotment of natural light in their offices, the height of the new
building, its construction, and the comparatively low surrounding structures
assuring this obvious advantage.
The architects are Trowbridge & Livingston and the builders the Thomp-

son, Starrett Co. Trowbridge & Livingston have associated with them as
consultants the following firms: Moran, Maurice & Proctor; Meyer, Strong
& Jones, and Weiskopf & Pickworth.
The newcomer among our financial skyscrapers will add the final touch

to the impressive structures grouped at the corners of Wall, Broad and
Nassau streets, where we find the towering addition to the Stock Exchange,
the low and massive marble walls of J. P. Morgan & Co., the sombre imposing
facade of the old Sub-Treasury building, the new United States Assay Office
and the white tower of the Bankers Trust Co.
The new Equitable Trust Co. building will be about 500 feet in height andwill be constructed of brick and limestone: It will embody a number of newIdeas in modern business convenience and utility. While it probably will

not be possible for work on the new building to be started before the springof 1926, it is believed that the building will be completed and ready foroccupancy on or about May 1 1928.
The new building will be accessible from three of the financial district'smost important streets—Wall Street, Broad Street and Exchange Place. Thebuilding will have entrances on each of these streets.
Its main entrance will be located on Broad Street about 170 feet fromWall Street. North of this main entrance, the Equitable Trust Co. will havea private entrance to its banking offices. The trust company will occupythe first and second basements, the ground floor, the first floor, in which willbe located the general banking offices and the second, third, fourth and fifthfloors, which will house the other departments of the bank.
The main building will be equipped with 20 passenger elevators and twofreight elevators, ancl the various units have been grouped in such aas to be equally convenient and accessible to all entrances,
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The Equitable Safe Deposit Co. will have light, well-ventilated offices in
the basement of the building. It is planned to go down to bed rock with the
second basement in order that the company's vaults may rest on bed rock. It
Is estimated that these vaults will be in the neighborhood of 60 feet below
the earth's surface.
The erection of this building, at a cost estimated to be in the neighbor.

hoow of $12,500,000, is a natural development of the Equitable Trust Co.'s
growth. The Equitable now owns a 25-story structure at 37 Wall Street, its
offices occupying 15 floors in this building and more than four floors in the
building at 43 Exchange Place.
The Equitable first opened its doors for business on April 19 1871 under

the name of the Traders Deposit Co. The company was then located at 120
Broadway. The name of the company was afterwards changed to the Ameri-
can Deposit & Loan Co. Under this name the company later occupied offices
at 149 Broadway.

It was not until 1902 that the company's name was changed to the Equita-
ble Trust Co. of New York, and its activities broadened to include every
banking and trust function. The company at that time was located at 25
Nassau Street and later at 15 Nassau Street, these addresses being on the
Nassau Street side of the old Equitable Life Assurance Co. building at 120
Broadway.

After the disastrous fire which gutted the entire Equitable Building in
January 1912, the Equitable Trust Co. for about three weeks occupied tem-
porary offices at 115 Broadway. When the Trust Company of America was
merged with the Equitable on Feb. 24 1912, the Equitable fell heir to the
building it now occupies at 87 Wall Street. Various changes and renova-
tions have been made in the offices occupied by the company, but eventually
realizing that the only way to adequately provide for future growth was to
erect a new building, the officials of the Equitable conducted negotiations
culminating in the above announcement.

— — —
The following appointments were made by the executive

committee of the board of directors of the National City
Bank of New York at its meeting this week: Harry E.
Henneman, Assistant Vice-President; Kenneth W. Banta,
William N. Fulkerson and William G. Price, Assistant Cash-
iers. Mr. Henneman was formerly an Assistant Cashier.

William H. Draper, Jr., George Wexler and William J.
Kenny were appointed this week Assistant Treasurers of
the Bankers Trust Co. of New York. Mr. Draper was
graduated at New York University and during the war was
a Major of Infantry and is now Lieutenant-Colonel in the
Reserve, commanding the Second Battalion, 308th Infantry.
He was formerly with the National City Bank of New York
and later manager of the foreign department of Knauth,
Nachod & Kuhne. He became associated with the Bankers
Trust Co. in its foreign department in July 1923. George
Wexler began his banking experience at the National Bank of
Commerce and after three years went to the International
Banking Corporation, where he served for ten years. Mr.
Wexler entered the foreign department of the Bankers
Trust Co. in 1917.. William J. Kenny, -after graduating
from the High School of Commerce, joined the foreign de-
partment of the National Bank of Commerce in November
1915 and served there continuously until Aug. 1 1919, with
the exception of about two years in military service. Mr.
Kenny's association with the foreign department of the Bank-
ers Trust Co. dates from Aug. 1 1919; he was appointed
Assistant Manager of the foreign department in December
1920.

Control of the National Butchers & Drovers Bank of this
city has been taken over by a group of textile interests headed
by Israel Unterberg, head of I. Unterberg & Co., shirt
manufacturers, and Samuel C. Lamport, President of the
Lamport Manufacturers' Supply Co. arid allied corporations.
No change will be made in the executive management of the
bank, of which Richard J. Faust Jr. is President. The
board of directors has been enlarged to give representation
to the new interests; the new members are Mr. Lamport,
Max Rubin of Rubin Bros.; Bernard Semel, I. Miller of
I. Miller & Sons; A. L. Liebovitz of S. Liebovitz & Sons;
Samuel L. Lubell of Lubell Bros.; Charles Cohen, Treasurer
of the Lamport Manufacturers' Supply Co., and Isaac
Liebermann of Stewart & Co. All of the former directors
were re-elected to the board. The bank has a capital of
$1,000,000, which it is understood will be increased to
$2,000,000. The bank's main offices are at 7th Avenue
and 37th Street.

The purchase of controlling interest in the National

American Bank at 8 West 40th St., this city, by a syndicate
headed by Chester A. Bramen, President, and Robert
Westaway, Treasurer, of A. B. Juilliard & Co., Inc., Barron
G. Collier and Lamar Hardy, was announced on Jan. 30.
The new owners are factors in the textile industry, to which
the bank caters, this being the second bank in which the
inaistry has just-bec-TAT-dominant; the Nnal Butchers
& Drovers Bank having, as we indicate in another item,
likewise been similarly acquired. A. D. Juilliard & Co.,
Inc., which has just become identified with the National
American Bank is one of the largest commission houses

and textile manufacturers in the United States. Chester
A. Braman and Robert Westaway were partners of the late
A. D. Juilliard, Mr. Braman becoming head of the company
upon the latter's death as well as President of the eight
associated corporations. He is also President of the Alwyn
Corporation, Trustee of the Bowery Savings Bank and a
Director in a number of other important companies. Robert
Westaway is Treasurer of A. D. Juilliard & Co., Inc., and
an officer and director of the associated companies, also a
director of the Alwyn Corp-ration.

The Trust Company of North America at its annual
stockholders meeting on Jan. 21 elected Geo. S. Kelm a
director. Thomas H. Birch, President, presided. Eugene
Lamb Richards, C. F. Scherer, J. L. Cuhna Gomes, Joseph
T. McCadden and Wm. J. Keeley were re-elected.

The business of the Lawyers Title & Trust Co. of New
York has grown to such an extent that in the opinion of its
management it has become desirable to increase its capital,
and to conduct its banking and trust business under a
separate charter and its title and mortgage business under
a separate charter. The officers and directors of that
company will therefore submit to its stockholders at a
meeting to be held on Feb. 11 1925 a plan for the division
of the company into a trust company to be known as the
Lawyers Trust Co. with a capital and surplus of $6,000,000,
which will conduct the banking and trust business, and a
title company to be known as Lawyers Title & Guaranty Co.
with a capital and surplus of upwards of $16,000,000, which
will conduct the title and mortgage business.
Under this plan the stockholders of the present company

will exchange their stock, share for share, for stock of the
new title company, and all of the stock of the new trust
company (except directors' shares) will be issued to the new
title company. The plan also involves an increase of the
capital of the new title company of $2,000,000 to be offered
to stockholders of that company at $200 a share. There
will be no change in the management or continuity of the
business. The capital resources of the two corporations so
erected, amounting to upwards of $16,000,000, will provide
abundant strength for all their activities, and in the opinion
of the directtrs and management, the increasing business of
the company will be more effectively conducted under the
proposed plan.

At a special meeting of the stockholders of the Colonial
Bank of this city on Jan. 14 the proposal to increase the
capital. stock from $1,000,000 to $1,200,000 was approved.
The increased capital becomes effective immediately. The
increase was in the nature of a stock dividend. W. H.
Duncan, Vice-President of the Farmers' Loan & Trust Co.,
has been elected a director of the bank.

At the annual meeting of the board of trustees of the
Central Union Trust Co. of New York, Richard C. Roetger
and Robert E. Allen, Assistant Treasurers, and Virgil W.
Miller, Assistant Secretary, were elected Vice-Presidents.
All the other officers were re-elected.

John McHugh, Chairman of the Board of Directors of the
Discount Corporation of New York, in the sixth annual
report of the company, submitted this week to the share-
holders, states that after making provision for taxes, the net
profits from operations in the year ended Dec. 31 1924 were
$664,426. Dividends at the rate of 6%per annum, amount,-
ing to $300,000, were declared during the year, leaving
$364,426 to be added to the undivided profits account, which
now stands at $1,737,339. The statement of condition as
at Dec. 31 1924 shows total assets of $127,071,598, of which
the principal items are acceptances, $114,570,292; United
States certificates of indebtedness and Treasury notes of the
par value of $5,982,100; United States Liberty Loan bonds
of the par value of $4,490,000; and cash in banks and on
hand, $1,975,097. In his statement to the shareholders
Mr. McHugh says "the volume of business transacted by
your corporation in bankers' acceptances as well as in
United States Treasury certificates and notes exceeded that
of any previous year." On the liabilities side of the state-
ment total capital, surplus and undivided profits are shown
at $7,737,339.

Morris White has been named to succeed Moise L. Erstein
as a director of the Fifth National Bank of this city.
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Richard M. Lederer, President of the Standard Bank of

this city, and Louis W. Abrons, one ofthe directors', have
returned to their desks after a month's sojourn in Cuba and
Palm Beach.

Last week (page 291) reference was made by us to the
plans to increase the capital of the Farmers' Loan & Trust
Co of New York from $5,000,000 to $10,000,000. The direc-
tors, at their meeting on Jan. 16, recommended the proposal
to the stockholders for approval. The new stock is to be
offered to the present stockholders, share for share, at par.
The present dividend rate of 24% was established in Febru-
ary 1923, an increase of 4% over the prior rate. The fol-
lowing memorandum is issued with regard to the develop-
ment of the company:
The original capital of the Farmers' Loan tz Trust Co. when it was char-tered in 1822 was $500,000. In 1833 this WU increased to $1,000,000. In1886 it became $2,000,000.
In 1860 the Legislature granted permission to reduce the capital to$1,000,000 and the shares from $50 to $25.
In 1916 the number of shares of stock was reduced from 40,000 at $25each to 10,000 at $100 each.
On Jan. 10 1917 the stockholders voted to increase the capital stock from$1,000,000 to $5,000,000 by issue of 40,000 additional shares of $100 each,making 50,000 shares in all. The company's surplus was then about$8,000,000.
When James H. Perkins became President of the company in June 1921the surplus and undivided profits were $11,617,150, and on Dec. 31 1924the surplus and undivided profits were $17,455,617. In the same period,1921-1924, total resources increased from $142,405,417 to $211,723,803.Deposits in the same period increased from $120,899,836 to $176,098,951.The Farmers' Loan & Trust Co. was chartered 102 years ago as the Farm-ers' Fire Insurance Loan Co. The name was changed to its present form in1836. In April of the same year its charter was extended in scope and thecompany was empowered "to receive, take, possess and stand seized of anyand all property that may be conveyed to them in trust, and to execute anyand all such trust or trusts in their corporate capacity and name." This isbelieved to be the first bestowal of such powers upon a corporation.

At the organization meeting of the trustees of the Title
Guarantee & Trust Co. held this week, Clarence H. Kelsey,
who was President of the company for many years and is
now Chairman of the Board, was re-elected as Chairman of
the Board. Clinton D. Burdick was re-elected as President.
John T. Egan, formerly of the Bronx office, and more re-
cently in charge of the business department at 176 Broadway,
was elected an Assistant Secretary. The other officers
elected were as follows:

Vice-Presidents, Frederick P. Condit, J. Wray Cleveland, Harold W. Hoyt,
Clarence F. Lamont; Treasurer and Manager Banking Department, Clarence
C. Harmstad ; Secretary, Horace Anderson; Vice-President in charge of the
Brooklyn Banking Department, Frank L. Sniffen; Vice-President in charge
of the Jamaica Branch, Raye P. Woodin; Manager Manhattan Mortgage De-
partment, Randall Salisbury; Assistant Treasurers, John W. Shepard, Loren
H. Rockwell, Stephen T. Kelsey, David J. Culpeper; Assistant Secretaries,David Blank, Fred H. Freeman, Doane S. Guardenier, Howard Burdick, JohnT. Egan; Trust Officer in Brooklyn, Thomas E. Pilsworth; Trust Officer inManhattan, Francis F. Thomassen; Assistant Trust Officer in Manhattan,Allen H. Remsen ; Assistant Vice-President Jamaica Branch, P. C. Robertson.
At the annual meeting of the stockholders the following

gentlemen were elected trustees:
Class Expiring in the Year 1928.—Frank Bailey, Edward T. Bedford,Charles S. Brown, Clinton D. Burdick, Ranald H. Macdonald William EKnox, Frederick W. Rowe, S. Brinckerhoff Thorne, William H. Wheelock.

George S. Aciero, Julius R. Von Sternberg and U. S. Don-
nelly were last week elected Vice-Presidents of the Common-
wealth Bank of this city. Paul W. Hoenack was appointed
Assistant Cashier of the bank. The full list of officers fol-lows: Bernhard Beinecke, Chairman of the Board; CharlesA. King, President; Louis P. Bach, Edward Benneche, JuliusR. Von Sternberg, George S. Aciero and Hugh F. Donnelly,Vice-Presidents; Peter T. Blank, George F. Keckeissen andEdwin B. Fraser, Assistant Vice-Presidents; George F. A.
Olt, Cashier, and Paul W. Hoenack, Assistant Cashier.

The New York Title & Mortgage Co.'s past year has been
the most sueeessful in the history of the institution, Presi-
dent Harry A. Kehler told the stockholders at their annual
meeting on Jan. 13. During the year the amount loaned on
bond and mortgage was $108,000,000, an increase of $31,-
000,000 over 1923. The amount of mortgages and mortgage
certificates sold was $103,000,000, an increase of $30,000,000
over the year before. "Operating results for 1924 record
another advance over previous years, in volume of real estate
title insurance and all the other allied activities of the com-
pany," Mr. Kahler said. "On Dec. 1 the company Increased
its capitalization from $6,000,000 to $7,500,000 to meet the
requirements of its current business." Mr. Kehler added:

First among the significant developments of the year was the acquisition
of a controlling interest in the County Trust Co., White Plains, N. Y., inJanuary. This makes the Westchester County office a complete financial
unit, similar in its activities to the two New York offices, the Brooklyn
office and the Jamaica office. During the year deposits of the County Trust

Co. have increased from $6,185,689 86 to $8,575,452 09, a growth of 38.6%,making the County Trust Co. the largest banking institution in White Plains.The purchase, last September, of the 19-story Washington Life Building,141 Broadway, and the adjoining one-story building at 139 Broadway, givesus command of the entire block from Broadway to Temple Street and fromLiberty to Cedar, assuring space adjoining our head office to provide forcontinued growth.
Another event of importance was the opening, on Nov. 10, of the Mid-town office at 297 Madison Avenue.
The American Trust Co. begins the year with capital, surplus and undi-vided profits of $4,899,011 and total resources of $44,364,318. The numberof deposit accounts on Dec. 81 1924 was 14,829, an increase of 2,208 for theyear. Deposits during the year increased from $26,751,328 to $38,784,701.or 46%.

Eugene Meyer, formerly a partner in Lazard Freres, died
at his home in this city on Jan. 17. Mr. Meyer (whose son,
Eugene Meyer Jr., has been Managing Director of the War
Finance Corporation) was President of the Franco-American
Liberty Loan Association during the war. Mr. Meyer was
in his 83d year. He was a native of Strasbourg, but came
to the United States as a boy, and in 1859 settled at Los An-
geles, a city he did much to develop as a merchant and a
member of the Vigilance Committee. In 1883 he moved to
San Francisco to become head of the London, Paris and
American Bank. He became a partner in the banking house
of Lazard Freres in 1893 and in 1901 retired from active
business life. Mr.'Meyer was identified, both in California
and New York, with work for the welfare of natives of
France and Alsace-Lorraine. On his 78th birthday, Jan. 27
1920, the French Government made him an Officer of the
Legion of Honor.

At the annual meeting of the International Acceptance
Bank, Inc., in this city on Jan. 20, George Stuart Patterson,
of the firm of George H. McFadden & Bro., of Philadelphia,
was elected a director. The senior officers of the bank were
re-elected and the following appointments and changes an-
nounced. John E. Shea, Comptroller; C. B. Hall, Assistant
Vice-President; W. T. Kelly, Assistant Vice-President;
M. W. Williams, Auditor; E. A. Carter, Assistant Secretary;
R. W. Proctor, Assistant Treasurer, and W. T. Sheehan,
Assistant Treasurer. The bank's statement of condition as
of Dec. 31 1924 demonstrates that it has enjoyed the most
successful year of its existence. The balance sheet shows
total resources of $104,200,000 at the end of 1924, compared
with $79,500,000 at the end of 1923, and in that period ac-
ceptances outstanding increased from $32,600,000 in 1923 to
$38,600,000 at the end of 1924. The remarks of Paul M.
Warburg, Chairman of the Board, and F. Abbot Goodhue,
President, are referred to in the preceding pages in our items
on "Current Events and Discussions."

The Irving Bank-Columbia Trust Co. of New York an-
nounced on Jan. 16 the appointment of J. C. DeWinter and
Kenneth H. Day as members of the Advisory Board of the
Company's Aetna office, at West Broadway and Chambers
Street. Mr. DeWinter is President of DeWinter & Stewart,
Inc., 321 Washington Street, and Mr. Day is Vice-President
of Sgobel & Day, at 204 Franklin Street. Both are widely
known in the downtown food commission district.

At last week's annual meeting of the Hanover National
Bank of this city, F. T. Maxwell, who, as one of the Presi-
dential electors, had temporarily relinquished his place on
the board, was re-elected with the other members of the
directorate.

M. Montgomery Maze is a new director on the Broadway
Central Bank of this city. On Jan. 13 the bank reported
total assets of $6,199,787. Its deposits have grown from
$217,268 on May 7 1914 to $5,735,595 on Jan. 13 1925. The
bank has a capital of $300,000 and surplus and undivided
profits of $163,663.

At last week's meeting of t- he stockholders of the Mutual
Bank of this city, William L. DeBost, President of the Union
Dime Savings Bank, was added to the board.

R. G. Simonds, Vice-President of the Bush Terminal Co.,
has become a director of the Hamilton National Bank of this
city.

In the Franklin National - Bank of this city, Robert S.
MacCormack, Secretary of Brown & Seccomb, has been
elected to the directorate. He is also President of the New-
ark Fruit Auction Co., Newark, N. J.
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It is announced that the new building in Havana, Cuba,

being erected by the National City Bank of New York, will be

opened to the public late in February or early in March. The
21 sub-branches which the bank operates in the principal

cities in Cuba report to the Havana branch as their head-
quarters. Eight of the buildings which the bank now occu-
pies on the island are buildings formerly occupied by
branches of the Banco Nationale.

In the Garfield National Bank of this city Arthur W.
Snow has succeeded the late William H. Gelshenen as a
director.

The Queensboro National Bank of Corona, Long Island,
has appointed Charles E. Schwagerl as Cashier. Mr. Schwa-
gerl was formerly associated with the Equitable Trust Co.
of New York and the National City Bank of New York.

At the directors' meeting of the Fidelity Trust Co. of
Buffalo held recently, four promotions were made and a new

office was created. Harley F. DroBinger, heretofore Man-

ager of the New Business Department, and George P. Rea,
formerly Manager of the Investment Department, were

elected to the positions of Vice-Presidents. A. Erwin Ran-

kin, formerly Assistant Secretary, was selected to fill the

newly created office of Investment Trust Officer and Joseph

E. Bright, formerly Assistant Secretary, was made Manager

of the New Business Department. Mr. Drollinger was born

in Indiana. During the war he was a pilot in the Air Service

with the rank of Second Lieutenant and was stationed in

Fort Worth, Texas. After leaving the army he entered the

employ of the Bankers Trust Co. of New York. His work
consisted in taking care of new business, largely in the trust
department. In 1920 he became connected with the Fidelity
and established the New Business Department. Mr. Rea has

been in the investment business since his graduation from

Cornell University eight years ago. He worked for the in-
vestment department of the Guaranty Trust Co. of New York

and for Kean, Taylor & Co., investment dealers, following
which, for several years, he was a partner of the firm of
Vietor, Hubbell, Rea & Common. He was for a time over-

seas, serving as machine gun Captain and was the command-

ing officer of Company B in the 306th Machine Gun Bat-

talion. In 1923 Mr. Rea became associated with the Fidelity

Trust Co. as Manager of the Investment Department. Mr.

Rankin was born in Hartford, Conn. For several years he

was in the production end of the business. He later took up

selling, and subsequently became Advertising Manager.

During the war he was a First Lieutenant of Infantry, after-

wards being transferred to the Air Service and put in com-

mand of the 260th Aero Squadron. He entered the service

of the Fidelity in 1920. His work has been in connection

with the Investment and Trust departments. Mr. Bright

was born in Alabama. He has been a resident of Buffalo

for several years and Joined the Fidelity four years ago.

His activities have been along trust lines, and his abilities

In this and in new business work were quickly recognized.

Other officers of the Fidelity Trust Co. were re-elected as

follows:
Lewis G. Harriman, President; Harry T. Ramsdell and Thomas B. Lock-

wood, Vice-Presidents; George B. MacPhall, Secretary; Frederic .1. Federlein,

Treasurer; Samuel G. Easterbrook, Trust Officer; Thomas Cantwell, Assist-

ant Trust Officer; Howard E. Avery, Joseph E. Chambers, Walter L. Cur-

tiss, Richard S. Graham, Albert E. J. Krause, George D. Thomas and Edward

W. Miller, Assistant Secretaries.

At the same meeting these directors were re-elected for

three years:
Frederick B. Cooley, Joseph G. Dudley, Harry T. Ramsdell, Horace Reed,

A. T. Schoellkopf, Charles A. White, Perry 
E. Wurst.

Other directors whose terms have not expired are:

Franklin D. Locke, Chairman of the Board, Frank B. Baird, Charles W.

Goodyear, Lewis G. Harriman, Harry D. Kirkover, Thomas B. Lockwood,

Eugene J. McCarthy, Edward McM. Mill
s, D. R. Nott, Robert W. Pomeroy,

Henry P. Werner, W. A. Wickwire, Langdon B. 
Wood, Clinton R. Wyckoff.

Gordon E. Thing, a director of the Union Trust Co. of

Rochester, N. Y., for the past ten years, was appointed a

Vice-President of the bank by the directors on Jan. 15.

Mr. Thing will take an active part in the management of

the institution, it is stated.

John C. Rodenbeck, for several years a Vice-President of

the Merchants' Bank of Rochester, N. Y., was made Presi-

dent of the institution by the directors on Jan. 15 to succeed

Frank A. Ward, who at his own request resigned the Presi-

dency and became Chairman of the Board after holding the

office one year. Mr. Rodenbeck has been connected with

the Merchants' Bank for 41 years, entering its service as a

runner in 1884. At the:stockholders' meeting held previous-

ly Frank W. Moulton of the Stecher Lithograph Co. was
added to the directorate.

The capital stock of the Huguenot Trust Co. of New Ro-
chelle, N. Y., has been increased from $150,000 to $250,000.
The increase in the capital was authorized at a meeting of
stockholders on Sept. 18 1924. The new stock is dated Jan. 5
1925. The stockholders of record Sept 18 1924 were ac-
corded the right to subscribe for new stock on a basis of two
shares of new for every three shares of stock held, at par,
namely $100 per share.

Several important changes took place in the personnel of
the Utica City National Bank, Utica, N. Y., on Jan. 13. The
new officers elected by the directors are: Michael H. Cahill
of New York, President; Walter J. Greene, Chairman of the
Board; J. Stuart Frazer, First Vice-President; Harry W.
Clarke, Second Vice-President and Cashier, and George J.
Berg and George S. Glass, Assistant Cashiers. Highland C.
Moore was retained as Assistant to the President. Mr. Ca-
hill, it is understood, resigned as an Assistant Vice-Presi-
dent recently of the Irving Bank-Columbia Trust Co. of this
city to become President of the Utica City National Bank.
He succeeds Francis P. McGinty as head of the institution.
Practically a new directorate was elected by the stockhold-
ers. The new board, as given in the Utica "Press" of Jan.
14, is as follows:

Michael H. Cahill, New York; T. Douglas Robinson, Mohawk, Assistant
Secretary of the Navy; Irving E. Stacey, Little Falls, President Little Falls
Felt Shoe Co.; Nathan Robbins, Utica, President Robbins Enterprises Inc.;
Walter Jerome Green, Utica; C. Green Brainard, Waterville; Edward M.
Brown, J. Stuart Frazer, Harold V. Owens, Frank Sautter, Eugene L. Koneke,
Joseph Sonneborn, T. Stewart Foster, George L. Brunner, Gaylord Perry,
Joseph J. Cardamone, Harry W. Clarke and Dr. Rush 0. Lees, all of Utica.

The directors directors of the Oneida National Bank of Utica, N. Y.,
at their meeting on Jan. 13 elected George L. Bradford, who
for 20 years had been President of the institution, Chairman
of the Board, and advanced G. Albert Niles, heretofore a
Vice-President, to the presidency in his stead. The new
President has been closely associated with Mr. Bradford for
many years. Mr. Bradfod has been connected with the
bank for more than 50 years and is now in his 80th year. A

resolution adopted by the directors in regard to his retire-

ment from the presidency said:

George L. Bradford, who has so long and ably filled the office of President
of this bank, has expressed a desire to be relieved from the active work and

responsibilities of this office. It is the desire of this board that after such
retirement he shall still retain a close connection wtih this bank and give

it as much of his time and attention as he is willing to do. It is also the

desire to express in some fitting way its deep appreciation of the long and
valuable services rendered to the bank by him.

Resolved, That George L. Bradford is hereby appointed the Chairman of
this board and be given the right to exercise the same powers in the general
management and superintendence of the affairs of the bank that the Presi-
dent and Cashier may exercise.

William C. Wright, Cashier of the First National Bank &
Trust Co. of Utica, N. Y., was made a Vice-President of the
institution on Jan. 13 while continuing as Cashier. Mr.
Wright has been connected with the bank for 40 years. All
the other officers were re-elected.

New capital was authorized at the annual meeting of the
stockholders of the Mechanics National Bank of Worcester,
Mass., held Jan. 13. The increased capital became effective
on receipt of the approval from the Comptroller of the Cur-
rency on Jan. 15 1925. The capital was increased from $200,-
000 to $400,000.

At the meeting of the directors of the Home Bank of Brock-
ton, Mass., on Jan. 13 Frederick B. Howard, heretofore
President, was elected Chairman of the Board of the bank;
Bernard B. Winslow, previously Vice-President, was elected
President; .Warren B. Smith, Cashier, was made a Vice-
President; another new Vice-President is Elmer M. Taber,
heretofore an Assistant Cashier, and John N. Howard, As-
sistant Cashier, was made Cashier. Preston B. Keith con-
tinues as Vice-President.

The Manayunk National Bank of Philadelphia plans to
increase its capital from $200,000 to $500,000. We learn
that plans were approved by the stockholders on Jan. 13,
but no specific action as yet has been taken by the directors

in fixing the amount of the stook to be issued. The par value

of the stock is $100 per share, and the price it will be offered

to the stockholders of record will be $250 per share.

On Jan. 15 William A. Carlile, heretofore First Vice-Presi-

dent and Treasurer of the Columbia Avenue Trust Co. of

Philadelphia, was made President of the institution, succeed-
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ing S. A. Leith, who became Chairman of the Board, a newly-
created post. Albert B. Billett, previously Second Vice-Presi-
dent, was elected First Vice-President in lieu of Mr. Carlile
and Joseph B. Montgomery, formerly Assistant Treasurer,
was chosen Treasurer to succeed Mr. Carlile in that capacity.

Changes made in the personnel of the National Central
Bank of Baltimore at the directors' annual meeting on Jan.
13 were as follows: George F. Lang, heretofore Cashier of
the institution, was elected a Vice-President; William E.Katenkamp, formerly Assistant Cashier, was made Cashier,
and Harry H. Hahn, heretofore General Bookkeeper, was ap-pointed an Assistant Cashier.

At the regular meeting of the board of directors of theNational Central Bank of Baltimore on Jan. 16, AugustWeber was re-elected President; John P. Lauber was re-elected Vice-President; George F. Lang, Cashier, was electeda Vice-President; William E. Katenkamp, Assistant Cashier,was elected Cashier, and Harry H. Hahn, Assistant Cashier.Mr. Lang entered the bank's service in 1900 as a runner, andsince risen by successive steps to a vice-Presidency. Mr.Katenkamp joined the bank in 1905 as Discount Clerk, andwas elected Assistant Cashier in 1918. Mr. Hahn becameassociated with the bank in 1918, as Audtior.

Hillary G. Hoskinson, formerly an Assistant Cashier ofthe Riggs National Bank, Washington, D. C., was elected aVice-President of the institution by the directors on Jan. 15.Mr. Hoskinson has served the Riggs National Bank for 18years, starting as a runner and working up through variouspositions until his election as Assistant Cashier in 1921.When interests identified with the Riggs National Bank tookover the Hamilton Savings Bank he became Cashier of thelatter institution, and with the merger of that bank with theRiggs National Bank returned to the parent institution. Atthe same meeing G. Francis Rainey, heretofore Manager ofthe Dupont Circle branch of the bank, was elected an Assist-ant Cashier.

Three vice-presidents were added to the officers of theFletcher Savings & Trust Co. of Indianapolis at the annualmeeting of the directors on Jan. 14. They are Donald S.Morris, William B. Schiltges and H. Foster Clippinger.Offices of cashier and assistant cashiers, which heretoforedid not exist in the institution, were created and the follow-ing appointed to fill the positions: Silvester G. Kasberg,Cashier; Harry L. Weber and Edward G. Freihage, Assist-ant Cashiers. Harold B. Tharp, formerly Assistant Man-ager of the Bond Department, was made Manager of thedepartment, and George Vandivier appointed Assistant Man-ager to succeed him.

Two new directors were add- ed to the board of the NationalBank of Commerce, Detroit, on Jan. 13. They are: CarltonM. Higbie, President of Keane, Iligbie & Co., and AllanSheldon, President of the Murray Body Corporation. Thedirectors on the same day advanced Charles N. Maycock,0. L. Hatt and L. II. D. Baker from Assistant Vice-Presidentsto Vice-Presidents.

William J. Gray, senior Vi- ce-President of the First Na-tional Bank of Detroit, was made President of the institu-tion at the annual meeting of the directors on Jan. 13 tosucceed Emory W. Clark, who became Chairman of theBoard of Directors. Mr. Clark had been President of thebank since 1911. Lawrence P. Smith, President of the Cen-tral Savings Bank of Detroit, was elected a Vice-President
at the same meeting and a director at the previous stock-holders' meeting. Mr. Gray, the new President, was born
In Detroit, July 9 1857. He was graduated from the Univer-
sity of Michigan in the class of 1877 and admitted to the bar
In 1879. After actively practicing law for 32 years, Mr.
Gray in 1912 joined the executives of the First National
Bank as a Vice-President—the position he held when elected
to the Presidency. Mr. Gray is a director of the Agricultural
Credit Corporation, which has headquarters in Minneapolis,
Minn., and which has done much to relieve farmers of theNorthwest through bank loans.

At the annual meeting of stockholders of the Noel State
Bank of Chicago the following new directors were elected:
Joseph Mallek, Secretary, Father Gordon Building & Loan
Association; Edward C. Schoen, President Columbia Hard-
wood Lumber Co. The following officers of the bank were
elected and appointed:

Joseph R. Noel, President; James Davis, Vice-President; Frank W. Haus-mann, Vice-President and Manager Credit Department; Lyman T. Burgess,Cashier; A. J. Olsen, Assistant Cashier; Arthur Bort, Assistant Cashier andAssistant Manager Credit Department; E. M. Breitsprecher, Assistant Cash-ier and Auditor; Peter I. Bukowski, Assistant Cashier and Manager Pub-licity Department Purchasing Agent; William H. Oellerich, AssistantCashier and Manager Savings Department; N. J. Reuland, Manager Mort-gage and Bond Department; A. W. J. Lentz, Manager Building and Vaults;James M. Hurst, Trust Officer.

With regard to the plans to increase the capital stock of
the Union Trust Co. of Chicago from $2,000,000 to $3,000,000
(mention of which was made by us last week, page 296),
Frederick H. Rawson, Chairman of the Board, says "the in-
crease in our capital is necessary in order to maintain the
proper ratio of capital to deposits. Our deposits now are
about $63,000,000 and had been considerably higher during
the year. They were $55,000,000 at the end of 1923." Mr.
Rawson also had the following to say:
The event of outstanding importance in the bank during 1924 was thedistribution of several thousand shares to nearly 400 new stockholders. Itbecame evident the Union Trust Co. had reached a point in its relation to thefinancial life of Chicago and the Middle West when its progress could beaccelerated by a wider distribution of its stock. Under this conviction Iproposed to my associates that I would release a part of my holdings if by sodoing it could be proved that our customers were desirous of becoming actualpartners in the bank and if the results desired would be actually achieved.
As we reported last week, the additional stock will be

offered at par, $100 a share, to stockholders of record April
2, in the ratio of one new share for each two shares held.
The bank's surplus and undivided profits will be $4,000,000.
George Pick of George Pick & Co., who was elected a new
member of the trust company's board, is also Treasurer of
Bernard Hewitt & Co., and a director of the American Radi-
ator Co. Promotions in the official staff of the Union Trust
Co. were made as follows at the annual meeting: H. Lind-
say Wheeler, Assistant Vice-President, from Cashier; R.
Kingsley O'Hara, Assistant Vice-President, from Assistant
Cashier; John J. Anton, Cashier, from Assistant Cashier,
and Chester E. Herrod, Assistant Cashier, from Auditor.

The following changes in Ch- icago banks have been made:
Altrui State Savings Bank—L. J. Kwiatkwokswi elected director and Vice-President, and M. A. Genin, Assistant Cashier.

Metropolitan State Bank—Frank Grill elected a director.
Portage Park National Bank—Ralph S. Davis elected Vice-President andCashier, and E. A. Pratt elected Assistant Cashier.

Jarvis Hunt Jr. has become associated with the bond de-
partment of the People's Trust & Savings Bank, Chicago.

Stockholders and directors o- f the First Wisconsin National
Bank, Milwaukee, held their respective annual meetings last
week and re-elected the same directors and officers. The
same was true in the case of the bank's affiliated institu-
tions—the First Wisconsin Co. and the First Wisconsin
Trust Co.—with the exception that the directors of the lat-
ter made the following changes in the officers: Wilbur I.
Barth, formerly Secretary, made Secretary and Treasurer,
and Willis C. Otis and A. H. Brunkow added to the roster
as Assistant Trust Officers. Oliver C. Fuller is President of
the three institutions.

William C. Harbach, who previously had been acting as
Chairman of the Board of the Central Trust Co. of Des
Moines, was elected President of the institution on Jan. 8.
Mr. Harbach succeeds Mark Johnson, who was taken ill
shortly after being elected President in December last, it is
stated. Other officers elected at the same meeting were Paul
West as a Vice-President; R. E. Jackson, Secretarz, and Wal-
ter E. Coffin, Treasurer. L. M. Grimes continues as Trust
Officer. Mr. Harbach was also appointed Chairman of an
executive committee chosen by the directors, the other mem-
bers of which are: Hugh E. Rumsey, Louis C. Kurtz, F. W.
Hubbell, E. D. Perry and Paul West.

A small Missouri Bank, the- Farmers' & Merchants' Bankof Frankford, was closed on Jan. 14, owing to the suicide ofits Cashier, J. D. Smith, according to an Associated Pressdispatch on Jan. 14 from Hannibal, Mo., appearing in the St.Louis "Globe Democrat" of Jan. 15. Mr. Smith's personalbusiness affairs are said to have caused his act.

An Associated Press dispa- tch from Jefferson City, Mo.,on Jan. 14 reported the closing of two more Missouri banks.These are the Farmers' & Mechanics' Bank at Stanberry,closed on Jan. 14, and the Gentry County Trust Co., also atStanberry, closed on Jan. 10. R. E. Shelby, a State BankExaminer, it was said, was in charge of both institutions.The Farmers' & Mechanics' Bank had a capital of $50,000.
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Special dispatches to the Helena "Montana Record-Her-

ald" on Jan. 9 reported the closing of four Montana banks.

The banks are the Stockmen's National Bank of Columbus

with capital of $50,000; the Security State Bank of Roy;

the First National Bank of Savoy, capitalized at $25,000,

and the First National Bank of Townsend, capitalized at

$50,000.

Stockholders of the Citizen- s' Bank & Trust Co. of Slier

City, N. C. (capitalized at $75,000), recently voted to merge

the institution with the Page Trust Co., the headquarters of

which are in Aberdeen, N. C., according to a press dispatch

from Slier City on Jan. 16 printed in the Raleigh "News and

Observer" of the following day. The Citizens' Bank & Trust

Co. will become a branch of the Page Trust Co., making the

seventh for that institution, the others being at Sanford,

Thomasville, Raeford, Hamlet, Cameron and Carthage, all

In North Carolina. Under the new regime J. Q. Seawell,

heretofore Secretary, it is understood, will become Cashier

and General Manager of the Slier City branch, and the

directors will become a board of managers. The branch of

the Citizens' Bank & Trust Co. at Gulf, N. C., will not be

affected by the merger, save that it will have the advqntage

of the larger resources that will be available. J. R. Page is

President of the Page Trust Co. and H. A. Page Jr., Vice-

President and Treasurer.

The Bond State Bank at Bond, Jackson '10., Ey., was

closed on Jan. 8 after an examination had disclosed an al-

leged shortage of $80,000 in the bank's funds, according to a

press dispatch from McKee, Ky., on that day, printed in the

New York "Journal of Commerce" of Jan. 9. It was fuither

stated that Edward Medlock, Cashier of the institution, was

being held pending further investigation of the institution's

affairs.

A press dispatch from Front Royal, Va., on Jan. 1, printed

In the Baltimore "Sun" of the following day, stated that the

Warren-Rappahannock Trust Co.-a newly organized insti-

tution-would begin operations in that place with a capital

of $100,000. The officers chosen for the new bank, it was

further stated, ate Aubrey G. Weaver, President; W. G.

Wood, Vice-President, and R. T. Creasy, Secretary and

Treasurer.

The following press dispatch from Richmond, Va., on Jan.

10 in regard to a proposed amalgamation of the Broad Street

Bank and the State and City Bank and Trust Co., both of

that city, was published in the New York "Times" of Jan. 11:

Stockholders of the Broad Street Bank will meet Jan. 26, and stockhold
ers

of the State and City Bank and Trust Co. will meet t
he next day to act on

plans for the merger of the two institutions, which have co
mbined total re-

sources of $26,272,561. The directors of the two banks have approved the

amalgamation plans, details of which, however, have not 
been made public.

The officers and directors o- f the Dollar Savings & Trust

Co. of Wheeling, W. Va., announce the death on Jan. 3
 of

B. Walker Peterson, late President.

Several changes were made in the personnel of th
e Ameri-

can Trust Co. of Birmingham, Ala., at the rec
ent annual

meeting of the directors. C. M. Williamson,
 for many 'years

Cashier of the institution, was made a 
Vice-President;

William Webb Crawford Jr., formerly an Assistant

Cashier, was elected a Vice-President and Trust Of-

ficer; Alan J. Daly, for many years an Assistant

Cashier, was made Cashier to succeed Mr. W
illiamson, and

Harris Moriarty, Auditor of the bank, 
was appointed an

Assistant Cashier while continuing as Audit
or. The stock-

holders at their meeting held previously, 
elected Henry L.

Badham Jr. a director to fill the vacancy
 caused by the

death of his father, Henry L. Badham.
 The late Mr. Bad-

ham had been a member of the board sin
ce the organization

of the bank in 1903.

The following promotions were made in the 
official staff

of the Citizens & Southern Bank of Atlanta, Ga.,
 at the

directors' meeting on Jan. 14: Alvah G. Maxwell 
was elected

an Assistant Vice-President and B. J. Smith
, Assistant

Cashier.

N. 0. Pedrick, Treasurer of- the Mississippi Shipping Co
.,

and Secretary & Treasurer of the Delta Stevedoring Co
., was

elected a director of the New Orleans Bank & Trust Co.
,

New Orleans, at the annual meeting of the bank on Jan. 12.

No change was made in the personnel of the institution at

the subsequent directors' meeting.

Charles K. McIntosh, formerly a Vice-President of the

Bank of California, N. A., San Francisco, was elected Presi-

dent of the institution at the recent annual meeting of the

directors, to succeed Frank B. Anderson, who became Chair-

man of the Board, a newly-created position. Mr. McIntosh,

It is stated, has been connected with the Bank of California

since 1910, when the San Francisco National Bank was amal-

gamated with the institution. Mr. Anderson had held the

presidency for many years. In regard to his election as

Chairman of the Board, the San Francsico "Chronicle" of

Jan. 14 said:
In creating the new post of chairman the bank followed the suggestion of

Anderson himself. He recognizes the practicability of following in the

course laid down by Eastern banks, which have developed outside contracts

of importance through having one executive who is relieved from the strenu-

ous details of direction which fall upon the President. Anderson, as Chair-

man, is in position to broaden the scope of the bank's work. In late years

he has become personally identified with important outside developments

and investments, and sits upon the directorate of several of the most im-

portant of California and Pacific Coast enterprises.

The following changes were made in the personnel of the

Anglo & London Paris National Bank of San Francisco at

the annual election of officers on Jan. 13: George A. Van

Smith was promoted from an Assistant Vice-President to a

Vice-President, and Rudolph Zimmerman, heretofore in

charge of the bank's Exchange Department, was made an

Assistant Cashier.

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of

Dec. 24 1924:
GOLD.

The Bank of England gold reserve against its note issue on the 17th inst.

amounted to £126,684,760 as compared with £126,683.260 on the previous

Wednesday.
The negligible amount of gold on offer here this week was readily ab-

sorbed by the trade.
Fresh gold discoveries are still being made in Australia. The corresp

on-

dent of the "Daily Mail" thus telegraphed fro
m Sydney last Friday: "A

prospector has arrived at Wyndham, Western Australia
, with a sugar

bag filled with gold specimens broken from a 
quartz blow near a large

fresh-water lake just across the Northern Terri
tory border. It is stated

that some of the specimens assay 52 ounces to the 
ton. The find is ap-

proximately 300 miles southeast of Wyndham and unappro
achable except

by camel transport." SILVER.

The market has been rather quiet without much press
ure from sales and

business has been of a mixed character. China and India have worked

both ways, often on the same date. The Contin
ent has been a small seller

and America has not offered with freedom. Wi
th holidays in India and

elsewhere, there is not much disposition to open fres
h commitments.

The "Bulletin of the American Mining Congress" states that Se
cretary

Mellon in discussing the silver situation in his annual report published
 the

following: "Suggestions have been received as to the advantages of is
suing

a metallic "Wren" coin in place of the silver certificate or
 standard silver

dollar, the token to be smaller in size and different in design so that it could

not be mistaken for subsidiary coins. Proper reserves could be set up

against this circulation and there would be a metallic dollar certificate in-

stead of a paper dollar certificate. The thought behind this idea is sound

and if economy of manufacture were the only consideration the projec

might be put into effect. The ease of manufacture, however, raises an

obstacle, for unless the alloy should contain an amount of precious metal

approaching the face value of the coin, counterfeiting would be easy."

INDIAN CURRENCY RETURNS.

(In Lacs of Rupees.)
Notes in circulation 
Silver coin and bullion in India 
Silver coin and bullion out of India
Gold coin and bullion in India 
Gold coin and bullion out of India 
Securities (Indian Government) 
Securities (British Government) 

Nov. 30. Dec. 7. Dec. 15.
18006 18025 17961
8462 8380 8317

2232 2232 2. 2. 3. §

5713 5713 g;ii5
1599 1700 1699

No silver coinage was reported during the week ending 15th inst.

The stock in Shanghai on the 20th inst. consisted of about 54,200,000

ounces in sycee, 38,500,000 dollars and 3,050 silver bars, as compared with

about 52,900,000 ounces in sycee, 39,500,000 dollars, and 1,080 silver bars

on the 13th inst.

Quotations-
December 18 
December 19 
December 20 
December 22 
December 23 
December 24 
Average 

-Bar Silver per Or. Std.-
Cash. 2 Mos.
32 7-16d. 3214d.
325-16d. 32l-10d.
32 5-16d. 3250.
3234d. 3254d.
323-16d. 32 5-16d.
321-16d, 32 3-16d.
32.260d. 32.343d.

Bar Gold
per Or. Fine.

88.s. 10d.
88s. 7d.

88s. 5d.
88s. 6d.
88s. 9d.
88s .7 .4d .

The silver quotations to-day for cash and two months' delivery are re-

spectively Yid. and 3-16d. below those fixed a week ago.

ENGLISH FINANCIAL MARKETS-PER CABLE.

The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
London,

Week Ending Jan. 24.
Sal., Mon., Tues., Wed., Thurs., Fri.,

Jan. 17. Jan. 19. Jan. 20. Jan. 21. Jan. 22. Jan. 23.

Silver, per or 32 5-16 3231 32 3-16 32 5-16 32 3-16 32

Gold, per fine ounce 87.1 87.2 87.3 87 86.10

Connie, 234 per cents ...... 57% 573.1 573.1 5734 5734

British 5 per cents 10134 1013.1 1013.4 10134 10134

British 434 per cents ....... 97% 9734 9734 973.1 5734

French Rentes (in Parb)_ _fr_ ____ 48.40 48.40 48.40 48.50 48.55

French War Loan (In Paris) tr. ____ 59.30 59.25 59.20 59.00 58.90

The price of silver in New York on the same day has been:

Silver In N. Y., per oz. (eta.):
Foreign  0834 6834 6834 6834 6834 6834
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THE WEEK ON THE NEW YORK STOCK EXCHANGE.
The notable feature of the stock market during the present•week has been the buoyancy of the common stock of UnitedStates Steel which, with the exception of one or two briefperiods of reaction, spurted briskly forward to the highestlevel reached since 1917. Motor shares improved materiallyand oil stocks have been in good demand at improvingprices, though price movements in the general list have beenvery much mixed. Active speculative interest centredlargely in United States Steel common during the two-hoursession on Saturday. This stock advanced to 1253/2. Otherissues among the leaders recorded gains of 1 to 4 points, andtwo-point advances were numerous in the general list. Themarket opened strong on Monday and numerous advanceswere scored during the first hour. As the morning advancedselling increased and the market became much confused,alternating periods of strength and weakness occurring atfrequent intervals. The trend of prices was again down-ward on Tuesday, most of the high-priced specialties andrailroad stocks showing moderate declines. The few strongspots were New York Central which sold at 123, but laterfollowed the general trend, General Motors and MarlandOil. The movement of prices was confused on Wednesday,with comparatively unimportant changes, accompanied by aslowing up of speculative activity. In the late afternoon themarket improved, heavy buying orders appeared in UnitedStates Steel and the price advanced to 1263/2. Oil sharesalso improved, Marland Oil going forward a point or more.Under the leadership of the steel and oil shares the marketagain went forward to higher levels on Thursday. Thefeature of the trading was the brisk advance of United StatesSteel common to 1293, the highest point reached since 1917,at which time Steel common sold at 1363/s. Oil stocks alsogreatly improved following the announcement of the advancein the price of Mid-Continent crude oil, the Increase runningfrom 25 to 46 cents per barrel. Numerous advances of 1 to 2points were noted in other parts of the list. A noteworthyfeature was the persistent buying of General Motors, whichwent briskly forward and established a new high level at 75.The feature of the speculative activity on Friday was thespectacular advance of United States Cast Iron Pipe &Foundry, 113/2 points, from its early low to 185. Oil stockswere also in strong demand, due to further announcements ofadvances in the prices of petroleum products. In the railroadgroup Seaboard Air Line was conspicuous for its advance ofnearly two points to 223/8. As the day advanced the marketdeveloped considerable irregularity and prices generallydeclined.
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGEDAILY, WEEKLY AND YEARLY.

Week Ended Jan. 23,
•

Stocks,
No. Shares.

Railroad,
cite.

Bonds.

Stale,
Municipal &
Foreign Bonds.

United
States
Fonds.Saturday 

Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total  

826.566
1447,57
1.153.211
1,133,762
1,434.537
1.775,500

55,799,000
8,981.000
9,916,000
8,516,600
11,503,000
11,413.000

$1,413,000
2,443.500
2,288,000
2.773,500
3,253,000
2,764,000

$1,246,500
1,723,150
1.510.200
1,527,100
1,676,000
2,556,000

7,771,133 856.128,500 314,935.000 810.239,350Correction.-In last week's total of United States bonds sold. Friday's figures were
incorrectly reported as $7,680,000: it (Mould have been $1,084,000. The total forthe week should have read $10,252,800 instead of $16,848,800.Sales at

New York Stock
Exchange.

Week Ended Jan. 23. Jan. 1 to Jan. 23.
1925. 1924. 1925. 1924.Stocks-No shares__ _

Bonds.
Government bonds_ _ _
State & foreign bonds_
Railroad & misc. bonds

Total bonds 

7,771,133

$10,239,350
14,935,000
56,128,500

5,690.482

$17,889,000
7.689,000

49,112,000

31,762,183

$39,746,100
46,002,000
188,943,500

21,088,747

$73,548,000
27,299,000
167.320,000

381,302,850 $74,690,000 $274,691,600 $268,167,000Correction.-Last week's total of U. S. Government bonds sold should have read$10,252,800 and the Jan. 1 to Jan. 16 total should have read $29.506,750.DAILY 'TRANSACTIONS AT THE BOSTON, PHILADELPHIA ANDBALTIMORE EXCHANGES.

Week Ending
Jan. 23 1925

BOUM. Philadelphia. Baltimore.
Shares. Bond Sales. Shares. Bond Sales. Shares . Bond SalesSaturday 

Monday 
Tuesday 
Wednesday 
Thursday 
Friday  

Total 

1,41.y, week revised

17.795
52.816
43,771
42,358
43.294
37,884

829,900
67,750
92,550
21,400
44.750
40.000

12,783
15,214
13.930
11,859
13,926
12,521

$125,050
42.0001
61.1001
75.600
77.900i
27,0001

1,537
2,930
1,508
1,967
2,181
1.650

85.500
31,500
59,400
42.900
32,000
30.000

237,918 8296,350 80,233 6408,650 11,773 8201.300
211.067 $276,050 89.155 $255200115 RAI alas qndl

THE CURB MARKET.
While trading in Curb Market securities in the fore partof the week was quiet with irregular price movements, inthe closing days under the leadership of the oil stocks therewas decided improvement. Buying was heavy and prices

made substantial gains. Oils were the most prominent.Prairie Pipe Line was conspicuous for an advance from1093/i to 125, the close to-day being at 1243/2. Prairie Oil& Gas after a loss of some seven points to 226 jumped to246 and ends the week at 2443/2. Illinois Pipe Line after aloss of some 33/2 points to 142 advanced to 153. IndianaPipe Line after a loss of three points to 763/2 recovered to 83.Solar Refining advanced six points to 218. South PennOil sold up from 168 to 189. Standard Oil (Nebraska)moved up from 250 to 255. Radio shares were strong.De Forest Radio advanced from 273% to 293j and closedto-day at 283%. Chas. Freshman Co. sold up from 253to 28, reacting finally to 263/2. David Grimes Radio Corp.improved from 173/2 to 19. Sleeper Radio from 17%reached 193/2 and closed to-day at 193/8. Amer. Gas &Elec. com. rose from 733/2 to 783/2 and finished to-day at773/2. Middle West Utilities corn. gained almost six pointsto 903/2, reacting finally to 883/2. Doehler Die-Castingimproved from 163 to 197%, the final figure to-day being
193.
A complete record of Curb Market transactions for theweek will be found on page 444.
DAILY TRANSACTIONS AT 'THE NEW YORK CURB MARKET

Week Ending Jan. 23.
STOCKS (No. Shares). BONDS (Par Value).

Ind.etMis Os. Mining. Domestic. For'n Goff.
Saturday  103,970 65.780 156,370 $593,000 $62,000Monday 168,390 89.560 196,850 803,000 79,000Tuesday 134,310 100,380 155,510 782,000 219,000Wednesday  154.052 89.950 206,390 727,000 109,000Thursday 146,330 124,640 173.180 943.000 99,000Friday  160 ,250 170.480 154,720 1.012,000 39,000
Total 867,302 640,790 1,007,020 84.860.000 8607,000

COURSE OF BANK CLEARINGS.
Bank clearings for the country as a whole continue toshow increase over a year ago, and the gain is a gain of a verysubstantial proportion. Many cities besides New YorkCity contribute to the improvement, but this city is stillresponsible for the greater part, the exchanges at this centreregistering an increase for the five days of 40.2% over 1924.Preliminary figures compiled by us, based upon telegraphicadvices from the chief cities of the country, indicate that forweek ending to-day (Saturday, Jan. 24) aggregate bank ex-changes for all the cities of the United States from whichit is possible to obtain weekly returns will register an increaseof 27.5% over the corresponding week last year. Thetotal stands at $10,335,065,895, against $8,103,045,212for the same week in 1924. Our comparative summary forthe week is as follows:

Cteartngs-Returns by Telegraph.Week ending January 24. 1925. 1924.
Per
Cent.

New York 
$5,057,000,000 $3,605,710,378 +40.2Chicago 

564,215,546 471.233,723 +19.7Philadelphia 471,000,000 391,000,000 +20.5Boston 
373,000,000 328,000,000 +13.7Kansas City 
115,781,162 96,235,493 +20.3St. Louis 
127,800,000 150.200,000 -14.9San Francisco 
142,200,000 128,400,000 +10.7Los Angeles 

*135,000,000 123,987,000 +8.9Pittsburgh  
148,472.423 137,970,982 +7.6Detroit 
135,681,765 122,704,905 +10.6Cleveland 
91,220,388 84,398,637 +8.1Baltimore 
78,997,353 77,227,621 +2.3New Orleans 
65,276,886 62,705,033 +4.1

Thirteen cities, 5 days $7,505,645,523 65,779,773,772 +29.9Other cities, 5 days 1,106,909,390 972,763,905 +13.6
Total all cities, 5 days $8,612,554,913 $6,752,537,677 +27.5All cities, 1 day 1,722.510.982 1,350,507,535 +27.5
Total all cities for week $10.335.065.895 68,103,045.212 +27.5
*Estimated.

Complete and exact details for the week covered by theforegoing will appear in our issue of next week. We cannotfurnish them to-day, inasmuch as the week ends to-day(Saturday) and the Saturday figures will not be availableuntil noon to-day. Accordingly, in the above the last dayof the week has in all cases had to be estimated.
In the elaborate detailed statement, however, which wepresent further below, we are able to give final and completeresults for the previous week-the week ended Jan. 17. Forthat week there is an increase of 22.5%, the 1925 aggregateof the clearings being $10;709,959,199, and the 1924 aggregate$8,728,043,515. Outside of New York City, however, theincrease is only 13.1%, the bank exchanges at this centrehaving recorded a gain of 30.6%. We group the cities nowaccording to the Federal Reserve districts in which they arelocated, and from this it appears that in the Boston ReserveDistrict there is an improvement of 10.0%, in the New YorkReserve District (including this city) of 30.0% and in thePhiladelphia Reserve District of 18.2%. In the ClevelandReserve District the totals are larger by 12.7%, in the Rich-
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mond Reserve District by 7.7% and in the Atlanta
 Reserve

District by 19.6%. The Chicago Reserve Di
strict has a

gain of 16.4%, the St. Louis Reserve Distric
t of 13.0%, and

the Minneapolis Reserve District of 17.5%. In
 the Kansas

City Reserve District there is an increase of 
11.7%, in the

Dallas Reserve District of 10.3% and in th
e San Francisco

Reserve District of 6.8%. It should be noted that every

Federal Reserve District without a single 
exception again

records an increase as compared with the corresp
onding week

last year.
In the following we furnish a summary by Federal R

eserve

districts:
SUMMARY OF BANK CLEARINGS.

Week Ending Jan. 17 1925. 1925. 1924.
Inc.or
Dec. 1923. 1922.

Federal Reserve Districts.

(1st) Boston 11 cities

(2nd) New York 11 "
(3rd) Philadelphia- - - -10 "
(4th) Cleveland  g ••

(5th) Richmond  6 "
(6th) Atlanta 12 "
(7th) Chicago 20 "
(8th) St. Louis  8 "
(9th) Minneapolis_ _ _ _ 7 "
(10th) Kansas City 12 "
(11th) Dallas  5 "

(120) San Irranciseo 17 "

Grand total 127 cities

Outside New York City 

$
577,406,980

6,391,453,839
612,762,607
409,294,840
199,247,936
231.844.819

1,031,888,357
252,480,481
132,019,316
254,686,620
85,482,364

630,891,040

$
524,793,254

4,917,605,849
518,231,714
363,297,916
186,021,531
193,843,168
888,400,000
223,508,953
112,387,892
227,993,293
77,924,301
497,035,844

%
+10.0
+30.0
+18.2
+12.7
+7.7
+19.6
+16.4
+13 0
+17.5
+11.7
+10.3
+6.8

$
483,922,340

4,739,629,562
542,702,096
375,017,022
167,978,392
194,762,585
887,579,671
82,806,556
125,949,874
257,689,846
61,646,603
448,307,070

$
361,145,196

4,287,987,527
428,085,747
275,914,985
128,442,212
136,141,341
587,725,776
67,119,227
95,753,123
231,397,163
50,021,342
342,447,275

10,709,959199
4,447,189,071

8,728,043,515
3,933,507,684

+22.5
+13.1

8,387,991,617
3,770,075,9082,876,639,545

7,062,183,914

•

We now add our detailed statement, showin
g last week's

figures for each city separately, for the four years:

Clearings at-

First Federal
Maine-Bangor
Portland 

Mass.-Boston _
Fall River  
Holyoke 
Lowell 
Lynn 
New Bedford_
Springfield. _ _
Worcester_ _ _

Conn. - Hartfo
New Haven_ _

B. L-Providenc

Total (11 cities

Second Fede
N. Y.-Albany.
Binghamton__
Buffalo 
Elmira 
Jamestown__ _
New York 
Rochester 
Syracuse 

Conn.-Stamfor
N. J.-Montclal
Northern N. J.

Total (11 cities

Third Federal
Pa.-Altoona

Bethlehem ___
Chester 
Lancaster 
Philadelphia _
Reading 
Scranton 
Wilkes-Barre _
York 

N. J.-Trenton.
Del. -

Total (10 cities

Fourth Fede
Ohio-Akron
Canton 
Cincinnati _ _  
Cleveland 
Columbus 
Dayton 
Lima 
Mansfield 
Springfield _ -  
Toledo 
Youngstown  

Pa.-Erie 
Pittsburgh_ _

Total (8 cities)_

Fifth Federal
W.Va.-Hunt'g'
Va.-Norfolk __-
Richmond __ _

S .C.-Charleston
Md.-Baltimore _
D.C.-Washing'n

Total (6 cities) -

Sixth Federal
Tenn.-Chatt'ya

Knoxville 
Nashville 

Ga.-Atlanta_ _
Augusta 
Macon 
Savannah 

Fla.-Jacks'nvill
Ala.-Birming'm.
Mobile 

Miss.-.Jackson..
Vicksburg 

La.-New Orrns.

Week Ending Jan. 17.

1925. 1924. .
Inc. Or
Dec. 1923. 1922.

$ $ % $ $

Resarve Dist rict-Boston-

. 697,599 989,309 -29.5 842,218 789,145

. 3,121352 3.015,930 +3.5 3.334,921 2.700,000

. 517,000,000 471.000.000 +9.8 433,000,000 332,000,000

. 2,739,992 2,369,055 +15.7 2,518,917 1,881,406

. a a a a

1,259,940 1,227,917 4-'2.6 1,344,732 1,216,204

a a a a a

. 2.161,023 1,700,690 +27.1 1,747,986 1,704,260

. 6.365,597 5,493,740 +15.9 5.389,360 4,183,689

. 4.002.000 3,452,000 +15.9 3,710,000 3,398.489

1 15,159,207 14,017.031 +8.1 11,310,542 8.202,003

. 7,744.870 7,406,982 +4.6 6,723,664 5,000,000

r. 17,155,300 14,120.600 +21.5 *14,000,000

I 577,406.980 524,793,254 +10.0 483,922,340 361,145,196

r al Reserve D istrict-New York-

. 7,187.771 5,558,056 +29.3 5,282,406 4,325,409

. 1,158,600 931,700 +24.3 1,184,100 848.700

• d54,628,714 47,154,956 +15.8 45,461.795 39,882,340

935,661 770,908 +21.4 661,024

. c1.601,507 1,229.897 +30.5 1,285,974 1,291,560

. 6.262,770,128 4,794,535,831 +30.6 4,617.915,7094,185.541,069

. 14,314,352 11.110.072 +28.8 9,581,482 8,612,595

5,661,572 4,658,015 +21.5 4.052,785 3,700,038

I c3,333,293 3,455,595 -3.5 3,264.307 2,887,405

• 653,369 486,743 +34.2 449,779 302,408

39,208,872 47,714.076 -17.8 50.490,201 40,596,003

6.391,453,839 4,917.605,849 +30.0 4,739.629,562 4,287.987.527

Reserve Dist rict-Philad elphia-

1,686,104 1,329,895 +26.8 1,381,741 963,061

4,205.741 4,383,379 -4.1 3,529.590 3.332,248

• 1,438,148 1,397.075 +2.9 1,234,510 1,036,363

• 2,595,774 2.752.417 -5.7 3,432,977 1,914.784

• 580.000,000 488,000,000 +18.9 515,000,000 407,000,000

3,718,260 3,920,286 -5.2 3,152,539 2,482,845

7,212,972 5,701,325 +26.5 5,615,728 4,555,739

d3,879,804 3,996,176 -2.9 3,490.802 2,200,000

1,960,829 1,499,023 +30.8 1,289,350 1,175,766

6,064,975 5,252,138 +15.5 4,574,859 3,424,941

a a a a a

612.762.607 518,231,714 +18.2 542.702,096 428,085.747

al Reserve D istrict - Cie veland-

d8.747.000 7,386.000 +18.4 5,674.000 5,839,000

5,769,064 5,143,665 +12.2 5,388,400 2,388,352

75,992.861 70,800,117 +7.3 73,000,282 55,960,418

119,682.818 105,714,914 +13.2 112,070.759 80,251,204

17,312,100 13.266,100 +30.5 16,376,000 13,225,000

a a a a a

a a a a a

d1,792,579 1,816,058 -1.3 2,041,498 1,271,966

a a a a a

a a a a a

6,434,266 5,167.742 +24.5 4,953,277 2,779,045

a a a a a

173,564.152 154,003,320 +12.7 155,512,806 114,200,000

409,294,840 363,297,916 +12.7 375,017,022 275,914.985

•
Reserve Dist Oct -Richm ond-

2,111,519 2.134,118 -0.9 2.228,569 1,533,609

d9.803,346 10.222,947 -11.6' 7,712,785 5,509,501

56,867.000 47.989.000 +18.5 53,963,743 37,290,690

d2,939,417 3,391,347 -13.3 2,863,3543 2,173,345

101.401,556 97,684,119 +3.8 99,011,708 63,219.198

26,125,098 23,600,000 +10.7 22,198.231 18,715,869

199,247.936 185.021,531 +7.7 187,978,392 128.442.212

Reserve Dist rict - Atlan ta-

7,013.387 6,971,395 +0.6 7,551,079 4,909,412

3,791,174 2,796,597 +35.6 3,346,392 2,910,714

d23.015.000 21,254.000 +8.3 22.548,552 16,008,752

66,908.404 51,571,365 +29.7 50,844,809 36.134.012

2,129,200 1,708,731 +24.6 2,109,000 1,310,432

1,588,954 1,401,016 +13.4 1,374,714 *1,500,000

a a a a a

21,216,745 12,653,860 +67.7 11,921,410 8,988,130

29,650,350 23,573,697 +25.8 27,956,615 16,034.470

2,174,787 1,653,315 +31.5 1,763,587 1,663.430

1,523,000 1,049,168 +45.2 1,094,189 861,130

685,311 324,729 +111.1 603.021 346,624

72,148,527 68,885,295 +4.7 63,649,217 45,474,235

231.844.819 193.843.168 +19.6 194,762.585 136.141.341

Clearings at-
Week Ending Jan. 17.

1925. 1924.
Inc. or
Dec. 1923. 1922.

Seventh Feder al Reserve D strict-Chica go-

Mich.-Adrian __ 319,196 249,254 +28.0 257,926 222,234

Ann Arbor_ _ _ _ 936,671 731,628 +28.0 771,330 514.533

Detroit 152,840,629 136,473,859 +12.0 122,240,037 87.946,999

Grand Rapids. 8,386,113 8,047,328 +4.2 6,491,656 6,349.649

Lansing  3,032,000 2,021,018 +50.0 2,311,836 1,732,015

Ind.-Ft. Wayne 2.572,701 2,121,891 +21.3 1.853,169 1,901,545

Indianapolis_ _ _ 23,144,000 22,043,000 +5.0 22,926,000 16,601.000

South Bend_ _ _ 2,504,700 2,267,300 +10.5 2,247,300 1,550,013

Terre Haute_ _ _ 4,555,666 4,798.833 +00.0

Wis.-Green Bay 5,581,769 4.798.833 +16.3

Iowa-Ced. Rap_ 2.816,584 2,311.476 +21.9 2,235,404 1,670,879.

Des Moines_ _ _ 10.809,272 10,692,053 +1.0 10,272.606 8.055,940

Sioux City_ _ 8,324,427 6,127,221 +35.9 6,332,000 4,922,743

Waterloo 1,648,055 1,370,096 +20.3 1,275,026 1,104.828

111.-Bloomington 1,777,689 1,479,621 +20.1 1,400,444 1,116,478

Chicago 750,916,557 636,700,032 +17.9 660,904,514 498,325,460

Danville a a a a a

Decatur 1,805,493 1,265.128 +42.7 1,170,495 988.860

Peoria 5,733,861 4,441,979 +29.1 4,379,756 3,280,190

Rockford 2,848,445 2,368,501 +20.3 1,999,907 1,611,718

Springfield.... 3,394,683 2,817,077 +20.5 2,423,102 2.201,576

Total (20 cities) 1,031,888,357 886,400.000 +16.4 887,579,671 667,725,776

Eighth Federa I Reserve Die trict-St. Lo uis-

Ind.-Evansville. 6,890.910 4.665,726 +47.7 4,742,380 4,129,720

Mo.-St. Louis_ 160.400.000 151,574,508 +5.8

Ky.-Louisville_ _ 40,701,414 32,146,482 +26.6 39,094,998 24,859,060

Owensboro ___ _ 748,665 665,586 +12.5 607,518 875,896

Tenn.-Memphis. d27,823,000 20,342,636 +36.8 25,476,351 17,628,901

Ark.-Little Rock 13,909,180 12,291.095 +13.1 11,061,006 8.194,637

111.-Jacksonville 414,465 357,436 +16.0 306.744 262,726

Quincy 1,592,847 1,465,484 +8.7 1,517.559 1,168,287

Total (8 cities). 252,480,481 223,508,953 +13.0 82.806,5.58 57,119,227

Ninth Federal Reserve Dis trict-M inn eapolis

Minn.-Duluth_ d7,932,434 6,032.423 +31.5 5,584,480 3,792,708

Minneapolis... 84,329,350 67,113,000 +25.7 78,601,876 58,738,687

St. Paul 32.603,286 32,624,948 -0.1 34,410,938 27,928,611

No. Dak.-Fargo 1,880,318 1,733.606 +8.5 1,872,155 1,618,877

S. D.-Aberdeen 1,512.574 1,285.969 +17.8 1,291,389 1,001,391.

Mont-Billings. 779,392 482,610 +61.5 579,221 579,084

Helena 2,981,962 3,115,336 3,519,815 2,093,765

Total (7 cities). 132,019,316 112,387,892 +17.5 125,949,874 95,763,123

Tenth Federal Reserve Die trict-K an s as City

Neb.-Fremont d489,262 399,901 +22.4 428,834 424,521

Hastings 704,890 466.333 +51.2 518,974 350.275

Lincoln 4.637,329 3,882,514 +19.5 3,933,222 2,974,816

Omaha 43,752,268 36,548.136 +19.7 46,258,821 33,815.657

Kan.-Topeka  3.469.477 3,708,306 -6.4 3,775,630 2,790,412

Wichita  d1,237,833 1,280,641 -3.3 11,117,856 10,956,862

Mo.-Kan. City_ 136.465,566 126,285,949 +8.1 145,916,545 138,237,490

St. Joseph-- - - d8,774,504 9,728,077 -9.8

Okla.-Muskogee a a a a a

Oklahoma City d30,728,676 24.699,389 +24.4 24,011,584 21,303,827

Tulsa  a a a a a

Colo.-Col. Spes. 1,351,535 926,078 +45.9 1,155,408 911,549

Denver 21,949,678 19,208.523 +14.3 19,814,392 18,889,494

Pueblo  e1,125,602 859,446 +30.9 758.580 742,260

Total (12 cities) 254,686.620 227,993,293 +11.7 257,689,846 231,397,183

Eleventh Fede rat Reserve District-Da Ras-

Texas-Austin.. 1,780,975 2,093,000 -15.0 1,612,585 1,451,281

Dallas 51,969,328 46,391,042 +12.0 34,409.912 25,761,512

Fort Worth_ _ _ d13,654,728 12.515.716 +9.2 11,611,528 10,989,022

Galveston 12,334,956 11,711,129 +5.3 8,443,675 7,685,793

Houston a a a a a

La.-Shreveport. 6,242,377 5.213,414 +19.8 5,569,003 4,133,734

Total (5 cities). 85.982.364 77,924.301 +10.3 61,646,603 50.021,342

Twelfth Feder al Reserve D strict-San Franci SCO--

Wash -Seattle.. 42,680,006 40.306,479 +5.9 36,255,988 30,218,193

Spokane 11,462,000 11,059,000 +3.6 11,221,000

Tacoma a a a a a

Yakima  1,616,042 1,212.055 +33.3 1,159,958 1,341,195

Ore.-Portland.. 38,055.946 37,350,518 +1.9 34,402,847 27,396,761

Utah-S. L. City 19,360.673 18,066,804 +7.2 15,494,082 11,405,847

Nev.-Reno a a a a a

Ariz.-Phoenlx _ _ a a a a a

Cal.-Fresno _ _ _ _ 3,368,624 4,091,346 -17.7 4,349,215 3,946,154

Long Beach_ _ _ 7,630,154 9,194,907 -17.0 7,767,230 3,707,741

Los Angeles... 167.278,000 159,369,000 +5.0 133,744,000 97.468,000

Oakland 20.553,377 16,985,748 +21.0 14,900,776 12,222,372

Pasadena 7,472,689 7,398,443 +1.0 5,961,263 3,882,361

Sacramento... d8,501,332 8,208.960 +3.6 6,491,169 5,840,912

San Diego.. 5,789,241 4,415,857 +31.1 4,000.000 3,021,232

San Francisco_ 187,200.000 170,500.000 +9.8 166,300,000 136,800,000

San Jose 2,773.222 2,205,904 +25.7 2,669,338 1,892,000

Santa Barbara_ 1,496.205 1,402.871 +6.7 909,604 879,307

Santa Monica_ 2,218,229 2,546,052 -12.9

Stockton  c3,435,300 2,720,800 +26.3 2,680,600 2,425,200

Total (17 cities) 530,891,040 497,035,644 +6.8 448,307,070 342,447,275

Grand total (127
cities)  10709 959,199 8,728,043,515 +22.58,387,991,617 7,062.180,914

Outside New York 4,447.189.071 3,933,507,684 +13.1 3,770,075,908 2,876,639,845

Week Ended January 15.

Clearings al-

1925. 1924.
Inc. or
Dec. 1923. 1922.

Canada-
Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
St. John 
Victoria  
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William......
New Westminster
Medicine Hat...
Peterborough_ _ _ _
Sherbrooke 
Kitchener 
Windsor 
Prince Albert... _
Moncton 
Kingston 

$
97,686,687
94,664,896
45,438,082
13,721,846
5,498.466
6,737,962
2.884,348
4,048,120
7,512,084
2.481,952
1,945,270
2,939,229
4,346,682
3,633,638
528,647
498,787

.1,307,945
1,109,798
917,636
588,428
495,053
266,991
768,873
669,822
957,390

2,362025:600624

709,292
586,949

$
99,499,169
118,746,065
41,839,394
13,765,282
8,251,726
5,048,044
2,751,141
4,850,910
6,746.476
2,667,161
1,849,525
3,222,942
4,064,087
3,297,440
422,571
491,135

1,603,959
1,019,202
904.046
825,523
522,563
380,690
778,516
750,692
789,723

2,382375:162547

910,740
576,010

%
-1.8
-20.3
+8.6
-0.3
-33.4
+33.5
+4.8
-16.5
+11.3
-7.0
+5.2
-8.8
+7.0
+10.2
+25.1
+1.6

-12.9
+8.9

-71.8
-27.7
-5.3
-29.9
-1.2
-10.8
+21.2
_4-7:58

-22.1
+1.9

S
96,011,142
115,110,337
38,109,410
12,613,390
6,476,990
5,111,601
2,433,036
5,200,595
5,163,864
2,217,514
2.074,281
2,597,329
3,444,833
3,039,501
537,460
481,958

1,300,705
1,067,107
872,505
738,139
393,267
286,730
613,961
661,311
951,515

4,243167: 907025

953,394
603,005

$
107,947,047
106,010.761
38,493,390
11,646.513
6,531,477
5,359,600
3,104,952
4,909,716
4,763,501
2,468,959
1,887,525
3,129,576
3,871,690
3,102,940
517,791
533,465

1,589,649
1,126.069
919,412

1,000,553
408.053
370.400
710,155
652,390
857,518
344148:5591g2,

913,859
724,416

'lix sic 224

Total (12 cities)

a No longer report clearings. b Do not respond to requests for figures
. c Week

ended Jan. 14. d Week ended Jan. 15. e Week end
ed Jan. 16. • Estimated.
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Commercial arLdIlliscellanzons It ems

Breadstuffs figures brought from page 473.-The

statements below are prepared by us from figures collected by

the New York Produce Exchange. The receipts at Western

lake and river ports for the week ending last Saturday and

since Aug. 1 for each of the last three years have been:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

bbls.196ths bush. 60 lbs bush. 56 Ms bush. 32 Os bush .48lbs .bush .56lbs .
Chicago 292,000 453.000 2,950.000 1,384,000 201.000 85,000
Minneapolis   2,082,000 1,093,000 910,000 735.000 191,000
Duluth 161.000 3,000 307,000 4,000 152.000
Milwaukee 15,000 30.000 267.000 323,000 298.000 41,000
Toledo 63,000 86,000 89,000 1,000
Detroit 35,000 10,000 34,000 12,000
Indianapolis 159,000 692,000 138,000
St. Louts 98,000 819.000 781.000 968,000 37,000 3.000
Peoria 49,000 34,000 845.000 323,000 26,000 7,000
Kansas City._ 651 .000 673.000 142,000
Omaha 280,000 663,000 304.000
St. Joseph._ 223,000 345,000 18.000
Wichita  234,000 82,000 2,000
Sioux City_ 64.000 231.000 70,000 1,000 1,000

Total wk. '25 454,000 5,288,000 8,721.000 5,012,000 1,302,000 493,000
Same wk. '24 395,000 3,472,000 6,270,000 4,024,000 669,000 324,000
Same wk. '23 405,000 7,989,000 8,319,000 5,413,000 754,1100 1,385,000

Since Aug. 1-
1924 11,481,000382.973.000128.001.000174,729,00044.437.00047,031,000
1923 10,451,000130,117,000 134,377,000133.857,000 25,594,000 18.450,000
1922 IR 0S7 ono 2R3 370 0001172_1171 non 127 1178 non 23 700 000 30.577.000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, Jan. 17, 1925, follow:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

Barrels. Bushels. Bushels. Bushels. Bushels. Bushels.
New York... 215,000 791.000 11,000 140,000   369.000
Portland, Me_ 21,000 440.000 53,000 92,000
Philadelphia _ 59,000 594,000 11,000 19,000 2,000
Baltimore.... 22,000 281,000 18,000 11,000 107,000 439,000
N'port News. 1,000
Norfolk 1,000
New Orleans* 78,000 69.000 124,000 9,000
Gaiveston._ 57,000
Montreal  18,000 190.000 4,000 58,000 26.000
St. John, N.B. 23,000 248,000 19,000 75,000
Boston 22,000 8,000 10,000 6,000 2,000

Total wk. '25 460,000 2,678,000 168,000 319,000 306,000 812.000
Since Jan.1 '25 1,509,000 9.555,000 516.000 998,000 1,509,000 2,802,000

Same wk. '24 400,000 2,874,000 809,000 729,000 496.000 42,000
Since Jan .1 '24 1.477.000 10.186.000 1,920,000 2.426,000 1,303,000 95.000

"'Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week

ending Saturday, Jan. 17, 1925, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley. Peas.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels. Bushels.
New York 957,139   161,462 98,038 28,709 1110,998 ---.
Portland, Me____ 440,000   21,000 53,000   92,000 ----
Boston 2,000 50,000 25,000 8,000 --
Philadelphia  542,000   12,000   33,000 ---
Baltimore__ 291,000   29,000 12,000 64,000 160,000 ...-
Norfolk  ' 1,000  
Newport News.. 1,000  
New Orleans.... 308,000 67,000 45,000 15,000 ...-
Galveston 812,000   3,000
St. John, N. B... 248,000   23,000 19,000   75.000 ...-

Total week 1925.3,600,139 67,000 296,462 247,038 117,709 1478998 -- --
Same week 1924 11 57.1 042 1195 nnn 901 019 11790011 el 117 RIR 001

The destination of these exports for the week and since
July 1 1924 is as below:

Flour. Wheal. Corn.
Exports for Week
and Since Week Since Week Since Week Since
July 110- Jan. 17 July 1 Jan. 17 July 1 Jan. 17 July 1

1925. 1924. 1925. 1924, 1925. 1924.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom_ 108,668 2,799,812 1,278.006 71,922.523  
Continent  111,669 5,329,732 2,226,133 130,183,231 70,961
So. & Cent. Amer. 31,995 621.131 24,000 373.300 3,000 801,830
West Indies 31,445 815,442 84,150 64,000 772,810
Brit.No.Am.Cols .  6,135 21,000
Other countries___ 12,685 376.284 72,000 1,137,332 3.900

1. Total 1924-25... 296,462 9,948,536 3,600,139 203,700,536 67.000 1,670.501
Total 1923-24._ 261,512 8,747,099 3.874.543 150.805.587 528.000 2.949.925

The World's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Jan. 16, and since July 1 1924 and 1923,
are shown in the following:

Wheat. Corn.

1924-25. 1923-24. 1924-25. 1923-24.

Week
Jan. 16.

Since
July 1.

Since
July 1.

Week
Jan. 16.

Since
July 1.

Since
July 1.

North Amer.
Black Sea.
Argentina__
Australia
India 
0th. countr's

Total 

Bushels.
6,882,000

4,199,000
.2,784,000

880,000

Bushels.
283,465,000

3,048,000
53,938,000
25,900,000
24,960.000

Bushels.
256,248,000
29,242,000
49,374 ,000
23,336,000
12,416,000
1,584,000

Bushels.
16,000

493,000
3,040,000

Bushels.
717,000

15,499,000
130,794,000

639,000

Bushels.
4,031,000
15,586,000
70,230,000

14,755,000

14,745,000 91,311.000372,200,000 3,549,000 147,649,000104.602,090

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Jan. 17, 1925 were as follows:

GRAIN STOCKS.
Wheat.

United States- bush,
New York 3,182,000
Boston 
Philadelphia 1,193.000
Baltimore 2,927,000
Newport News 
New Orleans 1,902,000
Galveston 1,006,000
Buffalo 5,567,000

afloat 10,349.000
Toledo 1,074.000
" afloat 1,681,000

Detroit  260.000
Chicago 7,543,000
" afloat 1,222,000

Milwaukee 304,000
Duluth  8,941,000
" afloat 1.009.000

Minneapolis 13,051,000
Sioux City 334.000
St. Louis 2,285.000
Kansas City 12,857,000
Wichita 2,427.000
St. Joseph, Mo 875,000
Peoria 
Indianapolis 519,000
Omaha 2,653,000

Total Jan. 17 1925__83,161.000
Total Jan. 10 1925.„.86.837.000
Total Jan. 19 1924__70,495,000
Note.-73onded grain not included above: Oats, New York, 422,000 bushels:

Boston, 289.000; Buffalo, 159,000; Buffalo afloat. 683,000; Duluth. 72,000; total,
1,625,000 bushels, against 1,473,000 bushels in 1924. Barley. New York, 1,214,000
bushels; Boston, 151,000; Baltimore, 130,000; Buffalo, 602,000; Duluth, 14,000
total, 2.111,000 bushels, against 276,000 bushels in 1924. Wheat, New York
2,902,000 bushels; Boston, 225,000; Philadelphia, 1,212,000; Baltimore, 784,000
Buffalo. 3.581.000; Buffalo afloat. 8,300.000; Duluth. 362,000; Toledo. 154,000
Toledo afloat, 549,000; Chicago, 762,000; total, 18,891,000 bushels, against 28,-

Corn.
bush,

Oats.
bush,

Rye.
bush.

Barley
bush

128,000 775.000 2,945.000 428,000
27.000 500.000 26.000

95.000 142.000 207.000
46,000 228.000 6,309.000 276,000

116.000
525.000 489,000 36.000 2,000

89.000
1,178,000 1,464,000 653.000 661,000
  4,351.000 1,765.000 331.000
123,000 545.000 74,000 1,000

540.000
20.000 275.000 86.000

10.416.000 20,292,000 1,383.000 321,000
92,000 1,151.000
233,000 2,679,000 525.000 344,000
84,000 11,578,000 4,144,000 194,000
  1,383.000

404,000 22,541,000 1,194,000 2,149,000
407.000 472.000 7.000 8,000

1,265.000 317.000 20.000 2,000
4,692,000 2,195,000 139,000 10,000

648.000 260,000 11,000 2.000
112.000 941,000
687.000 326,000 73,000

1,493,000 2,017.000 246,000 14,000

22,648,000 73.721.000 22,309.000 4,772,000
20,1462.000 72.729.000 22,457.000 5,099.000
9,263,000 18,387,000 19,494,000 2,700,000

179.000 bushels in 1924.
Canadian-

Montreal  1,678,000 288,000 3,320,000 131.000 696.000
Ft. William & Pt. Arthur _19,393,000   9,091,000 1,389,000 3,614,000
" afloat 1.388,000 680,000   1, 127,000

Other Canadian 7,898,000   3,795,000 341.000 1,456,000

Total Jan. 17 1925___30,357,000 288.000 16,856,000 1,861.000 5,893,000
Total Jan. 10 1925____31,041,000 312,000 16,827,000 1,812,000 6,056,000
Total Jan. 19 1924_52,241,000 22,000 10,128,000 1,934,000 1,644,000

Summary-
American  83,161,000 22,648,000 73,721,000 22,309,000 4,772,000
Canadian  30,357,000 288,000 16,856,000 1.861,000 5,893,000

Total Jan. 17 1925_113,518,000 22,936.000 90,577,000 24.170.000 10,665,000
Total Jan. 10 1925...117,878,000 21,274,000 89,566,000 24,269,000 11.155,000
Total Jan. 19 1924...122,736,000 9.285,000 28,515,000 21,428,000 4,344,000

FOREIGN TRADE OF NEW YORK-MONTHLY
STATEMENT.

Month.

Merchandise Movement at New York. Customs Receipts
at New York.

Imports. Exports.

1924. 1923. 1924. 1923. 1924. 1923.

January -- 130,402,242 152,885,893146.793,889 115.926.692 24,779,787 26,583.026
February _ 155,554.139146,915,003 139.028,108 115,654.813 28,444.581 26,451,928
March____ 149.384.187 194,179,676 133,687,771 136,179.813 27,625,869 33,140,206
April 162,514.222 169,417,394 145,002,767 129.989,307 26,752,166 28,837,309
May 135,620,732 180,462,783 143.792,987 127.527.281 23,179,124 29,333,844
June 31,236,366150.476,338 118,762,946 126,727,477 23,902.660 26,870.488
July 134,244,024 130,629,533 113.857,690 122,714.293 25.426,495 24,680.863
August 111,756,587 129,706,345 139.802.244 125,059,775 24,565,320 25,936,476
September.131,786,636 119,639,728141,844,404 127,967.562 28,765,865 26,350.449
October  154,424,252 149,561,943168.984.882 133.087.943 28.358.873 30,468.926
November.140,605,417136.763,965138,892,978133,197,081 23,732.263 27,253,54.3

Total 1437528 8041660638 60111530450 6661394032 037 85,533,003 305,907.056

Movement of gold and silver for the eight months:

Gold Movement at New York. Sliver-New York.

Month. Imports. Exports. Imports. Exports.

1924. 1923. 1924. 1923. 1924. 1924.

$
January.. 35,558,071 12,834,516 750 7,715,837 2,027,123 5,339,346
February. 28,514,809 3.041.008 315,000 20.378 4.316,466 5,711,992
March_-__ 27,968,134 10.697.175 201.600 9.621,840 3,195.75 5.527,936
April 37,018,743 6,854,519 740,500 21,26 1.162,61 13,333,218
May 35,003,505 42,291.398 7.52 2,079.56 7,657.794
June 20.402.503 16,323,114 24,880 30,92 1,327,47 6,987.083
July 15.222.422 24,412,42 30,512 47.86 3,710.32 7,757,259
August  14,279,486 26,481,91 1,703,671 737.47 3,110,24 7.210.420
September. 1.028,986 24.352.11 2,167.626 458.01 3,439,55 6.844,139
October 16,070,991 24.119,99 1.710,347 599,93 2,517,51 2,103,698
November. 15,798,143 35,348,49 4,452,453 253.91 1,976,32 5,584,176

Total._.246,865,793226,756,667 11,347,339 19,514,975 28,862,950 74,057,061

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currenty, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED.

Jan. 14-The First National Bank of Kissimmee, Fla 
Correspondent, J. S. Fairchild, Kissimmee, Fla.

Jan. I4-The Western National Bank of Chicago, Ill  200,000
Correspondent, J. Iva Hilyard, 224W. 63d St., Chicago,

Jan. 14-The Security National Bank of New Rockford, N. D...
Correspondent, L. L. Devereaux, New Rockford, N. D.

Jan. 14-The First National Bank of Levelland. Tex 
Correspondent, Jim. II. Doyle. Levelland, Tex.

APPLICATION TO ORGANIZE APPROVED.

Jan. 17-The First National Bank of Hamilton Square, N. J.... gawp()
Correspondent, Albert H. Marjarum, Hamilton square,
N. J.

APPLICATIONS TO CONVERT RECEIVED.

Jan. 14-The Hoisington National Bank, Boisington, Kan  $50.000
Conversion of the Farmers & Merchants State Bank of

Hoisington, Kan.
Jan. 14-The First National Bank of Rowlett, Tex 

Conversion of the Guaranty State Bank, Rowlett, Tex.

APPLICATIONS TO CONVERT APPROVED,
Jan. 14-The Cartersville National Bank, Cartersville, Ga $100.000

Conversion of the Bank of Cartersville. Ga.
Jan. 17-The Eureka Springs National Bank, Eureka Springs, Ark. .25 000

Conversion of the Bank of Eureka Springs, Ark.
Jan. 17-The First National Bank of Coloma, Mich  25.000

Conversion of the State Bank of Coloma, Mich.

Capital.
$50,000

25,000
25,000

25,000
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CHARTERS ISSUED.
Jan. 14-12625 First National Bank in Morrill, Neb  125,000

l'resident, H. M. Springer; Cashier, H. C. Karpf.
Jan. 17-12626 First National Barbi in Mitchell, Neb  50,000

President, J. L. Sandford; Cashier, F. L. Felton.
Jan. 17-12627 The First National Bank of Wheeler,.Tex  25,000

Conversion of the Guaranty State Bank of Wheeler, Tea.
President, W. G. Stiles; Cashier, G. 0. McCrohan.

CHANGE OF TITLE.
Jan. 14-1925 The Farmers & Mechanics National Bank of

Georgetown, Washington, D. C., to The Farmers &
Mechanics National Bank of Washington.

VOLUNTARY LIQUIDATION.
Jan. 13-.-11d30 The Clifton National flank, Clifton, Tex  $25,000

Effective Nov. 29 1924.
Liquidating Agent, R. S. Clement, Clifton, Tex.
Absorbed by the First Guaranty State Bank of Clifton, Tex.

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston and Philadelphia on Wednesday of
this week:
By Messrs. Adrian H. Muller & Sons, New York:

Shares. Stocks. $ per sh. Shares. Stocks. $ per ab.
30 Hanover National Bank 1021 Sundry stocks, bonds, claims and
15 Knox Hat Co., Inc., 2d pref . 55 Judgments. List at auctioneer's
20 Knox Hat Co., Inc., 2d pref. office $50 lot
temporary ctfs  54A 10 Brooklyn Rap. Tran. ctfs. dep-$1 lot

20 Hanover National Bang 1021 2 ctfs. of life membership New York
10 Farmers' Loan ac Trust Co 795 Petroleum Exchange, Ino $300 lot
Sundry notes of the aggregate face Bonds. Per cent.

value of about $23,666.72. List $5,000 Pathe Phonograph & Radio
at auctioneers' office $100 lot Corp. 20-yr. Income bonds_ _$600 lot

By Messrs. R. L. Day & Co., Boston:
Shares. Stocks. $ per sh. Shares. Stocks. $ per oh.
25 National Shawmut Bank 213 1 Boston Library Society. Par $50- 5
17 Atlantic National Bank 216 1 Old Colony Club. preferred f
22 Webster & Atlas Nat. Bank-203A 50 F. & C. Chem.Co.,pref.,par $101
6 Naumkeag Steam Cotton Co- _ _200 A 20 F. & C. Chem. Co.,com.,par $101 $2
10 Farr Alpaca Co 17499 100 Mastercraft Photoplay Corp., lot
10 Nashua Mfg. Co., common  7394 par $10 i
20 Sagamore Mfg. Co 26834 1,100 Osage Oil & Ref. Co., par $1(
50 Samoset Cotton Mills  55 10 American Glue Co., common_ _ _ 5234
1 Bates Mfg. Co 233 1 Lynn Gas & Elec. Co., par $25.... 9894
10 Lawrence Mfg. Co  6334 7 Units First Peoples Trust, par $50 7534
5 Boston Revere Beach & Lynn RR. 7634
2 Units First Peoples Trust, par $50 7534 Rights- $ per right.
4 Boston Insurance Co., new 405 25 First Nat. Bank (when, as dc
10 New England Bakery Co., irom.._ 4599 if issued)  3234
3 Tumers Falls Pow. & Elec. Co_ _ _118 11 Central Trust Co., Cambridge,
30 Plymouth Cordage Co 125 Mass 302

By Messrs. Wise, Hobbs & Arnold, Boston:
Shares. Stocks. $ Perth.
30 Federal National Bank 100
8 Nashua Mfg. Co.. common  7334
1 Lincoln Mfg. Co 105
12 Berkahlre Cot. Mfg. C0_15194 ex-div.
10 Arlington Mills 104
2 Neild Mfg. Corp 226
5 Exeter Mfg. Co., par $50 13794
45 Androscoggin & Kennebec RY.
2d preferred  634

2 Ludlow Mfg. Associates 165
5 American Glue Co., common_ _ _ 5234
16 North Boston Ltg. Prop., pref  9319
is Bruton & Knight Mfg., pref  5034

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per sit.
1 Pratt Food Co 201
25 Oxford Bank & Tr. Co., par $50A3594
10 Eastman Kodak corn., no par 116
40 Rockhill Coal & Iron Co. pref.- 50
6 Fourth Street Nat. Bank 390
20 Union National Bank 22534
5 National Bank of Commerce_..163
45 Manayunk Trust Co., par $25 90
2 Fidelity Trust Co 532
7 Commonwealth Title, Ins. & Tr_ _120 A
25 Mutual Trust Co  90
50 Central Tr. & Sav. Co., par $50-150
10 Glenside Trust Co., Par $50- - - 5834
50 Hare & Chase, Inc., pref  90
5 Philadelphia Elec. Co., common. 42
35 Phila. Bourse, pref., par $25  2434
8 Phila. Bourse. pref., par $50_ _ _ 2434
5 Phila. Bourse, common, par $50_ 2094
4 Phila. Bourse, common, par $50- 2094
4 Phila. Bourse, common, par 150- 2094
30 Philadelphia Germantown dr

Norristown RR 124
25 J. B. Stetson Co., com., no par_ 9494
5 J. B. Stetson Co.. com., no par  9494
25 Revere 011 Co. (Ft. Worth, Tex.)

par $1 $5 lot
9 Catawissa RR. 1st prof  4334

Shares. Stocks. $ per oh.
5 Bird & Sons, Inc., prior pref 10995
50 Quincy Market Cold Storage &

Warehouse Co., pref  8934
3 Griffin Wheel Co., pref r100
10 North Boston Ltg. Prop., com-
mon 64-6499

109 Graton & Knight Mfg. Co., pref 5099
50 Bohn Aluminum & Brass Corp.,
temporary ctfs  5

100 Dennison Mfg. Co., let pref__ _134 A
5 New England Power Co., 6% pref. 95
30 Amer. Glue Co., common  5295

Shares. Stocks. $ per oh.
65 Culnberland Valley Telephone
Co. (tr. ctfs.) $130 lot

30 Peoples National Fire Ins. Co.,
par $25  28

11 Camden & Burlington Co. RR  2834
15 North Pennsylvania RR  8114
85 North Pennsylvania RR  8134
10 Merchants Warehouse Co 155
2 Hestonville, Mantua & Fairmount

Pass. RI., pref  3994
3 Bank of North America 28634

Bonds. Per Cent.
$30 High Twelve Realty Corp. 20-

year 5s, 1942 $10 lot
$100,000 Judgment Note of the
Barr Mfg. Co. dated Sept. 1 1924
and payable one day after date to
H. B. Swoope $100 lot

$500 Benevolent Protective Order of
Elks, gen. mtge. 6s, 1992  90

$1,000 Dayton Pow. & Light Co.,
1st ref. 5s, 1941  9634

$6,500 Cumberland Valley TeleP.
Co. gen. mtge. 55, 1966..$4,075 lot

$3.000 Old Lick Run Coal & Coke
1st 6s, 1944 $10 lot

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the cur-
rent week. Then we follow with a second table, in which
we show the dividends previously announced, but which have
not yet been paid.
The dividends announced this week are:

Name of Company.
Per When Books Closed.
Cent. Payable. Days Inclusive.

Railroads (Steam).
Central RR. of New Jersey (guar.).-
Hudson & Manhattan, pref 
Oswego Sc Syracuse 
Passaic & Delaware 
Syracuse Binghamton & N.Y. (guar.).-

Public Utilities.
Amer. Water Works dr Elec.. com.(N0.1)

First preferred (guar.) 
Participating preferred (guar.) 

California-Oregon Power, wet. (quar.)._
Cedar Rapids Mfg. dc Power (quar.)....
Columbia Gas & Elec., Com. (quar.)

Preferred. Berke A (guar.) 
Connecticut Ry. & Ltg., corn. Sc Pf.(gu.)
Consolidated Gas (N. Y.), pref. (qu.)-
Consolidated Utilities, pref. (guar.).-
Duquesne Light, pref. (guar.) 
Fall River Gas Works (quar.) 
Illuminating & Power &cur., corn. (qu.)

Preferred (guar.) 
Keystone Telephone, pref. (guar.) 
Knoxville Pow. & Light. pref. (guar.) -
Lawrence Gas (qua?.) 
Montreal L., H. & P., Coned. (guar.).- 134

*2 Feb. 16 *Holders of rec. Feb. 6
.9294 Feb. 16 *Holders of rec. Feb. 4
494 Feb. 20 Holders of roe. Feb. 7a
234 Feb. 2 Holders of rec. Jan. 240
3 Feb. 2 Holders of rec. Jan. 24a

300. Feb. 16 Holdere of rec. Jan. 31
199 Feb. 16 Holders of rec. Jan. 31
194 Feb. 16 Holders of roe. Jan. 31
134 Jan. 30 Holders of rec. Jan. 15
99 Feb. 16 Holders of rec. Jan. 31

650. Feb. 16 Holders of rm. Jan. 31
194 Feb. 16 Holders of rm. Jan. 31

'134 Feb. 14 *Holders of rec. Jan. 31
*8794c Feb. 1 *Holders of rec. Dec. 15
134 Feb. 1 Holders of rec. Jan. 20

•199 Mar. 16 *Holders of rec. Feb. 14
75c. Feb. 2 Holders of rec. Jan. 17a
450. Feb. 10 Holden of rec. Jan. 31
ig Feb. 14 Holders of rec. Jan. 31

•$1 Mar. 2 *Holders of ree. Feb. 14
750. Feb. 1 Holders of rec. Jan. 20
$2 Feb. 2 Holders of rec. Jan. 22

Feb. 16 Holders of coup. No. 34u

Name 01 Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Public Utilities (Concluded).
Montreal Lt.. lit. & Power (guar.) _ _ _ _
Northern Mexico Power & Dever., pref _
Montreal Tramways (guar.) 
National Power Bc Light. corn. (guar.)._
Pacific Power & Light, pref. (guar.)._
Philadelphia Company, 5% pref. (qu.)._
Portland Gas & Coke, pref. (guar.) 
Portsmouth Power, pref. (guar.) 
Sierra Pacific Elec. Co., pref. (quar.) 
United Rys. St Elec. (Bait.) (guar.)...
West Penn Company, corn. (guar.) 

Preferred (guar.) 
West Penn Power, Prof. (guar.) 
West Penn Rye., pref. (guar.) 

Banks.
Bowery (guar.) 
Extra 

Miecelianeou*.
Alaska Packers (guar.) 
Extra 

American Art Works, com. & pref. (on.)
American Book (guar.) 
American Brick, pref. (guar.) 
American Chain. Class A (guar.) 
American Radiator, corn. (guar.) 

Preferred (guar.) 
American Soda Fountain (guar.) 
Beacon 011, pref. (guar.)
Beech-Nut Packing, com. (guar.)

Preferred, Class B (guar.) 
Bethlehem Steel, 7% pref. (quar.) 
Eight per cent preferred (guar.)  

Bigelow-Hartford Carpet, com. (guar.).
Preferred (guar.) 

Buckeye Pine Line (guar.) 
Calumet & Hecla Consol. Copper 
Canada Cement, pref. (guar.) 
Celite Co., corn. (guar.) (No. 1) 
Preferred, Class A (guar.) 
Preferred, Class B (quar.) 

Cities Service, com. (monthly) 
Common (payable in common stock).
Common (mthly.) (Pay. in cash scrip)
Corn. (mthly. pay. in com. stk. scrip)
Preferred and preferred 13 (monthly) 

CommercialInv. Trust Corp., com.(qu.)
City Ice & Fuel of Cleveland, com. (qu.)
Common (guar.) 
Common (guar.) 
Common (quan) 

Continental Mills 
Cosden dr Co., pref. (guar.) 
Davis Mills (guar.) 
Doehler Die-Casting, corn. (guar.) 
Dominion Bridge (guar.) 
Famous Players Can. Corp., 1st pf. (qu.)
Freshman (Chas.) Co., com. (qu.) (No.1)
Common (extra) 

Glidden Company, prior pref. (guar.)._ _
Great Lakes Dredge & Dock (guar.)._ _ _
Extra 

Guenther Publishing Co., pref 
Preferred 

Hamilton-Brown Shoe (monthly) 
Hibbard, Spencer, Bartlett & Co. (mthly .)
Monthly 
Monthly 
Extra 

Hood Rubber, corn. (guar.) 
Hood Rubber Products, pref. (guar.).  
Household Products (quar.) 
Iron Products. pref. (qar.) 
Kaufmann Dept. Stores, com. (qtr.)._
Kellogg Switchboard dr Supply (guar.)._
Kinney (G. R.) Co., pref. (guar.) 
Lake of the Woods Milling, corn. (qu.)

Preferred (guar.) 
Lancaster Mills, pref. (guar.) 
Lincoln Mfg. (guar.) 
Lit Brothers Corp 
Lord & Taylor, let pref. (guar.) 
Melville Shoe Corp., com. (guar.) 

Preferred (guar.) 
Mercantile Stores, Inc. (stock dividend).
McIntyre Porcupine Mines, Ltd 
Missouri Portland Cement (quar.) 
Mohawk Mining 
Munaingwear, Inc. (guar.) 
National Cloak & Suit, pref. (guar.)...
National Refining, corn. (quar.) 
Common (payable in corn. stock)_ _

National Supply, Common (guar.) 
New Cornelia Copper Co. (guar.) 
New Niquero Sugar (guar.) 
Ontario Steel Products, corn. (guar.)._

Preferred (guar.) 
Permanent Mortgage Corp., pref 

Preferred (extra) 
Pittsburgh Plate Glass (quar.) 
Extra 

Procter Sc Gamble, corn. (guar.) 
Pure Oil, corn. (guar.) 
Pyrene Manufacturing, com. (qu.) 
Republic Iron Sc Steel, pref. (guar.)... _
Schulte Retail Stores, coin. (guar) 
Shavnnut Mfg., corn. (guar.) 

Preferred (guar.) 
Sherwin-Williams Co., corn. (quar.)__
Common (extra) 
Preferred (guar.) 

Stewart-Warner Speedometer (guar.) _
U.S. Cast Iron Pipe At Fdy., pref. (qu.).

Preferred (extra) 
Preferred (guar.) 
Preferred (extra) 
Preferred (guar.)  
Preferred (quar.)  

U. S. Radiator, corn. (guar.) 
Preferred (guar.) 

Western Grocer, common 
Preferred 
Preferred 

Wolverine Portland Cement 

 •3

139
7
294

$1.50
134

$1.25
1%
199
134
1

$1
134
134
134

*3
.7

Feb. 16
Feb. 2
Feb. 2
Mar. 2
Feb. 2
Mar. 2
Feb. 2
Feb. 2
Feb. 2
Feb. 16
Mar. 31
Feb. 16
May 1
Mar. 16

Feb. 2
Feb. 2

Holders of rec. Jan. 31
Holders of rec. Jan. 22
Holders of rec. Jan. 22
Holders of rec. Feb. 14
Holders of rec. Jan. 17
Holders of rec. Feb. 10
Holders of rec. Jan. 17
Holders of rec. Jan. 21
Holders of rec. Jan. 22
Holders of rec. Jan. 24
Holders of rec. Mar. 16
Holders of rec. Feb. 2
Holders of rec. Apr. 15
Holders of rec. Mar. 2

Holders of rec. Jan. 28
Holders of rec. Jan. 28

*2 Feb. 10 Holders of ree. Jan. 31
*2 Feb. 10 *Holders of rec. Jan. 31
194 Apr. 15  
134 Jan. 24 Jan. 21 to Jan. 25

*50c. Feb. 2 *Holders of rec. Jan. 23
*50c. Mar. 31 *Mar. 22 to Mar. 31
$1 Mar. 31 Holders of ree. Mar. 140
114 Feb. 16 Holders of rec. Jan. 31a
134 Feb. 16 Holders of rec. Jan. 31

1.8794 Feb. 16 *Holders of rec. Feb. 2
*60c. Apr. 10 *Holders of rec. Mar. 25
•134 Apr. 15 'Holders of rec. Apr. I
*199 Apr.
"2 Apr.
911.50 Feb. 2 *Holders of rec. Jan. 20
*134 Feb. 2 *Holders of rec. Jan. 20
$1 Mar. 14 Holders of rec. Feb. 20
*50c. Mar. 4 *Holders of rec. Jan. 30

134 Feb. 16 Holders of rec. Jan. 31
1 Feb. 1 Holders of rec. Jan. 24
134 Feb. 1 Holders of rec. Jan. 24
134 Feb. 1 Holders of rec. Jan. 24

Mar. 1 *Holders of rec. Feb. 15
9,194 Mar. 1 *Holders of rec. Feb. 15

"al% Feb. 1 'Holders of rec. Jan. 15
✓134 Feb. 1 *Holders of rec. Jan 15
A Feb. 1 *Holders of rec. Jan. 15

62e. Feb. 15 Holders of rec. Jan. 31a
50e. Mar. 1 Holders of rec. Feb. 9
50c. June 1 Holders of rec. May 12
50c. Sept. 1 Holders or rec. Aug. 12
50c. Dec. 1 Holders of rec. Nov. 11
3 Feb. 2 Holders of rec. Jan. 15
*199 Mar. 1 'Holders of rec. Feb. 14
'134 Mar. 21 *Holders of rec. Mar. 7
.50c. Feb. 1 *Holders of rec. Jan. 20

1 Feb. 16 Holders of rec. Jan. 31
2 Mar. 1 Holders of rec. Jan. 31

50e. Feb. 25 Holders of ree. Feb. 5
1294c. Feb. 25 Holders of rec. Feb. 5
•134 Apr. 1 *Holders of rec. Mar. 16
*2 Feb. 14 *Holders of rec. Feb. 7
"2 Feb. 14 *Holders of rec. Feb. 7
5 Feb. 17 Holders of rec. Jan. 17
5 Aug. 17 Holders of ree. July 17
1 Feb. 2 Jan. 25 to Feb. 1

35e. Jan. 30 Holders of roe. Jan. 23
350. Feb. 27 Holders of rec. Feb. 20
35e. Mar. 27 Holders of rec. Mar. 20
20e. Mar. 27 Holders of rec. Mar. 20
*$1 Mar. 31 *Holders of rec. Mar. 20
*134 Mar. 1 *Holders of rec. Feb. 20

.75e. Mar. 2 *Holders of rec. Feb. 14
*2 Feb. 16 *Holders of rec. Feb. 2
$1 Feb. 2 Holders of roe. Jan. 20
2 Jan. 31 Holders of rec. Jan. 24
•2 Mar. 1 *Holders of rec. Feb. 20
3 Mar. 2 Holders of rec. Feb. 21
199 Mar. 2 Holders of rec. Feb. 21
139 Feb. 2 Holders of rec. Jan. 27
.134 Feb. 2 *Holders of rec. Jan. 20
50c. Feb. 20 Jan. 28 to Feb. 29
13.4 Mar. 2 Holders of rec. Feb. 20a

*50c. Feb. 1 'Holders of rec. Jan. 23
9,2 Feb. 1 *Holders of rec. Jan. 23
(k) Feb. 20 Feb. 11 to Feb. 20
25e. Mar. 2 Holders of rec. Feb. 2
2 Feb. 1 Holders of rec. Jan. 22
$1 Mar. 2 Holders of ree. Jan. 31a

.75c. Mar. 1 *Holders of me. Feb. 16
199 Mar. 2 Holders of rec. Feb. 21a*194 Feb. 15 *Holders of rec. Feb. 1.110 Feb. 15 *Holders of rec. Feb. 1

75e. Feb. 16 Holders of rec. Feb. 5
.25e. Feb. 23 *Holders of rec. Feb. 6
•$2 Feb. 2 *Holders of rec. Jan. 261 Feb. 16 Holders of ree. Jan, 31199 Feb. 16 Holders of rec. Jan. 31
3 Feb. 1  
134 Feb. 1  
2 Apr. 1 *Holders of rm. Feb. 155 Apr. 1 *Holders of rm. Feb. 15
5 Feb. 14 Holders of ree. Jan. 24a

"3794c Mar. 1 *Holders of rec. Feb. 10
234 Feb. 2 Jan. 22 to Feb. 1
134 Apr. 1 Holders of roe. Mar. 9

"m2 Mar. 2 *Holders of rec. Feb. 16
*194 Mar. 31 *Holders of rec. Mar. 20
•199 Mar. 31 *Holders of rm. Mar. 20
*2 Feb. 16 *Holders of rec. Jan. 31
•19 Feb. 16 *Holders of rec. Jan. 31
'194 Mar. 2 *Holders of rec. Feb. 14
$1.25 Feb. 16 Holders of roe. Jan. 310
194 Mar. 16 Holders of rec. Mar. 2
294 Mar. 16 Holders of rec. Mar. 2
134 June 16 Holders of rec. June 1

2.511 June 15 Holders of rec. June 1
194 Sept. 15 Holders of rec. Sept. 1
199 Dec. 15 Holders of rec. Dec. 1
1 Apr. 15 Apr. 1 to Apr. 15
134 Apri 15 Apr. 1 to Apr. 15

'3 Jan. 23 *Holders of rec. Jan. 20
*394 July 1 *Holders of rec. June 21
*394 Jan1'26 *Holders of rec. Dee. 21
2 Feb. 15 Holders of rec. Feb. 5

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Alabama Great Southern, preferred__ __
Atch. Topeka & Santa Fe, corn. (quar.)_

Preferred 
Baltimore Sc Ohio, common (quar.) 

Preferred (guar.) 
Bellefonte Central (annual) 
Canada Southern 

354 Feb. 16 Holders of rec. Jan. 16
199 Mar. 2 Holders of ree. Jan. 300
234 Feb. 2 Holders of ree. Dec. 310
134 Mar. 2 Holders of rm. Jan. 10a
1 Mar, 2 Holders of roe. Jan. 104

50c. Feb. 15 Holders of roc. Jan. 31a
134 Feb 2 Holders of roe. Jan. 20
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Name of Company.
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Payable.

Books Closed.
Days Inclusive.
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Cuba RR., preferred 3 1 Holders of ree.Jan 15'25a
Great Northern Railway, preferred 24 1 Holders of rec. Dec. 26a
Gulf Mobile & Nor., pref. (quart 14 1 Holders of rec. Feb. 2a
Houston & Texas Central *3 .1
Int. Rye. of Cent. Amer., pref. (guar.).- 13( 1 Holders of rec. Jan. 310
Loulav. Rend. & St. Louis, Pref. (ann'l) 4 1 Holders of rec. Feb. dla
Louisville & Nashville 3 1 Holders of rec. Jan. 15
Motioning Coal RR.. common $12.50: Holders of rec. Jan. 26a
Michigan Central 10 . Holders of rec. Jan. 20
Mine Hill & Schuylkill Haven $1.25 Jan. 16 to Feb. 1
Missouri-Kansas-Texas. pref. A (No. l)_ 131 ] Holders of rec. Jan. 160
Nashville Chattanooga & St. Louis 34 Holders of rec. Jan. 29a
New York Central RR. (quar.) 134 Jan. 3 to Jan. 28
New York Ontario & Western 1 Holders of rec. Jan. 8a
Norfolk & Western, adj. pref. (guar.)  1 Holders of rec. Jan. 310
Northern Pacific (quart 131 Holders of rec. Dec. 310
Pere Marquette, prior preference (gut .- 13.4 Holders of rec. Jan. 12a

Five per cent preferred (quart 131 Holders of rec. Jan. 120
Pittsburgh & Lake Erie $2.50 Holders of rec. Jan. 120
Pittsburgh & West Virginia. Prof. (guar.) 14 Holders of rec. Feb.2'250
Reading Company, common (quar.) $1 Holders of rec. Jan. 150

let pref. (guar.) 50e. Holders of rec. Feb4200
St. Louis az San Francisco-

Preferred, Series A (guar.) 14 Holders of rec. Jan. 150
Preferred, Series A (quar.) 14 Holders of rec. Apr. 150
Preferred. Series A (quart 14 Holders of rec. July 150
Preferred, Series A (quart 14 Holders of rec. Oct. 150

Southern Railway, common (quart__  131 Holders of rec. Jan. 100

Public Utilities.
Amer. District Teleg. of N. J. (quart - 2 Holders of rec. Jan. 150
American Electric Power, pref. (quart  131 Holders of rec. Feb. 6a
Amer. Gas & Electric, preferred (quart _ 14 Holders of rec. Jan. 10
Amer. Light & Traction. corn. (quart _ _ 1 Jan. 16 to Jan. 211
Common (Payable in common stock). /1 Jan. 16 to Jan. 29
Preferred (guar.) 14 Jan. 16 to Jan. 29

Amer. Telephone & Telegraph (quart  24 Holders of rec. Mar. 17e
Associated Gas & Electric, pref. (extra)_ 124c. Holders of rec. Mar. 16

Preferred (extra) 1240. Holders of roe. June 16
Preferred (extra) 12 Si 0. Holders of roe. Sent. 16
Preferred (extra) 124o. Holden of rec. Dec. 18

Boston Consolidated Gas. pref 334 Holders of reo. Jan. 15
Brazilian Tr. Lt. & Pr., corn. (quart  1 Holders of rec. Jan. 31e
Carolina Power & Light, common (guar.) 14 Holders of rec. Jan. 15
Central Power & Light, pref. (quar.)._. •134 *Holders of rec. Jan. 15
Chicago Rapld Transit, prior pf. . (mthly.) 65e. Holders of rec. Jan. 135
Commonwealth-Edison (guar.) 2 Holders of rec. Jan. 15a
Commonwealth Power, common (quar.) - $1.50 Holders of rec. Jan. 16

Six per cent preferred (quart 14 Holders of rec. Jan. 16
Consumers Power Co. 6% pref. (Quart - - $1.65 Holders of rec. Mar. 16
Six per cent preferred (quar.) 134 Holders of rec. Mar. 16
Seven per cent preferred (quart 134 Holders of rec. Mar. 16

Dallas Power & Light, pref. (quart_ _ _ _ 131 Holders of rec. Jan. 21
Eastern Mass. St. Sty.. pref. B 3 Holders of rec. Jan. 21

Sinking fund and 1st pref. stocks.- 3 Holders of rec. Jan. 31
Edison Elec. Illum. of Boston (quart_ . _ 3 Holders of rec. Jan. 15
Edison Elec. Ill. of Brockton (quart-.624c. Holders of rec. Jan. 15
Electric Bond & Share, pref. (quar.) _ _ _ _ 134 Holders of rec. Jan. 17
Electric Investors, Inc., pref. (guar.)._ _ $1.75 Holders of rec. Jan. 15
Ft. Worth Power & Light, pref. (guar.) - 134 Holders of rec. Jan. 15
Idaho Power. preferred (quart 134 Holders of rec. Jan. 16
Illinois Northern Utilities, prof. (quart. 14 Holders of rec. Jan. 15c
Interstate Railways. common $1 Jan. 27 to Feb. 1
Kaministiquia Power (quart 2 Holders of rec. Jan. 31
Lowell Elec. Light Corp. (quart 6234c. Holders of rec. Jan. 15a
Massachusetts Gas Cos., corn. (guar.).- 14 Holders of rec. Jan. 15
Milwaukee Elec. Sty. & Light, pref. (au) 134 Holders of rec. Jan. 201
Mountain States Power, common $1 Holders of rec. Dec. 31
Municipal Service, common (quart  *500. *Holders of rec. Jan. 10

Preferred (quart  *134 *Holders of rec. Jan. 15
Profit sharing preferred *6235i *Holders of rec. Jan. 15

Nevada-California Elec., prof. (quar. L... 131 Holders of rec. Dec. 30c
Newport News & Hampton Hy., Gas &

Electric, common (guar.) $1.25 Holders of rec. Jan. 15t
Northern N. Y. LAIL, pref. (quar.) *134 *Holders of rec. Jan. 15
Northern States Power (Del.), com.(gut 2 Holders of rec. Dec. 31
Ohio Edison, 6% preferred (guar.) $1.50 Holders of rec. Feb. 15
6.6% preferred (quart $1.65 Holders of rec. Feb. 15
Seven per cent preferred (quart  $1.75 Holders of rec. Feb. 15

Philadelphia Co., corn. (quar.) $I Holders of rec. Jan. 17(
Philadelphia Rapid Transit (quar.) 750. Holders of rec. Jan. 151
Power Corporation, pref. (quar.) '131 *Holders of rec. Jan. 15
Public, Service Elec. Power, pref. (quer.) •111 *Holders of rec. Jan. 15
Public Service Investment, corn, (guar.) 131 Holders of rec. Jan . 14

Preferred (guar.) 134 Holders of rec. Jan. 14
Public Service of Nor. Ills., corn. (quart $1.75 Holders of rec. Jan. 15

Six per cent preferred (guar.) •14 *Holders of rec. Jan. 15
Seven per cent preferred (quart *134 'Holders of rec. Jan. 15

Railway & Light Securities, common,.. 3 Holders of rec. Jan. 15
Common (extra) 1 Holders of rec. Jan. 15
Preferred 3 Holders of rec. Jan. 15

Standard Gas & Electric, corn, (quar.).._ 760. Holders of rec. Dec. 3b
Seven per cent prior preferred (quar.). 134 Holders of rec. Dec. 31

Standard Power & Light, pref. (quar. L. $1.75 Holders of rec. Jan. 16
Tennessee Electric Power, 2d Prof. (gu.) $1.50 Holders of rec. Jan. 12
Texas Electric Ry., corn. (quar.) 1 Holders of rec. Feb. 15
Second prefened (guar.) 134 Holders of rec. Jan. 15

Texas Power & Light, pref. (quart 134 Holders of rec. Jan. 21
United Gas Improvement, pref. (quart_ 874c. Holders of rec. Feb. 28
United Light & Power, corn. A & 15 (qu.) 40c. Holders of rec. Jan. 15.
Un. Ugh t & Rys . 64 % prior pf.of '24 (gut $1.63 Holders of rec. Jan. 15.
West Penn Power Co., 7% pref. (quart_ 134 Holders of rec. Jan. l&
Winnipeg Electric Railway. corn. (guar.) 1 Holders of rec. Jan. 15
York Rye., Preferred (quart 6240. Holders of rec. Jan. 21.

Banks.
Continental 4 Holders of rec. Jan. 29.
Corn Exchange (guar.) 5 Holders of rec. Jan. 31.
Pacific (quart 2 Jan. 25 to Feb. 1

Extra  2 Jan. 25 to Feb. 1

Trust Companies.
Farmers' Loan & Trdst (mar.) 6 Holders of rec. Jan. c/21.

Miscellaneous.
Allied Chemical & Dye Corp.. corn. (gut $1 Holders of rec. Jan 15.
Allis-Chalmers Mfg., corn, (quart $I Holders of rec. Jan. 2.1Amalgamated Sugar, first pref. (quar.)._ 2 Holders of rec. Jan. 17.American Bank Note common (quart .... $1.25 Holders of rec Feb. 2,American Beet Sugar, common (quart .._ 1 Holders of rec. Jan. 10.American Can, common (guar.) 134 Holders of rec. Jan. 31,Common (extra) 2 Holders of rec. Jan. 31,American Cigar, common (quar.) I% Holders of rec. Feb. 2American Coal 1 Jan. d13 to Feb. dlAmerican Glue, preferred 2 Jan. 17 to Jan. 21American Ice, common (guar.) 1,‘ Holders of rec. Jan. 5,Preferred (quar.) 131 Holders of rec. Jan. 5,Amer. La France Fire Eng., corn. (quar.) 25c. Holders of rec. Feb. 2,Amer. Laundry Machinery, corn. (quar.) 75c. Feb. 22 to Mar. 2American Shipbuilding, corn. (quart 2 Holders of rec. Jan. 15 '2Common (quar.) 2 If tglgierg, of tee Apr.16'2Common (quart 2 grekiere 0f roe July 15' 2Preferred (guar.) 1K Holders of rec. Jan. 15,Amer. Smelting & Refining, corn. (quart 14 Holders of rec. Jan. 16Preferred (guar.) 134 Holders of rec. Feb.

4Amoskeag Mfg., preferred *2 *Holders of rec. Jan. 17Anaconda Copper Mining 75e. Holders of rec. Jan. 17,
Archer-Daniel-Midland Co., pref. (gut . 134 IIolders of rec. Jan. 21,Arizona Commercial Mining 50c. Holders of rec. Jan. 19
Art Metal Construction (quart 1 25c. Holders of rec. Jan. 113,

2
2

a
a

a

a
a

Name of Company.

Miscellaneous (Continued).
Associated Dry Goods, corn. (quar.) _

First preferred (quar.) 
Second preferred (guar.) 

Associated 011 (quar.) 
Atlantic Refining, pref. (qlar.) 
Atlas Powder, Prof. (quar.) 
Austin, Nichols & Co., pref. (quar.)
Babcock & Wilcox CO. (quarterly) 
Balaban & Katz, corn. (monthly) 
Common (monthly) 
Common (monthly) 
Preferred (guar.) 

Bang Service Stations, Inc., Prof. (qu.)_ _
Barnhart Bros. & Spindler-

First and second preferred (quara_
Best-Clymer Company 
Bond & Mortgage Guarantee-
On increased capital 
(Stock dividend) 

Borden Company, common 
Preferred (quar.)  

Boyd-Welsh Shoe (quar.) 
Briggs Manufacturing (guar.) (No. 1) _ _
Brill (JO.) Co., pref. (quar.) 
Brown Shoe, preferred (quar.)  
Brunswick-Balke-Collender, corn. (No.1)
Buffalo Loew's Theatres, Ltd., pf. (qu.)-
Bunte Bros., pref. (quar.) 
Burns Bros., common A (quart 
Common B (quart 
Prior pref. (quart 

California Packing Co. (quar.) 
Canadian Converters (quar.) 
Centrifugal Cast Iron Pipe (guar.) 
Century Ribbon Mills, corn. (guar.) -  

Preferred (quart 
Cerro de Paseo Cornier (quart 
Chicago Pneumatic Tool (guar.) 
Chicago Wllm. & Franklin Coal, pf .(qu.)
Chicago Yellow Cab (monthly) 
Monthly 

Cleveland-Cliffs Iron, common (quart -
Cleveland Stone (quart 

Quarterly 
Quarterly 

Clinchfield Coal, preferred (guar.) 
Cluett, Peabody & Co., corn. (quar.)..... 
ColumbianCarbon lunar.) 
Corupaleum-Nairn Co., corn. (quart  

Preferred (quart 
Consolidation Coal (quart 
Continental Can, common (quart 
Common (payable in common stock)_

Continental Motors, corn. (quar.) 
Crucible Steel, coin. (guar.) 
Cuba Company, common (quart 

Preferred 
De Beers Consol. Mines (Am. shares)
Decker (Alfred) & Cohn, Inc., pf. (gu.)_
du Pont (E. I.) de Nemours & Co-
Debenture stock (guar.) 

du Pont (HI.) de Nem.Powd.,com.(qu.)
Preferred (guar.) 

Eastern Rolling Mill, common 
Preferred (quart 

Eastern Theatres (Toronto), pre: 
Elgin National Watch (quart 
Eureka Pipe Line (quar.) 
Exchange Buffet Corporation (quart
F. & W. Grand 5-10 & 25e, Stores (qu.)_
Fair (The), preferred (quar.) 
Fairbanks, Morse & Co., corn, (quart__
, Preferred (guar.) 
Fajardo Sugar (guar.) 
Extra 

Famous Players-Lasky Corp., Pref. (11111.)
Firestone Tire & Rubber, 7% pref.(qut
Fisher Body Corp. (quar.) 
Fisk Rubber, 1st preferred 
Francisco Sugar (quer.) 
Quarterly 
Quarterly 

Franklin (H. H.) Mfg., pref. (quart. _
General Cigar, common (guar.) 

Preferred (guar.)  
Debenture preferred (quart 

General Development (quart 
General Motors, 7% pref. (guar.) 

Six per cent debenture stock (quar,)._
Six per cent pref. (quart 

General Tire & Rubber, common (guar.)
Gillette Safety Razor (quart (No. 1)_
Extra 

Gimbel Brothers. preferred (quart 
Gossard (II. W.) Co., common (mthly.)
Common (monthly) 
Preferred (guar.) 

Harbison-Walker Refract., corn. (au) - -
Common (extra) 
Preferred (quart  

Hollinger Consolidated Gold Mined 
Holly Sugar Corp., prof. (War.) 

Preferred (acct, accumulated dive.)
11omestake Mining (monthly) 
Extra  

Hood Rubber, preferred (quart 
Houston 0111, preferred 
Hudson Motor Car (quart 
Hupp Motor Car Corp., corn. (quar.)_.
Illinois Brick (guar.) 

Quarterly 
Quarterly 

Indiana Pipe Line (quar.) 
Ingersoll-Rand Co., corn, (quar.) 
Interlake Steamship (quart 
Internat. Combustion Engineering (111.)
Internat. Nickel, pref. (guar.) 
Interndtional Shoe, Prof. (monthIF) 
Intertype Corp., coin. Wart 
Common (extra) 

Iron Products Corp., common (guar.)
Kelsey Wheel, pref. (guar.) 
Kress (S. H.) & Co.. corn. (quar.) 
Lehl.rti Valley Coal ctfs. of lilt 
l.new's Boston Theatres, corn. (quar. L.
L0ose-91'lles Biscuit, second prof. (guar.)Lord & Taylor, 2d preferred (quart --- -
Lowell Shops, 2d Prof. (quar.) 
'lacy (R. H.) & Co.. pref. (quart 
Monett Sugar, common (guar.) 
Cogan:ion (quer.) 
Common (quar.) 
Preferred (quart 

Marlin Rockwell Corp., common 
McCrory stores Corporation, pref. (gut

Preferred (quart  
Preferred (quar,)  
Preferred (quar.)  

Mercantile Stores Co., Inc 
Metropolitan Chain Stores first and
second preferred (guar.) 

*750.
25c.
2 .40
*2 .40
'240
$1
2

$1.25
50c.
135

50c.
25c.
250.
$1.50
1K
1

$1.25
131
151
2

'151
134
131
134
114
55

25e.
154
134
134
154
$4

Per
Cent,

14
134
134
3734c
134,
131
131
134

25c.
*25c.
*25c.
•1.
2

134
50o.

When '
Payable

Books Closed.
Days Imitates.

3
5661,
2
14

50e.
'8731

131
131

90e.
2
*134
$2.50
500.
134
$1.50
134
374c
500.
134

$1
134
134

33 1-3c
33 1-3c
•75c.

134
134
14

•134
134

$I
75e,
134
14
$1
/5
200.
1
$1
334

950,
134

1;4
1;4
134
$I
2
34
2
$1
600.
134
134

65c,
131
24
14
2
13‘
$1.2
$I
$1.50
$1.50
$1.50
*I.S4
2
134
134

25o,
134
131
134
$1

Feb. 2
Mar. 2
Mar. 2
Jan, 26
Feb. 2
Feb. 2
Feb. 1
Apr, 1
Feb. 1
Mar, 1
Apr, 1
Apr. 1
Feb. 1

Feb. 1
Feb. 2

Feb. 16
Feb. 5
Mar. 2
Mar, 16
Apr. 1
Jan, 26
Feb. 2
Feb. 1
Feb. 15
Feb. 2
Feb. 1
Feb.d16
Feb.d113
Feb. 2
Mar. 16
Feb. 1
Feb. 1
Jan. 3
Mar.
Feb.
Jan. 2
Feb.
Feb. 2
Mar 1
Jan. 21
Mar.
June 1
Sept.
Feb.
Feb. I
Feb. 1
Jan, 31
Mar. 1
Jan. 31
Feb. ii
Feb. 11
Jan. 31
Jan. 31
Mar, 2
Feb. 2
Feb. 2
Mar. 2

Jan, 26
Feb. 2
Feb. 2
Jan, 24
Jan. 24
Jan. 31
Feb. 2
Feb. 2
Jan. 31
Feb. 1
Feb. 1
Mar. 31
Mar, 2
Feb. 1
Feb. I
Feb. 2
Feb. 15
Feb. 2
Feb. 2
Apr. 1
July 1
Oct. I
Feb.
Feb.
Mar,
Apr,
Feb. 2
Feb.
Feb.
Feb.

•

Holders of rec. Jan. 124
Holders of rec. Feb. 144
Holders of rec. Feb. 14a
Holders of rec. Dec. 31a
Holders of rec. Jan. 15.
Holders of rec. Jan. 204
Holders of rec. Jan. 154
Holders of rec. Mar. 20a
Holders of rec. Jan. 200

*Holders of rec. Feb. 20
*Holders of rec. Mar. 20
*Holders of rec. Mar. 20
Holders of rec. Jan. 15

Holders of rec. Jan. 264
Holders of ree. Jan. 21

Holders of rec. Feb. 9
Holders of rec. Jan. 21
Holders of rec. Feb. 16
Holders of rec. Mar. 2

*Holders of roe. Jan. 20
Jan. 25 to Feb. 1
Holders of rec. Jan. 204
Feb. 6 to Feb. 14
Holders of rec. Jan. 23
*Holders of rec. Jan. 24
Holders of rec. Feb. 20
Holders of rec. Feb. 2a
Holders of rec. Jan. 234
Holders of rec. Feb. 284
Holders of rec. Jan. 31
*Holders of rec. Feb. 2
Holders of rec. Jan. 16.
Holders of rec. Feb. 164
Holders of rec. Jan. 226
Holders of rec. Jan. 15.
Holders of rec. Jan. 154
Holders of rec. Jan. 204
Holders of rec. Feb. 20a
*Holders of rec. Jan. 15
Holders of reo. Feb. 1156
Holders of roe. May 15a
Holders of rec. Aug. 154
'Holders of rec. Jan. 26
Holders of rec. Jan. 21a
Holders of rec. Jan. 19.
Holders of roe. Jan. 15a
Holders of rec. Feb. 180
Holders of rec. Jan. 20.
Holders of rec. Feb. 50
Holders of rec. Feb. 56
Holders of rec. Jan. 21ge
Holders of rec. Jan. 16a
Holders of rec. Feb. 16
Holders of rec. Dee. 31
Holders of rec. Jan.d213a
Holders of roe. Feb. 206

226.55121/ FFN:rfeee tabbb 2

12 tic Star.

14 Mar. 2
21 

Apr,31 
Jan 3201

1 Jan. 28
134 Feb. 2
MK Feb. 2
5$01e. Jan, 25

Jan. 26
134 

July 

lby. 151
FAe0br..

Feb. 1
Apr. 15

Oct. 15
Feb. 14
Mar. 2
Apr. 1
Jan, 31
Feb. 2
Feb. 1
Feb. 16
Feb. 16
Jan, 31
Feb. 2
Feb. 2
Jan. 31
Feb. 1
Feb. 1
Feb. 1
Mar. 2
Feb. 1
Mar, 2
June 1
Sept 1
Jan 2'26
Feb. 2
Feb. 1
May 1
Aug. 1
Nov. 1
Feb. 16

Holders of rec. Jan. 10*
Holders of Tee. Jan. 19a
Holders of rec. Jan. 19.
Dec. 16 to Jan. 1
Dec. 16 to Jan. 1
Holders of rec. Dec. 31
Holders of rec. Jan. 15a
Holders of rec. Jan. 15
Holders of rec. Jan. 19.
Jan. 18 to Feb. 1
Holders of rec. Jan. 261
Holders of rec. Mar. 14
Holders of rec. Feb. 14
Jan. d13 to Feb. 1
Jan.d13 to Feb. 1
Holders of rec. Jan. 2
Holders of rec. Feb. 1
Holders of rec. Jan. 224
Holders of rec. Jan. 26a
Holders of rec. Mar. 21a
Holders of rec. June 204
Holders of rec. Sent gla

*Holders of rec. Jan. 20
Holders of rec. Jan. 230
Holders of rec. Feb. 200
Holders of rec. Mar. 24a
Holders of rec. Feb. 106
Holders of rec. Jan. 54
Holders of rec. Jan. ba
Holders of rec. Jan. 54
Holders of rec. Jan. 20
Holders of rec. Feb. 2
Holders of rec. Feb. 2
Holders of rec. Jan. 154
Holders of rec. Jan. 20
Holders of reo. Feb. 20
*Holders of rec. Jan. 21
Holders of rec. Feb. 204
Holders of rec. Jan. 220
Holders of rec. Apr. 10
Holders of rec. Jan. 12
Holders of rec. Jan. 15
Holders of rec. Jan. 15
Holders of rec. Jan. 20a
Holders of rec. Jan. 20a
Jan. 21 to Feb. 1

*Holders of rec. Mar. 16
Holders of rec. Jan. 16.
Apr. 4 to Apr. 15

*Holders of rec. July 3
*Holders of reo. Oct. 3
Holders of Teo. Jan. 20
Holders of rec. Feb. 11.
Holders of rec. Mar. 18
Holders of rec. Jan. 190
Holders of rec. Jan. 150
Holders of rec. Jan. 150
Holders of rec. Feb. 20
Holders of rec. Feb. 2a
Holders of rec. Jan. 22a
Holders of rec. Jan. 210
Holders of rec. Jan. 20a
Jan. 16 to Jan. 31
Holders of roe. Jan. 20
Holders of rec. Jan. 19a
Holders of rec. Jan. 19
*Holders of rec. Feb. 20
Holders of reo. Jan. 170
Holders of rec. Feb 144
Holders of rec. May 154
Holders of rec. Aug: 15a
Holders of rec. Dec. 16
Holders of rec. Jan. 200
Holders of rec. Jan. 206
Holders of rec. Apr. 200
Holders of rec. July 2015
Holders of rec. Oct. 204
Holders of rec. Jan. 20

•134 Feb. 1 *Holders of rec. Jan. 17
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Name.! Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
-Miami Copper Co. (guar.) 500. Feb. 16 Holders of rec. Feb. 2a
Montgomery Ward & Co., class A $5.25 Jan. 26 Holders of rec. Jan. 156
.Moon Motor Car (guar.) 75e. Feb. 1 Holders of rec. Jan. 150
Motor Products, pref. (guar.) 51 Feb. d2 Holders of rec. Jan. 200
Mullins Body Corp., pref. (guar.) 2 Feb. 1 Holders of reo. Jan. 156
-Nash Motors, common $3.60 Feb. 1 Holders of rec. Jan. 200
Common (extra) $2.50 Feb. 1 Holders of rec. Jan. 20a
Preferred (quar.) 14 Feb. 1 Holders of rec. Jan. 200

National Biscuit, common (guar.) 75c. Apr. 15 Holders of rec. Mar. 31a
Preferred (guar.)  Feb. 28 Holders of rec. Feb. 140

National Carbon, preferred (guar.) 2 Feb. 2 Holders of rec. Jan. 21
Nat. Dept. Stores, let pref. (guar.)._ 14 Feb. 2 Holders of rec. Jan. 150
Nat. Enameling & Stamping. pref. (qu.) 15( Mar. 31 Holders of rec. Mar. 11

Preferred (guar.) June 30 Holders of reo. June 10
Preferred (guar.) 13‘ Sept. 30 Holders of rec. Sept. 10
Preferred (guar.) 1 ti Dec. 31 Holders of rec. Dec. 11

National Fireproofing, preferred 14 Apr. 15 Holders of rec. Apr. 1
National Lead, preferred (guar.) l' Mar. 14 Holders of rec. Feb. 20
National Tea, Preferred (guard U' Feb. 1 Holders of rec. Jan. 20
New Jersey Zinc (guar.) 2 Feb. 10 Holders of rec. Jan. 20
New York Air Brake, common (quar.) $1 Feb. 2 Holders of rec. Jan. 70

Class A (guar.) $1 Apr. 1 Holders of reo. Mar. 100
New York Canners, Inc.-
Common (payable in common stock). ra Feb. 2 Holders of rim. Jan. 150
First preferred  34 Feb. 1 Holders of me Jan 220
Second preferred _______ _ _ _ _ _ 4 Feb. 1 Holders of roe. Jan. 22a

New York & Honduras Rosario Mining_ 231 Jan. 27 Holders of rec. Jan. 17
Orpneum Circuit, common (monthly)  150. Feb. d2 Holders of reo. Jan. 200
Common (monthly) 15c. Mar. 42 Holders of rec. Feb. 200
Common (monthly) 150. April 1 Holders of reo. Mar. 206

Owens Bottle. corn. (guar.) 750. Apr. 1 Holders of rec. Mar. 160
Preferred (guar.) Apr. 1 Holders of ree. Mar. 166

Pacific Coast Co., first preferred *24 Feb. 1 *Holders of rec. Jan. 26
Pacific Mills (guar.) $1.50 Feb. 2 Holders of reo. Jan. 236
Packard Motor Car, common (guard  30e Jan. 31 Holders of reo. Jan. 15a
Penman's, Limited, corn. (guar.) 2 Feb. 16 Holders of rec. Feb. 5

Preferred (guard 14 Feb. 2 Holders of rec. Jan. 21
,Penn Traffic Co 74c. Feb. 2 Holders of rec. Jan. 170
Permanent Mtge. Co., preferred (extra) 14 Feb. 1  
Philadelphia Insulated Wire $2 Feb. 2 Holders of rec. Jan. 15a
Phillips-Jones Corp., pre. (guar.) 1 ti Feb. 1 Holders of rec. Jan. 206
Pick (Albert) .4 Co.. cordmon (guar.)._ _ 40e. Feb. 2 Jan. 21 to Feb. 1
Pittsburgh Coal, preferred (quar.) 134 Jan. 24 Holders of rec. Jan 90
Posture Cereal Co., common (quar.).._.. $I Feb. 1 Holders of rec. Jan. 21a

Preferred (guar.)  $2 Feb. 1 Holders of rec. Jan. 216
. Prairie Oil & Gas (guar.) 2 Jan. 31 Holders of rec. Dec. 310
Prairie Pipe Line (quar.) 2 Jan. 31 Holders of rec. Dec. 31a

• Producers dc Refiners Corp., pref. (guar.) 874c Feb. 2 Holders of rec. Jan. 166
Pullman Co. (guar.) 2 Feb. 16 Holders of roe. Jan. 31
Punta Alegre Sugar (guar.) $1.25 Feb. 16 Holders of rec. Feb. 20
Quaker Oats Co., preferred (guar.) 15 Feb. 20 Holders of rec. Feb. 20
Remington Typewriter. 2d pref. (quar.)_ 2 Feb. 20 Feb. 11 to Feb. 20
Reynolds Spring, common (guar.) 250. Feb. 2 Holders of rec. Jan. 150
'Richmond Radiator, preferred (guar.) 131 Apr. 15 Holders of rec. Mar. 31a

Preferred (guard . 1,' July 15 Holders of rec. June 306
Preferred (guar.) 13( Oct. 15 Holders of rec. Sept. 300
Preferred (guar.) 1 Si Jan1526 Holders of rec. Dec. 310

'Rock!. & Rockp. Lime Corp., corn. (yu.) $1.50 Feb. 2 Holders of rec. Jan. 15
Preferred $3.50 Feb. 2 Holders of rec. Jan. 15
Second preferred $3 Feb. 2 Holders of rec. Jan. 16

St. Joseph Lead (guard 500. Mar. 20 Mar. 10 to Mar. 20
Quarterly.. 500. June 20 June 10 to June 21
Quarterly 50o. Sept. 21 Sept. 10 to Sept. 21
Quarterly 500. Dec. 21 Dec.10 '25to Dee.21 '25

St. Lawrence Flour Mills, com. (guar.) 1 Feb. 1 Holders of rec. Jan. 20
Preferred (guard  Feb. 1 Holders of rec. Jan. 20

Bait Creek Producers Ass'n (guar.) 20o. Feb. 2 Holders of rec. Jan. 160
Extra  300. Feb. 2 Holders of rec. Jan. 160

Savage Arms Corp., 2d pref. (quar.)__... 134 Feb. la Holders of rec. Feb. 26
Savannah Sugar Refg., common $1.50 Feb. 1 Holders of rec. Jan. 20

Preferred (guard Feb. 1 Holders of roe. Jan. 20
Scott Paper. pref. (guar.) 15 Feb. 1 Holders of rec. Jan. 240
Scruggs-V.-O. Dry Goods. corn. (gu.) Feb. 1 Holders of rec. Jan. 22
Sears. Roebuck & Co., common (guar.) - 14 Feb. 1 Holders of reo. Jan. 150
Selberling Rubber-

Preferred (acct. accumulated dived  *52 Feb. 15 *Holders of rec. Feb. 6
Preferred (acct, accumulated dive.) _ _ _ .52 Mar. 16 'Holders of rec. Mar. 6

Shell Transport & Trading, Amer. shares 950. Jan. 24 Holders of rec. Jan. 15
Shell Union Oil, pref. A (guar.) $1.50 Feb. 16 Holders of rec. Jan. 260
Simmons Co.. pref. (guar.) 14 Feb. 2 Holders of rec. Jan. 150
Sinclair Consol. Oil Corp., Prof. (quar.)_ 2 Feb. 16 Holders of rec. Feb. 20
Spalding (A. G.) & Bros., pref. (guar.) _ 2 Mar. 2 Holders of rec. Feb. 21
Second preferred (guar.) 2 Mar. 2 Holders of rec. Feb. 21

Standard Motor Construction 25c. Feb. 28 Holders of rec. Feb. 2
Standard 011 (Ohio), pref. (guar.) Mar. 2 Holders of rec. Jan. 30
Stearns (F. B.) Co., corn. (guar.) 374c Feb. 1 Holders of rec. Jan. 250
Steel Co. of Canada. corn. & pf. (qua-- 14 Feb. 2 Holders of rec. Jan. 7
Sterling Products (guar.) $1 Feb. 2 Holders of rec. Jan. 150
Stover Mfg. & Engine, pref. (guar.) _ •13.1 Feb. 2 Holders of rec. Jan. 20
Sugar Estates Oriente, Inc., pref. (gu.).. 2 Feb. 1 Holders of rec. Jan. 156
Superior Steel, common (guar.) 75c. Feb. 2 Holden of reo. Jan. 150
Swift Internacional 90c. Feb. 14 Holders of rec. Jan. 15
Thompson (J. R.) Co.. corn. (monthly). 250. Feb. 2 Holders of reo. Jan. 230
Common (monthly) 250. Mar. 2 Holders of rec. Feb. 230

Tobacco Products Corp., Class A ((N.)._ $1.75 Feb. 16 Holders of rec. Feb. 2
Union Oil of California (No. 1) 45c. Feb. 10 Holders of rec. Jan. 160
'United Drug. common (guar.) 14 Mar. 2 Holders of rec. Feb. 140

First preferred (guar.) 13( Feb. 2 Holders of rec. Jan. 156
Second preferred (QM.) 134 Mar. 2 Holders of rec. Feb. 160

United Fruit (qua:.) 234 Apr. 1 Holders of rec. Mar. lia
Quarterly 24 July I Holders of reo. June fla
Quarterly 24 Oct. 1 Holders of rec. Sept. 50
Quarterly 254 Jan 2'28 Holders of n/o. Dec. ba

United Verde Extension Mining (guar.). 50./. Feb. 2 Holders of ree. Jan. 30
U. S. Glass (guar.) *250. Jan. 31 Holders of rec. Jan. 24
' U. S. Radiator, corn. (guar.) •S1 Jan. 30 Holders of rec. Jan. 15

Common (for year 1924) •$2 Jan. 30 Holders of rec. Jan. 15
U. B. Realty & Inapt., common (quar.).. 2 Mar. 16 Holders of rec. Mar. 5
Preferred(guar.) 151 May 1 Holders of rec. Mar. 5
Preferred (guar.) 191 Feb. 2 Holders of roe. Dec. Sa

U. S. Rubber, first preferred (quar.)_ _ 2 Jan. 31 Holders of reo. Jan. 15a
Universal Pipe St Radiator, pref. (quar.)_ 14 Feb. 2 Holders of reo. Jan. 220
VenturaConsolidated Oil Fields (guar.). 50c. Feb. 2 Holders of roe. Jan. 15
Washburn Crosby Co., pref. (guar.) - - - - 151 Feb. 1 Holders of rec. Jan. 246
Weber & Hellbroner. preferred (guard -- Mar. 2 Holders of rec. Feb. 160
Westinghouse Air Brake (guar.) $1.50 Jan. 31 Holders of reo. Dec. 310
Westinghouse Elec. & corn. (guar.) $1 Jan. 31 Holders of rec. Doe. 350
White (J. G.) & Co., Inc., common 6 Feb. 1 Holders of rec. Jan. 20

Preferred (guar.)  154 Mar. 1 Holders of me. Feb. 15
Wilcox (H. F.) Oil & Gas (guar.) 2 Feb. 5 Holders of rec. Jan. 156
Woolworth (F. W.) Co. (guar.) *75e. Mar. 1 *Holders of reo. Feb. 10
Wrigley (Wm.) Jr., & Co.-
Monthly 250. Feb. 2 Holders of reo. Jan. 200
Monthly 250. Mar. 1 Holders of reo. Feb. 204

'Yellow Cab Mfg., class B (monthly)  210. Feb. 2 Holders of rec. Jan. 200
Clain B (monthly) 21.0. Mar. 1 Holders of ree. Feb. 200

• From unofficial sources. t The New York Stook Exchange has ruled that stock
Will not be quoted ex-dividend on this date and not until further notice. The
New York Curb Market Association has ruled that stook will not be quoted ex-
dividend on this date and not until further notice.

a Transfer books not closed for this dividend. if Correction. e Payable In stook.
Payable in common stock. g Payable in scrip. S On account of accumulated

dividends. m Payable in preferred stock. a Payable in Canadian funds.

t Dividend is at rate 01 6% per annum for period from May 26 to Dec.31 1924.

u Payable to holders of record Jan. 31.
rDividend Is one share of $100 par value preferred stock for two shares of no-par

vralue common stock.
O Payable to holders of Coupon No. 7.

Weekly Returns of New York City Clearing House
Banks and Trust Companies.

The follpwing shows the condition of the New York City
Clearing House members for the week ending Jan. 17. The
figures for the separate banks are the averages of the daily
results. In the case of the grand totals, we also show the
actual figures of condition at the end of the week.

NEW YORK WEEKLY CLEARING HOUSE RETURNS.
Mated in shousatids of dollars-that la, three ciphers (0001 oraftfoa3

•

Week Ending
Jan. 17 1925

(000 om(tted.)

New
apitaLl Profits.

Nat'l, Dec. 31
State, Nov. 15
Tr.Cos.Nov.15

Loans,
DOOMS:,
Invest-
orients,
rke.

Cash

Vault.

&yen
with
Legal
Deposi
tortes.

Net
Demand
Deposits.

Time
De-

Posits.

Baal
Mew
la-

Members of Fed. Rea.
Bank N Y $
Trust Co____ 4,000

Bk of Manhat'n 10,000
Mech & Met Bk 10,000
Bank of America 6,500
Nat City Bank_ 40,000
Chem Nat B 4,500
Nat Butch dc Dr 1,000
Amer Each Na 5.000
Nat Bk of Com_ 25,000
Pacific Bank. ._ 1,000
Chat& Phen Nat 10,500
Hanover Nat Bk 5,000
Corn Exch Bank 10.000
Nat Park Bank.. 10,000
East River Nat_ 2,100
First National._ 10,000
Irving Bk-ColTr 17.500
Continental Bk_ 1,000
Chase National. 20,000
Fifth Ave Bank 500
Commonwealth. 600
Garfield Nat.__ 1,000
Fifth National. 1,200
Seaboard Nat 4,000
Coal & Iron Nat 1,500
Bankers Trust. 20,000
US Mtge & Tr. 3,000
Guaranty Trust 25.000
Fidel-InterTrust, 2.000
N Y Trust Co__ 10,000
Metropolitan 'Fr 2.000
Farm Loan & Tr 6.000
Equitable Tr

Bank.

12,462
13,874
15,970
5,412
55,297
17,024

277
8,246

39,761
1,708
9,318
23,519
13,493
23,743
1,942

66,060
12,417
1,066

25,461
2,704
1,099
1,656
1,344
7,852
1,375

26,514
4,619
19,180
2,117
19,147

17,370
23,0001 11,262

Total of averages 291,9001,467,431 5,278,410

Average

75,038
151,819
180,562
84.669

607.912
145,498
7.483

113,858
362,880
33,018
170,550
131,490
205,495
181,145
30,968

329,444
283,942

7,746
419,753
25,021
13,382
16,834
19,680

109,909
20,945
337,352
58,164

492,911
22,361
180,947
46 ,793
149,808
261,033

Aserage

873
2,800
3,617
1,791
4,970
1,490
113

1,080
1,357
1,047
4.640
633

6,683
1,13
1,028
444

2,978
136

4,402
940
460
621
188
956
211
988
778

1,746
419
716
314
453

1,540

Average

7,570
17,468
22,812
12,596
72,678
18,159

788
13,924
43,633
4.462
19,662
15,780
24,952
19,819
3.336

30,701
37,567

951
55,691
3,553
1,505
2,933
2,544
13,848
2.365

38,261
7,477

52,364
2,804
21,466
5,672
16,223
32.097

Average

55,564
128,157
173,021
94,378

.673,535
136,348
5,999

103,993
332,844
30,945
132,484
119,750
183,483
148,268
23,243

229,334
281.081
6,647

'426,723
26,209
10,755
17,140
19,181

104,061
16,528

*297,489
52,488

*479,986
20,447
157,855
42,493

•124,196
*299,162

Average

9,820
22,832
9,102
4,888

81,383
4,852
257

8,209
12,456
3,111

35,101

28,756
9,231
7,470

29,729
29.776

378
20,852

2,871
121

1,146
3,798
2,763

47,712
6,378
54,724
1,872

26,23
3,45

28,604
29,322

-

547

956
348
489

4,938

5,976
283

8,630
497

7,389

1,076

395
245
64
411
-

51.440625,681 c4.838,811 527,l0932,243

Totals, actual condition /Jan. 175,207.121 47,796 682,878 c4,597,965 524,190 32,269
Totals, actual condition 'Jan. 105,301,594 53,268594,886 c4,647,088 525,370132,247
Totals. actual condition ,Jan. 35.335,969 56,590 625,968c4,116,488 531,698 32.139
State Banks Not Members of Fed'I Reeve Bank.

Greenwich Bank 1,0001 2,434 22,324 1,955 2,074 22,402 917
Bowery Bank__ 250 897 5,556 355 419 2,835 2,006
State Bank__ 3,500 5,134 99,335 3,992 2,539 35.721 61,199

Total of averages 4,75011 8,467 127,215 6,302 5,032 60,958 64,122

Totals, actual condition /Jan. 17
Totals, actual condition Jan. 10
Totals, actual co ndltion Jan. 3
Trust Companies NotMembe
Title Guar & 'Fr 10.000 15,908
LawyersTit&Tr 6,000 6,311

Total of ovens:

Totals. actual C
Totals, actual c
Totals, actual c

127,017 6,372 5,134
127.356 6,586 5,726
127,137 6,375 4,407

re of Fed 'I Res', a Bank.
59,207 1,512 4,180
27.500 867 1,692

60,801
62,136
59,858

37,788
16,674

64,144
64,139
64,646

2,041
834

22,220 86,707 2,379 5,872 54,460 2,875

ndition
nditIon
ndition

Jan. 17
Jan. 10
Jan. 3

86,571
87,044
86,231

2,300
2,459
2,424

6,197
6,245
5.913

54,769 2,860
65,511 2,878
65,493 2,748

Gr'd aggr., aver. 312,650498,1186,492,332 60,131 636,565
Comparison with prey. week_ _ -44,672-4.716-8,411

4.764,229594.106
-48,500 -2,271

32,243
+135

Gr'd aggr., aa't cond'n Jan. 175.420.716 50,468894,209 4,713,535 591194
Comparison with prey. week _ _ -95,279-5.846+87372 -51,200-1:19 3

Gr'd aggr.„ oat
Gr'd agar., act'l
Gr'd aggr.,
Gr'd aggr.,
Gr'd awn.. WI
Cio'd aggr., acel

32,269
+22

cond'n
cond'n
cond'n
cond'n
cond'n
cond'n

an. 105,515,994 62.313606,837 4,764,735692,387
Jan. 35,649,337'86.389030,288 4.831,837699,092
Dec. 27 5,518.956 74,283 651,230 4,736,421 594,106
Dec. 206,313.282 73.257615,240 4,704.910599,635
Dec. 13 5,465,102 64.849697.091 4.728.926606,837
Dec. 6,6,537,685 62.353 609.395 4.743.465 616,728

32,247
32,139
32,148
32,283
32,409
32,363

Note.-U. S. deposits deducted from net demand deposits in the genera totals
above were as follows: Average total, Jan. 17, 518,112,000; actual totals Jan. 17.
318,112.000; Jan. 10, 518,110,000: Jan. 3, 523,250,000: Dec. 27, $23,256,000:Dec. 20, $23,182,000. Bills payable, rediscounts, acceptances and other liabilities,
average for week Jan. 17, 5569.074,000; Jan. 10. $564,942,000; Jan. 3, 8599,377,000;
Dec. 27, 8617,953,000: Dec. 20, 8550,917,000; Actual totals Jan. 17,5594,368,000;
Jan. 10, 5567,331,000; Jan. 3, $537,537,000: Dec. 27, $650,384,000; Dec. 20, $558,-
402,000.
• Includes deposits in foreign branches not included in total footings, as follows:

National cal Bank, $134,532,000: Chase National Banff, $9,385,000; Bankers Trust
Co., $17,543,000; Guaranty Trust Co.. 884,804,000; Farmers' Loan & Trust Co.,$7,658,000; Equitable Trust Co., $60,952,000. Balances carried in banks in
foreign countries as reserve for such deposits were: National City Bank, $19,597,000Chase National Bank, $247,000; Bankers Trust Co., $726,000; Guaranty Trust Co.,
87,033,000: Farmers' Loan & Trust Co., $7,658,000; Equitable Trust Co., $8,779,-
000. c Deposits in foreign branches not included.

The reserve position of the different groups of institutions
on the basis of both the averages for the week and the actual
condition at the end of the week is shown in the following
two tables:
STATEMENT OP RESERVE POSITION OF CLEARING HOUSE BANKS

AND TRUST COMPANIES.

Averages.

Cash
Reserve
in Vault.

Reserve
In

Depositories
Total

Reserve.

a
Reserve

Required.
&VSO's
Reserve.

Members Federal
Reserve Bank_

State Banks. 
Trust companles.___

Total Jan. 17._
Total Jan. 10____
Total Jan.
Total Dec. 27__

6,302,000
2,379,000

625,661,000
5,032,000
5,872,000

$
625,661,000
11,334,000
8,251,000

618,858,700
10,972,440
8,169,000

6,802,300
361,560
82,000

8,681,000
9,178,000
9,063,000
9,311,000

636,565,000
645,016,000
655,049,000
643,534,000

645,246,000
654.194,000
664.112,000
052,845,000

638,000,140
644,370,530
640,285,910
636.757,780

7,245,880
9,823,470
23,848,090
18,087,220

• Not members of Federal Reserve Bank.
a This is the reserve required on the net demand deposits in the ease of State banks

and trust companies, but in the case of members of the Federal Reserve Bank
Includes also amount In reserve required on net time deposits, which was as follows
Jan. 17, 815,813.270; Jan. 10,815,879,240; Jan. 3,816,890,070; Dec.27 ,$15.924,660-

.
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Actual Mures.

Cash
Reserve

in Vault.

Seterri
in

Depositories
Total

Reserve.
Reserve
Required.

Surplus
Reserve.

Members Federal 3
Reserve Bank _  682,878,000 682,878,000 613.461,150 69,416,850

State banks. 6,372,000 5,134,000 11,506,000 10,944,180 581,820
Trust companies*. - 2,300,000 6,197.000 8,497,000 8.215,350 281,650

Total Jan. 11....__ 8,672,000 694,209,000 702,881,000 632,620,680 70,260,320
Total Jan. 10._ _ _ 9,045,000 606,837,000 615,882,000 639,393,6706(23511,670
Total Jan. 3_ ___ 8,799,000636,288,000 645,087,000 648,192,510 613,105,510
Total Dec. 27__.9,731,000651,230,000 660,961,000 635,594,850 25,366.150

• Not members of Federal Reserve Bank.
b T12111 Is the reserve required on net demand deposits in the ease of State banks

and trust companies, but In the ease of members of the Federal Reserve Bank
Includes also amount of reserve required on net time deposits, which was a.s follows:
Jan. 17, $15,725,700; Jan. 10, 315,761,100; Jan. 3, $15,950,940: Dec. 27, $15,816,000.

State Banks and Trust Companies Not in Clearing
House.-The State Banking Department reports weekly
figures showing the condition of State banks and trust com-
panies in New York City not in. the Clearing House as follows:

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(Figures Furnished by State

Loans and investments 
Gold 
Currency and notes 
Deposits with Federal Reserve Bane of New York 
Total deposits 1
Deposits, eliminating amounts due from reserve

depositaries and from other banks and trust
companies in N. Y. City, exchange and. U. S.
deposits 1

Reserve on deposits
Percentage of reserve. 21.9%.

RESERVE.
-state Daub-

Cash in vault •$35,110,300 16.95%
Deposits in banks and trust cos_ _ _ 12,041.700 5.81%

Banking Department.)
Differences from

Jan. 17. previous week.
1,010,467,000 Inc.312,995,500

4,527,700 Dec. 2,300
22.692,200 Dec. 2,145,800
93,857,800 Inc. 1,289,400

088,108,500 Inc. 645,200

026,897,500 Inc. 10,138.000
  163.770,300 Dec. 3,950,000

-Trust Companies-
385,97,400 15.35%
30,640,900 5.47%

Total 347,152,000 22.76% $116,618,300 20.82%

• Includes deposits with the Federal Reserve Bank of New York, which for the
State banks and trust companies combined on Jan. 17 was 593.867,800.

Banks and Trust Companies in New York City.-The
averages of the New York City Clearing House Banks and
trust companies combined with those for the State banks and
trust companies in Greater New York City outside of the
Clearing House are as follows:

.101.,41i1NED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

week
Sept. 2
Sept. 2
Oct.
om 1
GOL 1
OoS. 2
Nov.
Nov.
Nov 1
Nov 2
Nov. ti
Dec
DPI% 1
Dec.16
Dec. 2
Jan.
Jan. 1
Jan. 1

Loans and
Investments .

Demand
Deposits.

*Total Casts
In Vaults.

Reserve in
Depositaries

Ratted- s $ $ $
) 6.245,090,200 5.544.643.300 80,731,400 828,036,100
7 6,380,981,700 5,544,168.600 81,522,500 749,472,300
1 6,482,535.800 5,616,632.400 81,794,900 748,565,400
l 6.413,396,600 5.568,625.300 87,219,200 749,029.900
3 6,406,300,400 5,572,477.300 85.602,500 765,528,200
S 6.455.010,500 5,649,960.400 83,921,000 762,706,900
1 6,471,127,800 5,627,593,900 83,783,000 750,335.8006 6,42.1.927.200 5,591,046,400 84,099.700 751,013.300
5 8 43:4,204.400 11,663,989,100 • 88,084,800 773.736.400
' 6,474,249.901) 5,684,532,300 85,378.900 761,712.200
. 6,118,724,600 5,708,357.400 87,856.300 759.845.500
I 6,528,299.100 5,760.687.300 89,895.100 775.979.000
1 6,511,329.700 5,757,800,801) 93,750.200 764.940.9001_  6.467.071.000 5,767,935,500 98,888,600 785.191.000r 6,499,441.100 5,745.656.500 104.910.200 766.967,300
I 6.517.941.600 5,790,937,000 102.032,00%) 783.386.4001 
r 6.534,475,500

R 502 700 ma
5,819,488.500
A 701 19/1 Ann

94.214.000
07 nAnonn

783.388.300
,,, I'm AAA

New York City Non-Member Banks and Trust Corn-
panies.-The following are the returns to the Clearing House
by clearing non-member institutions and, which are not in-
cluded in the "Clearing House Returns" in the foregoing:
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING

HOUSE
(Staled In thousands of dollars-Mat Is, three ciphers (000) omitted.)

CLEARING
.10N-MEMBERS

Week lindi no
Jan. 17 1925

I .Vet
Capital . Profits.

Loan,.
Ms-

counts.
Invest-
meals,

..0e

Casa
In

Vault

Reserve
With
Legal
Depost
tortes.

Net
Demand
Deposits.

Net
Time

DepososNat. bks. Des. 31
State bits. Nov.15
Tr One Dee. 31

Members of Average Average Average Average Average
Fedli Res've Bank $ $ $ $ $ $ $
3race Nat Bank... 1,000 1,748 10,285 42 °I 3,527 4,725

Total 1,000 1,748 10,285 42 679 3,527 4,725
State Banks

Not Members of
Tedl Res've Bank
3ank of Wash. Ens_ 200 481 7,416 778 348 5,935 2,083
Dolonial Bank 1,000 2,541 27,100 2.920 1,677 24,300 3,238

Total 1,200 3,022 34,516 3,698 2,023 30.235 5,321
Trust Company
Not Members of
zedli Res've Bank
vlech. Tr., Bayonne 500 508 8,922 456 67 3,364 6,048

Total 500 508 8,922 456 67 3,364 6,048

3rand aggregate-- _ 2,700 5.279 53,723 4,196 2,769 .37,126 16,094
3omparLson with prey. week  +1.652 -101 -334 +1,404 +57

3r'd aggr., Jan. 10 2,700 5,279 52,071 4,297 3,103 835,722 16,037
led aggr., Jan. 3 2,700 5,216 51.184 4,376 2,585 05,030 15,723
3r*d aggr., Dec. 27 2,700 5,172 51,121 4,172 2,396 1134,989 15,401
lp,A &oar. T)Pe.20 2.700 5.113 52.185 4.213 2.398 836.133 15.200

a United States deposits deducted, $203,000
Bills payable, rediscounts, acceptances and other liabilities, $785,000.
Excess reserve, $681,210 decrease.

Boston Clearing House Weekly Returns.-In the fol-
lowing we furnish a summary of all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING ROUSE MEMBERS.

Jan. 21
1925.

Changes from
previous week.

Jan. 14
1925.

Jan. 7
1925.

Capital  57,300,000 Unchanged
$

57,300,000 57,300,000
Surplus and profits 78,871,000 Dec. 1,051,000 79,922,000 81,157,000
Loans. disets & investments_ 932,796,000 Inc. 9,863,000 922.933.000 911,536.000
Individual deposits, Incl. U.S.683,834,000 Inc. 10,929,000 672.905,000 669,546,000
Due to banks 154,548,000 Dec. 1,322,000 155,870,000 157,743.000
Time deposits  165,189,000 Dec. 8,813.000 174,002,000 165,032,000
United States deposits 26, 1,000 Dec. 6,000 26.447,000 29,361.000
Exchanges for Clearing House 40,074,000 Inc. 3,289,000 36.785,000 43,660,000
Due from other banks 87.561,000 Dec. 153,000 87.714.000 98,875,000
Reserve in Fed. Res. Bank._ 80,802,000 Inc. 1,864,000 78.238.000 78,894,000
Cash in bank and F. It. Bank _ 10,355,000 Dec. 662,000 11,017.000 11,988.000
Reserve excess In bank and
Federal Reserve Bank 1,565,000 Inc. 433,000 1,132,000 2,234,000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Jan. 17, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. "Cash in vaults"
is not a part of legal reserve. For trust companies not mem-
bers of the Federal Reserve System the reserve required is
10% on demand deposits and includes "Reserve with legal
depositaries" and "Cash in vaults."

Two Ciphers (00)
omitted.

117 eck Ended Jan. 17 1925.
Jan. 10
1925.

Jan. 3
1925.Members of

F .R.System
Trust

Companies
1925
Total.

Capital 241,839,0 $5,000.0 $46,839,0 546,839,0 $46,839,0
Surplus and profits 123,927,0 16,739,0 140,666,0 140,666,0 140,235,0
Loans. disc'ts & 815,743,0 45,394,0 861,137,0 849.135,0 849,693,0
Exchanges for Clear.House 38,303,0 872,0 39,175,0 41.247,0 46,909,0
Due from banks 122,891.0 18,0 122,909,0 126,809,0 120,809,0
Bank deposits 161,104.0 1,040,0 162,144,0 161,378,0 152,768,0
Individual deposits 604,276,0 27,372,0 631,648,0 625.263,0 622,587,0
Time deposits 96.381,0 1,548,0 97,929,0 98,673,0 99,730,0
Total deposirs 861,761,0 29,900,0 891,721.0 885,314,0 875,085,0
U.S. deposits (not Intl.)..  11,528,0 12,342,0 15,366,0
Res've with legal deposles_  4,139,0 4,139,0 4,492,0 4,330,0
Reserve with F. R. Bank__ 65,239,0  65,239.0 66,094,0 65,940,0
Cash in vault * 10,350,0 1,363,0 11,713,0 12,135,0 13,563,0
Total reserve & cash held.. 75,589.0 5,502,0 81,091,0 82,721,0 83,833,0
Reserve required 65,523,0 4,205,0 69,728,0 69,263,0 68,280,0
Excess res. & cash in vault_ 10,066,0 1,297,0 11,363,0 13,458,0 15,553.0

• Cash in vault not counted as reserve for Federal Reserve members.

Condition of the Federal Reserve Bank of New York.
-The following shows the condition of the Federal Reserve
Bank of New York at the close of business Jan. 21 1925 in
comparison with the previous week and the corresponding
date last year:

11410Utted-
Jan. 211925. Jan, 14 1925. Jan. 23 1924.

Gold with Federal Reserve Agent 444,115,000 424,200.000 613,372,000
Gold redemp. fund with U. S. Treasury. 6,725,000 8.533,000 9,285,000

Gold held exclusively mon. F.R. notes. 450.840,000 432,733,000 622,657,000
Gold settlement fund with F. R. Board_ 207,937,000 243.139,000 153,136,000
Gold and gold certificates held by bank 287.981,000 294.146,000 215,481,000

Total gold reserves 946.758,000 970,018.000 991,274,000
Reserves other than gold 30,926,000 29.642.000 32,045,000

Total reserves 977,684,000 999.660,000 1,023,319,000
Non-reserve cash 27,881,000 24,784,000 14,711,000
Bills discounted-
Secured by U. S. Govt. obligations_ 30,039,000 63.299.000 102,726,000
Other bills discounted 9,640.000 24,408.000 22,969,000

Total bills discounted 33,679,000 87,707.000 125,695,000
Bills bought in open market 62,279,009 71.848.000 39,655,000
U. S. Government securities--
Bonds 12,440,000 12,440,000 1,202,000
Treasury notes 98,709,000 114,858.000 5,861,000
Certificates of indebtedness 14.940,000 22.846,000 5,912,000

Total U. S. Government securities 126.089,000 150.144.000 12.975,000
Foreign loans on gold 3,055,000 1.746.000  

Total earnIng assets 231,102.000 311,445.000 178,325,000
Uncollected items 140,900,000 168,686,000 118,499,000
Bank premises 16,250.000 16.234,000 13,641,000
All other resources 8,132,000 8.716,000 1,659,000

Total resources 1,401,949,000 1,529.525.000 1,350,154,000

LtaMlittes-
Fed. Res. notes in actual circulation 342,054,000 350,073,000 389,419,000
Deposits--Member bank, reserve Reel 807,726,000 909.271,000 738,510,000
Government 12,538,000 8,962,000 22,784,000
Other deposits 32.344.000 32,033.000 11,539,000

Total deposits 852,608,000 950.266.000 772,833,000
Deferred availability items 116,364,000 138.273,000 96,634,000
Capital paid In 30,167,000 30,167,000 29,454,000
Surplus 58,749,000 58,749.000 59,929,000
All other liabilities 2,007,000 1.997.000 1,885.000

Total liabilities 1,401,949,000 1,529,525.000 1.350,154,000

Ratio of total reserves to deposit and
Fed. Res. note liabilities combined- -- - 81.8% 76.9% 88.0%

Contingent liability on bills purchased
for foreign correspondents 13,804,000 14,557.000 5,886,000

CURRENT NOTICES.

-Guaranty Trust Co. of New York has been appointed transfer agent of
the Common votinetrust stock of the Cross Development Corporation.
-W. H. Goadby & Co., members New York Stock Exchange, have moved

their offices to the Stock Exchange Building, 11 Wall Street. New York.
-Announcement is made by Stephens & Co. that R. H. Rutherford and

0. G. Link are now associated with the sales department of their firm.
-The New York Trust Co. has been appointed transfer agent for Kehler

Williams Stamping Co., capital stock, no par value.

-A. E. Ames & Co., dealers in Canadian investment securities, announce
the removal of their offices from 74 Broadway, to 11 Wall Street.
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Jan. 22, and showing th

e condition

of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system

as a whole in comparison with the figures for the seven preceding weeks and with those of t
he corresponding week last year.

The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'

Accounts (third table following) gives details regarding transactions in Federal Reserve notes betwe
en the Comptroller and

Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the latest

week appears on page 400, being the first item in our department of "Current
 Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS 
JAN. 21 1925.

Jan. 21 1925. Jan. 14 1925. Jan. 7 1925 Dec. 31 1924. Dec. 24 1924. Dec. 17 1924. Dec. 10 1924. Dec. 3 1924. Jan. 23 1924.

RESOURCES.
Gold with Federal Reserve agents 
Gold redemption fund with U. S. Trees_

Gold held exclusively agst. F. R. notes
Gold eettlement fund with F. R. Board_
Gold and gold certificates held by banks_

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
Secured by U. S. Govt. obligations._
Other bills discounted 

Total bills discounted 
Bills bought In open market 
U. S. Government securities:
Bonds 
Treasury notes 
Certificates of Indebtedness 

Total U. S. Government securities.__
Foreign loans on gold  
All other earning assets 

Total earning assets 
6% redemp fund agst. F. R. bank notes
Uncollected Items 
Bank premises 
All other resources 

Total resources 
LIABILITIES.

F. R notes In actual eireolatIon 
F. B. bank notes In circulation-net 
Deposits-
Member banks-reserve account 
Government 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid In 
Surplus 
All other liabilities 

Total liabilities 
Ratio of gold reserves to deposit and
F. R. note liabilities combined 

Ratio of total reserves to deposit and
F. R note liabilities combined 

Contingent liability on bills purchased
for foreign correspondents 

1,744,722.000
50,590,000

1.744.250,000
45,703,000

1.729.267,000
45,8.34.000

1.702.306,000
41,245.000

1,747,218,000
45,756,000

1.822,424,000
47,048,000

1,836,288,000
32,093.000

1,905.730.000
45,788,000

2,103,477,000
52,632,000

1,795,312,000
592,394,000
557,014.000

1.789.953,000
603,544.000
559,538,000

1.775,121,000
637,330,000
538,493,000

1,743,551.000
679,464,000
513,518,000

1,792,974,000
637,240,000
482.605,000

1,869,472.000
589.390,000
495,256,000

1,868,381,000
647,643.000
481,474.000

1.951.518,000
588,036,000
488,376,000

2,156,109,000
587,327,000
408,226,000

2,914,720.000
138,715.000

2,953.035,000
138.664.000

2,950,944,000
124.397,000

2.936,533.00
110,521,000

2,912,819,000
84,694,000

2.954,118,000
94,467.000

2,997,498.000
95,218,000

3.027,930,000
89,963,000

3,151.662,000
119,923,000

3,033.435,000

101.946,000
100,811,000

3,091.699,000

141,281.000
120,478,000

3,075,341,000
73,479,000

146,693,000
117,710,000

3,047.054,000
62,567,000

186.840.000
127.288.000

2,997,513.000
37,668,000

239,230.000
157,199.000

3,048,585.000
40,418,000

158.413.000
125,398,000

3,092.716,000
41,643,000

127.279.000
126,977.000

3,117,893,000
40,023,000

124,656,000
124,272,000

3,271,585,000
63,331,000

272,927,000
267,851,000

202,757,000
306.176,000

74,247,000
292,307.000
56,210.000

261,759,000
323.901,000

78.540,000
332.168,000
76,214,000

264,408,000 314,128,000
310,978,0001 387.100,000

75,505,0001 75,265.000
342,533,000, 349,354,000
77,991,000 115.541,000

396,429,000
389,574,000

74,756,000
342,552,000
120,571,000

283,811,000
336,827.000

64,578,000
341,485.000
158.099,000

254.256.000
352.838,000

46,358,000
361.082.000
144,456,000

248,928,000
354,606,000

44.785,000
390.876.000
139.2822300

540,778,000
275,997,000

20,014,000
76.455,000
24,457,000

423.464,000
10.500.000
2,559,000

436,922,000
6,000,000
2,559,000

496,029.000 540,160,000
6,000,000 6.000,000
2,550,000 2,050.000

537,879,000
6,000.000
2.050,000

564,162.000
6,000,000
2,050.000

551.896.000
6,000.000

• 2,050.000

574,943.000
6,000,000  
2,050.000

120,926,000

10,000

945,456,000

626,914,000
57.902.000
24,604,000

1,081.141.000 1,109,965,000 1.249.438,000

697,611,000 702,909,000 656,197.000
57,669,000 57,505,000 57.595,000
25,010.000 24,049,000 23,529,0001

1,331,932.000

674,514,000
61,819.000
23.827.000

1,192,850.00

831,419,000
61.768.000
23.458.000

1.167.040.000

649,131,000
61.741,000
26.239.00,

1,186,527.000

663,892,000
61.555,000
27,299,000

937,711,000
28,000

591,436,000
51,578,000
17,120,000

4,815.633,000

1,698,628,000

2,140,611.000
31,146,000
44,339,000

5,031,772,000 5,013,338,000 5,096,380,000
i

1,737,977,000 1,805,383,000 1,862,062,000

I 1
2,256.401,000 2.247,745,000 2,220,436,000

30.563.000 26,010,000 51,197.000
43,286,000 42,748,000 39,035,000

5,127,273,000

1,941,747,000

2,222,870,000
58.081,000
30.233.000

5.198,498.000

1,871.453,000
  •  

2,214,744.000
8,542,000

33.022,000

5,038,510.000 5,097.189,000 4,935,789,000

1.853,614,000 1,849,006,000 2,049,834,000

i 
439,000

2,192,333,000 2,252.475,000 1,934,949,000
35,975,1)00 22,911,000 61,184,000
31,002,000 30,007,0001 22,163,000

2,216,096,000
561,045,000
112,187.000
217,837,000
9,840.000

2,330.340,000 2,316,533,000
623.681.000 581.799,000
112.193.000 112,228,000
217.837,000, 217,837,000
9.744,000 9,558,000

2,310,668,000
584.716,000
112,038,000
217,837,000

9,059.000

2,311,184,000
526,992.000
112,026,000'
220,915,000
14,409,000

2.256.308,000 2,259.310.000 2,305.393,000 2,108,296,000
723,943.000 578.685.000 595,581.000 523,511,000
112,036,000 112,123,000 112,159,000 110,035,000
220,915,000 220.915.000 220,915,000' 220,915,000
13.843,000 13,863,000 14.135,0001 12,759,000

4,815,633,000

75.2%

78.8%

47,332,000

5.031,772,000

72.5%

76.0%

49,817,000

5.043.338,000

71.6%

74.6%

44,720.000

5,096,380,000

70.4%

73.0%

42,683.000

,127,273.000

68.4%

70.5%

41,754,000

5.198.498,000

71.5%

73.9%

42,725,000

5,038,510.000

72.8%

75.2%

37,297,000

5,097.189,00

72.8%

75.1%

31,229,000

4,935,789,000

77.5%

80.4%

17,010,000

Distribution Si' Maturities-
1-15 days bills bought In open market_
1-15 days bills discounted 
1-15 days U. S. certif. of Indebtedness_
1-16 days municipal warrants 
16-30 days bills bought in open market._
16-30 days bills discounted 
16-30 days U. S. certif. of indebtedness_
18-30 days municipal warrants 
81-60 days bills bought in open market 
81-60 days bills discounted 
81-60 days U. S. certif. of IndebtednesS.
31-60 days municipal warrants 
61-90 days bills bought In open market 
61-90 days bills discounted 
61-90 days U. S. certif. of Indebtedness.
61-90 days municipal warrants 
Over 90 days bills bought in open market
Over 90 days bills discounted 
Over 90 days certif. of indebtedne89.--
Over 90 days municipal warrants 

Federal Reserve Note.-
Outstanding 
Held by banks 

In actual circulation 

Amount chargeable to Fed. Res. Agent

In bands of Federal Reserve Agent 

Issued to Federal Reserve Banks 

How Secured-
By gold and gold certificates 

By eligible paper 
Gold redemption fund 
With Federal Reserve Board 

Total 

Eligible paper delivered to F. R. Agent.

92.896.000
133.962,000

66.104.000
16,734,000

9,000
108,240,000
26,849,000

62,000

31.355.000
14,931.000

240,000  

7.581,000
10,281.000
55.908,000

100,717,000
188.207,000

1,485,000  

64,478,000
18,385.000

9.000
116,636,000
28,381,000

302,000  

33,237,000
16,501,000

8,833,000
10,285,000
74,427.000

88,656.000
185,841.000

76.288,000
20,220,000

114,313,000
29,211,000

51.830.000
18,789.000
2.772,000

9,891,000
10,347.000
75,219,000

117,576.000
241,603,000

240,000

75,192,000
18.335,000

111.099,000
26,413,000

71,576,000
17.343,000
13,012.000

11,657,000
10,434.000
102,289,000

101,937,000
313,715,000

341,000

70,548.000
22,983,000

114,184,000
30.116,000

90,046,000
18,989,000
18,012,000

12,859,000
10.621,000

102,218.000

$
81.993.000
200,751,000
40,000,000

59,338,000
27,796,000

105,192,000
26,816.000

78,504,000
18,159,0(10
24,067.000

11,800.000
10,289.000
94.032,000

100,198.000
174,476,000
55.426.000

54,043,000
23,755,000

108,012,000
28,835,000

78,724,000
17.303.000

241,000

11,861,000
9.887,000
88.789,000

107,856,000
170,178,000
53,346.000

58,454.000
23,750.000

96.668.000
28,674,000

78,322.000
17,018,000

13,302,000
9,308.000
85,936,000

95,035,000
357,494,000

1,000

56,348,000
41,702,000

10,000
83,416,000
72,735,000
10,426,000

36,755,001)
40,892,001)

5,000

4,443,000
27,955,000
14,025,000

2,00.982.000
401,334,000

2.144,712,000
406.735.000

2.202.002,000 2,244,961,000
396,619,000 382,899,000

2,253,234,000
311.487,000

2,216,729,000
345.276,000

2,200,892,000
347,278,000

2,262,806,000 2,646,876,000
413,890.000 597,042,000

1,698.628,000 1.737.977.000 1,805,383.000 1.862.062.000 1,941,747.000 1,871,453.000 1,853,614.000 1,849.006,0902.049.834,000

3,113,354,000
1,013.392,000

3.131.216.000
986,504.000

3,165,660.000 3,181,478,000
963.658.0001 936.517,000

3.195,722,000
942,488,000

3,189.942.000
973.213,000

3,203,711.000
1,002,819,000

3,185,685,000 3.572,170,000
022,789,000' 925, 294,000

2,099.962,000 2,144.712,000 2.202.002,0002,244.961,000 2.253.234.000
2,216.729,000 2,200,892,000 2,262,896,000 2,646,876,000

281.449.000
357.552,000
107,196.000

1,356.077,000

281,449,000
402,596,000
107.875.000

1.354,926.000

280,491.000, 279,491,000
472,735.000 542,655,000
117,533.000 114,918,000

1,331,240,000 1,307,894.000

278,494,000
506,016.000
116,771.000

1,351,953,000

278.904,000
394.305,000
118.314,000

1,425,206,000

278.904.000
364,604.000
113,941.000

1.443.430.000

279,104.000 327,584,000
357,166.000 513 399,000
113,627,000 119,072,000

1,512,999.000 1,656,821,000

2,102,274.000 2,146.8411.000 2,202,002.000 2,244,961,000 2,253,234,000 2,216.729.000 2.200,892.0002,262,896.000 2,646,876,000

485,488,000 566,736.000 584.219.000 668.793,000 742.865,000 577,093,000 578,283,000 571,620,000 784.485,000

• includes Victory notes.

WPEKiNqTATEMENT OF RESOURCES AND LIABILITIES
 OF EACH OF THE 13 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 21 1926

Two ciphers (00) OrrnilleR•
Federal Reserve Bank of--

RO0104. New York. Phila. Cleveland Richmond Atlanta. Chicago. St. Loafs. Minneap. Kan. Cilg Dallas. San Fran . Total

RESOURCES $ $ $ $ $ S $
165.804,0

$
54,519,0

$
73,662,0

$
60,338,0

$

Gold with Federa I Reserve Agents
153.703,0 444.115,0 163.287,0 169,552,0 79,854,0 145,288,0

1,132,0 5,004,0 3.991,0 1,035,0 4,501,0
34,795,0 199,805,0 1,744,722.0

Gold red'n fund with U.S. Treas.
13,036.0 6.725,0 6,522,0 2,207,0 1,695,0 2,131,0 2,611,0 50,590,0

Gold held etc] agst.F.R.notes 166.739.0 450,310.0 169.809,0 171,759,0 81,549,0 146,420,0 170,808.0
91,6159.0

58,510.0
18.454,0

71,697,0
20.023,0

64,839,0 36,926.0 202,416,0 1,795,312,0

Gold settle't fund with F.R.Wrd 48.900.0 207,937,0 28.388.0 47,971,0 12,285,0 9,269,0
111,821,0 9,259.0 6.197,0

42,774,0 20.864,0 43,860.0 592,394,0

Gold and gold ctfs, held by banks 19,339,0 287,981,0 27.034,0 24.746,0 21,393,0 9,667,0 4,383,0 9,794,0 25,400,0 557,014,0

Total gold reserves 234.978.0 946,758,0 225,231.0 244,476.0 115.227,0 165,356,0 374,298,0 86,223,0 100,917.0 111,996,0 67,584,0 271,676,0 2,044,720,0

Reserves other than gold 12,948,0 30.926,0 5,647,0 11,450,0 6,865,0 12.472,0 18,971,0 17,963.0 2.158,0 4,282.0 9,702,0 5.331,0 138,715,()

Total reserves 247.926,0 977,684.0 230,878,0 255.926,0 122,092,0 177,828,0 393,269,0 104,186,0 103,075,0 116.278.0 77,286,0 277,007.0 3,083,435,0

Non-reserve cash 4.124,0 27,881,0 2,131,0 6,049,0 4,164,0 5,319,0 12,097,0 4,631,0 839,0 2,899,0 2,795.0 4,393,0 77.322,0

Bills discounted:
Sec. by U S. Govt. obligations 10,829,0 30,039,0 17.465,0 13,137,0 5,256,0 1,124,0 15,592,0 4,293,0 110,0 968,0 198.0 2,935,0 101,946,0

Other bills discounted 4,960,0 9,640,0 5,227,0 11,805,0 18,546.0 12.211,0 16,741,0 3,966,0 4,086,0 4,193,0 2,797,0 6,633.0 100,811.0

Tots Ibills discounted 15,789,0 39.679,0 22,692,0 21,912.0 23,802,0 13.335,0 32,333,0 8.259,0 4.196,0 5,167,0 2,995.0 9,568.0 202,757,0

Bills bought In open market 44,031,0 62,279,0 16,887,0 39,313,0 1,025,0 5,476,0 31,509,0 20.509,0 8,0 13,243,0 22,313,0 49,583,0 306,176,0

U. S. Government securities:
Bonds 2.472,0 12.440,0 1,345,0 11,126,0 1,340,0 1,599,0 19,461,0 1,264,0 9.073,0 7,925,0 3,718,0 3,184,0 74,947,0

Treasury notes 18,688,0 98,709,0 22,607,0 28,451,0 2,057.0 1,196,0 33.875,0 9,372,0 10,957,0 15,561,0 14,116,0 31,718,0 292,307.0

Certificates of Indebtedness_ 6,021,0 14.910,0 2.768.0 9.137,0 365,0 708.0 6.123,0 701,0 1,396,0 3.384,0 2.027,0 8,640.0 56,210,0

....._ ASO n 11 .117n n, Ann n on o'nn In oaf n A, K10 n Agq Ina A

ota vt sectirlt os___ , „ , . . . . . . • , „ „ , ,
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Al

So
Al

IIESOURCES (Concluded)-
Two ciphers (00) omitted. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap.Kan. City Dallas. San Fran Total.
-- 3 $ $ s $ $ $ $ a $ $ $ s
reign loans on gold 3,055.0 1,032,0 1,220,0 803.0 482,0 1,564,0 519.0 374,0 474,0 399,0 798,0 10,500,t1
iotner earning assets 2,050,0 9,0 500,0 2,559,0

Total earning assets 87,001,0 231,102,0 69.,381,0 114,189,0 29,192,0 22,776,0 129,865,0 40,624,0 26,013.0 48,254,0 45,568,0 103.491,0 945,456,0
tcollecteditems 56,986.0 140,900,0 58,524,0 57,372,0 52,039,0 29,788,0 77,044,0 35,218,0 13,651,0 39,756,0 28,996,0 36.800,0 626,914,0
hnk premises 4,190,0 18,250,0 1,114,0 7,573,0 2,446,0 2,780.0 8,099,0 3,324.0 2,981,0 3,988,0 1,833.0 3,264,0 57,902,0
!other resources 188,0 8,132,0 289,0 393,0 598,0 2,118,0 2,065,0 317,0 3,404,0 675,0 1,846,0 4,581,0 24,604,0

Fetal resources 400,413,0 1,401,949,0 362,317,0 441,502,0 210,591,0 240,589,0 822,439,0 188,360,0 149,983,0 209,850,0 158,324,0 429.336,0 4,815,633,0
LIABILITIES.

R. notes In actual circulation. 183,898,0 342,054,0 148,427,0 180,497,0 78,272,0 138,887,0 186,460,0 54,640,0 67,636,0 68,281,0 50,181,0 199,395,0 1,698,628,0
1posits:
Member bank-reserve sect__ 136,636,0 807.726,0 128,183.0 170,215.0 85.645,0 66,895,0 316,088.0 80,217.0 58,553,0 88,536,0 83,890,0 160,027,0 2,140,611,0
Dovernment 772,0 12,538,0 1,659,0 538,0 1,002,0 2,103,0 1,991,0 2,128,0 1,372,0 2,022,0 1,929,0 3,092,0 31,148,0
)ther deposits 157,0 32,344,0 767,0 1,311,0 303,0 261,0 1,504,0 775,0 443,0 1,120,0 239,0 5,115,0 44,339,0

Total deposits 137,565,0 852,608,0 130,609.0 172,084,0 66,950,0 69,259,0 319,583,0 83,120,0 58,368,0 91,878.0 66.058,0 188.234,0 2,216.098,0
iferred availability items 54,306,0 116,384,0 52,526,0 52,888,0 47.168,0 18,301,0 69,150,0 35,133,0 12,288.0 36,140,0 29,638.0 37,183,0 581,045.0
hpital paid in 8,004,0 30,167,0 10,510,0 12,746,0 5,901,0 4,576,0 15,358,0 5,090,0 3,272,0 4,332,0 4,128,0 8,103,0 112,187,0
Dies 16,382,0 58,749,0 20,059,0 22,482,0 11,701,0 8,950,0 30,426,0 9,971,0 7,497,0 8,977,0 7,592,0 15,071,0 217,837,0
I other liabilities 258,0 2,007,0 188,0 885,0 599,0 . •616.0 1,482,0 408,0 902,0 442,0 727,0 1,370.0 9,840.0

Fotalllabilities 400,413,0 1,401,949,0 362,317,0 441,502,0 210,591,0 240,589,0622.439,0 188,360,0 149,963,0 209,850.0 158,324,0 429,336,0 4.815,633,0
Memoranda.

htio of total reserves to deposit
tint F. It. note liabilities corn-

.
.

Sued. per cent 
ntingent liability on bills Our-
chasedtor foreign corresnondla  

77.1 81.8

13.804.0

82.7

4.729.0

72.6

5.438.0

84.1

2.743.0

' 85.4

2,081.0

77.7

7.048.0

75.6

2.364.0

81.8

1.655,0

72.7

2.081.0

66.5

1,797,0

75.3

3,594,0

78.8

47.332.

0
STATEMENT OF FEDERAL RESERVE AGENTS' ACCOUNTS AT CLOSE OF BUSINESS JAN. 21 1925.

Federal Reserve Agent at--

Mtwara.- (In Thousands of Dollars)
Federal Reserve notes on hand 
Federal Reserve notes outstanding
Collateral security for Federal Reserve notes outstanding
Gold and gold certificates
Gold redemption fund
Gold Fund-Federal Reserve Board
Eligible paper! Amount required

(Excess amount held

Total 
£40 liJilte.-

Net amount of Federal Reserve notes received from
Comptroller of the Currency

Collateral recelved fromfGold
Federal Reserve BanklEligible Paper

Total 

Federal Reserve notes outstanding 
federal Reserve notes held by banks 

federal Reserve notes in actual circulation 

Boston New York Phila. Cleve. RIchm'd Atlanta Chicago. St. L. Minn. K. City. Dallas San Fr. Total.

$ $ $ $ $ $ $ $ $ $ $ 11 $
69,050 329,540 46,800 86.600 25.444 62,213 258,537 25,660 17,113 28,913 18,322 65,200 1,013,392
202,540 513,581 196,915 204,265 97,328 161,395 201,042 62,528 71,350 76,342 58,207 254,489 2,099,962

35.300 188,531 6,000 8.780  3,500   11,775 13,052  14,511  281,449
16,403 29,584 9,898 10,772 3,059 4,288 5,159 3.744 1,110 3,978 3,784 15.417 107,196

102,000 226,000 147,389 150,000 76,795 137,500 160,645 39,000 59,500 56,360 18,500 184,388 1,356,077
48,837 69,466 33,628 34,713 17,474 16,107 35,238 *8,009  16.004 23.412 54,684 357,552
10,983 18,145 1,065 27,271 7,097 2,482 28.331 20,600 3,649 2,335 1,734 4,184 127,938

485,113 1,374,847 441,695 502,401 227,197 387.485 688,952 171.316 185,774 183,932 136,530 578,322 5,343,564

271,590 843,121 213,715

-

270,865 122,772 223,608 459,579 88,188 88,463 105,255 76.529 319.869 3,113,354
153,703 444.115 163,287 169,552 79,854 145,288 165,804 54.519 73.662 80,338 34,795 199,805 1,744,722
59,820 87,611 34,693 61,984 24,571 18,589 63,569 28,609 3,649 18.339 25,206 58,848 485,488

485.113 1,374,847 441,695 502.401 227,197 387,485 688,952 171,316 185,774 183.932 136.530 578,322 5,343,564

202,540 513,581 196,915 204,265 97,328 181.395 201,04-2 62,528 71,350 76,342 58,207 254,469 2.099,962
18.642 171.527 48,488 23,768 19,058 22,508 14,582 7,888 3,714 8,061 8,026 55,074 401,334

1 RR 202 249 osa 148 427 180.497 78.272 138.887 188.460 54.840 87.836 68.281 50.181 199.395 1.698.828

Weekly Return for the Member Banks of the Federal Reserve System.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources;

the liabilities of the 736 member banks from which weekly returns are obtained. These figures are always a week behind
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement
of Oct. 18 1917, published in the "Chronicle" of Dec. 29 1917, page 2639. The comment of the Reserve Board upon the figures
for the latest week appears in our Department of "Current Events and Discussions," on page 401.

1. Data for all reporting member banks In each Federal Reserve District at close of business Jan. 14 1925. Three ciphers (000) omitted.

Federal Reserve District, Boston, New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis.Minneap. Kan. City Dallas. San Fran. Total.

Number of reporting banks 
Loans and discounts, gross:
Secured by U. S. Gov't obligations
Secured by stocks and bonds 
All other loans and discounts 

Total loans and discounts 
Investments:
U.S. pre-war bonds 
U.S. Liberty bonds 
U.S. Treasury bonds 
U. S. Treasury notes 
U.S. Treasury certificates 
Other bonds, stocks and securities

Total investments 

Total Inns and investments 
Reserve balances with F. R. Bank 
Cash in vault 
Net demand deposits 
Time deposits 
Government deposits 
Bills pay'le & redisc. with F. R. Bk.:
IN Secured by U.S. Gov't obligationsII All other 
I- Bankers' Balances of Reporting Me
Due to banks 
Due from banks 

42
s
9,082

287,585
687,653

108
$
61,338

2,176,107
2,639,556

55
s
10,572

317,301
358.892

76
s
19,966

415,858
725,358

75
$
6,348

128,884
343,079

36
$
7,552
70,024

371,425

100
$
30,208

682,289
1,228,286

33
$
10,802

181,210
309,078

25
a
2,857
54.037

214,581

71
a
4,250

97.439
333,359

49
$
3.335

65,968
230,116

68
$
9.333

211.830
819.504

738
s

175,819
4,686.310
8.280,685

984,300

13,446
81.038
17,656
8,432
1.766

193.058

4,877,001

52,875
840,822
173,987
248,129
68.684

1.110.253

688,565

10,671
50,990
27,808
20,578
7,452

253.308

1,180,980

45,425
185,399
25.306
55.670
8.102

345,706

476,309

24.715
37.004
4,055
2,643
432

62,050

449,001

14,898
11,170
2,378
2,590
2.037
41,513

1,940,761

21,697
165,057
47.387
101,600
17,511

417,746

501,090

14,341
27,455
6,284
12,098
1.872

103,400

271.475

8.481
26,580
9,410
18,973
6,320
36.880

435,048

10,059
41.973
13,126
20,415
3,408
73,582

299,417

18,698
14.021
5,185
9,457
3,302
20,722

1,040,667

25.005
122,384
45,884
28.315
17,120

189,336

13,122,814

260,311
1,403,891
378,424
528.900
138.006

2,847.550

315,392 2.294.730 370.803 665,608 130.899 74.5813
-

770,998 165,450 108,644 162,563 71,385 428,024 5,557,082

1,299,692
95,237
21,839

913,168
325,046
26,080

2,908
3,188

mber Ban
143,319
42 7AA

7,171,731
827,614
85,605

5,944,123
1,148,355

30.676

46,041
22.944

ks in Fede
1,259,556

OA 774

1,057,388
79.542
17,730

770,431
173,351
13.811

2,470
151

rat Resew
202,225
R9 140

1,826,588
119,451
32.540

1,017,938
699,703
14,281

6,116
6,639

e Bank Cities
54,020
92927

607.208
41,246
14,597

370,612
180,651
3,151

2,475
7,090
-
39,559
17.610

523,587
40,896
12,366

321,157
188,649

3,711

1,913
4.746

20,809
24.453

2,711,759
249,589
58,074

1.775.687
916,336
21,276

10.395
1,129

436,749
107 220

666,540
40,730
8.663

410.484
211,870

7.288

575

113,553
AA Ann

378,119
28,385
6,661

258,900
102,397

1,850

148

71,823
92 RAA

597.611
62.353
12,858

484,850
135,890

998

102

131.721
Al 1A2

370.802
30.256
11,517

279,636
92,743
2.170

2.242

47,011
25 512

1,468.691
105.971
23.326

808,224
880,070
10.276

50
1,841

128.800
02410

18,679,696
1,720,270
305,585

13.355.190
4,852,867
135,566

72.818
50.545

2.648,745
718542

2. Data of reporting member banks in New York City. Chicago, and for whole country.

Number of reporting banks 
L011114 and discounts, gross:
Secured by U. S. Govt. obligations
Secured by stocks and bonds 
All other loans and discounts.__

Total loans and discounts 
Investments:
U. S. Pre-war bonds 
U. S. Liberty bonds 
U. S. Treasury bonds 
U. S. Treasury bonds..,_
U. U. S. Treasury certificates 
Other bonds, stooks and securities-

Totalinvestments 

Total loans and Investments 
Reserve balances with F. R. banks 
Cash in vault 
Net demand deposits 
Time deposits 
Government deposits 
Bills payable & rediscounts with

Federal Reserve Banks:
Secured by U. S. Govt. obligations_
All other 

Total borrowings from F. It, has.

Ali Reporting Member Banks. Reporting Member Banks in N. F. City. Reporting Member Banks in Chicago.

Jan. 14 1925, Jan. 7 1925. Jan. 161924. Jan. 14 1925. Jan. 7 1925. Jan, 18 1924. Jan. 14 1925. Jan. 7 1925. Jan. 16 1924.

736
$

175,619,000
4,686,310,000
8.260,685,000

736
$

186,332,000
4.697,914,000
8,222,019,000

762
$

223,464.000
3.879,168,000
7,774,227,1100

67
$

56,814.000
1,951,704.000
2,345,772,000

67
$

61,393.000
2,001,700,000
2,358,785.000

67
$

66.563,000
1.463,102,000
2.187,957.000

46
$

23,153,000
514.850,000
728,037.000

46
$

26.083,000
504,592.000
722.480,000

48
$

29,285,000
441,473,000
837,461,000

13.122,614,0(s)

260,311,000
1,403,891,000
378,424.000
528.900,000
138,006,000

2,847,550,000

13,106,265,000

281,483.000
1,402,505.000
372.931.000
514.136.000
142,227,000

2,861,501,000

11.876.859,0004,354,290.090

269,824,000
1,014.215.000

80.271,000
841,760,000
107,283,000

2,181,411,000

42,348,000
547.355,000
158,806,000
230,342.000
67,071,000
843,946,000

4,421,867,000

42,000,000
540.288,000
156,580.000
216,710,000
68,085,000
852,059.000

3,697,622,000

38,052.000
396,715,000
17,149,000

439,587,000
20,146,000

540,486,000

1,266,040.000

4.094,000
82,133.000
28.189.000
73.231,000
11.912,000

202,739.000

1,253,155,000

4,087.000
81,131,000
27.932,000
74,220,000
12,556.000

200.065,000

1,108,219,000

4.215.000
39,028,000
5,205,000

80.548,000
13.089.000
161,953,000

5,557,082,000 5,554,763.000 4.494,764,000 1.887.668.000 1,875.682,000 1,452,135,000 402,278,000 400.291.000 304.038,000

18,879.696,000
1,720,270.000
305.585,000

13,355,190.000
4,852,867.000
135,566,000

72,618,000
50,545.000

18,661,028,000
1,702,232,000
327,373,000

13,279.650.000
4.849,399.000
159,934,000

76,593,000
38,639.000

16,371,623,000
1,433,554,000
279,605,000

11,308,162.0005,396,681.000
4,112,125,000
138,776.000

148,443,000
135,848,000

6,241,958.000
767,078,000
70.011,000

800,146.000
20,499,000

33,830,000
21,193,000

6,297.549.000
736,897,000
77,032.000

5,437,323.000
801,368,000
24,700,000

18.940,000
589,000

5,149.757,000
618.111.000
63,828,000

4,332,013,000
617,320,000
37,746,000

53,600.000
11,237,000

1.668,317.000
178.647.000
30,412.000

1,208.192,000
450,164.000
16,096,000

635.000
320,000

1,653,446,000
170.618,000
33,652.000

1,184.246,000
450.778.000
16.555,000

665,000
420,000

1,412.257.000
136,341.000
28,094,000

994,875,000
372.217,000

8,937.000

3,611,000
2,301,000

123.163.000 115 252 non 924 901 MO 55 092 nnn 10 noo non 04 027 non ASK non 1 AQK Ann 0019 AAA
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Wall Street, Friday Night, Jan. 23 1925.
Railroad and Miscellaneous Stocks.—The review of the

Stock Market is given this week on page 421.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow: •

STOCKS.
Week Ended Jan. 23.

Par.
Railroads.

Buff Roth & Pitts pf_100
Canada Southern_ _ _ _100
Detroit & Mackinac_100
Dul So Sh & Atl pref_100
Erie & Pittsburgh_ _ _ _50
114 StP&SSM—
Leased line certifs_100

Morris & Essex 50
Nat Rys Mex, 1st pf _100
Northern Central_ _50
Pacific Coast 100

1st preferred 100
2d preferred 100

Pitts Ft W & Chi pf_100
Reading rights 
Twin City R T pref_ _100

Industrial & Miscell.
American Bank Note_50
Preferred 50

Amer Chicle prof ctfs 100
Amer-La France Fire En-
gine preferred 100

American Snuff 100
Am Typefounders pt. 100
Am Wholesale Corp pf 100
Art Metal Construe_ _10
Auto Sales Prof 50
Brunswick-Balke-Col _ _ •
Burns Bros prior pref 100
Bush Term Bldg prof 100
Cert-Teed Prod 1st pf100
Cluett.Peab & Co p1_100
Elk Horn Coal Corp pf 50
Emerson-Brant pref..100
Fisher Body new •
Fisher Body Ohio pf -100
Franklin Simon pref_100
Guantanamo Sugar pf100
Gulf States St'l 1st pf 100
Heime (G W) 25
Ingersoll-Rand 100
K C Pow & Lt 1st pref.
Kresge Dept Stores pf 100
Liggett & Myers rights..
Loose-W Bisc 1st pf_100
Mackay Co prof 100
Macy Co prof 100
Mathieson Alkali rights_
May Dept Stores p1.100
Montana Power pref _100
Nat Supply prof 100
National Surety 100
NN&HR,G&Ep1100
N Y Steam 1st pref._ _ _*
Onyx Hosiery prof. i00
Otis Elevator pref 100
Pacific Tel & Tel.__ _100

Preferred 10
Panhandle P & it pf_100
Phoenix Hosiery 5
Prod & Ref Corp pref _50 1.200
ES Corp of N J rights__ 12,500
New rights  10,300

Sty Steel Spring pref _100 200
Sloss-Sheff S & I. p1.100 200
So Porto Rico bug pf _100 100
Symington temp etfs__*29 100

Class A • 10,400
Texas Pacific Land TrI00 50
Un Cigar Stores new_ _25 11,800
U S Tobacco • 100
Va Carolina Chem ctfs__ 100
Wickwire Steel rights _ 47,250
Preferred rights  6,600

Sales
for
Week.

Shares

100
20
100
300
20

100
266
400
12

200
200
400
220

9,200
109

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. Highest.

per share. S Per share. $ per share.

92 Jan 23 92 Jan 23
5734 Jan 22 5734 Jan 22
51 Jan 20 51 Jan 20
634 Jan 23 634 Jan 23
6034 Jan 23 6034 Jan 23

6034 Jan 19 6034 Jan 19
7734 Jan 17 7734 Jan 17
534 Jan 19 534 Jan 20
77 Jan 21 77 Jan 21
2834 Jan 22 2834 Jan 22
66 Jan 19 69 Jan 22
4034 Jan 22 41 Jan 22
39 Jan 2013931 Jan 17
22 34 Jan 20 2334 Jan 23
9434 Jan 21 9414 Jan 21

400170 Jan 17
100 53% Jan 22
100 94 Jan 19

17334 Jan 23
5314"Jan 22
94 Jan 19

100, 97 Jan 19 97 Jan 19
200 14614 Jan 2214634 Jan 23
100 10814 Jan 20 10836 Jan 20
100 9734 Jan 20 9734 Jan 20
300 15 Jan 19 15 Jan 19
6001 1514 Jan 22 16 Jan 17

9,3001 47 Jan 19
200 116 Jan 17
100 98 Jan 23
500 90 Jan 17
300 10334 Jan 20
100 2034 Jan 19
200 1234 Jan 19

2,600
200
200
100
100

2,400
6

500
200

8,000
100
300
100

1,500
200
200
100 107 Jan 22
100 206 Jan 21
100 8234 Jan 20

2,000 97 Jan 21
400 80 Jan 22
10010334 Jan 17
500 010 Jan 19
200 94 Jan 17
100 43 Jan 21
500 23 Jan 23

44 34 Jan 19
2434 Jan 19

34 Jan 19
11834 Jan 21
96% Jan 17
100 Jan 23
12% Jan 17
21% Jan 20
300 Jan 21
63% Jan 20
54 Jan 23
114 Jan 22
34 Jan 22

734 Jan 22

49% Jan 21
117 Jan 22 113
98 Jan 23 9634
9034 Jan 19 90
0434 Jan 22 10334
2034 Jan 19 2034
1334 Jan 20 1274

66 Jan 20 6834 Jan 17 , 66
105 Jan 19 106 Jan 2110434
10434 Jan 2010434 Jan 17 10434
80 Jan 23 80 Jan 23 80
10534 Jan 20 10534 Jan 20 10534
7634 Jan 21 7734 Jan 21 MI
240 Jan 21 244 Jan 22 240
100 Jan 2310034 Jan 22 99
88 Jan 20 90 Jan 17 88
774 Jan 17 834 Jan 19 734

106 Jan 21 106 Jan 21110534
6734 Jan 17 6734 Jan 17 6734
11434 Jan 2011434 Jan 20 11434
134 Jan 20 134 Jan 23 134

123 Jan 22 123 Jan 22 123
10934 Jan 22 111 Jan 2310934

107 Jan 2210434
206 Jan 21 208
8231 Jan 20 8234
9834 Jan 23 97
82 Jan 22 79
10334 Jan 1710334
102 Jan 23 94
94 Jan 17 9234
43 Jan 21 43
23 Jan 23 21
4534 Jan 23 4334
2734 Jan 23 2434

34 Jan22
11934 Jan 22117
9634 Jan 17 95
100 Jan 23 9974
1634 Jan 19 1034
2334 Jan 17 2134
301 Jan 21 300
6514 Jan 21 6034
54 Jan 23 54
134 Jan 22 134
2 Jan 19 %
17 Jan 19 5

92
56

Jan
Jan

S per share.

92 Jan
57% Jan

60% Jan
77% Jan
.5 Jan

6034 Jan
78 Jan
5% Jan

25 Jan
64 Jan
34% Jan
139% Jan
22% Jan

2934 Jan
69 Jan
41 Jan
13934 Jan
24% Jan

161 Jan
53% Jan

173% Jan
54% Jan

97
144
108%
96
15
15%
47

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Ja
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

97
14614
110
9714
15%
16
49%
117
98
9034
104 34
2014
15
68%
106
104 34
80
105%
77%
249
10014
90
8%

106
68%
11634
2%

123%
111
107
206
82%
98%
82
103%
102
94
43
23
45%
2774

54
119%
96%
100
16%
23%
310
66
55%
134
2
17

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Foreign Exchange.—The sterling exchange market
moved slugglishly for a time, then turned strong and estab-
lished another new high record quotation. In the Con-
tinental exchanges, irregular weakness prevailed, with a
firm closing, but no important changes either way.
To-day's (Friday's) actual rates for sterling exchange were 4 77 54 ©

4 7734 for sixty days, 4 7934©4 8034 for checks and 4 79/@4 8034for
cables. Commercial on banks sight, 4 7934@4 8034, sixty days 4 75% ©
47634. ninety days 4 74 % ig4 75/ and documents for payment (60
days) 4 75'/,@4 7634 . Cotton for payment, 4 793444 8054, and grain
for payment, 4 79 % ©4 8034.
To-days (Friday's) actual rates for Paris bankers' francs were 5.34®

5.3434, for long and 5.3934@5.40 for short. German bankers' marks aro
not yet quoted for long and short bills. Amsterdam bankers' guilders
were 39.8934 @39.9134 for long and 40.2534 ©40.2734 for short.

Exchange at Paris on London, 88.75; week's range, 88.25 francs high
and 88.75 francs low.
The range for foreign exchange for the week follows:

Sterling, Actual— Sixty Days. Cllecks. Cables.
High for the week  4 7734 4 8034 4 80
Low for the week  4 7414 4 77 4 77 11

Paris Bankers' Francs—
High for the week  5 3731 5 4334 5 4434
Low for the week  5 32 5.(1 53834 5 3934
Germany Bankers' Marks—

High for the week 
Low for the week  23.80 23.80
Amsterdam Bankers' Guilders—

High for the week 39.92 40.34 40.38
Low for the week 39.3 a 40.29 40.33

Domestic Exchange.—Chicago, par. St. Louis, 15©25c. per $1,000
discount. Boston, par. San Francisco, par. Montreal, 82.8125 per
$1,000 discount. Cincinnati, par.

The Curb Market.—The review of the Curb Market is
given this week on page 421.
A complete record of Curb Market transactions for the

week will be found on page 444.

23.81 23.81

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.—Below
we furnish a daily record of the transactions in Liberty Loan
bonds and Treasury certificates on the New York Stock
Exchange. The transactions in registered bonds are given
in a footnote at the end of the tabulation.

Daily Record of U. S. Bond Prices. Jan. 17 Jan. 19 Jan, 20 Jan. 21 Jan. 22 Jan. 23

First Liberty Loan (High
334% bonds of 1932-47_ ( Low_
(First 3 %11) (Close

Total sales in $1,000 units__
Converted 4% bonds of (High

Total sates in $1,000 units_ _ _
Converted 414% bonds (High

of 1932-47 (First 4346)( Low_
(Close

Total sales in $1,000 units_ _ _
Second Converted 474 % (High

bonds of 1932-47 (First( Low_
Second 414s) 
Total sales in $1,000 units_ _ _

Second Liberty Loan (High
4% bonds of 1927-42_ _ _ _{ Low_
(Second 45)
' Total sales in $1,000 units_ _ _
Converted 434% bonds (High
of 1927-42 (Second (Low_
43.45)  (Close
Total sales in $1,000 units__

Third Liberty Loan (High
414% bonds of 1928 ( Low_
(Third 41(s) (close
Total sales in $1,000 units__

Fourth Liberty Loan (High
414% bonds of 1933-38—(Low_
(Fourth 414e) (Close
.Total sales in $1,000 units_

Treasury (High
434s, 1947-52 •  Mow_

(Close
Total sales in $1,000 units__

4.5 '1944-1954 (High
(1.0w_
(Close

Taal Rants in al nnn Units

1014422
1014,2
10132,2

210

____
1012ln
1010n
101,0.2

28
____
__-_

____
1001'n--
100nn

100'0n
100"at
10024,2

124
10111n
1011n
union

212
101nn
10124,2
10116,2

184
104612:
101"st
1041712

293
10044,
10016s
1001632

155

10114n
101",,
1014',1

296

____
101nn
1011 n
1011",,

88
____
____

__ .._

10030,2
1006132
100,8,,

173
10111,2
101412
mum

326
1012722
101"s2
10125,2

369
10426n
104"st
104"s2

140
100'0,2
10017n
100"n

267

101%
101"tt
101",2

568

____
10124n
1013422
101nn

18
___
____

____

100:9,2
100"st
1003022

241
101"32
1019,2
lopin

151
1014"n
101"at
1013122

425
1041122
1046132
104"3:

35
100n,,
1001',2
1001712

ls

1011%
101"it
101nn

636

____
101.0,2
10121,2
10124,,

58
____
____

___..

100ns,
100nst
10040,2

102
101"st
1010,2
10112,1

360
101nn
101"32
10111s2

346
104"32
104ns3
104n32

26
100"12
10011,2
100"st

19,

101'2,2
101"St
10114,2

415

____
101nn
1014.3,
10114s,

10
____
_ _ _ _

____

10041,2
100"n
10014,2

279
1011431
101us,
101i331

367
10141,1
101"32
101"32

253
104"32
104"s2
104"32

167
10016n
1001122
1001622

1,9

1012on
1011331
101nst

45

__ _.
1012722
1014122
1014'n

36
1011%
1011"sr

1

100442
100nee
100nn

857
101nn
101"n
101nss

365
10144,2
101"n
101"ss

395
104"22
1041622
104":2

72
10044n
1001622
100"s2

now.

— •
Note.—The above table includes only sales of coupon

bonds. Transactions in registered bonds were:
7 lst 3%s 1008,1 to 101141, 24 3d 434, 101412 to 10111,2
11 1st4318 1002421 to 1012122 119 4th 414s 101"32 to 101,1n
21 2d 4345 10024,2 to 1002632

New York City Banks and Trust Companies.
AU prices dollars per share

Benits—N.Y. Bid Ask Banks Bid Ask Trust Co.'s Bid
tinerlea•____ 245 255 larriman .... 480 _-- New York

340 350 Manhattan • - 180 185 American-- --- —Immerer Exaterhon_._
165 _ _ Meth & Met. 393 397 Bank of N Y

_ _Bowery • ..._ 5E0 ... Mutual'  415 & Trust Co 565 575
___Broadway ran 155 .__ Nat American Bankers Trust 433 437

Irons Boma 250 _ . National CItyy400 406 Bronx Co Tr_ 190200
Bronx Net... 150 --- Rights _— 50 51 Central Union m igg
Bryant Park • 175 ._ New Neil,• . 160 Empire 

465 Equitable Tr  240 243Butch & Drov 155 165 Park...455 i 
Capitol Nat_ 160 ___ Penn Exch... 105 115 Farm L & Tr_ 785 795
.;ent Merean. 215 225 Port Morris_ 178 __ Fidelity Inter 245 255
,31mee  425 430 Public)  470 480 Fulton   390 415
That & Phen 300 305 Seaboard __ 5435 440 Guaranty Tr. 330 335
Chelees Each' 175 ___ Rights ____ 83 88 Irving Bank-
Chemical _ _ 600 610 Seventh Are. 98 105 Columbia 

Tit 
a Tb Tria r 226306 228041

Joal & Iron 255 ___ Standard _-- 300 
_ La 

C.:olonial • ___ 450 ___ 420 440 Metropolitan_ 395
lommerce -. 357 361 Trade •  144 148 Mutual (West 

---

Com'nwealth• 300 325 Trademen's•   _ __
Continental. 220 ___ United States* 195 _:.: 

Chester) 165
N Y Trust_ 413 418

_ .  __.

..orn Exch.. 450 460 Wash'n Hte• . 205 ___ Title Ou & Tr 525 640

(Cast River...217 223 Brookbn
Mensoplan • 123 133 Yorkville • __ 1200 ___

UUnSit5editgStntTesr 1733105 !..I.5-
fifth Avenue' 1660
fifth  270 285 VIrst  450 -__ Brooklyn

_ Coney Island* 180 --- Weetchee rr . 260 _-

TIM 2500 2600 Mechanics' .• _ 175 ___ Brooklyn Tr_ 720
3artield   315 ___ Montauk •__ _ 185 _.- Kings County 1200
3otham - - -- 138 ___ Nassau 305 Manufacturer 315
3reenwleh • 400 __ People's _ _ .. 270 People's  670

-_. 

ialkIlOrta_. 1000 1050  Queensboroo_ 166 ii 

• itanke marked with •) are State banks. is) Ex-dividend (t) New stook.
it Es-rights.

New York City Realty and Surety Companies.
AU prices dollar: per Mare

Ask

700

'Mance R'Ity
Una Surety.
dond & MO.
nty Investing
Preferred _

_avows Mtge

BUS
115
112
1238
104
101
212

Ask

123
243
109

217

Mtge Bond..
Nat Surety _.
N Y Title &
Mortgage..

US Casualty.
US Title Guar

Bid
125
210

325
300
225

dek
135
215

335

210

Realty Assoc
(BklyMeofil
1st prof
2d Prof....

Westchester
Title & 'Tr.

Si'

160
90
81

250

Ask

170
94
85

t New stock,

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Maturity.
Int.
Rate. Bid. Asked,

War. 15 1925_
Aar. 15 1926--
Dee. 15 1925...
Bept.15 1926—
June 16 1925-

434%
454%
454%
434%
474%

1004:e
101%
10114
10014n
100%

100'n
101%
10134

10034

Maturity.
/nt.
Rate. Bid. Asked.

Dee. 15 1927_
Mar. 15 1927_
Mar. 15 1025_
Sept. 15 1926_

435%
414%
4%
234%

101141,
10113,2
100%
991•14

1014811
1011he
100%
100121

CURRENT NOTICES.

—The Seaboard National Bank has been appointed transfer agent of the
Class A stock of the Associated Gas & Electric Co. and registrar of the
capital stock of the David Grimes Radio & Cameo Record Corporation.
—Ralph W. Halsey. son of the late N. W. Halsey, has organized the

Investment house of R. W. Halsey & Co., Inc., with offices in New York
and Detroit, to transact a general investment business. Associated with
Mr. Halsey are A. M. Effinger. M. A. Manley, both New York men and
formerly with the National City Company.
—Warner & Co., members New York Stock Exchange, have opened a

branch office in the Hotel Madison, 15 East 58th St., New York, under
the management of Robert S. Wormser.
—Carden, Green & Co. in their fortnightly market letter present inter-

esting statistics bearing upon the leading active stocks listed on the New
York Stock Exchange.
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New York Stock Exchange-Stock Record, Daily, Weekly and Yearly

OCCUPYING FIVE PAGES.

For sales during the week of stocks usually inactive, see preceding page.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Jan. 17.

Monday,
Jan. 19.

Tuesday,
Jan. 20.

$ per share $ per share $ per share

*2312 26 26 26 26 26
*42 44 4412 4412 43 44
11734 11812 11718 118% 117% 11812
9314 931/4 931/4 9312 93% 9378
314 314 318 312 314 312

14834 14912 14934 15114 14934 15014
78 79 7838 7934 77% 7814
65% 6534 6514 66 *65 68
4012 41 42 42 4034 4118
*8812 84 *8812 94 *8812 94
3738 3712 3818 39% 39 4012
75% 7518 *75 76 7518 7618

*71 75 73 73 *69 7212
14912 14912 14814 148% 149 150
300 300 305 305 *300 307
9712 98 9714 9818 9634 97%

*108 10814 108% 10812 *107 10812
7% 734 8 8 *7% 8
1334 14 14 1438 14 14

*150 160 *140 152 *140 155
*3514 3512 33 3314 3212 33
52 52 5134 52 50 ' 5134
1018 1012 10% 1038 10 10%
2712 2812 2734 28% 2714 2712
13% 1438 14 16 1434 1512
2334 2434 2334 2614 24% 26
72% 7212 7218 7314 7114 7218
115 116 *115 116 *11412 116
45% 4614 45 46% 4434 4514
*94 9434 9412 9434 94 94
*584234 85 85 8434 83345826

*53 55 54 54
.10413 10538 105 10512*104 107
*48 47 47 47 4614 4614
*61 63 8234 6234 *61 63

*54 58 *54 55 *53 57
140 14212 13912 14134 139 14012
140 14112 139% 141 13914 140
5012 501 4914 5012 4812 49
31% 31% 3118 3112 3118 3114
4438 441 43% 44% 4312 433
41 4114 4034 403 *4012 4114
88% 693 69 70 6814 68%
39 3978 3918 40% 3834 3914
*2512 27 *25 26 *25 26
99 991 96 96 9512 95%
25 251 2514 25% 25% 26
*8414 65 85 65 *9412 65
116 116 11512 1151 11518 1153
*115 118 *115 118 11612 1171
*71 7112 71 71 71% 711/4
*1838 19 *1838 187 1812 181
*6138 6234 *62 823 62 62
3012 3012 30 31% 3012 32%
33% 34% 33% 35% 3414 35
57% 57% 5714 5714
78 78% 76% 79% 7434 761

*10714 10734 08 108 107 10714

*90 100 *90 100 *01 100
48% 48% 4812 481 4814 4812
*812 11 *8 11 *7 9
*21 31 *28 31 *25 31
*49 51 *48 51 5112 5112
*21 23 *21 23 *21 23
*238 3 *238 3 2% 2%
*47 53 *50 53 5014 5014
*7012 72 *7012 71 7014 7014
2914 29% 2912 30 2834 2912
7712 7818 7714 78% 76% 77%
3814 3812 36% 38 3638 37
7818 79% 7712 7984 77 7934
21/4 234 2% 2% 2% 234

11514 11514 11514 1151 11514 11514
121% 12234 12114 1231 12124 12318
*12612 128 12512 126 125 128
91 9118 *90 91 *9014 91
3018 30% 2912 301 2912 3034
2334 2412 *2312 24 *2312 2412

•235s 24 23% 2338 2234 2312
12812 12812 128 1283 12634 128
*78 77 *76 77 77 77
69 6912 69 697 6812 69
4814 4812 4838 48% 48% 48%
*18 20 *18 20 *18 20
*6712 6812 671/4 671 8714 6714
*82 8312 •8034 83 8134 8134
73 73 7478 747 *72 7412
7012 7012 7018 701 70 70
7718 78% 7784 791 76% 7712
*38 3812 *38 38% 391/4 3934
*542512 542512 42

*58
42
59

4134
58

4134
58

5712 5814 58% 5912 5734 5834
7734 7734 7712 78 76 77
4912 49% 4914 6078 481/4 4918
70% 70% 7012 7012 *7012 70%
21 2112 *2012 2112 2012 2012
3818 3914 *3812 3914 38% 38%
104% 10514 104 10512 10334 10414
8012 8114 8014 8218 801/4 8112
85% 85% 85 8578 *85 86
4414 4434 44 45 4312 43%
•12 13 13 14 14 14
80% 6018 59 59 *5818 59

14912 15012 14914 150% 14818 14938
75 75 7434 75 74% 74%
*2014 21 2014 2014 *2014 21
*56 57 56 58 58 56
*6412 66 *8414 6512 65% 8634
2114 2138 21 2138 2034 2118
5718 5712 5612 5712 55% 5612
038 40 *38 40 39 39
16 1618 1514 1612 15 1512
2438 24% 24 2514 2312 2312
37 3718 3512 3714 3512 3678
91 91 9014 91 20 92
15 1514 1518 15% 15 1514

•29 30 291/4 2914 29 29

*6212 6312 *8212 8312 *6314 64
*120 122 *120 122 *120 122
s97 9884 98 98 *97 98
•14 1534 *1412 1534 1412 1514
497 497 *48 50 49 5014

Wednesday,
Jan. 21.

Thursday,
Jan. 22.

Friday,
Jan. 23.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1925.

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1924.

Lowest Highest Lowest Highest

S per share

*23 26
*42 44
117 11734
*93% 94
314 314

149 149%
77% 78
65% 6578
40% 41
*8812 94
39 3934
7618 764

*89 74 70 70
14914 150 150 15012
*300 305 *295 305
968 9738 97 9734

*107 108 108 108
712 734 712 77
14 14 14 1412

*145 160 *145 160
32 3214 3218 3412
4912 5012 50 53
97 1014 10 10
2634 2778 27 2734
145g 1514 1434 1514
2434 2512 2518 2578
7012 7112 71 72

*11412 11612 *11412 11612
4434 4512 45 46
94 94 94 94
84 84 8412 8412
5334 5334 54 54

*10312 106 *102 105
451 45% 465, 465,
*61 63 *61 83

54 54
13814 13934
13918 140
4838 49
3114 3134
43% 4414
4012 401
6838 683
3812 291
2612 261
*95 .97
2514 253
*8412 65
11512 1151
*115 118
*71 711
1834 18%
*62 63
3112 32
3412 36%
57% 57%
7538 76

*10614 107

*90 96
47% 47%
*934 10
*2612 31
*48 50
2112 2112
2% 2%
50 5014
*6814 7012
•29 30
77 7778
3512 36%
7718 7838
2.8 2%

115 115
121% 12214
.125 127
•90 91
2934 3014
*2312 24
23 2314
127 127%
77 77

6618 6834
4818 48%
*18 20
8712 6712
8312 8312
7412 7412
6912 70
7838 7712
*38 3914
4118 4114
*56 59
5818 5914
78% 7678
4714 4834
*7012 71
2012 2012
3712 38
103% 10514
8018 8118
*8434 85
43% 43%
*1212 14
*58 5912

14812 14934
7434 7434
*2012 21
56 58
67% 6912
2038 21
56 5634
3812 3812
14% 1514
23% 23%
3812 3678
9112 9178
15 1514
28% 29

$ per share

*2212 26
*42 4312
117% 11818
93% 94
338 312

14738 149
7712 7812
6534 6534
40% 4114
*8812 94
39 3914
75% 75%

*54 56
138% 139
13914 140
48 483
3114 3138
4334 441
4018 40%
68% 691
39 393
*2512 27
*94 97
24% 251
*64 65
11534 116

•115 118
*74 78
*1834 19
*82 63
3112 311
36 381
57% 571
75% 761
10614 1061

*93 96
*48 481
91/4 67

*2612 31
50 501
21 21
2% 31

*47 501
*68 72
2912 301
77% 783
3618 37
7712 791

*114212 1125383
122 123
12614 128
90 90%
29% 30%
2312 24
23 231
12734 128
*77 80

6814 691
4818 4838
1818 181
6718 671
*82 83
*72 7412
*8912 70
7714 78
39 39
41% 42
*57 59
5838 59
*7512 7612
48 48
*7034 71
2034 2138
3834 39%
104% 10514
80% 81
8434 8514
43% 44%
*1212 14
58 59

14914 14978
7412 7434
2038 2078
*55 58
*68 67
21 2112
5634 5734
*32 40
15 1538
23 2312
36 3614
9112 92
15 151s
*2838 29

*63 84 *6338 64
*120 122 *120 122
*97 98 98 98
1412 1412 *1412 15
49 49 I *48 50

* Bid and ask prices. x Ex-dividend. b Ex rights.

$ per share

*2212 26
43 43
117% 11834
9334 94
312 21

149% 150
78 78%
6512 65%
4012 4118
*8812 94
39 40
75% 7538

*89 7212
15014 15014
300 308
9714 98

*107 108
8 878
14% 1612

*145 160
3412 34%
54 55%
10 1018
2714 27%
1412 15%
2438 2512
7218 7234

*11412 11612
46 4634
93% 9312
8312 84
*531/4 54
105 105
47 47
*61 63

*55 57
13812 139
139 1391
48 481
3112 317
4312 441
40 401
69 897
3918 .40':
2612 263

*9412 97
2412 251
*64 65
115% 1153

•115 118
71 71
18% 19
*62 63
31 32
3612 373
5718 581
76 771
10612 1077

*93 94
*48 481
*912 10

*2612 31
*48 51
*21 23
3 31

*45 50
*68 70
30% 313
7834 79%
37 38
7834 80
234 23

11538 1153s
122% 1231
128 1281
90% 903
3038 31
24 24
*2312 24
12738 1281
*78 77

691.fl
4814
19
674

4812
19
67%

*8212 83
*72 7412
6912 6912
76% 7838
*3814 39
42 4218
*57 59
5878 59%
7612 7612
48 4878
7012 7034
2114 2218
39 4012
105 106
81 8134
5434 8434
4478 4518
*1212 14
60 61

14953 15053
7414 7412
201/4 2014
*55 56
*65 67
2112 2178
58 58%
*39 40
15% 1618
2312 2412
35% 3634
91% 92%
1514 1512
2912 2912

*8312 84
*120 122
*97 98
15 15
*48 50

Shares.

300
400

20.000
2,800
5,200
5,900

23,200
1,600
2,400

44,500
1,300

155
3,900
1,000

28,200
600

3,100
11,507

4.500
9,000
14,300
14,700
20,600
37,700
9,400
500

29,600
700

1,100
1,200
1,000
1,600
157

100
6,380
4,400
3,400
5,500
12,900
3,100
10,000
61,900

800
800

7,300
200

1,800
200
300

1,900
100

18,800
45,800
1,700

32,200
1,500

800
600
100

600
300

1,800
400
100

69,100
14,600
32,100
31,100
1,200
2,800

114,800
2,400
800

22,300
1,900
2,700
5,400
200

Railroads, Par
Ann Arbor 100
Do pre 100

Atch Topeka & Santa Fe 100
Do pref 100

Atlanta Birra & Atlantic_  100
Atlantic Coast Line RR..  100
Baltimore & Ohio 100
Do pref 100

Bangor & Aroostook  50
Do pref 100

Bklyn Manh Tr v t a. __No par
Do pref v t c No par

11,200
19,500

200
1,000
200
400

1,700
39,100

600
1,400
100

17,100
1,500
6,700
800

8.800
10,400
46.600
20,200
2,300
9,500
500

1,000

17,60
1,70
1,00
40
40

12,80
24,90

30
14,40
4,30
6,90
2,80
6,50
1,00

300
900
400

Buffalo Rochester & Pitts_ 100
Canadian Pacific 100
Central RR of New Jersey_100
Chesapeake & Ohio 100
Do pref 100

Chicago & Alton 100
Do prof 100

CCC&StLouls 100
Chic & Bastin RR 100
Do pref 100

Chicago Great Western.. _ _100
Do pref 100

Chicago Milw & St Paul__ _100
Do pref 100

Chicago & North Western_100
Do pref 100

Chicago Rock Isl & PacIfic_100
Do 7% preferred 100
Do 6% preferred 100

Chic St Paul Minn & Om 100
Do pref 100

Colorado & Southern 10
Do* 1st pref 10

Do 2d pref 100
Delaware & Hudson 100
Delaware Lack & Western_ 50
Denver Rio Gr & West pref 100
Erie 100
Do 1st pref 100
Do 2d pref 100

Great Northern pref 100
Iron Ore Properties_ No par

Gulf Mob & Nor tr ctfs 100
Do pref 100

Hudson & Manhattan 
Do pref 100

Illinois Central 100
Do pref 100
Do RR Sec, Series A 100

lot Rys of Cent America_ _100
Do pref 100

Interboro Rapid Transit_ ....100
Kansas City Southern 100
Do pref 100

Lehigh Valley  50
Louisville & Nashville 100

Manhattan Elevated guar_100
Do modified guar 100

Market Street HY 100
Do pref 100
Do prior pref 100
Do 2d pref 100

Minneap & St L (new) 100
Minn St Paul & SS Marie_100
Do prat 100

Mo-Kan-Texas RR_ _ _ _No par
Do pref 100

Missouri Pacific corn 100
Do pref 100

Nat Rys of Mex 28 pref_ _ _100
New On Tex gr Mex 100
New York Central 100
NYC&StLnewco 100
Do pref 100

N Y N II & Hartford 100
NY Ontario & Western_ _ A00
Norfolk Southern 100
Norfolk & Western 100
Do pref 100

Northern Pacific 100
Pennsylvania  50
Peoria St Eastern 100
Pere Marquette 100
Do prior prat 100
Do pref 100

Pittsburgh & West Va.  100
Reading   50
Do 1st pref  50
Do 2d pref  50

Rutland RR pref 100
St Louis-San Francisco__  100
Do pref A 100

St Louis Southwestern_ _100
Do prat 100

Seaboard Air Line 10
Do pref 10

Southern Pacific Co 100
Southern Railway 10
Do prof 10

Texas & Pacific 10
Third Avenue 10
Twin City Rapid Transit 10
Union Pacific 10
Do pref 10

United Railways Invest_  WO
Do pref 10

Virginia Railway & Power_10
Wabash 10
Do prat A 10
Do prof B 100

Western Maryland 100
Do 28 pref 10

Western Pacific 10
Do pref 10

Wheeling & Lake Erie Ry_ _10
Do prat 10

Industrial & Miscellaneous

Abitibi Power & Paper_No pa
All American Cables 10
Adams Express 10
Advance Homely 10
Do Prof 10

$ per share

2212 Jan 2
43 Jan 2
11614 Jan 18
92% Jan 16
3 Jan 14

1471/4 Jan 16
7714 Jan 18
65 Jan 2
391/4 Jan 3
94 Jan 15
3518 Jan 5
7278 Jan 2

6884 Jan
14734 Jan 1
293 Jan •
95 Jan
10614 Jan
7 Jan 16
13% Jan 1
148 Jan
32 Jan 21
4912 Jan 21
9 Jan
2534 Jan 1
1312 Jan 1
2314 Jan 1
70 Jan
1111/4 Jan
44% Jan 16
92 Jan 2
83 Jan 2
52 Jan 16
94 Jan 7
4418 Jan 6
61 Jan 6

54 Jan 21
13612 Jan 8
138 Jan 16
42 Jan 2
3118 Jan 14
43% Jan 21
40 Jan 23
6818 Jan 16
35% Jan 2
26 Jan 14
91 Jan 6
2412 Jan 16
6434 Jan 5
11334 Jan 16
11612 Jan 20
7038 Jan 6
18 Jan 8
5912 Jan 2
2938 Jan 18
33 Jan 16
57 Jan 15
7434 Jan 20
106 Jan 16

85 Jan 2
46% Jan 5
9 Jan 3
20 Jan 13
4934 Jan 5
20 Jan 14
212 Jan 5
50 Jan 6
70 Jan 8
2814 Jan 2
7434 Jan 2
3038 Jan 5
7212 Jan 2
2 Jan 3

114% Jan 6
11712 Jan 2
124 Jan 6
8812 Jan 6
2912 Jan 19
2312 Jan 16
2234 Jan 20
12634 Jan 20
7512 Jan 8

68 Jan 16
48 Jan 2
18 Jan 5
67 Jan 16
80 Jan 12
7238 Jan 5
8914 Jan 16
7434 Jan 2
3712 Jan 2
40% Jan 2
58 Jan 20
6712 Jan 16
76 Jan 20
4714 Jan 21
7012 Jan 19
2038 Jan 16
3738 Jan 18
102 Jan 5
77% Jan 2
83 Jan 2
4312 Jan 16
1238 Jan 6
58 Jan 22

147% Jan 6
7414 Jan 2
2014 Jan 19
551/4 Jan 16
8418 Jan 14
20% Jan 21
5534 Jan 20
3812 Jan 21
1412 Jan 6
2278 Jan 5
3212 Jan 5
8412 Jan 6
14% Jan 16
2712 Jan 16

62 Jan 6
119 Jan 5
91 Jan 5
14 Jan 8
49 Jan 20

$ Per share

27% Jan 12
46 Jan 6
123 Jan 6
94 Jan 22
41/4 Jan 3

152 Jan 7
8212 Jan 8
66% Jan 6
4214 Jan 15
9412 Jan 5
4012 Jan 20
75% Jan 22

73 Jan 19
15238 Jan 8
321 Jan 3
9834 Jan 15
10812 Jan 19

938 Jan 5
1612 Jan 2
159 Jan 9
3512 Jan 2
574 Jan 2
1038 Jan 19
2938 Jan ,2
1638 Jan 7
2812 Jan 7
75% Jan 12
116 Jan 17
4918 Jan 10
95 Jan 12
8714 Jan 14
8912 Jan 13
108 Jan 13
4814 Jan 12
6234 Jan 19

5678 Jan 5
14212 Jan 17
1445, Jan 13
60 Jan 12
3334 Jan 8
4678 Jan 2
4334 Jan 5
71% Jan 8
40% Jan 19
2812 Jan 7
10112 Jan 10
2834 Jan 12
6538 Jan 14
119% Jan 7
119 Jan 7
7134 Jan 8
19% Jan 5
62 Jan 20
3314 Jan 13
3734 Jan 23
5818 Jan 23
82% Jan 10
11278 Jan 14

100 Jan 14
4912 Jan 13
1012 Jan 2
20 Jan 13
52 Jan 3
2212 Jan 7
314 Jan 22
5614 Jan 14
71 Jan 9
3134 Jan 23
79% Jan 23
3812 Jan 17
82% Jan 13
234 Jan 12

11638 Jan 7
12434 Jan 13
130 Jan 9
91% Jan 14
32 Jan 6
2718 Jan 7
2612 Jan 2

13258 Jan 10
77 Jan 20

71 Jan 9
4878 Jan 5
20% Jan 12
70% Jan 9
84 Jan 16
7534 Jan 10
73% Jan 2
8214 Jan 6
3934 Jan 20
4334 Jan 6
8278 Jan 9
6238 Jan 2
79% Jan 2
5234 Jan 3
7112 Jan 9
2238 Jan 2
4112 Jan 2
10838 Jan 9
8212 Jan 7
8614 Jan 10
47 Jan 10
1434 Jan 12
6512 Jan 2

15314 Jan 10
75 Jan 5
2634 Jan 2
61 Jan 3
6912 Jan 21
23 Jan 7
5912 Jan 7
4178 Jan 9
1738 Jan 9
261/4 Jan 9
3912 Jan 13
94 Jan 13
16% Jan 7
3138 Jan 7

$ per share

12 Apr
25 Mar
9718 Jan
8612 Jan
138 Feb

112 Jan
5218 Apr
561/4 Apr
3934 Dec
88 Jan
1312 Jan
48% Jan

40 May
14234 Mar
199 Mar
6734 Feb
9912 Jan
31/4 Apr
818 May

100 Apr
21 May
37 May
4 Apr
1012 June
1078 Oct
1814 Oct
4914 Jan
100 Jan
2112 Feb
7634 Feb
6538 Jan
29 Jan
681/4 Apr
20 Jan
50 Jan

67 Jan 10
120 Jan 9
10314 Jan 9
1514 Jan 2
51 Jan 5

$ per share

2278 Dec
461/4 Dec
12034 Dec
96% Dec
5 Dec

15214 Dec
8478 Dec
6612 Dec
4414 Dec
95 Nov
41% Dec
7534 Dec

6838 Dec
15612 Nov
295 Dec
9814 Dec
10918 July

1012 Dec
1978 Dec
1501/4 Nov
38 Dec
6278 Dec
11% Nov
3138 Not,
1834 Nov
3218 Nov
7534 Dee
11434 Dec
50 Nov
9734 Dec
8712 Nov
57% Dec
94 Dec
49 Nov
651/4 Dec

45 Jan 59 Nov
10412 Mar 13938 Dec
141034 Feb 14938 Dec2 

Dec 4312 Dec
2034 Jan 358 14112
2858 Feb 491/4 Dec
2518 Jan

614 DD45334 Mar 475 NDeeceeve
26 May 

931134 Apr 239142
50 Jan 99 Dec
2058 Nov 2914 Dec
5714 Oct 64% Dec
10014 Mar 11778 Dec
1014134 JMulayr 11714 Dec
64 Jan 73 Dec

4414 May 
613812 Nbloovv

128  Jan 3914 July
1734 Mar 4551% 

Dec
De

11/4 Mar
b371,8 ja912 Apr 8585 Dee8

109 Dec

42 Jan
3012 Jan
6% Mar
20 34ct
41 Nov
14 Mar
1% Jan

2814 Mar
50 June
1012 May
2934 Feb
934 Jan
29 Jan
118 July
93% Feb
99% Feb
7212 Feb
83 May
1418 Jan
16 May
1212 AD
10212 Jan
7234 Feb

47% Mar
4214 Jan
934 Mar

4012 Mar
7112 Apr
60 Jan
38 Jan
5178 May
34 Oct
5331/4 Jan
32 Jan
1918 Apr
42% Jan
33 Jan
57% Jan
61/4 Jan
1414 Jan
8512 Ma
3812 Jan
6834 Jan
19 Jan
834 May
3912 34c

126% Ma
70 Ma
7% 141)

2612 14p
36 Fe
1034 Jan
34 Jan
22% Jan
832 June
151/4 May
14% Jan
58 Jan
712 Jan
1414 Jan

61 Dec
9612 May
7312 Jan
6 June
281/4 June

85 Dec
51% July
1312 Jan
42 Dec
7112 Jan
30 Jan
4 Jan
5312 Dec
75 Dec
34% Dec
7834 Dec
3414 Nov
74 Dec
3 Dec

12112 MaY
119% Dec
128 Dec
9378 Sept
3314 Dec
281/4 Nov
29 Nov
1331/4 Dec
8018 June

73 Dec
50 Dec
2212 Nov
73 Dec
8512 Aug
77 Aug
751/4 Dec
7912 Dec
5612 Jan
56 Jan
66 Nov
65 Dec
8212 Dec
55% Dec
74 Nov
2418 Dec
4512 Dec
10512 Nov
7934 Dec
85 Dec
4838 Dec
1812 July
66 Jan

15138 DeFi
7612 14ug
41 Dec
6478 Dec
7234 July
24% Dec
6034 Dec
4238 Dec
161/4 Dec
2614 Dec
3678 Dec
8612 Dec
712 Dec

3212 Dee

84 Dec
12212 Dec
93% Dec
1638 Dec
54 Deo
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HIGH AND LOW SALE PRICES-PER SHARE, NO?' PER CENT. Sales STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1925.

On basis of 100-share lots

PER SHARE
Range for PreviouS

Year 1924,
Saturday,
Jan. 17.

Monday,
Jan. 19.

Tuesday,
Jan. 20.

Wednesday,
Jan. 21.

Thursday,
Jan. 22.

Friday,
Jan. 23.

for
the

Week. Lowest Highest Lowest Highest

$ per share
89 89 I
121/4 1278

1 1
8212 8412
11758 11814
8012 8234
10618 10612
1434 1434
4458 4638
4014 4038

'8014 83
431/4 441/4
98 99

'107 110
18034 1621/4

•11512 116
201 202
*12212 123

2412 2618
3938 3934
*94 95
'3812 3914
6 6

151 15312
3414 3434
8834 8878

'12112 125

1214 -1134
7312 732
*90 92
79 79
331/4 351/4
1278 13
*26 2834
5678 57
11578 118

*12034 122
51 51

*11412 119
9934 105

.8212 83
8614 884
'3712 38
1212 1212
99 9958

*10912 110
4634 4712

01091
2- 

_ _
4914 52-1/4541/4
91 9134
111/4 1138
*39 39
*4214 44
13338 13312
8738 871/4

*10434 105
8612 87

*106 109
38 361/4

*100 10134
1'9618 99
h 6238 8234
E.9558 951/4

412 5
*11 12
.3514 3.7i2
4578 461/4
27 2714
*9212 95
*93 9314
812 812

142 152
*94 95

'104 108
3434 3514
2234 2514
35 3712
105 1051/4
*113 114
*51 52
•90 95
10 10
2912 30
8734 891/4
*214 234
1321/4 13434

11614 11614
2214 23
•18 1814
*3512 40
4634 4834
89 71
51 5178
11218 11212
.97 9778

513 512
'3 312
*3114 3234
'84 94
12834 12738
81 811/4
73 73
10014 10014
9912 991/4
211/4 211/4
*9412 97
75 77
818 814
2234 2234

2238 2234
•11/4 2
10112 10112
26 261/4
103 103
*41/4 41/4
*5514 56

;i714 -177-8
*28 29
"6212 67
19 1912
581/4 5612
37,8 371/4
*94 98
54 5414
4378 45
321/4 3378
931/4 9312
52 52
3614 3612
2518 2518
67 67

$ per share
88 89
1212 13

*1 11/4
8314 8534

*11758 118
7934 8234
10612 10612
1412 1538
451/4 4634
41 41
8014 8038
4212 4412
9814 9814

*107 110
1601/4 16338
116 116
201 20212
123 123

25 2534
3938 3934
*94 95
*371/4 39
6 6

155 15512
3412 3534
881/4 8834
123 123

121-2 -1132
72 7434
90 91
*7734 7812
3514 3514
1234 13
261g 2618
57 57
116 11834
1211/4 12118
51 52

*11412 119
104 105

8212 821/4
65 65
38 38
121/4 123s
9814 10078

*109 110
4634 4734

•110 
- 
___

5318
95 96
1034 1034
381/4 3858
*42 44
1331/4 1331/4
8714 884

*10484 105
87 871/4

'10614 10612
3612 371/4
102 102
*961/4 99
6152 63
9534 9534

434 434
1118 1114
3512 3512
4534 4614
2714 271/4
95 95
9318 9314
812 812

146 15112
*94 95
*104 108
341/4 3534
2412 2534
3578 38
107 108
*113 114
51 51
*90 93
1018 1014
29 3014

'88 90
*214 234
13158 135

*11512 1181/4
2218 2314
*18 1812
*36 40
*45 4512
8912 70
501/4 52
112 112
*97 98
61/4 612
*3 318

"31 321/4
*7 1014
127 127
81 8234
7212 7412
10034 1001/4
98 100
21 211/4
*9412 97
774 81
8 8
23 23

2218 2314
•11/4 2
10214 10312
26 27
10334 1031/4
418 41/4

*551/4 56

1773 1778
30 30
65 65
1914 191/4
5578 5658
3758 3758
971/4 9718
54 541/4
4378 45
32 3312
*93 931/4
'5112 54
3814 3858
2512 2512
87 67

$ per share
88 88
1214 13

__
*1 118
831/4 85
1171/4 11758
7834 8012
107 107
1418 141/4
44 451/4
4012 4058
8114 8114
4214 43
9712 98

*107 110
15834 1621/4
11618 11618
198 200
123 124

25 2518
3812 3914
*94 95
38 38
6 818

153 154
3412 35
8812 881/4

•122 125

12E8 -1-2-5;
721/4 7312
89 8912
*78 7812
*3334 3412
1278 13
28 26
5812 5634
11412 116
12034 12034
5014 51

*11412 120
994 10312

8212 8232
65 65
37 3714
1112 121/4
981/4 10014
110 110
4612 4714
110 110
53 56
9834 99
1034 101/4
*36 45
•421/4 45
13238 13314
8812 8714
10434 10134
861/4 861/4
10812 10612
3534 3712
101,8 1011/4
9612 9612
5914 81,8
96 961a

'414 5
*11 1114
3412 351/4
45 4558
27 2718
94 94
9318 9318
*812 9
149 150
594 95
*103 106
34 3434
24 2518
35 3678
105 10512
11334 11334
51 51
*9012 93
1014 1014
2712 2834
*88 90
*214 234
1301/4 132,8

•118 11714
2134 2214
18 18
*35 40
'4812 4714
6914 7012
5014 501/4
112 11212
9734 98
558 612
*3 312

•3012 3234
*81/4 914
127 127,4
8012 8178
7012 72
*99 101
*9612 991/4
*21 2112
*941/4 97
80 8112
71/4 8

"2312 2418

2218 224
134 134

102 102
25,8 28
10278 1027e
4 418
551/4 551/4

171/4 1778
30 30
65 65
1914 1912
56 5812
*34 37
*96 98
531/4 544
431/4 4414
3112 32
92 92
*51 51
351/4 3618
25 2514
66 66

$ per share
88 89
11 1212

*1 11/4
8334 84
11738 11712
7812 8012

*10812 10718
14 14
44 44
*4018 4012
*81 88
4112 4212
9884 99

*107 110
16234 16434

*11512 116
198 1991/4
12212 12212

2412 25
39 3934
*94 95
*371/4 39
6 61/4

153 153
3412 3412
89 8912

92112 125

1272 -12-72
*7212 73
85 89
7814 7814
3334 341/4
1258 1234
2534 2534
57 57
11434 11612
120 120
50 5012
*116_
99 11112

*81 8212
64 64
37 37
1214 121/4
98 9934
109 10912
4612 4714
10934 110
5538 571/4
9812 9858
101/4 1112
*35 4412
*4214 44
13218 13234
8834 8714

*10434 105
8818 861/4

.107 110
35 3812
*991/4 102
97 9812
5758 561/4
9514 96

*412 514
101/4 11
35 35
441/4 4538
*2634 271/4
*921/4 95
93 93
8% 8%

149 15012
*94 95
*104 106
3412 35
241/4 2512
35 3712
105 10512
11312 11312
5112 5112
*90 92
10 1014
28 29
89 89
*214 234
13014 1321/4

116 116
2112 2212
18 1812

*3412 40
*4512 47
'8912 70
501/4 5034
11214 11214
9712 9712
6 6
*3 312
3018 3014
814 84

127 123
31 83
7012 7212
100 100
971/4 98
2112 2134

*9412 97
80 80
71/4 71/4
2234 234

2078 221/4
*Ps 134

10112 10134
2534 2634
102$2 103
4 418

*5512 56

1734 1734
30 30
*6212 65
19 19
551/4 5714
*36 3714
*96 98
5312 5412
431/4 4414
2834 3112
*91 9214
51 5112
3512 36
*24 25
x66 66

$ per share
8814 8812
1112 1134
_ 
1 1
831/4 841/4
118 118
7914 8012
10634 10634
1414 1614
4378 5212

- 4012 4012
'81 88
43 43
99 99

*107 110
16358 16618
116 116
1981/4 203

*12212 1241

24's 2434
*3812 3934
*9412 95
3814 3812
614 61/4

153 155
3412 3514
8934 90
123 12314

;1334 Ii
73 731/4
8714 88
7734 78
3412 3412
1212 121/4
251/4 2534
5658 57
116 117
121 121
51 51

•115 120
98 99

*80 83
*58 65
*3714 371/4
*1134 12
9834 100
110 110
47 471/4

*109 110
5712 6014
9878 99
11 11
*35 45
*42 4214
1321/4 13318
87 8734

'10434 105
861/4 881/4

*10714 10912
3412 36

*100 101
97 981/4
58 591/4
951/4 9518

*414 512
*11 1112
35 35
441/4 4514
28 2614
95 95
9212 9212
813 812

14818 14812
*94 95
*103 106
341/4 3514
24'8 254
3712 371/4
10612 10712

*113 11414
*5112 52
*90 92
*10 1014
281/4 30
*88 89
*214 258
1311/4 13412

116 116
221/4 23
1814 1814

*3412 39
*46 47
70 7014
5012 5214
112 112
*97 971/4
8 6
'3 312
*3012 3112
.814 1014
128 128
8234 831/4
7212 7314
10014 10014
9712 9712
*2112 2214
•941/4 97
79 79
71/4 71/4
2418 2512

204 214
11/4 2

10212 10412
281/4 2718

*10212 105
4 4
55 55_ _ __ _
171/4 1758
30 30
*6312 65
1914 191/4
56 574
37 37
*96 98
253 53,8
431/4 431/4
2812 3014
901/4 91
*51 54
3558 36
2434 25
66 66

$ per share
8814 8912
1114 1172

*1 1,8
8312 831/4
1171/4 1171/4
x79 8014
107 107
1811/4 1714
5118 5314
4034 4178
*81 83
42,8 4378
98 981/4

*107 110  
1641/4 16712
116 11618
198 20213
124 124

241/4 2478
38 38
*94 95  
•38 3812

812 834
153 15434
3414 35
8978 9014
12212 12212

iiii litx
72 72

*8712 89
*7814 7912
3414 3538
1212 1212
2534 26
5612 57
11512 117

*12014 121
5034 5112

*115 120
9814 101

82,8 82,8
*58 64
3712 371/4
1178 12
99 1001/4
11018 11018
47 471/4

*10914 110
61 68
9834 99
11 11

*35 45
4412 45
133 13312
8714 8814

*1041/4 105
8812 8734

*107 10912
3458 3512

*100 101
98 981/4
5414 60
94 9538

*412 512
11 11
31 341/4
45 451/4
28 28
*9212 95
"9212 93
9 1112

*148 150
*9412 96  
*103 106  
3518 3534
241/4 2514
37 3758
108 110
*113 114
*51 52
*90 92  
*10 101/4
2912 2912
90 90
*21/4 234  
1321/413413

'11812 117
2278 2414
19 21

*3412 39  
*4612 47
691/4 891/4
5158 521/4
112 112
•97 971/4

612 834
34 3,4

*3012 3134
'814 1014
12734 128
801/4 83
72 72
100 100
97 97
*2112 2212
*9412 97  
80 80
71/4 713
2412 2512

2014 2112
11/4 178

10212 1031/4
2878 2778
104 105
4 4
55 551/4

1734 -17-7-8
30 3078
65 65
194 191/4
5612 571/4
37 37
•98 98
54 5438
4314 44
291/4 301/4
92 92
*51 54
351/4 361/4
25 2518
6614 6712

Shares.
2,700

22,100
__

600
32.400
1,600

47,000
600

17,200
23,100
2,400
300

10,800
1,200

181,400
800

7.100
' 800

15,800
1,100

300
15,900
2.900
3,700
3,100
500

1.665
2,500
3,800
800

8,900
4,200
1,400
1,900

25,600
500

10,800

7,700

500
300

1,400
4,000
54,500

500
15,632
1,000

104,200
7,000
2,000
100
400

12,300
7,300
100

7,800
100

17,000
200

2,100
87,500
1,900

400
900

2,400
29,100

700
300
600

7,000
4,800

18,400
27,000
13,300
7,200
200
300

1,400
7,300
200

79,300

400
36,500
3,600

100
3,900

38,400
800
400

6,100
100
200
100

2,000
45,400
3,300
600

1,100
1,400

9.300
5.100
2,400

13,400
800

2,800
42,000
3,300
5,500
900

700
1,300
300

2,200
10,000

600
100

22,600
10,100
39,800

500
goo

31,900
1,250
1,700

Indus. & Miscall- (Con.) Par
Air Reduction, Inc.... _No par
Ajax Rubber, Inc  50
Alaska Gold Mines  10
Alaska Juneau Gold Min_ 10
Allied Chemical & Dye_No par
Do Prof 100

Allis-Chalmers Mfg 100
Do prat 100

Amer Agricultural Chem 100
Do pref  100

American Beet Sugar 100
Do pref 100

Amer Bosch Magneto_No par
Am Brake Shoe & F__ _ _No par
Do pref 100

American Can 100
Do pref 100

American Car & Foundry_100
Do pref 100

American Chain, class A_ _ 25
American Chicle No par
Do pref 100
Do certificates No par

Amer Druggists Syndicate_ 10
American Express 100
Amer & Foreign Pow__ No par
Do pref No par
Do 25% paid 
Do full paid 

American Hide & Leather_100
Do pref 100

American Ice 100
Do pref 100

Amer International Corp .100
American La France F E 10
American Linseed 100
Do pref 100

American Locom new __No par
Do pre 100

American Metals No par
  Do pref 100

American Radiator  25

Amer Railway Express 100
American Republics___ no par
American Safety Razor__ _ _100
Amer Ship & Comm_ _No par
Amer Smelting & Redning_100
Do pre 100

Amer Steel Foundries___33 1-3
Do Prof 100

American Sugar Refining_ _100
Do pre 100

Amer Sumatra Tobacco_ -100
Do pref 100

Amer Telegraph & Cable .100
Amer Telep & Teleg 100
American Tobacco  50
Do prof 100
Do common Class B____50

American Type Founders-100
Am Wat Wits & El v t c___20
Do 1st pref (7%) v t c_103
Do partio pf (6%) v t 0100

American Woolen 100
Do Prof 100

Amer Writing Paper prat_ _100
Amer Zinc, Lead & Smelt  25
Do prof  25

Anaconda Copper Mining_50
Archer, Mulls Midi'd_No par
Do prof 100

Armour & Co (Del) Prof.. _100
Arnold Constle&Covtc No par
Associated Dry Goods 100
Do lot pre! 100
Do 2d pref 100

Associated Oil, new 25
Atl Gulf & W I SS Llne____100
Do pref 100

Atlantic Refining 100
Do Prof 100

Atlas Powder No par
Do pref 100

Atlas Tack No par
Austin, Nichols & Co.. No par
Do pref 100

Auto Knitter Hosiery_No par
Baldwin Locomotive Wks_100

Do prat 100
Barnsdall Corp, Class A 25
Do Class B  25

Barnet Leather No par
Bayuk Cigars, Inc No par
Beech Nut Packing  20
Bethlehem Steel Corp 100
Co cum cony 8% pref....100
Do pref new 100

Booth Fisheries No par
British Empire Steel 100
Do 1st prof 100
Do 2d pref 100

Brooklyn Edison, Inc 100
Bklyn Union Gas now.. par
Brown Shoe Inc 100
Do pref 11100000

Burns Brothers 
Do new Class B com 
Do pref  

0

Burroughs Athrg Mach_No par
Butte Copper & Zinc 5
Butterick Co 100

Butte & Superior Mining- -10
Caddo Cent Oil & Ref _No par
California Packing No par
California Petroleum, new.. 25
Do pref 100

Callahan Zinc-Lead  10
Calumet Arizona Mining  10
Case (J I) Plow No par  
Calumet & Heals 25
Case Thresh Machine_No par
Do pref 100

Central Leather 100
Do pref 100

Century Ribbon Mills_No par
Do pref 100

Cerro de Pasco CoPPer-No Par
Certain-Teed PrOdUCW-NO Par
Chandler Motor Car _ _No par
Chicago Pneumatic Tool 100
Chicago Yellow Cab. _No par
Chile Copper  25
Chino Copper  5
Cluett, Peabody & Co 100

$ per share
88 Jan 19
11 Jan 21
.15 Jan 2
1 Jan 6

8158 Jan 16
117 Jan 9
7112 Jan 5
10314 Jan 3
131/4 Jan 5
404 Jan 5
391/4 Jan 5
8014 Jan 19
33 Jan 2
97 Jan 7
10712 Jan 12
15818 Jan 16
11534 Jan 2
192 Jan 5
12112 Jan 9

2234 Jan 2
38 Jan 23
94 Jan 5
37 Jan 7
512 Jan 2

150 Jan 16
32 Jan 13
87 Jan 6
121 Jan 16
125 Jan 6
12 Jan 6
6834 Jan 2
85 Jan 21
7734 Jan 22
33 Jan 8
1114 Jan 2
251/4 Jan 21
53 Jan 2
10412 Jan 5
11934 Jan 7
50 Jan 21
115 Jan 10
8978 Jan 3

7812 Jan 6
43 Jan 8
3878 Jan 2
1112 Jan 20
9512 Jan 5
10512 Jan 5
4612 Jan 20
108 Jan 7
47,8 Jan 16
9114 Jan 18
1014 Jan 20
38 Jan 6
4014 Jan 8
12312 Jan 15
8512 Jan 3
10412 Jan 5
8458 Jan 3
10612 Jan 20
3438 Jan 13
100 Jan 9
9512 Jan 2
5414 Jan 23
94 Jan 23

412 Jan 18
1012 Jan 6
31 Jan 23
441/4 Jan 21
26 Jan 7
9012 Jan 5
92 Jan 3
8 Jan 5

128 Jan 5
94 Jan 7
101 Jan 2
33 Jan 6
20 Jan 5
31 Jan 5
9512 Jan 2
11312 Jan 8
51 Jan 19
92 Jan 14
10 Jan 3
2712 Jan 20
89 Jan 21
11/4 Jan 7

12814 Jan 5

115 Jan 5
2112 Jan 21
1712 Jan 2
35 Jan 5
4512 Jan 9
68 Jan 5
5018 Jan 21
11012 Jan 7
9512 Jan 5
5 Jan 6
3 Jan 5
30 Jan 5
814 Jan 21

1201/4 Jan 2
7714 Jan 6
7012 Jan 20

92963948118824 Janjjjaaa nnn 10967
65 Jan 3
714 Jan 23
2112 Jan 15

2014 Jan 22
118 Jan 8

10138 Jan 16
2378 Jan 2
100 Jan 2
4 Jan 20
54 Jan 5

17s8 Jan 8
29 Jan 2
82 Jan 8
19 Jan 19
55 Jan 8
3112 Jan 5
97 Jan 13
521/4 Jan 5
4112 Jan 8
2812 Jan 22
901/4 Jan 22
51 Jan 21
3512 Jan 21
241/4 Jan 22
6012 Jan 2

$ per share
9112 Jan 8
14 Jan 3
32 Jan 14
114 Jan 2

851/4 Jan 2
11818 Jan 13
821/4 Jan 17
107 Jan 20
1714 Jan 23
5314 Jan 23
43 Jan 7
8712 Jan 8
5412 Jan 3
102 Jan 12
110 Jan 3
16812 Jan 3
11612 Jan 8
207 Jan 3
124 Jan 2

2618 Jan 17
4134 Jan 3
94 Jan 5
3914 Jan 13
634 Jan 22

166 Jan 2
3912 Jan 7
9078 Jan 13
12718 Jan 7
128 Jan 7
14 Jan 14
751/4 Jan 14
9312 Jan 12
8014 Jan 7
361/4 Jan 14
14 Jan 15
29 Jan 2
5812 Jan 7
12118 Jan 19
1211/4 Jan 19
531/4 Jan 2
11612 Jan 8
105 Jan 17

81 Jan 13
6614 Jan 17
3912 Jan 10
1278 Jan 13

10178 Jan 15
11018 Jan 20
49 Jan 12
11012 Jan 15
68 Jan 23
99 Jan 20
121/4 Jan 9
3858 Jan 19
45 Jan 23
13638 Jan 3
891/4 Jan 5
105 Jan 14
8814 Jan 7
11214 Jan 2
391/4 Jan 2
102 Jan 13
9812 Jan 21
641/4 Jan 8
981/4 Jan 20

71/4 Jan 3
1212 Jan 9
39 Jan 9
48 Jan 3
2878 Jan 8
95 Jan 19
9312 Jan 10
1112 Jan 23
152 Jan 17
9412 Jan 12
104 Jan 12
36 Jan 13
2534 Jan 19
38 Jan 19
11012 Jan 13
11434 Jan 9
5112 Jan 9
94 Jan 9
1034 Jan 10
3212 Jan 12
90 Jan 23
234 Jan 2

13778 Jan 14

11614 Jan 17
2112 Jan 21
21 Jan 23
3712 Jan 12
4812 Jan 5
7412 Jan 10
5312 Jan 13
11212 Jan 16
98 Jan 20
7 Jan 10
314 Jan 23
33 Jan 14
91/4 Jan 14

133 Jan 7
831/4 Jan 22
7814 Jan 10

1

9200633012 %1184 jjjJainnian 1942 7

8112 Jan 20
834 Jan 2
2834 Jan 3

2414 Jan 9
23e Jan 12

10614 Jan 3
2778 Jan 13
10618 Jan 13
41/4 Jan 2
58 Jan 7

181/4 Jan 5
3078 Jan 23
8712 Jan 14
2034 Jan 10
581/4 Jan 13
42 Jan 13
9834 Jan 14
5512 Jan 2
464 Jan 10
3678 Jan 3
9858 Jan 3
55 Jan 3
371/4 Jan 2
2712 Jan 2
711/4 Jan 12

$ per share
8714 Jan
412 May
.05 Dec
72 Jan

65 Mar
110 Apr
411/4 May
90 Apr
718 API'
1834 Apr
36 Mar
6812 Oct
2214 Apr
76 Apr
10414 July
951/4 Apr
109 Jan
15312 Apr
11834 Apr

211/4 Mar
1434 Apr
511/4 Feb
23 Sept
31/4 June
88 Apr

__
9212 ivIar
9112 Apr
714 Apr

5012 Jan
72 Aug
7312 Nov
171/4 Mar
10 May
1334 May
30 Apr
7018 Apr
11614 Apr
3834 June
10714 Apr
9414 Apr

7712 Nov
25 Jan
51/4 Apr
1018 Oct
571/4 Jan
98 Jan
3312 Apr
10114 Apr
38 Oct6134
77 Oct
61/4 July
2212 Sept
3814 Dec
12118 June
1361/4 Mar
101 Apr
13514 Mar
106 Sept
40 Feb
8912 Mar
88 Feb
5114 Sept
90 Oct

112 Apr
7 Mar
24 June
2812 May
2812 Dec
90 Dec
8314 June
6 Oct
79 Jan
831/4 May
89 Jan
271/4 July
101/4 Mar
1212 Jan
7812 July
108 Oct
47 Apr
8212 Feb
5 June
1812 Mar
79 Apr
112 Nov

1041/4 May
11012 June
14 Feb
10 Jan
2312 Nov
391z May
4434 Apr
371/4 Oct
1011/4 Apr
8912 June
31/4 June
114 Nov

30 Aug
5 Nov

10714 June
561/4 Apr
39 May
9 108234,4 JunexFeb1D  ae cr

621/4 Nov
3,8 June
17 Apr

14 May
1 Nov
80 Apr
1912 July
9212 July
212 May
4134 Mar

12 Mar
1318 May
14 Mar
414 May
978 Mar
2914 Mar
251/4 Apr
91 Jan
4034 Mar
2478 June
281/4 Nov
7978 May
39 May
251/4 Mar
15 Mar
55 Oct

$ per share
93 Dec
1412 Dec

14 Feb
112 Mar
8712 Deo
1181/4 Deo
731/4 Dee
1041/4 Dee
1718 July
4958 Jan
4912 Feb
83 Deo
381/4 Jan
102 Dec
110 Mar
16312 Dec
119 Oct
20014 Deo
125 July

25 Sept
401/4 Dec
9312 Dec
39 Dec
7 Oct

16434 Deo

-
13214 Deo
133 Deo
141/4 Dec
7238 Deo
96 Feb
83 Feb
351/4 Nov
1214 Jan
2834 Dec
5338 Dec
10934 Deo
12012 Sept
54 Dec
11512 Dec
136 Dec

83 Oct
48 Deo
1014 Nov
1538 Feb
10038 Dec
1071/4 Dec
49 Dec
10914 Nov

Feb
991/4 Feb
281/4 Jan
69 Jan
4312 Jan
13434 Deo
16978 Nov
10612 July
1681/4 Nov
115 Sept
144 Dec
101 Dec
102 Nov
781/4 Jan
1021/4 Jan
7 July
1214 Dec
361/4 Dec
4814 Dee
29 Deo
9112 Dec
9438 Dee
15 Jan

10412 Nov
94 Nov
10234 Dec
341/4 Feb
23 Dec
3113 Dee
14018 Jan
118 Feb
5434 Feb
93 Dec
111/4 Jan
3312 Deo
91 Nov
812 Jan

1341/4 Dec
11713 Nov
2312 Dec
1712 Deo
39 Deo
59 Jan
721/4 Dec
6218 Feb
1104 Feb
97 Feb
71/4 Jan
6 Aug
54 Mar
151/4 Jan
12414 Deo
821/4 Deo
7612 Dec

1929199293:8: jmN De o

May

u aon

8712 Oct
914 Dec
2538 Dec

2512 Dec
414 Jan

10614 Dec
2914 Feb
107 Jan
51/4 Jan
581/4 Dec
134 July
1912 Dec
35 Dec
77 Jan
211/4 Dec
5814 Dec
354 Nov
9512 July
5834 Dee
4413 Dee
661J2 an
10078 Dec
814 14or
381/4 Dec
29 Dec
7512 Jan

*Bid and asked prices; no sales on this day. a Ex-r ghts. x Ex-dividend.
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433

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PEEL bli AKE

Range for Year 1925.
On basis of 100-share lots.

YAK All AK&

Range for Previous
Year 1924.

Saturday,
Jan. 17.

Monday,
Jan. 19.

Tuesday,
Jan. 20.

Wednesday,
Jan. 21.

Thursday,
Jan. 22.

Friday,
Jan. 23. Lowest Highest Lowest Highest

$ per share
91 915

$ per share
90 9138

$ per share
8914 9012

S per share
8912 91

$ per share
9018 9078

$ per share
9012 9134

Shares.
34,900

Indus. & Miscall. (Con.) Par
Coca Cola Co v t c No par

$ per share
80 Jan 6

$ per share
9134 Jan 23

$ per share
61 Apr

$ per share
834 Dec

4412 4538 434 45% 428 437 4214 4312 4312 4412 4314 4412 19,300 Colorado Fuel & Iron 100 4214 Jan 21 4814 Jan 13 2478 Feb 5414 Aug

5012 5012 24934 4934 4812 4914 4834 4834 *4914 4912 49 4978 1.200 Columbian Carbon v t c No par 4812 Jan 20 5134 Jan 8 394 Sept 5538 Jan

4638 46% 465g 47 457 4612 4534 4612 4678 4678 47 4914 28,000 Col Gas & Elec new ____No par 4534 Jan 21 4914 Jan 23 33 Mar 48 Dec

•10512 10638 10534 10534 *10534 106 106 10638 10614 10614 10614 10638 1,500 Do met 100 10414 Jan 5 10638 Jan 15 10314 Dec 105 Deo

*5312 56 *5312 56 54 54 54 54 55 55 55 58% 1,200 Comml Invest Trust_ _No par 50 Jan 2 5818 Jan 23 3038 May 58 Nov

•105 _ 10612 10612 *103 10612 *103 10612 *103 10612 *103 10612 100 Do pref 100 103 Jan 5 10612 Jan 19 93 May 103 Nov

11414 11 724 117 11934 11934 12712 128 141 14312 14914 13512 147 13,000 Commercial Solvents A No par 10912 Jan 9 14914 Jan 22 4312 Jan 13114 Dec

113 1173* 11734 11814 119 128 12712 143 144 14934 13512 14534 14,300 Do "B" No par 10712 Jan 9 14934 Jan 22 33 Jan 12912 Dec

41 4112 413* 4238 40% 4112 41 4112 4118 4178 4118 4338 43,400 Congoleum Co No par 4012 Jan 6 4312 Jan 2 3238 May 6634 Feb

1512 1538 1512 1512 1512 154 1512 1512 1512 1512 1512 1512 3,400 Conley Tin Foil No par 14 Jan 3 1514 Jan 20 734 May 1414 Dec

27% 2812 2612 2878 2634 27 2712 293* 2878 29 2914 3014 10,500 Consolidated Cigar No par 2612 Jan 2 3014 Jan 23 1138 Mar 30 Nov

*82 83 8212 8212 *80 83 83 8312 *8312 84 834 84% 1,800 Do prat 100 7934 Jan 2 8478 Jan 23 5912 Apr 84 Jan

678 738 714 77 7 734 613 7 63* 678 54 638 41,100 Consolidated Distrib'rs No par 318 Jan 7 77 Jan 19 18 Jan 34 Dec

773* 7778
412 48

7612 778
412 434

763* 767
48 43*

7614 77
414 412

767  773
4% 43*

7612 773*
412 434

31,500
10,800

Consolidated Gas (NY) No par
Consolidated Textile_ No par

7614 Jan 5
414 Jan 2

78 Jan 7
514 Jan 7

6078 Jan
238 Apr

797  Dec
8 Jan

6812 6834 6734 6834 67 673* 6712 68 6734 6812 673* 6818 15,500 Continental Can, Inc 100 67 Jan 6 6078 Jan 2 4312 Apr 695  Dec

109 10914 108 10814 107 108 107 107 107 10714 108 115 10,700 Continental Insurance 25 103 Jan 5 115 Jan 23 894 Apr 10918 Dec

97 10 934 10 934 10 5014 934 938 92 912 934 34,700 Continental Motors_No par 814 Jan 2 1038 Jan 13 6 Apr 88 Dec

3834 39 39 3918 38% 3834 383* 39 383* 403* 3914 4012 31,200 'Zorn Products Refin w L_ _ _25 3838 Jan 20 4112 Jan 2 3112 Jan 4334 Nov

*11812 119 11812 11812 11812 11812 11878 11878 119 120 12012 12012 1,200 Do pref 100 11818 Jan 7 121 Jan 3 11518 Apr 12334 Aug

303* 314 3012 3114 3018 3012 3018 3078 303* 313 313* 32 60,400 Cosden & Co No par 2634 Jan 2 323* Jan 13 223* Sept 404 Feb

•8578 8912 *8612 87 87 874 *8618 88 8618 8618 *8612 88 400 Do prat 100 83 Jan 2 874 Jan 20 80 Dec 95 Feb

7538 7934 764 7812 7412 76 743* 7634 763* 78 76 78 33,900 Crucible Steel of America_100 723* Jan 16 7914 Jan 17 48 May 76 Dec

958 957 *954 9512 *9414 96 96 96 9534 96 96 96 800 Do pref 100 93 Jan 2 96 Jan 15 86 May 98 Dee

128 1278 1234 1318 1234 13 1212 13 1234 1278 1278 1314 9,100 Cuba Cane Sugar NO Par 1214 Jan 12 1312 Jan 7 1012 Oct 18 Feb

57 5778 5612 5814 5612 5734 57 5734 5712 58 5714 588 17,600 Do pref 100 5618 Jan 14 6012 Jan 7 53% Apr 7178 Feb

293* 29% 2934 30% 2934 303* 30 3014 3014 3034 3014 3114 15,600 Cuban-American Sugar AO 2912 Jan 2 3112 Jan 7 2814 Nov 3878 Feb

'*98 9912 *98 9912 *98 9912 *98 9912 *98 9912 *98 9912  Do pref 100 98 Jan 9 9934 Jan 8 96 Jan 10014 Nov

53* 53*
*41 4112

512 512
4112 4214

538 53*
4278 4278

512 55
*42 4212

512 512
42 43

512 58
433* 4312

2,500
800

Cuban Dominican Sug_No par
Do pref 100

512 Jan 14
4112 Jan 16

6 Jan 2
4412 Jan 6

44 June
38 Dec

812 Feb
52 Feb

*6812 7112 7134 73 *6812 7234 *70 7212 *71 7234 *71 7234 600 Cushman's Sons No par 65 Jan 6 73 Jan 19 5612 Aug 764 Sept

53% 544
7 7

5413 543*
7 73*

53 5314
714 714

523* 523*
7 714

53 537
*7 73*

53 534
714 714

2,800
1,300

Cuyamel Fruit No par
Daniel Boone Woolen 521115_25

523* Jan 14
68 Jan 16

5514 Jan 7
778 Jan 9

4518 Nov
6 Nov

7412 Jan
3214 Max

45 4514 4418 457 4334 4534 4414 4512 4478 478 4714 4934 61,000 Davison Chemical v t c_No par 4234 Jan 5 4934 Jan 23 3812 Nov 6912 Jan

*22% 254 *228 25 *2238 24 *2212 2418 *2238 2418 *2238 2418  De Beers Cons Mines_No par 2318 Jan 2 2378 Jan 3 1814 Jan 2214 Dec

*11312 13734 11318 11355 11318 11334 11334 11378 114 114 11412 11434 2,100 Detroit Edison 100 110 Jan 5 115 Jan 7 10114 Jan 1154 Dec

1618 1614 16 1612 1578 15% 153* 1534 153* 16 157  16 3,800 Dome Mines, Ltd No par 1412 Jan 13 1612 Jan 19 1134 Nov 2014 Jac

*1512 16 1512 153* 1514 1514 15 1512 1518 1518 1512 1512 1,300 Douglas Pectin 15 Jan 21 16% Jan 12 98 June 18 Dec

1053* 1053* 10512 1053s 10512 1054 1053* 1053* 1053* 10512 106 2,300 Duquesne Light lot prer._100 105 Jan 7 106 Jan 23 10012 Mar 10814 Sept.1053*
1137e 116 115 118 115 11618 1143* 11512 114% 11534 115 115% 43,000 Eastman Kodak Co_ _ __No par 11018 Jan 5 118 Jan 19 10418 Apr 114% Nov

*1312 14 1312 1312 *13 14 13 13 1212 1234 1212 124 800 Eaton Axle & Spring___No par 1212 Jan 22 16 Jan 3 834 Sept 2418 Jar

143% 14412 141 14378 14038 14214 14114 14234 .14234 145 143 1454 29,500 E I du Pont de Nem & Co_ _100 13414 Jan 5 146 Jan 14 112 May 142 Dec

*95 95,2 9538 9538 *9414 943* 9412 9412 *94 95 94 9514 800 Do pref 6% 100 94 Jan 23 96 Jan 13 85 Apr 96 Dec

653* 6612 647 6534 6418 65 613* 6512 6534 6712 6714 683* 22,500 Elea Storage Battery__No par 6214 Jan 2 7034 Jan 3 5012 May 66 Dec

•1012 12 *1012 1118 *1012 1118 *1012 1118 10 1012 *1012 1118 200 Elk Horn Coal Corp  50 10 Jan 22 1012 Jan 22 11 Dec 143* Jul1

212 21 *2 212 *2 212 *2 212 *2 212 *2 212 100 Emerson-Brantingham Co_100 2 Jan 5 212 Jan 3 78 June 312 Ju13

6934 6934 694 70 6912 70 69 69 6012 6078 6912 6034 2,300 Endicott-Johnson Corp  50 6834 Jan 8 72 Jan 9 5578 May 7338 De(

•11212 11514 *11212 11514 *11212 11514 11212 11212 *11212 11514 *11212 11514 100 Do pref 100 11212 Jan 21 11312 Jan 9 10512 June 115 Jar

*19 20 *18 20 •18 20 *18 20 *1814 1912 1818 1812 200 Exchange Buffet Corp_No par 183* Jan 23 197  Jan 3 18 Dec 2412 14uf

*212 31 *212 312 '.212 312 *212 312 *212 312 *212 312  Fairbanks Co  25 212 Jan 10 3 Jan 5 2 Dec 412 Jar

3434 3454 343* 35 34 3412 *333* 3412 *34 3414 34 34 3,000 Fairbanks Morse 100 3214 Jan 2 358 Jan 7 2512 May 34 Del

9638 9714 9514 98 9412 96 9412 9534 957 974 97 9818 29,600 Famous Players-Lasky_No par 9412 Jan 16 1003* Jan 10 61 Jan 9812 De(

*105 107 10514 10514 10512 10512 *10434 10512 *104 10534 106 108 1,900 Do pref (8%) 100 10514 Jan 19 110 Jan 8 8778 Jan 10812 De(

134 136 13312 137 *131 13212 130 134 132 136 135 13612 5,100 Federal Light & Trac. .Nopar 11412 Jan 3 137 Jan 9 7412 May 12212 Del

*2314 25 2434 25 *23% 2512 2414 2414 2334 24 *2314 24 1,100 Federal Mining & Smelt'g_10 2212 Jan 5 25 Jan 19 518 Apr 2434 De(

*6112 64 62 6312 6214 6234 6112 6238 6178 62 624 6214 2,300 Do pre( 100 6014 Jan 5 6414 Jan 15 4112 Jan 6412 De(

*157 160 157 1594 154 15514 151 15314 14814 14814 151 151 1,200 Fidel Phen Fire Ins of NY. _25 14712 Jan 6 16614 Jan 12 118 Mar 146 Dv

123* 123* 123* 123* 123* 1234 *12 13 12% 1278 *1212 13 700 Fifth Avenue Bus No par 12 Jan 8 13 Jan 15 912 Jan 1338 Jar

*240 272 260% 26978 *267 269 *26434 2721 *250 273 *254 273 100 Fisher Body Corp No par 230 Jan 2 280 Jan 12 163 Jan 240 Del

1214 121 1214 1234 1218 1238 12 1214 1218 1238 11 1214 16,700 Fisk Rubber No par 11 Jan 23 138 Jan 2 512 June 13% De(

79 792 7912 8012 80 80 *7912 7934 80 8012 7938 8112 2,700 Do lot prat 100 7512 Jan 16 8512 Jan 14 3818 July 86 Dec

83 83
9338 94

8318 8312
9334 954

84 84
9355 9434

83 8312
9312 9412

84 8412
93 943*

844 8434
9334 97

2,600
21,000

Fleischman Co No par
Foundation Co No par

8212 Jan 15
90 Jan 6

8612 Jan 2
97 Jan 23

4414 Jan
6612 Jan

904 No
943* De(

*1018 101 1018 1018 978 10 10 10 10 1014 1014 1012 3,600 Freeport Texas Co No par 97  Jan 20 1134 Jan 2 712 Sept1378 Jar

*612 67s 68 7 67 7 634 7 612 612 612 634 2,500 Gardner Motor No par 418 Jan 2 83* Jan 12 34 Oct7 Jar

53 54 5314 5638 54 55 54 54 54 5455 5412 558 3,700 Gen Amer Tank Car No par 51 Jan 5 5812 Jan 10 3512 May 53 Dec
De(

*98 9812
5734 5814
9512 9714

99 99
564 59
97 97

*98 99
5614 5714
*9612 98

*98 99
5614 57
*9612 983

*08 99
5718 5814
9834 991

"98 99
5818 593*
*9612 9854

100
18,700

900

Do prof 100
General Asphalt 100
Do pref 100

9712 Jan 6
5618 Jan 19
9512 Jan 5

99 Jan 19
6334 Jan 2
100 Jan 2

92 Feb
3138 Apr
7118 Apr

99%
6338 Del
100 Del

•I40 147 •140 147 "140 146 *140 144 *140 144 *140 144  General Baking No par 140 Jan 16 14734 Jan 2 93 Jan 160 Sep

*97 9713 9612 9612 9712 9712 975  98 98 98 957 958 900 General Cigar, Inc 100 957 Jan 5 9812 Jan 10 8214 Apr 98% DV

*10614 1083 *10614 10834 10612 10612 *1064 10834 *1064 10834 *10614 10834 100 Do prat 100 105 Jan 3 108 Jan 5 10114 Mar 106 Dv

•1084 109 *10814 109 *10812 109 *10812 109 *10812 109 109 109 100 Do debenture pref ___ _100 107 Jan 5 109 Jan 23 100 Apr 109 De(

310 314 30814 31414 306 311 30712 311 310 31334 310 315 28,600 General Electric 100 30212 Jan 12 320 Jan 2 19312 Jan 322 DO

1118 1118 1118 1114 1118 1114 1118 1114 1118 1118 1118 1114 11,900 Do special   10 11 Jan 2 1114 Jan 3 1012 Apr 1112 Jul3

7278 7312 7214 7314 72 733* 7214 7312 7338 75 7434 75% 55,400 General Motors Corp. _No par 6455 Jan 5 753* Jan 23 5544 Oct668 Del

*92 95 *90 95 *90 95 9412 9412 *90 95 590 95 1001 Do pref 100 93 Jan 9 9412 Jan 21 80 June 93 Dv

*92 05 *90 95 *90 95 *90 95 *90 95 *90 95  Do deb stock (6 %)___ _100 9212 Jan 8 94 Jan 13 8018 June 9311 Dv

10612 10612 106 10612 10812 1063* 10612 10612 10612 10634 10612 107 3,80Q Do 7‘7 pref 100 102 Jan 5 107 Jan 23 9518 July 10312 Dv

4234 43 4234 433* 4238 4278 4234 4314 4314 4334 433* 44's 101,900 General Petroleum  25 42 Jan 16 4412 Jan 23 3838 June 45 Ath

55 5512 55 5534 55 55 55 55 55 56 5512 56'8 2,100 General Refractories_ _ _No par 53 Jan 7 5812 Jan 14 31 June 55 Jai

5334 5438 54 5518 55 56 5318 554 54 5412 5212 54's 16,300 Gimbel Bros ' No par 5212 Jan 23 57 Jan 13 4718 June 64% DO

•103 104 *10214 10312 105 10514 *104 105 *104 105 10314 10418 900 Do pref 100 10314 Jan 20 10514 Jan 20 99 Jan 107 Sepi

2378 2412 24 24 •2334 2412 2338 2338 "2314 24 *2312 21 700 Ginter Co Vo par 228 Jan 15 25% Jan 3 21 Dec 273* NO,
1314 134 13 1312 13 1314 13 13 1314 1314 13 1314 2,700 Glidden Co No par 13 Jan 19 1412 Jan 12 8 June 15 No,
41 4112 41 42 *40 4112 *40 4114 4012 4114 4034 413* 8,000! Gold Dust Corp No par 40 Jan 5 423* Jan 2 2812 Apr 437  No
4412 4478 4434 45 441g 4478 424 4412 428 44 43% 44 14,2001 Goodrich Co (B F) No par 3634 Jan 5 4512 Jan 15 17 June 38 De

•95 9512 *95 9512 *95 9512 95 95 *9412 95 *9412 95 iol Do pref 100 92 Jan 3 96 Jan 10 7014 May 92 De

8312 91% 90,2 9034 8918 9034 89 89 89 91 89 91 3,900 Goodyear T & Rub pf v t c_10 8618 Jan 6 9338 Jan 10 39 Jan 904 Do
10612 10612 10634 1067s 10678 10678 1067  10678 1067s 107 10618 10614 1,600 Do prior prof 100 10314 Jan 5 107 Jan 22 8814 Jan 10818 De
1934 20 1914 2055 1912 1912 19 1938 19,4 19,2 *19,2 20 2,000 Granby Cons Min Sm & Pr.100 19 Jan 5 2114 Jan 14 1212 Apr 2178 De

*54 6% *518 6 514 5,4 *538 6 538 538 52s 558 400 Gray & Davis, Inc__ __No par 414 Jan 2 718 Jan 3 212 Oct 918 Ja1
9112 9112 913* 9238 914 9214 9214 9212 923* 933* 9312 94 6,400 Great Western Sugar  25 91 Jan 16 94 Jan 7 8314 oct 96% De
1812 1812 18 18 "1514 18 *15 17 17 17 17 17 400 GreeneCananeacopper...i00 17 Jan 22 1914 Jan 2 10 May 2178 De

"534 6 *534 6 *534 6 *534 6 *534 6 *534 6  Guantanamo Sugar__ _No par 534 Jan 22 612 Jan 5 48 Nov 1018 Fel

8612 88 86 8834 8514 87 85 8618 8634 8812 8712 8884 17,100 Gulf States Steel 100 84 Jan 16 9114 Jan 3 62 May 8914 Fel

35 3514 34 35 34 3412 3312 34 337 3438 333* 3338 11,600 Hartman CorPoration_No par 3338 Jan 23 3712 Jan 7 31 Sept 4434 Fel

3938 3912 3878 40 3712 3834 3712 38 374 39 3712 39 5,500 Hayes Wheel 100 3718 Jan 16 4314 Jan 3 3214 May 523* Fel

4812 4812 4312 4813 48 48 "4814 4812 4812 4812 4812 4812 700 Hoe (RI & Co Class A-No Par 47 Jan 13 48% Jan 9 4814 Dec 517g De

48 48 04612 48 *4612 47 4612 4612 *46 4612 *46 4612 200 Homestake Mining 100 43 Jan 2 50 Jan 12 35 July 5612 Ja

363* 363* 3612 374 37 373* 3614 3738 3612 3634 3614 3634 16,100 Household Prod, Inc_ _ _No par 3412 Jan 5 3738 Jan 20 313* Apr 38 No

803* 82 79 8218 7812 Si) 79 8012 80 8114 8014 82 19,400 Houston Oil of Texas 100 7712 Jan 5 8312 Jan 13 61 Apr 8212 Fel
347 3514 344 3514 34 35 3414 3438 3414 3614 3512 3612 25,300 Hudson Motor Car_ _ _ _No par 3334 Jan 5 3612 Jan 23 2012 May 36 De

1612 1655 1612 1634 16 1634 1518 16 1555 1618 1518 1655 8.100 Hupp Motor Car Corp.. 10 1518 Jan 21 1914 Jan 5 1118 May 18 Jai
1 1 118 114 1 1 1 1 1 1 *78 1 3,900 Hydraulic Steel 'Jo par 1 Jan 5 114 Jan 8 13 Jan 2% De

*5 7 "5 7 *5 9 "7 9 7 7 *7 9 100 Do pref 100 6 Jan 5 7 Jan 22 334 May 10 De

16 2 1738 1634 171 1614 17 1638 1678 17 1738 1714 173* 38,200 Independent 011 & Gas_No par 1312 Jan 5 1814 Jan 13 534 Sept 1614 De

•17 18
*614 64

*1634 17
614 63s

163* 1614 1678 174
614 64 61 G's

17 17
64 612

*1634 17
612 612

2.700
2,400

Indian MotocYcle No par
Indian Refining  10

1614 Jan 8
512 Jan 2

20 Jan 3
655 Jan 7

1518 June
334 Apr

2514 Fel
718 Jun

*85 8918 .85 91 *85 91 *85 89 *85 91 *85 91  Do met 100 80 Jan 5 95 Jan 7 60 Mar 75 De

46 46 4655 4678 4618 4612 46 4612 4512 47 4678 47 4,900 Inland Steel Vo par 4534 Jan 7 4712 Jan 2 3112 May 4844 No

*10712 110 *107% 110 108 108 •109 110 109 110 109 109 400 Do pref No par 107 Jan 3 110 Jan 22 10114 Jan 10734 De
31 31 *3012 31 2955 3078 293* 3012 30 3014 2938 3014 4,200 Inspiration Cons Copper_ 20 2955 Jan 20 3234 Jan 12 2218 Feb 338 De
938 912 95  12 11 1138 10 1012 1012 117s 1118 12 12,600 Internat Agrlcul new._ _No par 718 Jan 7 12 Jan 19 3 June 938 Ja

114 115 11334 11412 *11212 115 112% 1123* 11314 114 11378 1144 1.500 Int Business Machhaes_vo par 11238 Jan 21 11912 Jan 9 83 Apr 1187 De
5334 537 5312 5378 5314 5318 5255 53 5314 5312 5318 543* 7,200 International Cement. _No par 52 Jan 5 543* Jan 03 404 Apr 59% NO

34 3434 53314 3412 3234 3312 3134 33 3214 3314 32 33% 19,500 Inter Combos Engine_No Par 3134 Jan 21 3714 Jan 2 22 Mar 39 De

•106 1063* 10614 10834 108 11014 10734 10934 109 10932
*11434

109 1108 28,300 International Harvester_ _ _100 10518 Jan 16 11078 Jan 23 78 Jan 11012 De

115 115 115 115 _ ___ _ 11412 11434 11518
*1255

11434 11414 500 Do pref  100 11412 Jan 21 115 Jan 3 106 Feb 11512 No
5314 131 1312 1312 1.5% 13,8 123* 13 13 13 13 2,100 hat Mercantile Marine... _100 1212 Jan 6 137  Jan 13 634 Jan 1538 De

4514 4638 44 4612 4438 45 4418 4514 45 4538 4434 46 13,900 Do pref 100 4314 Jan 5 4814 Jan 12 2512 Mar 47% De

263* 2684 2614 27 2534 263* 2534 2612
.94

2618 26% 2614 2612
*94

38,700 International Nickel (The)_25 2514 Jan 15 2712 Jan 2 1112 May 2718 De

*97 98 97 97 96 9618 98 96 96 97 400 Do prof 100 94 Jan 6 97 Jan 16 7512 May 95 No
58 584 5755 6038 5614 5755 5512 5738 5612 5834 5614 59 32.000 International Paper 100 .5518 Jan 5 62 Jan 13 3412 Apr60 De

7378 73% 7378 73% 73% 73% 73 73
*11634

--------*7212 74
*11634

400 Do stamped pref 100 73 Jan 8 7434 Jan 12 6212 Ma 747 0(
117 117 117 117 •11634 117 117

*11778
14 164

*119
117

*119
400 International Shoe Vo par 115 Jan 2 11712 Jan 14 73 Apr 119 No

•11778 1201 *11778 12012"11778 12012 120 12012 12012  Do pref 100 11912 Jan 8 11912 Jan 8 11514 May 11918 De
924 0214 92 9214 9155 913* 9118 9114 91 9114

*2412
01 9114
*2412

2,500 internat Telep & Teleg__.100 90 Jan 5 9614 Jan 3 66 Feb94 De

*2518 2514 *2518 2514 254 2518 25 25 2514 2514 200 Intertype Corp No par
  Invincible 011 Corp____No par

247 Jan 15
1512 Jan 2

2612 Jan 5
2238 Jan 9

2412 Dec
1012 July

3212 Ms
1678 Ja

*84 8934 100 Iron Products Corp.. ...'Jo par 86 Jan 16 99 Jan 7 3912 Apr 10038 De

*1914 20_. .-..
18% 19

,......_ 'not.
"1812 19
1n9i. 1021.

1812 1812
*102 103

187 19
103 10378

1912 20
104 1044

2,200
1.000

Jewel Tea, Inc 100
Do pre inn

1812 Jan 21
lnsi. Jan ill

2012 Jan 3
11143, Jan 8

16% Apr
75 Mar

2314 Ja
Ina De

,102'2
• Bid and asked prices; no sales on 

this day. z Ex-dividend. S par value changed from $100 to $50 and prices on that basis beginning June 3. 0 Ex-rights.
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434 New York Stock Record-continued--Page 4
For sales during the week of stocks usually Inactive, see fourth page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1925.

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1924.
Saturday,
Jan. 17.

Monday,
Jan. 19.

Tuesday,
Jan. 20.

Wednesday,
Jan. 21.

Thursday,
Jan. 22.

Friday,
Jan. 23.

for
the

Week. Lowest Highest Lowest Highest

$ per share
1858 1834
46 4838
% 513

2312 25
*8912 92
1658 1634

*4334 50
*5013 52
*96 99
553  56
2 2
83 83

480 475
3812 4118
12234 12234
138 1313
67 678

•11612 1184
86 66%

7112 7218
231 241
812 613
7914 794
34% 35

*110 11213
2014 21
3813 40

*11512 118
120 12034
106 106
9918 9918

11117 120
79 8012
4112 4214
3214 3413
*85 87
*47 50
*75 80
4714 4818
2758 2812
*2914 294
29 2938

4273 4334
•12 13
3384 34
*52 524
79 80
36 3632
107 108
92 92
a1054 17
9914 9914
19 19
1912 19%
23% 231
112 158

13102 103
•29 31
86834 6912
5214 5314
2412 24%
812 858
1512 1512
*3314 34
268 285

10512
714 714
7012 7138

*122 12634
*8714 69
•99 100
437 45
3934 4038

'100 10014
5712 59
3454 35

•8713 90
16078 16114
11612 11612'11614
86 6614
1512 151k
51%527$
*58 57
3334 3334
2612 2612
53 53
04612 50
*28 2812

43 4312
4633 467
•8 812
4,524 7

•20 22
26 26
9112 9112
10 1014
6112 6112
4634 473*

010234 103
*912 034
5533 5633
15 1514

0104 105
6512 6533
65 6512
414 412
•134 178
3334 34
2434 244
213 234

113 11312

5512 5512
046 47
4938 5014
*50 5012
77 7712
1412 1412
3932 403e
1334 1414
5053 5034
*89 90

21 214
30 3014
618 64
52 52

•9712 9912
3101 102
6214 6334
*87 8714
1412 1434

•1414 15
*97 98
.116 117

$ per share
1813 1812
46 4634
% %

2438 2512
*8913 90
1614 17

*4334 50
*54312 52
95 96
5538 5633
2 2

*8312 87
*461 480
374 40
122 12234
1314 1314
67 67

*117 11812
66 6738

7058 72
24 2478
614 633
79 804
3418 347e

*109 11214
20 2114
394 4012
11534 11534'115
120 12258
'3105 106
*99 100
*117 120
79 81
42 4212
343  353
•85 87
.47 50
*75 78
46 4833
275s 2814
294 29,2
2834 29%

4233 443
12 12

'3312 34
517 5212
7812 7812
3438 3613
108 1037e
*92 9412
1678 1678
*9814 997g
19 19
151  19
2333 24
14 138

*103 1037s
*29 31
89 69
5238 .54
24% 2514
813 858
1513 1513
*3314 34
278 290

1054 10512
734 734

7012 7112
*122 12612
6814 6314
100 10014
45 4618
40 408
190 10018
58 5834
3434 3513

.86 90
181 16134

117
66 683*
1512 1584
524 52%
56 5713
3334 3334
26 26
5358 5358
*47 .50
*28 2312

423 4334
465* 4678
8 814
*534 678
*20 22
*2513 26
904 9114
1014 1012
*60 63
4755 4734
10334 104
*9 934
5512 5634
1' 1314

10353 10434
68 6638
6412 66
412 47

.133 178
3312 33%
243* 2453
212 234

11313 115

5514 5512
46% 46%
494 50%
*49 4912
75 7512
1434 15
39% 40%
1358 1414
50 5114
.8912 90

214 214
31 31
6% 038
5178 52
*9712 9912
*1011/4 10212
63 633*
8714 8714
1434 1434

*14 15
97 94

*115 117

$ per share
1818 1838
4414 4512
*58 34
243 2514

*8912 90
16 1614
*4334 50
*50 52
9412 9412
5414 55
2 2
83 85

'3462 46912
354 3714
12134 12334
13 13
6658 6833

*117 11812
65% 6512

6934 7034
2333 24
614 614
7914 7914
34 313*

*110 11212
195e 2018
3838 3912

116
119 12038
106 106
*99 100
*115 120

7814 7812
4114 4212
3334 3538
'385 87
50 50

.78 80
"42 48
25% 2758
294 2934
28 2833

4212 431g
*12 1212
*3312 3334
5112 53
7818 79
343* 3511
10614 10778
933  9338
1678 1678
*9814 9978
187s 19
15 1614
2313 2334
113 133

103 103
*29 31
6814 681
5134 5234
247 25%
812 850

*1513 16
33 3314

x279 289

*103 104
*7 734
7012 71

*122 12812'122
66 67
•99 10014
4612 473*
40 40
100 10312
5834 5912
35 3518
*88 90
159 160

'11633117
66% 6614
1538 1518
5113 5212
*5613 5712
33 3314
26 26
53 53
•47 50
*28 2812

4258 4335
46% 4638
*8 814
*512 6

*1814 2013
2534 2534
9012 90%
1018 1012

*60 6234
46.3 4714
10234 1034
*912 98
55 5534
15 1518
105 105
6418 65
634 6478
453 438
•04 178
33 33
22 2214
212 284

11412 115

883* 5512
4638 4618
4833 4914
*4812 49
*65 75
1484 147
3834 3912
1338 1312
48 4912
*8712 8912
218 214
3058 3258
614 838

5034 5112
*9712 991
10112 10212
5914 5914
8714 8714
1438 1418

*14 1434
96 96
116 117

8 per share
1813 183/3
4333 447
*58 84

241 245
8913 8913
145  16

*4334 49
•50 52
9213 9234
54 5478
17 2
784 8112
463 463
3113 36
123 123
127 13
6612 664

*11612 117
6518 6538

6914 7012
2313 2338
614 614
7712 79
34 3414
111 111
1933 20
3758 3978

*115 116
11818 120
108 106
*0914 100
*115 120
7714 78
41 4184
343 3512
85 85
*50 51
*78 80
'47 48

255  26
*2914 2934
2734 2814

4314 44
12 12
33 3333
53 53
784 787
343* 35
106,4 1054
91 92
1678 1678
*9814 9934
19 19
1514 1534
231/4 2318
112 112

103 103
*29 31
6814 6814
5133 5278
24 2433
812 838
15% 1518

.33 34
274 274

10334 10334
*7 712
7012 71

126
6713 6713
10014 10014
4634 4712
40 40

*103 101
5914 6212
3553 3678
.88 90
15934 15934

511613 117
65 65
1454 1514
52 5212
*55 57
33 33
*2578 2712
521/4 53
•48 50
*28 2853

424 4314
4634 4634
*8 814
(.5% 6
201/4 2014
2534 257
90 9014
1018 1012
*60 62
46 46513

*10278 104
912 912
553* 5614
15 1518

*10358 10178
64 6434
6378 6514
*412 434
134 134

3212 3213
2178 217e
212 234

11412 11478

5114 55
*46 47
4814 45

*4812 49
*70 75
15 15
3938 4038
1338 1312
474 48%
*8712 8912

212 212
3234 355
832 6%
5038 5034

*9712 99
*10112 10212

6133 6132
8714 8712
•14 1412
143* 143e

x96 9612
*114 117

$ per share
1813 1834
4418 4514

55 53
2458 25
*86 90
15 1514
44 44
*50 52
*95 99%
5414 557
2 2
82 82
46014 469
34 3512
123 12384
13 13
8618 6618
11812 117
6533 6633

7033 7114
234 21
614 614
80 80
34 3414
10914 111
2014 237
3834 40
11512 11534
11912 12214
105 106
100 100
117 121
7813 7913
4113 4134
354 357
*84 87
50 50
*78 80
*47% .48
2613 2613
2934 2931
2814 2832

44 4412
1212 1234

*3234 331
54 5412
7812 79
35 3534
10678 108
*9114 93
17 17
994 9934
187  19
1518 1632
2314 234
112 13*

*102 10212
'329 31
69 69
52% 5318
21.12 2514
83 812

*15 1512
.3312 34
260 265

*103 )0412
73* 738

703* 71
*122 12613
69 7014
100 100
4612 47
40 4014
100 10018
5912 6078
38 3613
8714 8714
180 162
11612 11612
66 66
1484 1514
5212 53
5712 5712
3334 3314

.4'27 2812
53 53
*524 55
2838 2338

4278 4318
463* 467
*8 812
5'2 5t2
20 20
26 26
9014 9014
1038 1012

•6014 6212
- 4812 40
104 104
•9 93
5838 5718
15 1518
1017g 10478
6412 66
644 6534
458 47
"134 178
34 3434
2112 2112
212 234

115 11512

5414
 55

*4812 47
4838 5012
*504 5058
*71 75
15 15
4038 4118
133* 1378
48 4812
8912 8912
213 212

3418 341
612 658
80'2 51%
*974 9912
10134 10134
59 60
88 88
1412 1412

•14 144
96 99

*114 115

$ per share
184 1812
4413 4514

58 58
2412 2514
*8712 90
1538 15%

*4412 48
*50 52  
95 05
553* 56
178 2
80 80

*460 470
3313 3513
124 125
.1234 1313
8512 668
1174 11712
6512 657

7013 7132
2313 24
614 614
7914 7914
325  34

.10912 111
2014 2118
39 397e
1154 11714
1214 1234
*105 108
*99 100
11913 11912
.8014 8012
4134 4238
357  3712
*85 87
51 5114
.78 80  
*47 48
257 2812
2914 2912
29 2984

44 447
*1212 1234
32 3334
54 547
78 7912
35,8 3814
106 107
*9112 93
17 17
9934 9984
19 19
1614 1633
2313 2334
113 133

*102 103
3018 3013
687 69
5233 5334
2433 2.54
812 8%

*15 1512
34 34
245 249

*103 10412
*7 712
7013 7114

•122 12612  
70 7034

*100 10012
4612 4614
40 40
100 10012
5834 59
38 3613

.88 90
18012 16113
11612 11812
66 6734
1512 1514
5212 5314
*5512 57
3312 34
2614 2712
53 53
.50 80  
•28 281$

4318 4312
467 467
9 9
*512 6
20 20
2614 2638
91 91
1014 1012
*60 8212
46% 4678

*103 10312
•9 934
5714 5912
1518 1514

*10412 10478
6534 6658
8514 6812
434 5
•134 17
3334 347
214 22
233 278

11484 11518

804 50
5012 5012
4938 5078
*4812 50
7734 7734
15 15
4118 4214
1314 1314
4818 4834
897e 89%
214 212
347g 347
612 63*
52 5234
*9712 99%  

*10113 10212
607  61
*88 8812
1438 1412
*14 1412  
993* 997

*114 116  

Shares.
2,100
6,500
1,800
8,900
100

8,900
100

800
57.000
3,200
1,300
100

8,500
1,900
1,300
1,300
200

5,200

7,400
15,800
2,500
1.300
19,800

100
47,800
13,300

500
37.800

300
200
200

2,800
7,300

45,300
100
930

1,200
11,500

700
9.600

183,200
1,300
1,800
3,700
8,300
15,600
5,800
400

1,700
400

3,209
60,900
6,000
9,400
309
100

1,100
25,900
14,000
14,800

390
300

5,600

209
700

4,703

3,100
600

10,600
2,800
2,600
6.200
6,000
109

2,190
709

5.900
2,900
3,000
700

1(703
700

2,200

100

31,300
2,900
500
.100
309

2,100
3,025
8,600
100

3,700
900
100

117,700
13,200

500
12,100
84,900
7,400
100

4,100
1,600

84.800
5.400

3,000
200

25,800
100
700

20,300
141,000
4,500
5,400
409

18,100
6.300
49,500
1,900

100
5,200
500
930

5,100

Indus. & Miscall. (Con.) Par
Jones Bros Tea, Inc 100
Jordan Motor Car No par
Kansas & Gulf  10
Kayser (J) Co v t e____No par
Do let pret No par

Kelly-Springfield Tire 25
DO 8% pre( 100
Do 6% prat 100

Kelsey Wheel, Inc 100
Kennecott Copper No par
Keystone Tire & Rubber- 10
Kinney Co No par
Kresge (S 5) Co 100
Kresge Dept Stores____No par
Laclede Gas L (St Louls)....100

_ __No parLee Rubber & 
Tire-Liggett 23111Yers Tobnew 25

Do pref 100
Do "B" new  25

Lima Loc Wks tern ctt_No par
Loew's Incorporated__ No par
Loft Incorporated No par
Loose-Wiles Biscuit 100
Lorillard new  25
Do pret 100

Louisiana 011 No par
Ludlum Steel No par
Mackay Companies 100
Mack Trucks, Inc No par
Do 1st prat 100
Do 2d prof 100
Do 2d paid 

Macy (R H) & Co, Inc_No par
Magma Copper No par
Mallinson (H R) es Co_No par
Do prat 100

Manati Sugar No par
Do pref 100

Manhattan Elec SupplyNo par
Manhattan Shirt  25
Manna Electric Corp__No par
Maracaibo 011 Expl___No par

Marland 011 No par
Marlin-Rockwell  No par
Martin-Parry Corp- -No par
Mathieson Alkali Works__ 50
Maxwell Motor Class A___100
Maxwell Motor Class B No par
May Department Stores.. _.i00
McCrory Stores Class B No par,
McIntyre Porcupine Mines__
Metro Edison Power_  No par
Metro-Goldwyn Pictures pf_27
Mexican Seaboard Oil. .No par
Miami Copper  5
Middle States Oil Corp__   10
Midland Steel Prod pref 100
Midvale Steel  50
Montana Power 100
Montg Ward & Co Ill corp__10
Moon Motors No par
Mother Lode Coalition_No par
Mullins Body Corp No par
Munsingwear Co No par
Nash Motors Co No par

Do prat 100
National Acme  50
National BIsault  25
Do prof 100

National Cloak & Suit-- -100
Do Prof 100

Nat Dairy Prod tom ()MN° par
Nat Department Stores No par
Da prof 100

Nat Distil Prod pref___No par
Nat Enam & Stamping 100
Do prof 100

National Lead 100
Do Prof 100

National Supply 50
Nevada Consol Conner-- -- 5
NY Air Brake tern ctfs_No par
Da Class A No par

New York Canners No par
New York Dock 100
Do Prof 103

Niagara Falls Power 100
Da prof  25

North American Co  10
Do prof  50

Nunnally Co (The).__No par
Ontario Silver Mining 100
Onyx Ho3lery No par
Orpheum Circuit, Inc  1
Otis Elevator (2)  50
Otis Steel No par
Do prof 100

Owens Bottle  25
Pacific Gas & Electric 100
Pacific Mall Steamship..   5
Pacific Oil 
Packard Motor Car  10
Do prat 100

Pan-Amer Petr & Trans_ 50
Do Class B  50

Panhandle Prod & Ref-No par
Parish & Bing stamped-No par
Park & Tiltord No par
Penn Coal & Coke  50
Penn-Seaboard St'l vtc No par
people's 0 L 230 (Chic)  100

Philadelphia Co (Pitteb)- 50
Do prof  50

Phila & Read C & 1w I.No par
Do pre(  No par

phullps-Jones Corp No par
Phillip Morris & Co, Ltd_ -100
Phillips Petroleum No par
Pierce-Arrow Mot Car_No Par
Do prof 100
Do prior prof NO par

Pierce 011 Corporation 25
Do prof 100

Pierce Petroleum No par
Pittsburgh Coal of Pa 100
Do prat 100

Plttsburgh Steel prof 100
Pitts Term Coal recta 100
Do prof re3elpts 100

p1228burgh Utilities pref___100
Do pret certificate...L.__ 10

Postum Cereal Co 1no_No par
Do 8% prof 100

$ per share
1818 Jan 19
4358 Jan 21
% Jan 5

2312 Jan 17
8913 Jan 12
145 Jan 21
44 Jan 22
52 Jan 10
924 Jan 21
54 Jan 6
178 Jan 9

7812 Jan 21
483 Jan 21
3112 Jan 21
11014 Jan 5
1214 Jan 5
6512 Jan 23
1164 Jan 16
65 Jan 15

69 Jan 5
2214 Jan 6
6% Jan 3
7712 Jan 16
3233 Jan 23
109 Jan 6
1634 Jan 7
32 Jan 5
115 Jan 15
117 Jan 16
106 Jan 13
99 Jan 2
116 Jan 5
6912 Jan 3
40 Jan 5
311/4 Jan 16
8314 Jan 15
50 Jan 5
80 Jan 6
437  Jan 2
2518 Jan 20
2914 Jan 13
27% Jan 8

3814 Jan 2
1034 Jan 14
32 Jan 23
51 Jan 6
78 Jan 5
3438 Jan 19
10518 Jan 16
91 Jan 21
16 Jan 2
98 Jan 7
18 Jan 3
15 Jan 20
2214 Jan 5
118 Jan 2

98 Jan 2
293* Jan 3
6814 Jan 20
4612 Jan 2
2334 Jan 8
838 Jan 2:
1518 Jan 21
33 Jan 7
19312 Jan 5

10314 Jan 21
638 Jan 9
704 Jan 16
126 Jan 7
66 Jan 20
99 Jan 13
42 Jan 2
384 Jan 2
100 Jan 16
5212 Jan 8
33 Jan 2
8118 Jan 7
153 Jan 16
116 Jan 5
6134 Jan 2
1414 Jan 21
51 Jan 16
5512 Jan 6
33 Jan 20
26 Jan 13
52% Jan 14
4518 Jan 5
23 Jan 5

41% Jan
4653 Jan
8 Jan 1
513 Jan 2
1818 Jan
2534 Jan 1
894 Jan
912 Jan
61 Jan
46 Jan 1
10213 Jan
9 Jan
5334 Jan
15 Jan 1

10214 Jan
64 Jan
6353 Jan
3 Jan
112 Jan 1
324 Jan 1
21 Jan I
134 Jan

112 Jan 1

5414 Jan 21
4513 Jan 5
4814 Jan 3
45012 Jan 23
75 Jan 19
1414 Jan 16
3658 Jan 5
1318 Jan 9
4618 Jan 23
87 Jan 9
134 Jan 2

2512 Jan 2
534 Jan 2
4878 Jan 5
9778 Jan 16
1014 Jan 2
58 Jan 12
857  Jan 2
1418 Jan 9
1418 Jan 14
96 Jan 16
116 Jan 7

$ Per share
2078 Jan 3
5214 Jan 3

34 Jan 5
2734 Jan 5
90 Jan 13
1734 Jan 3
51 Jan 5
5212 Jan 7
101 Jan 13
6734 Jan 13
2% Jan 5
87 Jan 3
50014 Jan 10
4534 Jan 7
125 Jan 23
1312 Jan 15
677 Jan 13
11814 Jan 8
6733 Jan 7

7433 Jan 14
25 Jan 12
678 Jan 12
8118 Jan 12
378 Jan 13
112 Jan 12
2214 Jan 9--
4013 Jan 19
11714 Jan 23
12432 Jan 7
10678 Jan 5
10014 Jan 7
12084 Jan 7
8412 Jan 10
4414 Jan 2
3713 Jan 23
86 Jan 16
5113 Jan 7
80 Jan 6
54 Jan 3
3034 Jan 3
30 Jan 3
3033 Jan 14
447 Jan 23
1214 Jan 22
371 Jan 7
5734 Jan 2
8134 Jan 13
38 Jan 13
11134 Jan 2
94% Jan 13
17 Jan 2
9914 Jan 22
1938 Jan 13
2213 Jan 6
2434 Jan 13
15 Jan 13

104 Jan 14
3018 Jan 10
72 Jan 3
5558 Jan 13
2513 Jan 13
912 Jan 2
173* Jan 3
34 Jan 23
290 Jan 19

10512 Jan 16
77  Jan 13
75 Jan 2
12812 Jan 3
7014 Jan 23
10014 Jan 19
475 Jan 20
42 Jan 8
102 Jan 2
6212 Jan 21
387  Jan 21
8934 Jan 12
16678 Jan 9
11612 Jan 9
6714 Jan 23
163* Jan 7
5612 Jan 3
67 Jan 7
3518 Jan 8
30% Jan 5
5612 Jan 3
4513 Jan 8
29 Jan 2

44 Jan 12
47 Jan 6
9 Jan 23
6 Jan 16
2112 Jan 7
2778 Jan 2
9213 Jan 10
1034 Jan 13
63 Jan 13
5078 Jan 3
10413 Jan 10
972 Jan 16
5912 Jan 23
1614 Jan 3
105 Jan 20
6712 Jan 3
6714 Jan 3
5 Jan 20
134 Jan 12
3512 Jan 10
263* Jan 2
8 Jan 9

11512 Jan 22

5712 Jan 7
47 Jan 13
5212 Jan 9
5012 Jan 23
90% Jan 12
1614 Jan 5
421/4 Jan 23
15 Jan 13
5112 Jan 13
90 Jan 12
213 Jan 21

355* Jan 21
68 Jan 21
5412 Jan 13
99 Jan 5
10213 Jan 8
6314 Jan 17
88 Jan 6
1512 Jan 2
15 Jan 15
103% Jan 2
117 Jan 13

$ per share
1434 Sept
2134 May

14 may
164 Aug
77 Aug
934 June
33 June
40 June
76 May
3418 Jan
113 Oct
5214 May
2874 Jan
4213 Nov
79 Jan
8 May
50 Mar
1147e July
48% Mar

56 June
1518 June
512 Apr
50 Mar
3338 Dec
112 Nov

17 Oct
107 Jan
7534 Apr
9512 Jan
87 Apr
93 Oct
59 May
2618 June
18 Mar
78h July
45 July
78 Oct
331/4 Mar
2812 Dec
2834 Dec
2433 Oct

29 May
8 Jan
3118 Nov
29% May
38 Apr
1018 Apr
8212 Apr
86 Oct
14% Dec
901/4 Apr
15 Sept
141e Jan
20 May
1 Aug

9112 June
2313 Oct
6114 June
2184 May
1712 Oct
6 May
9 Mar
2918 July
94313 Apr

9814 July
334 Oct
5014 Mar

12013 Jan
44 June
9113 Mar
30% Apr
3614 Oct
9238 June
304 Aug
1812 Sept
67 Sept
12312 Apr
11112 May
5412 Oct
11% Jan
3818 Apr
4714 Jan
32 June
19 Jan
4118 Feb
42 Sept
27 June

22 Jan
437 Jan
7 Apr
434 Mar
18 May
18 Feb
685 June
6% Nov
44 Oct
3914 May
9018 Jan
7 Apr
45 Apr
97 May
894 Apr
4414 Feb
4114 Feb
112 Sept
34 July

24 Sept
1814 Nov
Ds Oct

9234 Apr

427 May
4214 Jan
3412 Mar
35 Mar
44 May
11 July
2812 Oct
618 May
1818 May
594 June
112 Apr.
20 Mar
438 Oct
4778 Dec
947  Aug
95 Jan
587  Dec
83 Dec
978 Jan
1118 Feb
4812 Apr
110 Feb

2 Per share
27% Jan
521 Dec
1 Jan
388s Jan
10212 Feb
35 Jan
88 Jan
7812 Jan
104 Dec
5734 Dec
48 Jan
8614 Dec
47514 Dec
8278 June
113 Nov
1718 Jan
6834 Dec
121 June
6812 Dec

71 Dec
25 Dee
884 Jar
84 Nov
4014 July
117 Pet

3814 -Dec
119 Aril
11878 Dec
10714 Dec
10114 Dec
115 Dec
714 Dec
4533 Dec
4112 Dec
93 Dec
6934 Mal
87 Mae
4934 July
44 Jar
3112 Dec
3712 Jar

42 Feb
1734 Mal
3733 Jar
5834 Dec
8418 Dec
3934 Dec
115 Dec
10884 July
1814 Jar
101 Dec
19 Dec
2534 Sept
25 Aul
67 Jar
98 NON
3414 Feb
7434 De(
484 De(
2712 Fet
914 Pet
1814 De(
3914 Jar
204 De(

10458 Nor
1018 Jar
7714 Sept
12634 Dec
7078 De2
1007  Dec
4414 Dec
43 Jar
101 De(
54 Dee
44% Jar
89 Jar
16914 Aug
118 Sept
7212 Feb
1634 Doc
57 Dec
57 Dec
37 Dec
3718 May
551/4 May
47 May
29 Sept

45 Dec
5014 July
' 912 Dee
838 Oct
30 Jan
29 Dec
92 Dec
118 _Jan
7434 Mar
4714 Jan
105 Dec
1034 Jan
5814 F1313
1612 Dell
10214 Dec
65 Dec
6433 Dec
418 Jan
134 Dec

3534 Dec
3018 Jan
414 Jan

11913 Dec

5712 Dec
47 Jan
5414 Dec
5232 July
88 July
234 Jan
4212 Ain
18 Dec
54 Dec
95 Dec
412 Jan
36 Jan
534 Dec
6334 Mal
I00 API
103 Auli
6334 De(
8734 De<
1878 De(
1612 Dee

10312 Dec
117 Oct

• Bid and asked prices; no salai on tnis day. Et-dividend. 4 ja Ex-new rights. a No par. a Ex-rights.
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435

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1925.

On basis of 100-share lots

PER SHARE
Range for Previous

Year 1924.
Saturday,
Jan. 17.

Monday,
Jan. 19.

Tuesday,
Jan. 20.

Wednesday,
Jan. 21.

Thursday,
Jan. 22.

Friday,
Jan. 23.

for
the

Week. Lowest Highest Lowest Highest

$ per share
6312 64
*8612 88
2914 295
68 68%

*10012 101
*11012 11118
144 14414
42 4214
3018 3012

*104 10434
7078 7178
5018 5014
13434 13512
*347 3559
1514 1559
4938 4912
*9712 100
*10814 110
21 2178

5912 61
*93 94
168 1612
75 75

•11978 12014
*92 9218
5212 5278
4312 4312
85 8512
115 116

*110 11234
161 16478
1 118
*712 734
*4034 42
2539 2614
10018 10018
25 2512
3234 33
1834 19
*8712 8812
25% 26
86 8618

64 64
1712. 1712
*94 95
43 4438

'66 69
*81 85
6212 6278
4112 42
11812 11814
16 16
6212 63
74 7434

*7112 7212
437 4434

8114 11434
10 1039
47 5

*38 40
*1014 1012
1218 127
*834 9
4414 447
10312 105

1338 1412
'135 136
39 3934
7518 757
9739 9712
434 5
3214 3214
3912 40
42 42
*18 4
38 3812
11812 11812
'115 116
33% 347s
11759 11812
52 52
210 215
41 4112
7334 7412
165 167
102 105
36% 3914

.145 162

25 25
83 8378

'105 107
125 12634
'1254 12634
4318 4359
95 95
3712 37,2
4538 4533
12312 12512
12312 124
*89 91
4812 494
2938 2959
*18 22
*61 69
218 258
*912 10
1 1
733 758

*18 1814
18 18
1212 13

11412 11412
12012 121
10712 108
7638 7734
*84 8514
11212 120
*96 9612
2859 2914
7414 75
1 118

*27 3232
938 10 .
73 7418
71 734
22 22
120 12134
70 7034
vgg% go
*72 74
19 20
48 48
40 40
721 7212

$ per share
6434 66
898 897k
2959 30
6818 69

*100 101
*11012 11112
14312 14412
42 4214
2934 3034
10458 10418
69 7214
5012 502
13314 13314
*3234 3538
1514 1512
48% 4912
*98 100

*10812 110
2034 22

5914 61
94 94
1614 1678
75 75

4111972 12014
92 92
5214 5234
437 45
8378 8514
11434 11512
112 112
161 16634
1 118
712 712

*4034 4212
2534 2612
10014 10012
24% 2534
33 33
1859 1918
8712 88
2512 2612
85 8638

561 63
1734 1734
*94 95
4339 4439

*661 69
*81 85
6212 6272
4114 42
11814 11832
16 16
6312 64
73 7538
*71 73
4134 4412
11434 11434
97 104
478 5

*_- -_
1014 1014
1214 13
834 87
4412 45
104 106

14 1514
133% 1347
3912 40
7439 7612
9634 9759
434 5
3139 3214
3932 40

*4212 43
.22 .22
38 383
120 12312
11538 11559
3334 3439
11778 1177
.3.5218 5212
212 21434
41 4312
75 80

16512 1.69
*----

3833 1912
*11512 160

2412 24%
82 8334

*105 107
12434 129
12759 1273s
4234 44
9534 9534
3718 38
4539 4539
12434 12614
12312 12414
91 9112
4914 5134
2912 2912
*18 22
*61 6912
212 239
10 10
*58 1
739 859

1814 183
*1712 18
*128 13

115 115
121 12218
10612 10078
7638 7814
*85 8514
115 115
9512 96
2834 2914
7334 757
1 118

32
934 10
7318 7432
78 778
2214 2214
12078 12212
675  71
*8612 90
*72 7334
• 19 19%
4712 48
40 40
7318 73'4

$ per share
6518 658
8812 8812
2834 2938
6834 6918
101 101
11012 11012
142 143
4159 4214
2912 2978

*10412 105
68 70
*5014 5012
133 133
*3514 3559
15 1518
4734 4812
*98 99
*108 109
2014 21

583s 5912
*9312 94
1614 1612
7412 7478

*11978 12012
92 92
5158 5214
4138 4434
83. 8334
114 115

*11014 11234
1604,162

1 114
734 732

*1012 4212
2518, 26
10012 10012
2334 2434
33 334
184 1834

*8712 8734
2518 2578
84% 8414

*64 65
173 1712
*94 95
4314 4334
*66 69
81 81
6159 6239
4118 4112
11818 11838
151 1578

*6312 64
7212 7314
7112 7112
4278 437
11434 11434
934 97s
478 5

*35 37
1014 1014
1212 12%
834 834
4418 4458
103 10478

14 1438
13212 13212
3878 3914
74% 7434
97 97
434 5

*32 33
*3914 40
*42 43
. .21
37% 381

*119 125
*11514 116

3239 3318
117 1171
*5212 521
*207 211

4084 4238
7739 79
14258 16578

*102 101
37 3759

*11512 ____
2413 2412
8112 8234

*105 107
125 126

*12412 127
42% 43
951  9539
3632 3712
4559 4559
12414 12514
12438 12459
*90 91
5038 5159
*28 29
*18 22
*61 6912

212 239
10 10
*34 1
832 938
18 1818
*17% 1734
*1238 13

115 115
1203/ 121
106 1074
758 7639
85 85
11478 1148
*9514 9534
2839' 2814
7314 741
78 118

3078 31
934 10
7312 7538
712 734

2112 2112
11959 12133
6612 6834
*87 88
7214 7214
1814 185s
x4714 4714
23934 40
7312 7312

$ Per share
6514 6678
8812 8812
29 2912
69 6914
10118 10118

*____ 113
14134 143
4212 4212
2959 3018

*10412 10434
6814 6912
508 503
133 133
*3518 3559
1459 15
48 4812
*98 99
109 109
2014 2034

5814 60
*9312 94
16 1612
7414 7434

*120 12012
92 92
5118 5158
447  4618
83 8712
114 11412

*11014 11234
161. 16212
1 114
7 7

*4012 42
2514 2578
100 10014
23 2418
33 3318
18% 1834
8712 8712
25% 2578
8318 8334

*63 64
*17 1712
94 94
4272 4312
*66 69
*___ 84

6139 6239
1138 41%
11712 118
1512 1534
64 6418
7134 7358
717 7178
4212 4312

*114 115
939 934
5 518

*32 36
10 10
1234 13
839 834
441  4412
10314 104

1378 1434
132 133
385  39
7414 7634
9612 9739
47 5

*32 33
3014 3.3l2
42 42
*18 14

3734 38%
*118 125
11578 1157e
3218 3212
116% 11612
52 52%
21112 21212
3912 4134
7634 7834
182 165

•10312 101
3638 3734

*120 -_

241 2418
81,4 8234

*105 107
12318 1258s

*12312 125
4152 4212
94% 9514
3612 37
46 46
12434 12614
12458 12434
*89 90
4914 50
2812 28%
*1514 21
*60 6914

212 259
932 932
118 118
812 878
18 18
1712 177

*1233 13

115 115
12012 12112
10634 10634
7518 7632
84 84
115 116
9512 9512
2812 29
7314 74
7 8 1

*20 30
918 10
7332 75
714 734

*2012 22
12014 12114
6534 6814
88 88
72 72
16% 1914
48 4834
3912 3978
73 7318

$ per share
6718 6834
8912 8934
2978 3034
6914 7114
101 10138

*110 113
142 145
43 44
30 3012

*10412 10434
6959 7112
*5014 5012
133 13534
3534 3534
1434 1514
4834 49
*98 100
*10818 112

2059 2159

5939 6118
9312 9312
1618 1638
7312 7412

*120 12012
*92 9218
52 5278
4478 45
874 91
11412 115
*110 11234
161 1647g
1 118
7 7

4118 4118
257  26%
10012 10012
2312 248
327  3318
1878 1912
88 88
2518 2618
84 8578

64 65
17% 19

*90 95
4312 4378
*66 69
*80 81
6218 6314
4178 4218
11712 11734
1518 1518
6418 6418
7212 7412
72 72
4239 4312

*114 115
934 104
5 5
3714 3712
934 934
13 138
839 834
4434 45
10114 10634

1412 147
134 13434
3834 39
7534 77
97 97
47 5
32 3218
40 40
42 42
.22 .22
3818 3812

*11712 123
11578 11578
3234 33
11612 11714
5212 5212
21412 217
4059 4134
27634 778
165 171
104 108
37 3712

*11512 ____

2412 2434
8214 8338

*105 107
124 125
1243 125
418 4214
9518 9514
3672 37
46 46
12618 12914
125 12512
*89 90
50% 53
29 3039
*1514 20
*60 6914

259 239
934 10%
*1 114
8 812
18 18
1712 1778
*120a 13

11434 115
12118 12212
10634 10914
7512 7632
84 84

*112 116
*9532 9512
29 2912
74 7434
78 1

25 25
g% 10
7412 7555
*714 734
*21 211
12034 12212
6754 7014
*8612 88
*7134 7212
18 1812
4834 4912
3938 3959
73 735

$ per share
67 69
*88 90
3018 3078
71 72

*100_
*110 11-2-
144 1115
44 4539
3012 3034

*10412 10434
6914 7114
5012 508
13414 13434
*3514 3559
15 1514
4834 4912
*98 100  
*108 109

2014 2132

5938 6112
9338 9359
1639 1712
74 7434
120 120
*92 9218
5314 5418
4412 4514
8839 90%
11412 116

*110 11234
162 165

78 1
*7 712
4134 4134
2618 2634
10114 10114
2339 24
33 33
193s 198
8814 8814
25 2639
86 878

65 69
1859 19
*94 95
4359 4438
*66 69  
*_ 84
6234 6418
42% 4278
11732 11714
151g 1518
61% 65
72 74
*68 7184
4314 4378

*114 115
9% 10'2
5 514

*37 33
9 9
1314 1314
834 834
45 4538
10634 10914

147 1612
13478 1374
3839 398
7518 7614
9614 97
48 518

• 32 32
*3914 40
4134 42
.22 .23
3812 3932

*120 125
*11534 116
3212 327
11612 11612
5218 5214
21814 21814
397  4234
77 79
173 185
108 109
37 3712

*120 ____

25 2518
8233 84

*105 107
12414 12134

*124 12414
4134 428
95 958
3612 37
46 46
128 129%
125 125
*89 90
5012 51%
2912 3039
*1514 20  
*60 6912  
234 234
1034 1114
*1 114
8 8
1734 18
1714 1712
*1238 13  

115 115
12212 1227
10612 108
7618 7732
*83 87
115 11514
*90 91
2938 2958
7334 753
1 1

*____ 29
958 918
7412 7472
718 718

2139 217e
120 123
6914 74
*8612 88
*7134 74
18 1814
4872 4932
3912 3934
73 7355

Shares.
24,900

500
16,100
42,900

500
100

7,100
7,100

31,700
100

181,100
1,100
2,500
100

13,599
3,800

300
15,800

11,800
409

8.100
11,690

100
300

19,100
17,500
21,500
6,500
200

28,890
10.000
1,100
400

160,900
1,200

53,500
4,100
78,200
1,400

26,400
9,399

1,400
3,800
100

12,800

100
46,900
91.000
2,400
2,200
1,100

19,200
490

61,800
200

7,890
11,200

500
609

11,490
2,200

38,900
50,800

82.900
3,300
6,600
37,300
3,200

35,400
1,000
1,300
530

2,000
41,600

100
300

10,300
2,100
909

2,100
48,500
28,700
60,600
1,300

11,700 

1,600
19,700

100
15,720

500
37,100
2,100
4,100
1,000

455,300
3.500
300

50,400
5.000

2.900
4,700
200

6,800
4,400
1,900

1,300
7,000
3,600

32,300
300
700
300

9,900
17 ,700
15,600

400
20,900
11,400
1,500
800

17,300
48,900

100
200

5,800
3,200
1,000
1,600

Indus. & Miseell. (Con.) Par
Pressed Steel Car 100
Do pre! 100

Producers & Refiners Corp_ 50
PubServCorp of NJ newNo par
Do 7% Ore! 100
Do 8% prat 100

Pullman Company 100
Punta Alegre Sugar  50
Pure 011 (The)  25
Do 8% Ore! 100

Radio Corp of Amer___No par
Do pref  50

Railway Steel Spring 100
Rand Mines. Ltd No par
Ray Consolidated Copper - 10
Remington TYPevrriter____100
Do 1st pre! 100
Do 2d ore( 100

Replogle Steel No par

Republic Iron & Steel 101)
Do prat 100

Reynolds Spring No par
Reynolds (R.1) Tob Class B 25
Do 7% prof 100

Rossla Insurance Co  25
Royal Dutch Co (NY shares),
St Joseph Lead  10
Savage Arms Corporation_100
Schulte Retail Stores__No par
Do pre! 100

Sears, Roebuck & Co 100
Sene3a Copper No par
Shattuck Arizona Copper__ 10
Shell Transport & Trading_ £2
Shell Union 011 No par
Do pre 100

Simms Petroleum  10
Simmons Co No par
Sinclair Cons Oil Corp_No par
Do prat 100

Skelly Oil Co  25
Sloss-Shettleld Steel & Iron 100

South Porto Rico Sugar 100
Spicer Mfg Co No par
Do prof 100

Standard Gas & El Co_No par
Standard Milling  100
Do prat  100

Standard 011. of California_ 25
Standard 0110! New Jersey 25
Do prelnon-yotlng____10911718

Stand Plate Glass Co _No par
Sterling Products No par
Stewart-Warn Sp Corp_No par
Stromberg Carburetor_No par
StudebrCorp(The)n WI No par
Do Prof 100

Submarine Boat No par
Superior 011 No par
Superior Steel No par
Sweets Coo! America  50
Telautograph Corp____No par
Tenn Copp & C No par
Texas Company (The) ,..2- 25
Texas Gulf Sulphur  10

Texas Pacific Coal & Oil  10
Tidewater Oil 100
Timken Roller Bearing_No par
Tobacco Products Corp I00
Do Class A 100

Transcontinenta1011___No par
Transue & Williatns SVI No par
Underwood Typewriter  25
MUOLI Bag & Paper Corp_ _100
Union 0  No par
Union 011, California  25
Union Tank Car 100
Do prat 100

United Alloy Steel No par
United Drug 100
Do 1st prat  50

United Fruit 100
Universal Pipe & Rad _ _No par
Do Prof 100

U S Cast Iron Pipe & Fdy_100
Do pre( 100

US Distrib Corp No par
Do prat 100

US Hoff'n Mach CorP-No par
U S Industrial Alcohol 100
Do Ore! 100

US Realty & Improv't 100
Do prof 

United States Rubber 100
Do 1st prof 100

U S Smelting, Ref & Min_ 50
Do prof  50

United States Steel CorD 100
Do prof 100

Utah Copper  10
Utah Securities 100
Vanadium Corp No par
Van Raite 100
Do 1st prof 100

Virginia-Carolina Chem 100
Do Prof 100
Do "B" No par

Vivadou (V) No par
Waldorf System No par
Weber & Heilbroner No par
Wells Fargo  1
Western Elm 7% Pref 1001
Western Union Telegraph100
Westinghouse Air Brake  50
Westinghouse Eleo & Mfg_ 50
Do 1st prof 100

West Penn Co No par
Do 7% prof 100

White Eagle Oil No par
White Motor  50
Wickwire Spencer Steel  5
Do Prof 100

Willys-Overland (The), __ . 25
Do pret 100

Wilson & Co, Inc No par
Do prof 100

Woolworth Co (F W) n w 1_ 25
Worthington P & M 100
Do prat A 100
Do prat B 100

Wright Aeronautical___No par
Wrigley (Wm Jr) No par
Yellow Cab Mfg tem els_ 10
Youngstown Sheet & T No parr

g per share
6112 Jan 2
87 Jan 16
2734 Jan 6
6712 Jan 14
99 Jan 7
110 Jan 5
14134 Jan 21
3912 Jan 2
2914 Jan 6
10212 Jan 5
6412 Jan 5
4934 Jan 5
133 Jan 16
33% Jan 7
1459 Jan 21
4734 Jan 20
100 Jan 2
109 Jan 21
1934 Jan 6

5718 Jan 16
9312 Jan 13
1539 Jan 2
7312 Jan 22
1197  Jan 8
92 Jan 19
5118 Jan 21
4234 Jan 16
83 Jan 14
11214 Jan 5
110 Jan 6
148 Jan 6

78 Jan 23
7 Jan 21
41 Jan 16
2212 Jan 6
9912 Jan 2
2212 Jan 5
3239 Jan 16
17 Jan 6
7834 Jan 2
2418 Jan 6
82 Jan 5

62 Jan 6
1738 Jan 20
94 Jan 21
4014 Jan 2
69 Jan 8
81 Jan 20
6139 Jan 20
4014 Jan 2

Jan 6
1412 Jan 5
6212 Jan 17
7018 Jan 2
6514 Jan 12
4212 Jan 21
1141 Jan 6

912 Jan 5
47  Jan 17
35 Jan 3
9 Jan 23
1178 Jan 15
839 Jan 21
4234 Jan 5
10112 Jan 5

1112 Jan 5
130 Jan 2
3858 Jan 21
70 Jan 2
9318 Jan 2
37  Jan 2
31 Jan 3
3914 Jan 14
42 Jan 17
.21 Jan 3
3714 Jan 16
11812 Jan 17
114 Jan 6
2812 Jan 2
11612 Jan 15
52 Jan 16
207 Jan 12
39 Jan 5
7314 Jan 16
160 Jan 5
10312 Jan 9
3534 Jan 16
14812 Jan 16

23 Jan 3
8114 Jan 21
10572 Jan 12
120 Jan 14
12214 Jan 2
4034 Jan 2
9414 Jan 16
3612 Jan 21
4514 Jan 14
11934 Jan 2
12239 Jan 2
86 Jan 8
42 Jan 5
28 Jan 16
2012 Jan 12
6518 Jan 5
214 Jan 2
812 Jan 5
1 Jan 17
714 Jan 13

1734 Jan 20
1712 Jan 15
1212 Jan 5

11334 Jan 9
11614 Jan 2
1054 Jan 16
7138 Jan 2
84 Jan 13
110 Jan 14
947 Jan 6
28 Jan 2
71 Jan 2
78 Jan 13

25 Jan 22
912 Jan 16
72% Jan 16
634 Jan 5
19 Jan 5

11818 Jan 16
6534 Jan 21
8678 Jan 16
7118 Jan 7
1612 Jan 21
457k Jan 2
398 Jan 22
70 Jan 2

$ per share
69 Jan 23
9212 Jan 3
3134 Jan 14
72 Jan 23
10138 Jan 22
11118 Jan 9
15134 Jan 3
4714 Jan 7
3118 Jan 13
10512 Jan 5
7778 Jan 2
5039 Jan 23
14134 Jan 5
3514 Jan 22
1678 Jan 2
5312 Jan 3
100 Jan 2
109 Jan 21
2314 Jan 13

64% Jan 3
95 Jan 13
18 Jan 5
7612 Jan 2
120 Jan 23
93 Jan 8
55 Jan 3
46% Jan 21
91 Jan 22
11612 Jan 15
11238 Jan 16
1728 Jan 13

158 Jan 5
77 Jan 3
4314 Jan 5
2634 Jan 23
10114 Jan 23
2634 Jan 12
331  Jan 2
197s Jan 23
8912 Jan 13
2612 Jan 19
878 Jan 23

69 Jan 23
197 Jan 7
96 Jan 5
46 Jan 10
7112 Jan 5
82 Jan 3
6438 Jan 23
4278 Jan 23
11839 Jan 19
16 Jan 16
65 Jan 23
777  Jan 3
7934 Jan 3
4634 Jan 2
11414 Jan 19
11 Jan 13
539 Jan 9

413s Jan 10
1134 Jan 7
1412 Jan 2
918 Jan 9

4533 Jan 23
10914 Jan 23

16% Jan 231
13734 Jan 23
41 Jan 5
7712 Jan 13
9838 Jan 13
512 Jan 12
35 Jan 10
42 Jan 15
4512 Jan 2
.25 Jan 15
393  Jan 5
124 Jan 7
11618 Jan 13
347  Jan 17
12034 Jan 6
5412 Jan 12
231 Jan 3
4712 Jan 3
80 Jan 19
185 Jan 23
109 Jan 23
3934 Jan 17
154 Jan 8

2512 Jan 9
88 Jan 2
10578 Jan 12
129 Jan 19
12738 Jan 19
4412 Jan 13
978 Jan 13
39 Jan 7
4612 Jan 5
12939 Jan 23
12512 Jan 22
92 Jan 15
53 Jan 22
3134 Jan 3
2112 Jan 3
6518 Jan 5
27  Jan 3
114 Jan 23
135 Jan 9
959 Jan 20
1978 Jan 3
1878 Jan 5
1233 Jan 8

115 Jan 19
12458 Jan 13
11378 Jan 7
84 Jan 3
86 Jan 5
119 Jan 2
96 Jan 14
30 Jan 13
76 Jan 13
158 Jan 10

32 Jan 19
1078 Jan 5
80 Jan 5
834 Jan 9
2512 Jan 9

12578 Jan 7
7934 Jan 2
88 Jan 9
7378 Jan 14
2338 Jan 2
4912 Jan 22
42 Jan 3
76 Jan 12

$ per share
39 Aug
67 Aug
2234 Apr
39 Mar
9612 Mar
9914 Apr
11312 Apr
3759 Dec
20 June
92 Jan
2578 Oct
457  Oct
106 Jan
30 Jan
9 Mar
3214 Jan
9014 July
9012 May
714 June

42 June
82 June
978 May

6159 Mar
11514 Mar
86 Mar
4038 Sept
22 Jan
3239 Jan
9634 14pr
105 May
7834 May

12 May
4 Apr
33 Jan
1534 July
9112 Jan
103g Jan
22 Apr
15 July
75 Oct
1718 July
52 May

58 Oct
738 June
78 July
3112 May
3912 May
70 July
5512 Apr
33 May
11534 Mar
1318 Oct
5512 Apr
4812 July
5412 May
3012 May
1097e Nov
6 Nov
238 Jan
23 July
134 Sept
614 June
634 Mar
3734 June
5714 Apr

8 Oct
11614 Oct
3112 May
52 Apr
834 Mar
334 Apr
2838 Oct
3618 Sept
3312 Sept

18 Feb
35 Nov
94 Jan
10614 Feb
20 Oct
71 May
4612 May
182 Jan
13 July
4712 Oct
64 Feb
8178 Jan
211 May
98 July

1639 Mar
6118 May
98 Jan
90 June
100 June
2212 May
6612 May
1812 Mar
371 Mar
9414 June
11859 Feb
64 Jan
1639 Jan
1918 June
1534 Oct
53 Sept
54 June
212June
%June
434 July
14 Apr
14% Nov
5 Oct

11158 Apr
105 May
84 Jan
5518 May
72 Jan
4712 Jan
8712 Apr
2318 May
5012 Apr

34 Oct
24 Dec
68 May
6112 May
418 May
11 Aug
7212 Apr
2314 June
68 July
5812 Jan
959 May
35 Apr
32 Nov
5934 Oct

$ per share
62 Jau
90 Feb
4312 Jan
70 Dec
10118 Dec
115 Dec
1513u Dec
6739 Mar
3014 Dec
10514 Dec
6678 Dec
50 Dec
13712 Dec
3312 Nov
1712 Dec
5412 Dee
9934 Dec
110 Dec
2314 Nov

6339 Dec
95 Mar
2234 Jan
7933 Dec
121 June
96 Sept
5912 Feb
4578 Dec
88% Dec
12914 Aug
11234 Deo
155 Dec
614 Jan
8 July
42 Dec
2212 Dec
9912 Dec
24 Dec
37 Dec
2718 Jan
90 Jan
29 Feb
8478 Dec

957 Mar
20 Dec
9814 Dec
4139 Dec
7334 Dec
85 Mar
6812 Jan
4214 Jan
11901 Aug
3514 June
6512 Nov
10078 Jan
8472 Jan
4614 Dec
115 Jan
1238 Dec
818 Aug
35 Dec
3 Jan
1434 Dec
914 Jan
451  Jan
110 Dec

1514 Feb
151 Feb
41 Jan
7359 Dec
9312 Oct
614 Jan
3518 Jan
43 Jan
6458 Feb

as Apr
39 Nov
13278 Sept
11614 July
37 Feb
12133 Dec
53 Dec
224/2 Aug
48 Dec
79 Dec
169% Dec
10414 Oct
42 Dec
168 Dec

2439 Oct
8714 Dec
10634 Dec
14312 Dec
143 Dec
4278 Jan
957  Dec
4112 Dec
467 Dec
121 Dec
123 July
8834 Dec
46 Dec14
3312 Feb
3318 Jan
80 Jan
10% Jan
3434 Jan
7 Jan
151 Jan
20 Nov
1912 Mar
1212 Nov

117 July
11834 Dec
111 Dec
75 May
82 Dec
127 Dec
97 Dec
2938 Feb
7212 Dec
5 Jan
24 Dec
1414 Jan
88 Jan
28 Jan
7212 Jan
12634 Dec
81 Dec
8912 Dec
7534 Dec
2338 Dec
4634 Dec
8555 Ma,
72 0h4
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436 New York Stock Exchange—Bond Record Friday Weekly and Yearly
Jan. 1 1909 the Exchange Method of quoting bonds was chunqed and prices are now "end interest"—except for inctpne and defaulted bonds.

BONDS
N. Y. STOCK EXCHANGE

Week ending Jan. 23.

.6.1

t'E
-"A.

Price
Friday
Jan. 23.

Week's
Range or
Last Sale

I X
Is ,53

Range
Year
1925.

BONDS.
N. Y. STOCK EXCHANGE

Week ending Jan. 23.

L."
5 E
,.., a,

Price
Friday
Jan. 23.

Week's
Range or
Last Sale

IN,
re 0

Range
' Year

1925.

U. S. G ment
First Liberty Loan—
334% of 1932-1947 
Cony 4% of 1932-47 
Cony 43.5 % of 1932-47 
2d cony 434% of 1932-47 

Second Liberty Loan—
48 of 1927-1942 
Cony 435% of 1927-1942 

Third Liberty Loan—
434% of 1928 

Fourth Liberty Loan—
434% of 1933-1938 

Treasury 434,1947-1952 
Treasury 45 1944-1954
28 consol coupon d1930
Panama Canal 38 gold 1961

State and City Securities.
NY City-464s Corp stock_1980
434s Corporate stock 1984
435s Corporate stock 1966
4355 Corporate stock 1971
4352, Corporate stock_July 1967
4345 Corporate stock 1965
4345 Corporate stock 1963
4% Corporate stock 1959
4% Corporate stock 1958
4% Corporate stock 1957
4% Corporate stock reg_ _1956
434% Corporate stock_ __ _1957
434% Corporate stock_ _ ...1957
334% Corporate stock_.... 1954

New York State Can Imp 4s_1961
Highway Improv't 4358-1983

Foreign Government.
Argentine (Govt) 75 1927
Argentine Treasury 58L.. _ _1945
Sinking fund 68 Ser A. __ _1957
Esti 6s ser B temp_ _Dee 1958

Austrian (Govt) s f 75  1943
Belgium 25-yr ext at 7348 g_1945
20-years f 86 1941
25-yr ext 6349 interim rets_1949
Exti s f Os inter refs 1955

Bergen (Norway) 5 f 8s 1945
25-years f 6s temp 1949

Berne (City of) s f 85 1945
Bollvla (Republic of) 85 1947
Bordeaux (City of) 15-yr 63_1934
Brazil US, external 85 1941
78 (Central Ry) 1952
7345 (coffee secur) £ (flat) _1952

Buenos Aires (City) ext113;531955
Canada (Dominion of) g 58_1928
58 1931
10-year 53413 1929
55 1952

Carlsbad (City) 8 f 8s 1954'
Chile (Republic) exti 81 85-1941F

External 5-years f 85 1928
20-year esti 75 1942
25-years f 8s 1948

Chinese (Hukuang Ry) 58 1951
Christiania (City) s f 89 1945
30-year s 1 (3s lot rcts 1954

Colombia (Republic) 8;55.-1927
Copenhagen 25-year 8 f 5348-1944
Cuba 55 of 1904 1944
Ester debt 58 1914 Ser A..1949
External loan 4,343 1949
5348 1953

Czechoslovak (Repub of) 83-1951
Sink fund fts Per B int ctfs_1952

Danish Con Municip 85 "A"4948
Series B s f 8s 1948

Denmark externals f 8s 1945
20-year 6s 1942

Dominican Rep Con Adms f 58'58
Custom AdminLstr 5345_1942

Dutch East Indies ext Os__ _1947
40-year Os 1962
30-year ext 534s 1953
30-year ext 534s 1953

French Repub 25-yr ext 83..1945
20-yr external loan 7348-1941
External 75 of 1924 temp_ _1949

Finnish Mun L'n 634/3 A_ _ A954
634s Series H interim effs_1954

Finland (Rep) ext 8.61 1945
German ext'l loan 75w I_ _1949
Gt Brit & Irel (UK of) 5343_1937
10-year cony 534,3 1929

Greater Prague 734s 1952
Greek Govt 79 int rcts 1964
Haiti (Republic) 65 1952
Hungary (KIngd of) s f 730-1944
Ind Bank of Japan 8% notes 1927
Italy (Kingd of) Ser A 8343_1925
Japanese Govt £ loan 45- — _1931
30-years f 8348 1954
Oriental Development 65_1953

Lyons (City of) 15-year 88..1934
Marseilles (City of) 15-Yr 68_1934
Mexican Irrigation 4348_ _ _1943

Assenting s f 4358 1943
Mexico (U 8) exti 58 of '99 £ 1945

Assenting 58 of 1899 1945
Gold deb 48 of 1904 1954
Assenting 48 of 1904 
Assenting 48 of 1904 large 
Assenting 4s of 1904 small_ _ _
Assenting 4s of 1910 
Assenting 48 of 1910 large 
Assenting 45 of 1910 small _  
Trees Os of '31 assent(large) '33
Small 

Montevideo 78 1952
Netherlands 138 Was yrices). _1972
_30-year external 88 01a0_1954

Norway external s f 8s 1940
20-year esti 13s mu
20-year external 65 lot elf_1944
30-year ext I 68 1952

J D
.1 D
J D
J D

MN
M N

M 5

A 0
A 0
J 0
Q J
Q M

M S
M S
A 0
J 0
J .1
J D
M S
M N
MN
MN
M N
MN
M N
M N
.1 J
m S

F A
M S
M S
--95
J b
J D
F A
M 5
J J
MN
A 0
MN
M N
M N
J D
.11 13
A 0
J .1
S 0
A 0
F A
M N

J
A

A 0
MN
MN
J 0
A 0
NI S
A 0
J J
m 8
F A
F A
1 J
A 0
A 0
F A
F A
A 0
J J
F A
M S
J J
M S
M S
MN
M 5
.1 D
J 13
A 0
A 0
M 5
A 0
F A
F A
M N
M N
A 0
F A
F A
F A
J J
F A
M S
M N
MN
M N

_- 
__

Q J
__.
J 11

_ __
i i
-
____
J J

J D
rel 8
A 0
A 0
F A
F A
A 0

Bid Ask

1012031 Sale
101174, 3013632
101673, Sale
10111/41 Sale

1001,31101
100"n Sale

1011733 Sale

1016634 Sale
104"s Sale
100"33 Sale
--------1023

10056 Sale
10014 ____
10114

_ _1051
g-105% 1-0618

1053, 10618
10538 101318
9812 ____
9838 ____
9838 ____
9778 ____
9538
10514 Sale
8912 ----
--------10212
____ ____

10238 Sale
8412 Sale
951/4 Sale

Sale
97 Sale
110 Sale
10758 Sale
9334 Sale
873* Sale
110 11112
9734 Sale
111 Sale
9312 Sale
85 Sale
971* Sale
8438 Sale
1053* Sale
973* Sale
10214 Sale
102 1021/4
10314 Sale
10212 Sale
98 9812
10712 108
1021/4 Sale
101 Sale
10712 Sale
4318 Sale
11114 Sale
98 Sale
9934 Sale
97 Sale
9534 Sale
 __

84- -i412
9734 Sale
100 sale
100 Sale
10934 11012
11012 Sale
11058 Sale
102 Sale
102 Sale
9212 Sale
1003* Sale
10078 Sale
9838 Sale
988 Sale
1023i Sale
100 Sale
9214 Sale
9012 Sale
9012 Sale
87 Sale
9534 Sale
117% Sale
11812 Sale
9212 Sale
88 Sale
9214 Sale
90 Sale
991/4 Sale
993  100
8212 Sale
9112 Sale
88% Sale
ggis Sale
85 Sale
--------23
____ ____
46 ____
39 Bale
2212 Sale
23% 2414

__ii_ 
litile

29 Sale
2878 Sale
4288 4314
42 Sale
9012 Sale
105% Bale
10214 Sale
11234 Sale
997 Sale
9978 Sale
9978 Sale

Lose High

101833 1011632
101"53 Jan'25
1011641 1016033
1011631 101"s

100,3311003133
100",, 100",,1778

101733 1011732

101,6331012633
104",, 104",,
1000331006034

Mar'24
9712 Oct'24

10058 1005s
10114 Jan'25
1011 Jan'25
10818 Sept'24
10513 Dec'24
10658 Nov'24
1053* 1051s
9812 Jan'25
9838 9838
9812 Jan'24
975  Dec'24

 1053* Dec'24
10518 10514
8912 8912

Aug'24
111 Dec'24

10178 10238
83 8412
95 953*
95 98
96% 97
10958 11014
10733 108
93% 9414
87% 8735
111 112
9534 98
11014 111
93 9312
8412 8512
981/4 9712
8334 8434
105 10534
983* 9714
10118 1021/4
102 102%
1023* 10314
10214 103
98 9814
10712 108
10212 1031/4
10038 10114
107 1071/4
413* 4312
111 11114
9812 98
993 9934
9812 9734
9512 9534
9712 Dec'24
84 84
9714 98
9084 100
9812 100
10934 1105*
10934 11012
1103* 1107s
101 102
102 102
9218 9234
997 1007s
9938 101
95 9834
955 963*
10234 10318
100 10018
9214 9212
9018 908*
9014 90%
8612 87,2
941/4 951/4
10578 101334
11612 11712
915, 9212
88 885*
9214 93
8934 90%
9884 9914
9934 9934
8214 8234
9114 913*
88 88%
8514 8812
8412 851/4

24
23 24
4512 451/4
3812 41
2412 25
2212 2412
2612 Jan'25
24 24
23 23
28 30%
2534 28%
41 43
41 43
8934 901/4
1Q4l2 1051/4
0114 10214
11212 1131/4
99 100
99 100
9834 100

No.

2190
-
238

1

1

1781

1852
733
1501
____
.

2
____
.
___
____
------------Zurich

1
____
4

_---
_---
-___
4
3

_____
- -- _

177
15

206
104
207
143
80
140
469
11
53
18
127
82
232,
115
40
82
27
46
59
102
34
10
9
87
24
175
5
76
8

113
2

____
2

238
37
78
8
12
54
85
5
26
239
389
99
350
243
274
889
107
44
28

2074
442
313
78
81
25
189
197
1

81
559
57
69
63
5
3
2

289
8
51
.
2
8

190
703
22
92
16

283
331
11
108
352
39

Low High

1006032101ns
1011634101.s
1011633 102
101 1011633

100103410026s
10010341006s

10123210117s

101,1/42 102
10426431051631
1001633100us
____ - - - -

10058 10034
10114 10114
10114 10114
. . __ _ ___
__ . _ __ . _

10538 1051s
98 9812
9838 98%
98 9812
____ ___ _
.._ _ _ __ _
10518 10512
89,2 8912

- - - -
_ . . . __.-

10134 10212
8178 8412
95 9512
95 98
9814 97
10812 11014
10714 108
923* 9414
8712 88
111 112
9512 98
11018 11112
9238 9312
84 85%
96 9712
82 844
104 106
9512 9714
1003* 10214
10112 10212
102 10314
10134 103
98 9814
10814 10814
102% 10312
983* 10114
107 107%
4138 4312
10934 11114
9512 98
9914 9934
9414 9734
9512 9812
...

-84 - -89-1-2
9812 98
9814 100
9734 100
10934 11012
10934 11054
109 111
9912 102
10112 102
92 9312
9834 10078
98% 101
9314 9634
928  9858
10258 1043,
9812 10112
9112 9278
90 91
90 91
8512 8712
933* 9512
1047  10634
118 11712
90 9212
88 8822
911/4 93
8914 901/4
98% 9914
9318 9934
82 83
90% 913*
84 88%
85 8812
84 853*
21 24
23 24
4512 4512
327  41
22 25
1978 2412
2812 2612
24 24
23 24
2218 30
2134 2878
3812 43
36 43
88 9012
104 10512
10018 10214
11238 11312
9712 100
9712 100
9712 100

Panama (Rep) 5348 tr reets_1953
Peru (Rep of) exti 88 1944
Poland (Rep of) g Os 1940
Porto Alegre (City of) 8s__ _1961
Queensland (State) ext a f 75 1941
25-year 68 1947

Rio Grande do Sul 85 1946
Rio de Janeiro 25-yr s f 85_1946

2.5-yr esti 85 1947
Rotterdam (City) external 651964
El Salvador (Rep) 8s 1948
Sao Paulo (City) a f 8s 1952
San Paulo (State) ext a f 88.1936
Seine (France) ext 75 19421
Serbs, Croats & Slovenes 831_1962
Soissons (City) Os 1936
Sweden 20-year 85 1939

External loan 5355 inter etts '54
Swiss Confeder'n 20-yr s f 813 1940
Switzerland Govt ext 5345. 1046
Tokyo City 55 loan of 1912 
Trondhiem (City) esti 8345_1944
Uruguay (Republic) ext 8s__1946

(City of) a f 85 1945

Railroad.
Ala Gt Sou 1st COW A 5s__ _1943
Ala Mid 1st guar gold 5s_ _1928
Alb & Stuki cony 3355 1946
Alleg & West 1st g 48 gu 1998
Alleg Val gen guar g 48 1942M
Ann Arbor 1st g 4sJuly 1995,Q
Atch Top & S Fe—Gen g 43_19951A
Adjustment gold 4s_July 1995
Stamped July 1995

Cony gold 4s 1909 1955
Cony 451905 1955
Cony g 4s issue of 1910_  IMO
East Okla Div 1st g 4,3- _1928
Rocky Mtn Div 1st 48__ _1985
Trans-Con Short List 4,.t958 
Cal-Ariz 1st & ref 435s "A"1982

Registered 
Atl Knoxv & Cin Div 45_ __ _1955
Atl Knoxv & Nor 1st g 55_ _1946
Atl & Charl A List A 4343._1944

1st 30-year 56 Series B. _ _ _1944
ALI Coast Line 1st con 48-h1952
10-year secured 7s 1930
General unified 434s 1964
L & N coil gold 4s_ .Oct 1952

Atl & Danv 1st g ,ls 1948
2d 4s 1948

All 63 Yad 1st g guar 43_ _ _1949
A & N W 1st gu g 5s 1941
Bait Sr Ohio prior 331s 1925
Registered July 1925
1st 50-year gold 45 July 1948

Registered__ _July 19481948
10-year cony &Ks 1933
Refund & gen 58 Series A_1995
1st g 58 lot ctfs 1948
10-year 65 1920J
Ref & gen Os ser C temp. .1995
P Jet & M Div 1st g 3358_1925
P L E 63 W Va Sys ref 48_1941
Southw Div 1st gold 330-1925
Tol & Cin Div 1st ref 4s A.1959

Battle Cr & Slur 1st gu 3s_ _1989
Beech Creek 1st gu g 48_, _1936
Beech Cr Ext 1st g 3Ks_ _1951
Blg Sandy 1st 49 1944
B & NY Air Line 1st 45_ _1955
Brun-s dc W 1st gu gold 45_ .A938
Buffalo R & P gen gold 5s_ _1937
Consol 4345 1957

Burl C R & Nor 1st 55 1934
Canada Son cons gu A is.. _1962
Canadian North deb s f 78.1940
25-years f deb tHis 1948

Canadian Pac Ry deb 45 stock__
Carb & Shaw 1st gold 45_  1932
Caro Cent 1st con g 48 1938
Caro Clinch & 01st 3-yr 58.1938.1
63  1952

Cart & Ad 1st gu g 4s 1981
Cent Branch UP 1st I/4s_ _ _1948
Cent New Eng 1st gu 4s 1981
Central Ohio Reorg 434s..1930
Central of Ga 1st gold 55_431945
Consol gold 58 1945

10-year scour (35 June 1929
Ref & gen 5345 ser B 1959
Chatt Div per money g 43_1951
Mao 63 Nor Div 1st g 55_1946
Mobile Division 5s 1946

Cent RR & B of Ga coil g 55_1937
Central of NJ gen gold 58_ _ _1987

Registered k1987
Cent Pal 1st ref gu g 48_ ...1949
Mtge guar gold 315s k1929
Through St L 1st gu 48.-1954

Charleston & Savannah 75..1938
Ches & Ohio fund & lmpt 58.1929.1

1st ennanl Fold 56 1939
Registered 1939

General gold 4348 1992
Registered 1992

20-year convertible 430_1930
30-year cony secured 55_1948
Craig Valley 1st g 55 1940
Potts Creek Branch 1st 48_1948
R & A Div 1st con g 4s_ _.1989
2d consol gold 4s 1989

Warm Springs Y 1st ti 5e_ _1941
Chic & Alton RR ref g 38_1949

Certifs dep stpd Oct 1924 int--
Certif dep stmpd Apr 1924 lot

_ _ _ 1950Railway Brat lien 
3345-Ctfs dep Jan '236rsubeoup_ _

Chic Burl & Q-111 Div 3348_1949
Illinois Division 4,1 1949
Nebraska Extension 43_ _1927
General 48 1958
let & ref 58 1971

Chic City & Conn Rys 5s.„1927
Chicago & East Ill 1st 63_1934
, dr E 111 RR(new cd) gen 53_1951

J 13
A 0
A 0
J D
A 0
F A
A 0
A 0
A 0
MN
J J
M N
J J

J
M N
m N
-1 D
M N
J J
A 0
M S
J J
F A
A 0

J 0
M N
A 0
A 0
S
.1
0

Nov
M N
J D
J D
J D
M S
J J
,J J
M S
M El
M N
J D
J J
J J
M 8
M N
J /3
MN
J .1
J J
A 0
J J
J J
Q J
A 0
Q J
M S
J D
A 0

J
J D
MN
M N
J J
.1 .1
J D
J J
A 0
1 D
F A
J J
M 5
MN
A 0
A 0
J D
J .1
J j
M $
.1 0
D

J D
y D
J D
J J
M 5
F A
NI N
J D
A 0
J D
J J
J J
M N
.1 J
Q J
F A
J D
A 0
J J

J
M N
M N
M S
M S
F A
A 0
J J
J J
J J
J J
M £4
A 0

____
J J
___
J .1
J J
M N
M S
F A
A 0
A 0
MN

Bid Ask
101 Sale
101 Sale
731/4
9518 -9818
10912 Sale
10334 Sale
9834 Sale
9612 Sale
9414 Sale
10112 Sale
10314 10312
10234 Sale
10212 103
9012 Sale
8814 Sale
84 841/4
104 1041/4
100 Sale
11812 Sale
10178 Sale
8718 Sale
9818 Sale
10812 Sale
11034 111

101 102
101 ____
8214
813* -85
91 92
64% 8414
89 Sale
818  Sale
8278 83
8114 8334
8214 Sale
8058 8212
98 984
83% ____
8714 Sale
933 95
883* ----
8812 Sale
1018  ____
94% ----
10212 Sale
90 Sale
107 Sale
91% Sale
87 Sale
7518 7878
83 68
75 7714
9812 — —
100 Sale
9934 -__-
8714 Sale
86 ----
90 Sale
89 Sale
1008* Sale
10314 Sale
101 Sale
9934 100
84% Sale
10018 Sale
6834 693,
6014 - — -
9218 9312
76% 80
85 88
87 671/4
9158 93
102 103
871/4 Sale
9958 10014
10034 10114
111314 Sale
11718 Sale
7934 Sale
92 --- -
81 Sale
101 Sale
107 Sale
8212-..._84
7484 751*
8434 6514
983* 991/4
10114 - ---
9912 100
1037  Sale
9934 Sale
84 ----
99 ----

100-- - 
-

9514 98
1073* 10712
10814 10878
8738 Sale
9558 Sale
8818 87
11758 _r ___
10018 Sale
10218 10212
100%101's
88% Sale
8614 -- --
9818 Sale
10734 Sale
99 10012
82% 83
8334 Sale
78 823*
96 84 98%
6214 83

_ .
5018- -6014 8238
46% Sale
4514 Sale
8112 821/4
8911 897/
9914 9912
8812 887
10134 Sale
583* Sale
10514 Sale
7814 Sale

Low High
101 101
9912 101
 72 73
9614 Jan'25
10938 110
10312 10334
9612 9714
958 9712
94 9412
101 10178
10314 10312
993 100
102 103
9014 903
8578 8812
8414 8458
104 10412
9914 100
116 11812
10112 102
67 6718
98 9838
10814 10878
11012 11114

'
10114 Jan'24
101 Dec'24
8214 8214
831/4 Dec'24
91 Dec'24
8418 643,
8812 8914
8158 8214
8234 83
8214 8214
82 823*
81% Jan'25
98 99
8412 Dee'24
8634 8714
9334 94
9133 Jan'25
883* 8812
10212 Nov'24
9614 951/4
10238 10212
90 1903*
10834 107
9118 918
8813 87
78% 77
63 Jan'25
75 Jan'25
10018 Aug'24
100 100
9978 Sept'24
865* 8734
8614 8614
8912 90
8712 8914
1003* 10078
103 10314
101 10178
9934 Jan'25
848 85
9934 10018
8918 895
80 Dec'24
921,3 Dec'24
7714 May'24
85 85
87 8712
92 Nov'24
102 Dec'24
8714 8818
998* 9934
10034 1003,
116 11612
117 11714
7912 7934
93 93
81 8114
10012 10158
10834 1071/4

84
753* Jan'25
(3458 6514
9753 July'24
10112 Jan'25
9938 993
10312 1037
9934 10012
84 Oct'24--
100 .Jan'25
100 Dec'24
95 9514
10713 1073*
10634 Jan'25
873s 87%
95%
8638 8638
11538 Feb9'52584
100 10014
10214 10312
101 Nov'24
88% 8812
88% Jan'25
951/4 9618
10714 1087s
993  Jan'25
83 Jan'25
8334 8334
841/4 Dec'24
9778 Jan'25
138% 8238
so 59
4514 457
4414 4O'z
45% 4514
8113 82
8912 8912
993* 9912
89 89%
10112 10178
5512 58
10514 10514
743* 77%

No.
10
100
2

____
32
10
11
38
59
28
22
21
27
136
137
12
61
305
17
102
52
49
25
191

____
____
2

____
____
5

108
8
33
2
55

- — -
10

----
18
5

____
11

-._
liff12a
17
27
10
50
35
8

_ - _
— —
___.
4

—.
55
1

312
184
240
105
197

-___
38
75
41

--__
--__
--__

1
15

____

.._.-111
13
2
74
56
108
1
4
45
127
3

___
30

____
18
31
56

____
____
9
19

____
53

5
—7
_•

9-7
21
10

_-__
58

.
iLa
949
__
... __
6

___
___:
95
1
6
73
4
18
6
21
51
108
813
1

1191

Low High
1007  10134
991/4 101
72 73
9412 9614
109 110
10112 1038
945  971
94 9712
93 9412
10034 102
103 10312
99 101
10034 103
891/4 907
8512 8634
84 853
10334 10434
9812 1003*
11512 117
9812 102
6618 6718
97 9833
10614 10712
110 11114

10114 10114
- ___ _ _ —
821 838*
____ _ _ _ -
____ _ _ _ _
84 647s
8814 8934
8112 8214
8238 838*
8153 8214
8112 823*
8118 811/4
98 99
- - - - - -
87 8712
9214 94
9138 91%
883* 8914
_ _ _ -
a6-14
10214 10212
8914 t 903*
10612 10712
907s 9134
8818 87
763* 7712
8234 63
75 75
- 
__- 

- - - -
9978 100
.._ _ __ _
8514 873*
851/4 86%
891/4 8973
8534 8914
100 101
10234 10312
10034 10134
9934 9934
8358 8518
9934 997
8812 8934
- . - _
ails ail8
-___ .. __ _
85 85
87 8712
- - - - - - --
_ _ 

__- 
_

--8712 8812
99513 10014
1001/4 101
115 11812
1181/4 1173*
79 80
93 93
81 8314
10012 1013*
10578 10712
84 84
743  7538
8418 68

10112 10112
9914 10012
103 104
'99 10012

9938 100

95 98
10712 10814
106% 101378
87% 8814

8618 87
-9:7

-997; 10055
10234 10312
- - - -

-877- -6 891-2
8578 8714948, 9618
106 10914
9712 99%
83 83
83,3 83%

-6i7s- -9-fill
82 8288
5834 59
4514 457
4414 473
45 4512
8114 831/4
8812 91
99 9913
8818 893*
10058 10178
55 58

*105% 10514
7488 774

/ 55=£. a Due Jan. h Due July. k Due Aug. p Due Nov. a Option sale t Cash sale of Atlantic Coast Line 45 on Jan. 19 at 9234.
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BONDS.
N. Y. STOCK EXCHANGE

Week Ended Jan. 23.

It
. ,,,
tg
.,±. ..

Price
Friday •
Jan. 23.

Week's
Range or
Lan Sale

In_
el c.

Range
Year
1925.

'1 BONDS.
N. Y. STOCK EXCHANGE

Week Ended Jan. 23.

It,
. -
t '''s Z
4,-3,

Price
Friday
Jan. 23.

Week's
Range or
Last Sale

IX
is),

Salve
year
1925.

Chic & Erie 1st gold 50 1982
Chicago Great West lot 4s 1959

Chic Ind & Loulsv Ref 68._ _1947
Refunding gold 5s 1947.3
Refunding 48 Series C 1947
General 5s A 1966
General 68 B May 1966
Ind & Louisville 1st go 4s..1956.3

Chic Ind & Sou 50-year 45-1956
Chic L S & East 1st 450- -1969
CM dc Puget Sel 1st gu 4s___1949ca m & St p gel' g 48 sex A_e1989

General gold 350 Ser B-e1989
Gen 448series C 1989
Gen & ref Series A 450__a2014
Gen ref cony Ser 13 58_ __a2014
1st sec 68 1934
Debenture 4548 1932
Debenture 4s 1925
25-year debenture 48 1934
Chic St Mo Rh, Div 5s 1926

Chic & N'west Ext 58-1886-1926
Registered 1886-1926

General gold 350 1987
General 48 1987
Stamped 48 1987

General 58 stamped 1987
Sinking fund 65 1879-1929
Sinking fund 55 1879-1929

Registered 1879-1929
Sinking fund deb 5s 1033

Registered 1933
10-year secured 7s g len
15-year secured 610 g 1936
1st & ref g 58 42037

Chic RI ea P-Railway gen 481988.3
Registered 

Refunding gold 45 1934
Chic St L & NO gold 58..... _1951

Gold 310 1951
Memphis Div hat g 4s--- _1951

C St L & P 1st cons g 581932
Chic St PM & 0 cons 68_  1930
Cons 65 reduced to 3145 1930
Debenture 55 1930
Stamped  

Chic T H dr So East hat 55_ _1960
Inc go 58 Dec 1 1960

Chic Un Sta'n 1st go 4548 A.1963
1st 55 Series B 1963
1st 650 Series C 1963

Chic dr West Ind gen g 60__y1932
Consol 50-year 45 1952
15-year 8 f 710 1935

Choc Okla & Gulf cons 5s 1952
CM H & D 2d gold 44s_1937
CIStL&C 1st 848 81936

Registered 81936
CM Lob & Nor go 4s g 1942
CM S & Cl cons 1st g 58_  1928
Cleve CM Ch & St L gen -48-1993
20-year deb 450 1931
General 58 Series B 1993
Ref & imPt es Series A 1929

' 68 Series C 1941
55 Series D 1963

Cairo Div 1st gold 4s 1939
Cln W & M Div 1st g 48 1991
St L Div 1st coil tr g g 45._1990
Spr & Col Div 1st g 48_  1940
W W Val Div 1st g 48_ __ _1940
CC & I gen cons g 6s_...,1934

Cloy Lor er W con 1st g 58_1933
Cl & Mar 1st Int it 4,14s 1935
Cleve dr Mahon Vail g Es 1938
CI & P gen go 450 Ser B 1942

Series A 1942.3
Series D 3545 1950

Cleve Shor Line 1st go 448_1961
Cleve Union Term 5545 1972

1st s f 5s Ser 13 1973
Coal River By 1st go 4s 1945
Colorado & South 1st g 45.1929

Refunding dr exten 410 1935
Col & H V 1st ext g 48 1948A
Col & Vol 1st ext 48 1955
Cuba RR 1st 50-year 58 g 1952

1st ref 750 1936
Cuba Northern Ry 1st 55 1986
Day & Mich 1st cons 44s 1931
Del & Hudson 1st & ref 4s 1943
30-year cony 58 1935
157year 550 1937,
10-year secured 75 193011

13 RR & Bdge 1st go 48 g 1936
Den & R G-Ist cons g 48_1936

• Consol gold 454s 1936.3
Improvement gold 58 1928
1st & refunding Es 1955
V Registered 
Farmers L at T dep rcts for

lst &ref 58  Aug 1 1955
Bankers Tr Co ctfs dep

Assnt to June 15 '23 agree
Stamped 

Am Ex Nat Elk Ws Feb '22
Am Ex Nat Bk ctfs Aug '22

Den & R G West 58 1955
Des AI & Ft D 1st gu 45_ _ _1935
pet & Mack-1st lien g 48_ _1995
Gold 45 19 95

Bet Rly Tun 4548 1961
Dul Missabe & Nor gen 5s 1941
Dul & Iron Range 1st 58 1937
Dul Sou Shore & ALI g 58__ _1937
East Minn Nor Div 1st g 45_1948
East Tenn reorg lien g 58 1938
East T Ars & Ga Div g 58__ _1930

3 Cons 1st gold ts 1956
Elgin Joliet dr East 1st g 55 1941
El Paso & S W 1st 55 1965
Erie lAt consol gold 78 ext 1930

1st COM g 48 prior 1996
Registered 1996
1st consol gen lien g 40_1996

Er Registered 1998.3
E peon coil trust gold 4s 195Ipeon

50-year cony 4s Ser A 1953
do Series 11 1953

r r Gen cony 48 Berke D__ _1953

Erie & Jersey 1st 8 f 65 1955

Erie & Pitts gu s 31•58113-- -.1940
Series C 

M N
M S
J J

J
J J
MN
J J
• J

1 J
J D
J J
J J
J J
J J
J J
F A
J J
1 D
1 D
J J
J 1
F A
F A
M N
MN
M N
M N
A 0
A 0
A 0
M N
M N
L D
14 S
J D

J
J J
A 0
J D
.1 D
J 0
A 0
J D
.1 D
M

.1 D
M
1
J
J
Q M
J J
M 5
MN
1 J
03 F
Q F
M N
.11 J
J 0
1 J
J D
J J
J J
J J
1 J
J J
M N
M 5
J j
J J
A 0
M N
.1 J
A 0

J
F A
A 0
A 0
A 0
J D
F A
MN
0

F A
1 J
J D
J J
J
MN
A 0

D
F A
J J

J
J D
F A
------------460,

___

---_

----
------------597
SINN
J J
J D
J D
M N
J J
A 0
j J
A 0
M S
J j
MN
M N
A 0
M S
J .3
.1 J
J J

J
F A
A 0
A 0
A 0
J .1
J J
J J

Bid Ask
9942 Sale
6214 Sale
10912 Sale
9912 100
8614 87
8718 _-
102'8,......
7718 Sale

_
8618-- -9218 9478
5518 56
73 731/4
635a 65
80.12 82
5212 Sale
5512 Sale
991/4 Sale
5638 Sale
76 Sale
5314 5334
963/5 9678
100 Sale
9878 9958
7314 74
8312 841/4
8318 8418
103 Sale
104 ____
10012 _
____ 1116
101 Sale
10014 102

10778 Sale
1124 Sale
10034 Sale
831/4 Sale
8112 8212
8434 Sale
101% ----

78%- 
2._- -

841/4 85
10118 103
10514 10612
9214 ___
9834 Sale
9884 991/4
78 Sale
5912 5934
9234 Sale
9978 10238
11718 Sale
10514
777  Sale
103 Sale
100 Sale
9334 ---
91 3214
874 ---
8712 -89
991/4 --
83 -8412
971/4 Sale
10158 Sale
1034 10314
106 -
9514 Sale
8914 897
8014 Sale
8178 8214
8812 Sale
8738 Sale
10734 __
102 -___
9638 --__
99 ____
9734 ---_
9778
82 8634
9718 --
10514 Sale
9978 Sale
8314 84
98 Sale
9212 Sale
8612 ----
8412 ____
85 Sale
10312 10378
8912 Sale
9612 --_
8812 Bale
10538 Bale
1021/4 Sale
110 Sale
9312 ____
8312 Sale
8678 871/4
96 sale
59 Sale

5914 657

47 70
49 63
---- ----

59 Male
4014 Sale
73 74
6718 7014
9112 9134
10218 ____
101 Sale
8810 Sale
88 ----
9914 ____
100 ____
1001/4 101
101 Sale
9912 .
1061/4 107
7034 Sale
67 69
6434, Sale
_
9530 9614
6438 Sale
6412 Sale
731/4 Sale
10338 Sale
84 ____
84 --- _

Low High
9912 991/4
601/4 6238
10912 10912
9612 Jan'25
8612 86'2
874 87$8
102 10234
7718 7718
8618 Jan'25
93 Nov'24
5378 5512
73 738
7312 Jan'25
807* 8138
5012 53
55 5612
90 9984
5534 5812
7358 7714
52 547
9618 9638
9912 10018
9834 9834
7312 7334
.8312 8414
8418 8418
103 10334
10418 1041/4
10012 jes,25
10078 Nov'24
101 10112
10012 Dec'24
10712 108
112 11212
1001/4 101
834 8338
8218 Jan'25
8414 85
10112 1011
7938 Jan'25
8414 Jan'25
10114 Dec'24
10812 1081
9234 Nov'24
9834 991/4
9812 Dec'24
7758 781
5934 60
9218 923
10218 1021
11614 1171
 10512 Nov'24_ 
771/4 7 7• 7
103 1031
100 100
94 94
9058 Dec'24____
9112 Sept'2
88 Jan'25
10018 Oct'24
8314 831/4
971/4 5734
1011/4 1011/4
1034 10312
10612 10634
95 96
8914 Jan'25
80 ' 8014
8212 8234
8812 8812
8738 8738
10734 10734
102 102
9634 9634
9834 9834
8412 Ang'24
91 Nov'24
8712 Dec'24
9718 974
10514 10512
9934 100
8314 Jan'25
9718 98
£178 9212
874 Nov'24
8412 Dec'24
8478 8512
10312 10378
89 8954
6612 971
884 8934
1054 1061
10214 1021/4
10918 110
94 Dec'24
8214 831
8718 8714
96 96's
5914 61'i

Nov'24

67 Jan'25

60 60
59 59
60% Jan'25

 Dec'24
5834 61
3912 4012
74 Dec'24
6714 Dec'24
914 • 911
102 Dec'24
10012 101
881/4 881/4
88 Jan'25
9914 9014
1001/4 Dec'24
1001/4 10012
101 101
100 100
107'4 1071/4
70 7114
671/4 Dec'24-
641a 641
6612 67
96 Jan'25
64 6434
637 6412
7314 741/4
103 1031/4
84 Jan'25
84 Oct'24

No.
7

940
4

__
i
13
8
2

____
--_-
19
45
7
28
165
170
63
478
964
138
7
24
2
58
16
4
25
7

____
____
6

----
14
21
136
106

_
314
1

___
68

___
____
__

3
____
31
16
61
13
28

--------15-year

15
10
1

___
-
--__
77
29
1

21
9
87

____
7
9
1
3
1
1
2
1

____

----
3
9
73

----
79
58

----
----
60
5
39
6
49
234
3
14

____
65
10
33
23

----

____

1
1

____
--------1st
803
16

----- -Unified
_
28

_ __
22
71

___
i

____
3
2
3
14
49

lia
4

__
ji
65
133
22
__
____

Low High
994 100
5934 621/4
10912 10912
9912 9934
5534 8612
8718 8712
10134 10234
7718 781/4
8618 8618
--- - _-- -
5358 5714
727  74
6311 64
8014 8234
5012 54
5414 5814
99 10018
5534 6012
7338 7812
52 5614
951/4 97
994 10018
9834 98%
7314 7412
8312 8414
85 85
103 10434
10418 1044
10012 10012
- - - _
100;12 101.1-.12
--r - - -„ -
10712 108
1111/4 11212
100 1011/4
83 83%
8218 8218
8314 8514
10112 1021/4
791/4 79313
8414 8414
--- -- - -
1043-4 10812
..r„ _ _ _
964 991/4
- - - - ----
7758 79
59 60
9134 9234
10014 10212
11614 11712

..,
 -1°11 ‘171

103 104
9914 100
931/4 9412
---- ____
- - - -
iii18 83.
.„
823-4 8414
96 9734
9912 10158
103 10312
10512 10714
9412 98
8914 8914
80 8014
8212 831/4
881/4 8812
87311 8738
10734 10734
102 102
961/4 9634
981/4 9834

 __
-f,

9718 9712
10434 106
99514 10014
8314 8314
9678 98
901/4 9212
- -- - - - --
- - - - --- -
8312 8512
10212 106
89 89%
96 9712
8812 90
10114 10612
101 10234
10812 110
_ _ __ __ _ _
82 8414
86 871/4
95 97
58 67
- - - - - - - -

59 70

591/4 6912
58 7034
6078 608

  
 5818 6612General

3912 41l
 ..

9118 9178 20
_ _ _ . _ _
10012 101
851/4 8858
88 88
9914 9934
_ _ _ _ _ _ _ _
1001/4 101
101 101
991/4 100
10714 10758
70 7112

_ ._
6314 6412
664 67
9512 9612
64 65
637  65
7318 7534

10112 10334
84 84
___- - ---

Fla Cent & Pen 1st ext g 58-1930 J
Consol gold 58 1943

Florida East Coast lot 4)4s..1959.3
1st & ref 58 Series A 1974

Fla West & Nor 78 Series A 1934
Fonda Johns & Glov 451FL-1952
Fort St U D Co lot g 4 48 1941
Ft W & Den C lot g 54s 1961
Ft Worth & Rio Grist g 4s_ _1928
Frem Elk dr Mo Val 1st 6s_ _1933
G H & SAM & P 1st 58 1931
2d extens 55 guar 1931

Gall, Hous & Bend 1st 58_ -1933
Genesee River 1st at 53 1957
Ga & Ala Ry lot cons 58 o1945
Gs Can & Nor lot go g 58  1929
Georgia Midland 1st 3s 1946
Gila Val G & N 1st go g 55 1924
Gouv dr Oswegatch 58 1942
Gr R& I eat 1st go g 4340_ _ _1941
Grand Trunk of Can deb 68_1040
15-years I ts 1936

Great Nor gen 78 Series A 1936
1st & ref 448 series A 1961
General 550 Series B 1952
General 5s Series C 1973

Green Bay & West deb ctfs "A"__
Debentures ctfs "B" 

Greenbrier Ry 1st go 45_ _1940
Gulf &8 1 1st ref dc t g 50_ _51952
Harlem R & Pt Ches 1st 413-1954
Hocking Val lot cons g 450.1999

Registered 1999
II & T C 1st g int guar 1937
Houston Belt dc Term 1st 58_1937
Houston E & W Tex 1st g 58_1933

1st guar 59 red 1933
Housatonic Ry cons g 5s_ _ _1937
Mud &Manhat As series jZ_Aga7
Adjustment income 5e_ _1957

Illinois Central 1st gold 41; 1951
Registered 1951
1st gold 350 1951
Extended 1st gold 351s_ _1951

Registered 1981
lst gold 38 sterling 1951
Collateral trust gold 48..,1952
1st refunding 45 1955
Purchased lines 350 1952
Collateral trust gold 4s 1953
Refunding 50 1955

secured 550 1934
15-Year Wined 640 g 1036
Cairo Bridge gold 48 1950
Litchfield Div 1st gold 35_1951
Loulsv Div & Term g 314s 1953
Omaha Div 1st gold 3s. _1951
St Louis Div & Term g 38_1951
Gold 350  1951

Springfield Div 1st g 3148_1951
Western Lines 1st g 4s. - -1951

Registered 1951
 Cent & Chic St L & N 0-
Joint lot ref 58 Series A 1963
Do Series B 1963

Ind III & Iowa 1st g 45 1950.3
Ind Union Ry gen 58 Ser A 1965
Gen & ref 58 Series B 1965

Int & Grt Nor 1st 68 Sec A 1952
Adjustment (is, Series A...1952

Int Rys Cent Amer 1st 55.....1972
Iowa Central 1st gold 58 _1938
Refunding gold 48 1951

fames Frank dr Clear 1st 49_1959
Ka A & G R 1st go g 5s 1938
Kan & M 1st cog 49 1990
2d 20-year 55 1927.3

K C Ft S & M cons g 68_ _  1928
K C Ft S & M Ry ref 548.1936
K C & M R & B 1st go 58 1929
Kansas City Sou 1st gold 30_1950
Ref & Inapt 58 Apr 1950

Kansas City Term 1st 4s___1960
Kentucky Central gold 45_ _1987
Keok dr Des M 5s ctf dep___1934
Knoxville & Ohio 1st g 6s_ __1925
Lake Erie eSr West 1st g 55__1937
20 gold 5,9 19413

Lake Shore gold 350 1997.3
Registered 1997
Debenture gold 45 1928
25-year gold 48 1931

Registered 1931
Leh Val Harbor Term 5s-1954
Leh Val NY 1st gu g 410 1940

Registered 1940.3
Lehigh Val (Pa) cons g 48_ _2003
General eons 450 2003

Lehigh Val RR gen 5s Serles-2003
Lelx V Term Ry 1st 81.1 8 58_ _1941

Registered 1941
Leh &N Y 1st guar gold 48_ _1945
Lox & East 1st 50-yr 58 IM _1965
Little Miami 48 1952
Long Dock consol g (is 1935
Long Sold 1st con gold 58_h1931
  consol gold 45 81931

gold 4s 1938.3
Geld 48 • 1932
 gold 45 1949

Debenture gold .5s 1934
-year p m deb 50 1937

Guar refunding gold 40.-1949
Nor Si,B 1st con g go 58_01932

Louisiana je Ark 1st g 5a_ _1927
Lou & Jeff Bdge Co gog 4s._1945
Louisville dc Nashville 58_ _1937

Unified gold Is 1940
Registered 1940.3
Collateral trust gold 58 1931
10-year secured 75 1930
lst refund 550 Series A 2003
1St dk ref 5s Series B 2003
1st & ref 448 Series C 2003
N 0 & M 1st gold 58 1930.3
2d gold 68 1930

Paducah & Mom Div 4s 1946
St Louis Div 2d gold 38 1980
L & N & M & M lst g 450.1945
L dr N South joint M 48 _1952

Registered July 1952
Loulltv CM & Lox gold 4 54_193 2

J
J J
D

M S
M N
MN
i J
J D
J J
A 0
MN
J J
A 0
J J
J J.
J s
A 0
M N
1 D
J .1
A 0
M S
i 1
1 J
1 J
1 J
Feb
Feb
MN
J J
M N
J .1
1 J
J 1
J J
M N
M N
MN
F A
A. 0
J J
1 J
1 J
A 0
A 0
M S
M 8
M N
J 1
M N
MN
J I
J' J
J D
J
J J
F A
J J
J J
J
F A
F A

J D
J D

J
J
J
Aprl
M N
J D
NI El
.1 D
J J
A 0

J
MN
A, 0
A 0
A 0
J J
J J
J J
A 0
J .1
J J

J
D

J D
M S
M N
M N
F A
J 1

J
139 N
M N
M N
A 0
A 0
M 5
A 0
MN
A 0
Q J
Q
D

J D
M
J D
M N
M
Q
M S
M El
M N
J J

.1
M N
M N
A 0
A 0
A 0

J
J J
F A
M S
M 5
J J
Q J
MN

Bid Ask
97s4 ___
9s12 foo
9238 9312
95 Sale
109 Sale
6714 Sale
8918
10438 1053-4
94 95
108
10014 1-0-038
10018 Sale
92 Sale
102 Sale
9314 9312
9912 100
6438 6512
9934 
9912.__. 
94 954
11618 Sale
10714 Sale
110 Sale
9134 Sale
1014 Sale
934 Sale
75 77
1212 14
86
9812 wo-,
80 8134
90 Sale
_- ____
100 ____
9718 Sale

100- 
_ 
- 
_

100 101
924 95
874 gale
8814 Sale
8£08 ___
____ -88
8134 Bale
8138 Sale
75 _
58 -f2
861/4 88
8012 Sale
7814 r__
8314 -831
104 Sale
102 Bale
11014 1111
8814 ____
70 _
77 -f9
7014 713
7078 _ _
7934 -81-18
7714 82
8534 88
84 ____

97 Sale
_ _
gigs idil
9958 101
9958 ____
10114 Sale
7038 Sale
77 Sale
5712 Sale
191/4 Sale
87 8712
9912 ___
801/4 -8112
9914 10012
10278 Bale
8212 Sale
9814 ---
7078 Sale
89 Sale
851/4 Sale
83 ____
8814 ---
10038 Sale
9934 99%
9518 9614
7828 79
76% 771
9838 Sale
96 Sale
9578 Sale
10112 Sale
9612 97
911/4 ___
8012 Sale
8858 Sale
9912 Sale
1002 ----10118
9938  -
8658 __
1o338 los
8214 --
108 Sale
100 __ _
9234 __
8918 30
8814 _
8312 34
9512 __
88 -se
82 821
99 100
100 l01'2
841/4 Sale
103 104
9214 Sale
871/4 _
10012 1-017-8
10712 Sale
106 Sale
102 10212
9212 Sale
10412 1078
1031/4 10512
8612 898
6212 6312
9412 __
811/4 32
761
2- 
- -

981/4 9914

Low High
100 Jan'25
9832 Jan'25
9214 9214
9412 • 95
1077 109
6714 68
8812 Nov•24
10412 Jan'25
9378 94
1081/4 Dec'24
100 10058
10014 10038
92 92
101 10212
9314 9312
991/4 0912
65 Jan'25
100 Oct'24
9834 Feb'24
9412 Jan'25
116 11612
107 10714
10934 1101/4
9134 92
10034 1011:
93 9334
76 76
1312 14
86 Jan'25
100 Jan'25
80 Jan'25
8928 90
9912 Jan'25
100 100
97 98
100 100
997g Jan'25
9212 Jan'25
864 8714
6734 6814
89 Dec'24
89 July'24
8134 8134
81 Jan'25
8012 June'24
61 June'24
8634 8712
88 8912
781/4 79
83 8312
1031/4 10412
102 10234
111 111
8814 Dec'24
7012 Nov'24
7712 Jan'25
7034 Nov'24
72 Jan'25
82 Jan'25
82 July'24
87 Jan'25
85 May'24

9658 9714
9512 June'24
8734 87°4
10014 10014
10014 Nov'24
10034 10114
6912 7058
77 77
5712 577
1938 191
87 871
100 Nov'24
8038 Jan'25
100 1001
10234 103
8134 821
9838 981/4
701/4 707
8812 89
8412 8538
84 Dec'24
86 Nov'24
10058 10038
9934 997
9518 Dec'22
7814 7814
76% Jan'25
9818 9838
9534 9612
95% 957
10118 10134
964 9612
93 Jan'25
80 8058
881/4 89
991/4 9912

Jan'25
9934 Nov'24
8512 87
10358 105
8114 July'24
108 108
10012 10012
10018 Aug'24
8514 Jan'25
89 July'24
8414 Jan'25
96 Nov'24
88 881
8218
9912 Dec'24
100 Jan'25
844 8438
103 Jan'25
92 927s
9134 Dec'24
10178 102
107 1071
10518 106
10218 10284
9212 93
104 Nov'24
1031/4 Dec'24
8834 Dec'24
6212 Jan'25
97 Jan'25
8112 82
77 Jan'2
9812 Jan'25

No.
__-_
--,-
25
107
92
39

----
--__
75

------------
13
10
11
9
3
7

----
_---
------------
-- --
53
82
178
24
127
203

1
43

--__
____
____
38

---,
3
20
1

-- - -
-,,,
175
259
----
-___
32

___
----
---
4

132
5
22
26
59
26

--__
----
----
----
----
----
----
----
---_

60
------------
6
5

----
71
459
57
15
5
6

--__
__--
9
5
36
1
51
63
40

____
____
2
7

__
4

____
59
70
21
28
1

____
81
10
58

____
____
8
6

____
3
1

____
____
____
____
____
3
14

----
__--
11

___
54

5
9
7
57
45

_
__
10

____
____

Low High
100 100
9838 99
9214 9212
931/4 95

1027  1101/4
4612 681:
_ __ -

'1041/410413
924 Ws

100 10058
100 1001/4
9018 92
10014 10212
93 9312
9918 9912
6414 6612
____ - - - -
 

9412 944
1151/4 11612
10638 10712
10918 1101/4
9134 921/4
10014 10112
9258 931/4
76 76
1212 1412
86 86
100 101
80 804
8912 904
9912 9912
994 100
96 98
991/4 100
997  991/4
924 9212
8612 8714
6734 0834
---- ----
____ __ _ _

• 8134 8134
81 81
---- --- -
---- ----
8614 8712
88 8912
781/4 79
83 841/4
1031/4 10412
102 1031/4
10912 111
___ - ---
_ - - -
7712 7712
- -- -s„..
713-4 72
81 82
_ --- - - - -
87 87
---- -_ _ _

9614 9714
 

's 34
100 101
--- - ---
10012 10114
68 711/4
7612 7814
57 581/4
191/4 2012
87 8718
---- --
80 8038
100 10012
10212 10312
805s 8212
98 6838
7018 71
8812 91
84 853s
_- ----
---- - - --
10038 10034
9934 0072
- -- ---
i814 7918
76% 76%
9778 9838
9518 9612
9578 9573
10034 10134
9612 97
93 93
79 81
88 89
9838 9912
10118 10214
- - -- -, --
8512 87
10312 105
_ _ __ _ _ _
108 108
9978 10012
-„,_ _„.„. _
8918 8910
_ _ _ _ _
84 844
___ _ __
8718 8812
824 8234
-, - - - - _
9918 100
83 8412
103 103
911/4 9318

101 103
107 10712
10414 106
10134 103
92 9314

-831-2 'j"
97 97
8112 82
_
911-8 "iiiiii

' a Due Jan.15 Due Feb. e Due June. d Due May, e Due May. Ti Due Joy. k Due Aug. n Due Sept. 0 Due +et. V Due Dee, a Op ton sale.
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BONDS

N. Y . STOCK EXCHANGE
Week Ended Jan. 23.

.g '3
'E'

...a.

Price
Friday
Jan. 23.

Week's
Range or
Last Sale

Q 
F.4
di

Range
Year
1925.

BONDSrice 
N.Y. STOCK EXCHANGE

Week ending Jan. 23 .-.2.,

P 
Friday
Jan. 23.

wegie 
Range or 

s

Last Sale

.g _
,.,,r21
r4

Range
Year
1925.

Mahon Coal RR let 55 1934.1
Manila RR (Southern Lines) 1939

lot 45 1959
Manitoba Colonization 5s1934.1
Man GB & NW 1st 3 Ms__ _1941
Michigan Central 5s 1931

Registered 1931
45 1940.1

Registered 1940
J L & S 1st gold 3145 1951
1st gold 3145 1952
20-year debenture 4s 1929

Mid of NJ 1st ext 55 1940
Milw L 5 & West imp g 55,1929
Ashland Div 1st g Os 1925.M

Mil & Nor let ext 414s(blue)1934
Cons ext 4145 (brown)__ _1934

Mil Spar dr N W 1st gu 4s_  1947
Milw & St List gu 314s_ _ _ _1941
Minn &St Louis 1st 7s 1927

1st consol gold 5s 1934
1st 8, refunding gold 4s_  1949
Ref dr ext 50-yr Ser A__ _1962

M St P & SS NI con g 45 lot go'38
1st cons Is 1938
10-year coil trust 614s_ __ _1931
1st & ref 6s Series A 1946
25-year 5 Ms 1949
1st Chicago Terms f 4s..,.1941

M SS M & A 1st g 4s lot gu_ _1926
Mississippi Central 1st 5s...._1949
Mo Kan &Tex-lst gold 48_1990.1
Mo-K-T Kit-Pr I 6.9 Ser A..1962
40-year 48 Series B 1062
10-year 6s Series C 1932
Cum adhist Os Ser A Jan 1967

Missouri Pacific (reorg Co)
1st & refunding 58 Ser A-1965
1st & refunding 55 Ser C_ A926
1st & refunding as Ser D_ A949
General 48 1975

Mo Pac 3d 75 ext at 4% ___ _1938
Mob & fir prior lien g 5s__ _1945
Mortgage gold 48 1945

Mobile & Ohio new gold 6s_ _1937
1st extended gold Cs__ _ _h1927
General gold 4s 1938
Montgomery Div 1st g 58_1947
St Louis Div 58 1927

Moh & Mar 1st gu g 45 1991
Mont C 1st gu g 6s 1937

1st guar gold .55 1937
M & E 1st gu 354s 9000
Na-shy Chatt & St L 1st 58_ _1928
N Fla & Slot gu g 55 1937
Nat Sty of Nlex pr lien 454 s_ _1957

July 1914 coupon on 
Assent s f red June coup on

Guaranteed 70-years I 48_1977
April 1914 coupon on 

Gen s f 48 assenting red 
Nat RR Meg prior lien 410_1926

July 1914 coupon on 
Assent with July '24 coup on328

1st consol 45 1951
April 1914 coupon on 
Assent with Apr 1024 coupon

Naugatuck RR 1st 4s 1951
New England cons Is 1945
Consol 45 1945

N J June RR guar 1st 4s_ __ _1986
NO& N E 1st ref & imp 4348A '52
New Orleans Term 1st 4s_ _ _1953
N 0 Texas 8, Mexico 1st 68_ _1925
Non-cum income 5s 1935
1st 5s Series B temp 1954
1st 5548 Series A temp_ .. .._1954

N & C Beige gen gu 4 Ms_ _ _ _1945
N Y B & MB 1st con g 5s...1935
NY Cent RR cony deb 6s.._1935

Registered 
Consol 48 Series A 1998
Ref & impt 43-is "A" 2013
Ref & inapt 58 2013

Registered 
NY Central & Hudson River-
Mortgage 334s 10973

Registered 10073
Debenture gold 48 1934
30-year debenture 48 1042.1
Lake Shore coil gold 3)48_1998

Registered 1998
Mich Cent coll gold 3 Ms_ _1998

Registered 1998
N Y Chic & St L 1st g 4s_ __ _1937

Reidetered 1937
25-year debenture 45 1931
2d 68 Series A B C 1931
Ref 5145 Series A 1974

NY Connect 1st CO 4145 A_1953
NY 8, Erie 1st ext g 4s__I947
3d ext gold 4145 1933
4th ext gold 58 1930
5th ext gold 45 1028.1

N Y & Green 1.- gm g Os 1046
N Y & Harlem g 3148 2000
N Y Lack & W 1st & ref 5s_ _1973

let & ref 4M5 1973
NY L E & NV 1st 78 ext___ A930
Dock & Inapt Is 1943

N Y & Jersey 1st Is 1932
NY & Long Branch gen g 4s 1941
N Y N 11 & Ilartford-
Non-cony deben 4s 1947
Non-cony deben 334s_ ....1947
Non-cony deben 3 Ms_  1954
Non-cony deben 4s 1955
Non-cony deben 48 1956
Cony debenture 3548 1956
Cony debenture 65 19483
75 European loan dollars_1925
78 European loan francs 1925
Debenture 48 1957
Cons Ry non-cony 4s 1930
. Non-cony 4s 1954

Non-cony deben 4s 1955
Non-cony deben 42_ _1958NY & Northern 1st g 53_  1927

N Y 0 & W ref 1st g 48_June 1992
General 48 19553

NY Prov & Boston 4s 1942
N Y & Putnam 1st con Cu 4s_'93NY & R 13 1st gold Is 1927NY Sung & W 1st ref 5s_ _ _ _1937
2d gold 4148 1937
General gold 55 1940
Terminal 1st gold 55 1943

J
M N
M N
D

.1 J
M S
Q M

J
1 J
15I 9
M N
A 0
A 0
F A
S

.1 D

.1 1)
M S
J J
.1 D
NI N
M S
Q F
J .1
J .1
M S
J .1
NI s
MN
J J
J .1
D

.1 J

.1 J

.1 J
A 0

F A
F A
F A
m s
MN
j .1
J J
J D
Q J
m 5
F A
j D
NI 5
J .1
j .1
J D
A 0
F A
J J

A'ó

_
1 J

A- -6

iii --2,-,T
j .1
J 3
F A
.1 J
j .1
j D
A 0
A 0
A 0
j J
A 0
M N
M N
F A
A 0
A 0
A 0

.1
JP

MN
J

F A
F A
F A
F A
A 0
A 0
M N
MN
A 0
F A
MN
M S
A 0
D

M N
M N
MN
M N
NI 5
J 1
F A
M 5

M 6
M 5
A 0
J .1
M N
J J

J
A 0
A 0
M N
F A
J J
J J
i J
A 0
M S
D

A 0
A 0
NI 5
J J
F A
F A
M N

Bid Ask
10110114
5833 613-4
60 67
9934 100
8214
10011 ____
987s
9714 Sale
86,1
7738 _ _
7912 -61
97 9718
9158 9213

10014 1003.1
9934
8734 -85"
8734 91
8812 89
8038
89 9934
53 54
2118 2114
1612 1678
87 Sale
9858 9914
10312 Sale
101 Sale
87 sale
9212 ____
9914 

__--92 9334
8114 Sale
8812 Sale
7314 Sale
10214 Sale
8218 Sale

8414 Sale
10038 Sale
100 Sale
6458 Sale
8458 ____
9518 __
76 /634
10231 104
____ 10212
87 ___
98 -9838
10014 10014
84 85
111
10138 1-0212
76 77
10112 102
10058 _ _ _ _
- - - - - - - -

267
1  l

-----------27i8_
__ ____
1878 19

___ _ _ _ __

iale
____ ____

 
20 Sale
7214 ___ _
9212_ _
7834 -89-
8134 86
8658 Sale
81'2 Sale
10138 10134
9318 Sale
9013 Sale
99 Sale
9214 04
09 100
11578 Sale
____ ____
3334 Sale
8912 91
100 Sale
____ _ _ _ _9978

76 Sale
7414 7534
9412 Sale
9238
75 -7514
7238 76
7514 7612
7412 80
9238 93
89 __ _
9378 Sale
10212 Sale
9414 Sale
9038 11
89 92
9138 ____
9912 ____
9714 --
91___
7814 -8312
____ ____
10034 Sale
10358 10334
9934 100
9934 100
8934 ____

5753 ----
5612 57
5214 6212
6112 6212

_ __ _ _ _ __
8912 Sale
99's Sale
9834 99
5514 Sale
--------44 
61 64
61 ____

--------62.  
0 
_ 

100 10 34
6712 Sale
6318 64
8558
8214 -83
9918 ____
7314 Sale
63 66
62 65
92 94

Low High
Dec'24

6134 Dec'24
68 Nov.24
9934 100
 84 Jan'25
10078 10078
99 Dec'24
967s 9714
8612 Sept'24
7718 Apr'24
8234 Dec'24
9618 Dec'24
9313 Jan'25
10014 Dec'24
10014 Jan'24
95 Dec'24
9111 Jan'25
89 Jan'25
8612 July'21
9978 99,8
5238 53
21 2114
17 17
865s 87
9814 99
10314 10334
10034 101
8634 87
9214 Dec'24
9934 9934
91 91
80 8138
8714 8858
7134 7314
10218 10214
7978 8212

84 8458
19014 1007s
100 10038
64 6434
8434, Jan'24
9818 Oct'24
7618 761s
10234 10278
10214 Jan'25
87 8718
98 98
100 100
8412 Dec'24
110 July'24
103 Jan'25
7634 7712
10114 10112
99 Apr'24
30 Sent'23
151' July.24
20 213

July'23
18 May'21
18 19
3812 June'23

3014 3212
28 Anr'21
 36 Jan'24
1912 20
6678 May'21
9218 Oct'24
7878 Dec'24,--____
83 Sept'2--,,
86 8678'
51'4 9112
10158 10158.
9253 0318.
9012 91
9831 '90
9378 Nos"21
0'978 9278
11434 11638
11514 11534
8358 8411
90 9034
9934 100

Jan'25

7538 7611
7458 74.58
9418 9458
9238 Jan'25
75 7514
7238 76
7512 7.512
7378 Dec'24
92 92
89 89
93 9378
10212 10234
9414 95
90 91
89 Oct'24
90 May'24
9714 Dec'24
9714 Dec'24
9214 9214
7814 7814
9812 Nov.24
10014 10034
10712 10712
9931 9934
9934 993.1
9014 Dec'24

65 Jan'25
5712 Jan'25----
5612 5614
56 5678
6214 6312
56 56
8912 90
9938 9934
9834 9938
5514 5512
  Apr'23
55 Jan'25
5512 Dec'24

Jan'25
100 100
67 68
68 6858
8618 Jan'25
8214 Jan'25
0918 Dec'24
70 7234
62 Jan'25
62 62
9378 Dec'24

No.
-
____
-...„.
8

----
2

------------New
42

------------Registered 
--__
------------10-year
----
----
----
----
----
----
----
-_,

1
6
9
1
57
24
61
11
39

------------01,10
3
2

107
920
79
30

2452

10,1
"
145
716
---_
---,

1
2

---,
5
2
5

-
-
-
3
4

----
----
----
75

----
-- , ,
12

----

37
-
-_

10
----
-

18
6
9
29
24
61

-
2

3811
7
38
82
418
____

92
53
35

-
21

2
--__

5
1
17
9

217
12

____
____
_
____
5
1

------------
12
5
3
2

____

2

4
1

11
5
94
249
232
8

____
.
__-_
----

1
29
4

____
____
____
47

____
11

____

Low High

____ ____
____ ____
9734 100
84 84
10078 10038

9614 0714

____ ____

___ _ _ _
9312 9312
____ ____
100 10014
____ ____
8818 9112
8631 89
_ _ _ _ _ _
9858 661:
5134 53
21 22
1638 17
8612 87
9814 09
10212 10334
100 103
8434 87

9 34 ,34
91 92
8034 8112
86 8838
7114 734,

10112 10238
7634 8212

83 84s
100 1007,
99 10038
6278 6478
8434 8434
____ _ _
7618 7618
10234 10312
10212 10212
8112 8712
9778 98
100 103
____ ____
__ _ _ _ .

-10114 103
7634 78
19018 10134
___ __ _
-------- 

.1914 -if3-4
__ 

- - - - - -_ __ ___ _
-1618 191,,
__ __ _ __ _

-:301; -iii-2

-17-3,-3 -i0
_ _ _ _ _ ___
__ _ _ _ _ _ _

___ .
_ _
gii - -tid7,
8)11 8112
10158 1015:.
9238 931,
90. t 01
CR - 99

iiii78 997-8
11111 11712
int, 119
8231 85
8378 9034
99 nu
9912 9978

75 78
7458, 7431
9314 0412
9114 9258
75 7554
7238 76
75 76
_ _

-91- R.i14
89 89
9278 9378
10214 10314
9378 95
90 91

__- - - 
___

__ 
- - - - 

__
_

_ -.. .._ _ _ _ 
__ _ _ _

92 9214
7814 7814
   
10014 134
10714 107,4
9934 9934
9934 100
_ _ _ _ ____

61 65
5558 5712
5538 5634
60 6312
60 6312
5578 5734
87 90,4
97 100
96 9914
54 57
____ _ _
55 gg
____ _ _ _
62 62K
100 100
65 6831
65 685,
8618 8618
8214 82,4

_ _ _ _ 
-667; 7234

6114 62
6018 61

_
N

  NY W'ches &B 1st Ser I 4148_'46
Nord Ry 51 650 WI 1950
Norfolk Sou 1st & ref A 5s_ _1961
Norfolk & Sou 1st gold 5s_  1941
Norf & West gen gold 6s ___ _1931
Improvement 8, eat 6s_ _ _1934

River 1st gold 1932
N & W RY 1st cons g 4s 1996

1996
Div.! 1st lien &gen g 48_194

cony as 1929
Pocah C & C Joint 4s__ A941

Nor Cent gen & ref 58 A_1974
North Ohio let guar g 5s 1945
Nor Pacific prior lien 45_  1997

Registered 1997
General lien gold 3s a2047

Registered a2047
Ref & irnpt 4145 ser A_  _2047
6s ser B 2047
55 C 2047
Os D 2047

St Paul & Duluth let 5s_ _1931
1st consol gold 4s 1968.1

Nor Pac Term Co 1st g 68_ _193
No of Cal guar g 5s 1938
North WLsconsin 1st 6s__ _ _1930
Og & L Cham 1st gu 45 g 1948.1
  Conn Ry 4s 1913
Ohio River RR 1st g Is 1936.1

General gold 5s 1937
Ore & Cal 1st guar g 5s 1927
Ore RIO & Nav.con g 4s 1946
Ore short Line--lst eons g 58;46
Guar cons 5s 1946
Guar refund 48 1929

Oregon-Wash 1st & ref 4s_ _ _1961
Pacific Coast Co 1st g 5s_ _ _ A946
Pac RR of Nlo 1st ext g 4s_ _ A938
2d extended gold 58 1938

Paducah & Ills 1st 51 434s_ A955
Paris-Lyons-Med RR 6s- -  1958
8 f external is lot rcts_ __ _1958

Paris-Orleans RR a f 7s 1951
Palings Ry 78 1942
Pennsylvania RR-cons g 48 1913
Consol gold 4s 1948
4s stamped May 1 1948
Consol 434s 1966
General 4545 1965.1
General 5s 1968
10-year secured 73 1930
15-year secured 6148 1936
40-year gold 55 temp 1964

Pennsylvania Co-
 Guar 3145 colt trust reg A_1937

Guar 3148 coil trust Ser B _1941
Guar 3345 trust ctfs 0_ _  1942
Guar 334s trust ctfs D_ _ _ _1944
Guar 15-25-year gold 4s_ _1931
Guar 45 Ser F  1952

Peoria & East 1st cons 4s_ __ 1940
Income 48 1990

Were Marquette lst Ser A 5s_1956
1St 45 SSF B 1956

Flint' Ball & W 1st g 4s 1943
Gan 5s Series B 1974

Philippine Ry 1st 30-yr s 148 1937
PC C & St L Cu 43/A A 1940

Series B 4348 guar 1942
Series C 434s guar 1942
Series 1) 4s guar 194551
Series E 3148 guar gold_ _ _1919
Series F guar 4s gold 1953
Series G 48 guar 1957
Series I cons guar 414s1963
&vies J 414s 1961
General 5s Series A 1970

Pitts & L Erie 2d g 5s a1928
Pit's Melt & Y 1st Cu 6s- - - -1939
2d guaranteed 6s 1934

Pitts Sh & L E 1st g Is 1940
1st consol gold 58 1943.1

Pitts Y & Ash 1st cons Is... _1927
Providence Secur deb 4s 1957
Providence Term 1st 48 1956
Reading Co gen gold 45 1097.1

Certificates of deposit 
Jersey Central coil g 4s_ __1951
Gen & ref 4348 Ser A 1997

Rich & Dan Is 1927
Rich & Meek 1st g Is 1918
Rich Ter 55 1932.1
Rio Grande June 1st RU Is A939
Rio Grande Sou 1st gold 4s 1940
Guaranteed 1940

Rio Grande West 1st gold 48_1939
Mtge & colt trust 4s A_ .  1949

RI Ark & Louis 1st 4 Ms 1934
Rut-Canada 1st Cu g 45 1949J
Rutland let con g 4345 1941
St Jos & Grand Isi g 4s 1947
St Lawr & Adir lot g 58 1996
2d gold 68 1996

St L & Cairo guar g 43 1031
St I. Ir NI & S gen con g 5s 1931
 Unified & ref gold 48 1929

Registered 
Riv &G Div 1st g 45 1933

St L M Bridge Ter gu g 5s_ _ _1930
St L & San Fran (reorg co) 4s 1950

Prior lien Ser B 58 1928
Prior lien Set- C 55 1050.1
Prior lien 53-48 Ser 13 1942
Cum adjust Ser A 6s_ __ _51955
Income Series A 6s h1.1)60

St Louis & San Fran Ry gen 65'31
General gold 58 1931
St Louis & S F RR cons 48_1996
Southw Div let g 5s_ _ _ _1917

St L Peo & NW 1st gu 5s_ _ _1948
St Louts Sou 1st Cu e 45 1931
St L S W 1st g 45 bond Ws_ _1989
2d g 48 income bond ctfs_p1989
Consol gold 45 1932
1st terminal & unifying 55.10523

St Paul & C Sh List 41,48_1941
_ _St Saul E Gr Trunk 4145_1947

J .1
A 0
F A
M N
M N
F A
A 0
A 0
A 0
4J .1
M 5
J 0
M 5
A 0
@ .1
Q .1
Q F
Q F
J .1
J .1
J J
J J
Q F
D

3.1 J
A 0
J J

J
M 5
D

A 0
J J
.1 D
J .1
J J
J D
.1 J
.1 D
I? A
J .1
J .1
F A
M S
NI 5
M S
M N
M N
MN
F A
D

J D
A 0
F A
NI N

NI 5
F A
J D
j D
A 0
MN
A 0
Apr,

J .1
M N
F A
J j
A 0
A 0
NI N

N
F A
J D
NI N
F A
M N
.1 D
A 0
J .1
J J
A 0
j

NI N
M N
M 5

J

A 0
Jr J
A 0
NI N

J
J D
J .1
J .1
J .1
A 0
M S

J
J .1
.1 J
J J
A 0
.1 J
A 0
J .1
3 -1
M N
A 0
J .1
J .1

1
.1 J
A 0
Oct.
J .1
J ./
J .1
A 0
J .1
M S
M N
J J
.1 D

J
F A
.1 J

Bid Ask
6114 Sale
8378 Sale
7134 72
9518 -- __
10658 107
10778 ____
10634 -.__
8858 Sale
--------8714
8912 Sale
12812 Sale
9138 92
10114 102
87 8714
8434 Sale
84 Sale
6058 Sale
--------.5034
871.1 Sale
10634 Sale
9612 Sale
16 Sale
10018 _ _
8218 -8i
10918 
10012 1-04
10353_
7112 /2-14
0034 -__
100 __
9814 1-00
10114 Sale
8858 Sale
103 105
104 10512
97 Sale
82 Sale
8314 9012
90 91
981
4- 

___
9312 9814
7958 Sale
8812 Sale
89 Sale
99 9558
9134 _ _
91 -91-58
9114 Sale
99 0914
9338 Sale
10238 Sale
10814 Sale
11(118 Sale
9818 Sale

8458 8514
83 84
82 81
82 _
9412 -0g14
8514 Sale
70's 79
3538 Sale
9712 Sale
82 Sale
9214 100
104 10538
42 4214
96 97
96 97
96 -__
0012 _- -  --8934
9012 Sale
9012 ----
9012 ----
9434 964
9114 __
9918100 loins

101 10112
1041s --
10218 ----
10118 Sale
101 ____
100 _ __ _
5133 ----
8118 ----
9518 Sale

9118 Sale
93(2 Sale
9938 - __
7414 Sale
10038 101
0338 _ 

- - 
_

5 7
618 ____
8334 Sale
73 Sale
8514 Sale
7158 74
8558 

__--7512 7678
0314 _

- - -101 102
9118 95
9978 sate
9312 Sale
---- ----
84 Sale
10012 Sale
7178 Sale
8614 Sale
10214 Sale
9458 Sale
8618 Sale
7778 Sale
10512 Sale
101 
9018 __
9612 _ - -
102 1-03
9334 ___
8038 Sale
7234 75
8614 Sale
8212 Sale
8114 82
90 ___.

Low High
61 62
8334 8418
71 7134
9518 Jan'25
10638 10658
10714 Oct'24
10712 Sept'24
8812 8834

Dec'24
8914 8912
128 12912
9112 9112
10114 Jan'25
87 8712
8414 8478
8378 8418
6012 6114

Dec'24
87 8712
10634 107
9618 97
96 97
9914 Mar'24
8414 Jan'23
10014 10914
0114 Aug'24
100 June'24
7114 7112
9034 Dec'24
9814 Jan'25
9838 Nov'25
10118 10114
8558 8858i
10518 Jan'25 1 ____
10378 105
9634 97
82 8218
90 90
91 Jan'25
9838 Jan'25
9412 9414
7912 8912
8818 89
8812 89
98 100
95 95
9078 9138
9034 9112
99 99
9338 9414
10218 10212
10811 10834
10978 11014
08 9834

8434 Dec'24
83 Dee'24
8518 Sept'24
5914 Dec'24
95 Jan'25
8514 8512
M s 78,s
35 3538
9714 5818
82 82
9214 Dec'24
106 106
417s 42,2
9612 Jan'25
96 Jan'25
9412 Aug'24
 Jan'25
90'2 91
8912 Nov.24
91 Nov.24
9538 Dec'24
9412 Dec'24
199 199
10014 Sept'24

9838 Aug'24
101 10118
9838 Feb'24
100 100
5312 5312
80 Sept'24
95 05l.

9118 92
93 9312
10038 Oct'24
7412 7434
10018 Noy'24
9258 Jan'25
5 Dee'24
7 Dec'23

8338 8418
7214 73
85 8514
7378 Dec'24
8514 Jan'25
7578 Jan'25
95 Oct'24
101 101
9118 9434
9958 9978
9278 9358
8334 815
8478 Jan'25
9938 10014
71 7178
8612 86(2
102 10214
94 9438
8134 8618
761 77784
10512 10512
101 101
8412 Dec'24
9738 Dec'24
10234 Jan'25
9218 Jan'25
80 8058
7478 Dec'24
86 8614
8212 8318
8153 82
88 Sept'24

No.
53
151
7

--- _
2

---
-----------
50

------------
25
24
10

____
5

108
69
76

------------
21
140
65
39

------------
---,

1
----
------------

5
------------
---_
------------

1
20

9
134
76
1

----
----

5
178
146
70
16
3
11
5
1

85
129
29
193
251

----
----
____
----
---,

7
3
16
97
1

------------
2
13

----
----
----
- - - ,
5

----
----
------------
---,

1
----

- r,
13

-- „
1
1

--- ,
8

35
56

-- -,
4

----
----
----
-„,
53
29
18

----
--_-
----

2
15
39
154
81

__ _
2

220
82
26
95
199
297

1
2

__ __
_ - -
__:
____
14

61
31
18

------------

I

Low High
61 6234
8212 8414
7038 72
95,8 95,4
10658 107,8
--- - - --
,  

8818 i978
..  
8914 9014
128 13312
91 9112
10112 10112
87 8712
8114 847s
8314 841s
6012 613s

8512 8712
10614 107
16 97
9534 97

,,, - ::: -
10914 10912
- -- - - - - -

7112 72
   ..
9814 98,4

      
10038 10114
8814 8834
104 10518
10378 10538
9638 97
82 8212
82 90
91 9858
9814 9838
9412 9112
7918 8058
8714 89
8713 90
97 100
95 05
9934 9158
9012 9112
9814 100
93 95
10118 103
108 109
10934 11012
98 9834

- - _ - ---
- - - _ - ---
____ . _ _ _
- - - _ - ___
9414 95
89 8512
78 79
35 3611
9712 9814
8112 8331

106 106
4178 43
96,s 06,2
96 06
.„ _ _ 

-,,„.-8934 8934
9031 91
- ___ - - - -
____ __ _ _

  
- - - -- --

Ka
____ _ _ . _

____ _ _ _ _
101 10118
. ___ _ _ _ _
100 100
5312 5414
__ __ _ _ _ _
9412 9534

ig ig
93 94

7431 7454
_
gi5-8 -17/i-

_ _
: - -: :-
831-4 -8418
7118 7338
85 86

851; -8518
7512 7578

_ _ 
1 
_

101 - 10 -
94 9434
9914 100
9134 9331
8334 85

-903; 1001-2
7114 72
8511 8678
10178 10214
9358 95
8434 8612
767s 7914
10512 10512
10034 101

:: -- - : -- -- -
1023; 1023-4
9235 93
80 8058

-853; -861;
815s 83,2
80 8211

a Due Jan, 5 Due July. p Due Nov. s Option sale.
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BONDS
N. Y. STOCK EXCHANGE

Week ended Jan. 23.

"01
i'E
...,c,

Price
Friday
Jan. 23.

Week's
Range or
Last Sale

g Z4
al t2

Range
Year
1925.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 23.

2t ab
.,a,

Price
Friday
Jan. 23.

Week's
Range or
Last Sale

1,4,
ea..3

Range
Year
1925.

St Paul Minn Sz Man 48...._ _1933
1st consol g 88 1933
68 reduced to gold 440-1933
Mont ext 1st gold 45 1937
Pacific ext guar 45 1940

St Paul Union Depot Eo_ - _1972
13 A & A Pass lst gu g 48 1943
Santa Fe Pres & Phen 58-1942
Say Fla & West 138 1934
55 1934

Scioto F 5, NE 1st gu g 48_ _1989
Seaboard Air Line g 48 1950

Gold 45 stamped 1950
Adjustment 53 Oct 1949
Refunding 4s 1959
let & cons 68 Series A_ _ _ _1945

Atl & Birm 30-Yr 1st g 48- -41933
Seaboard & Roan 1st 55 1926
S & N Ala cons gu g 58 1936
Gen cons guar 50-yr 5s 1963

So Pac Colds (Cent Pac col)81949
20-year cony 48 June 1929
20-year cony 58 1934
San Fran Terml 1st 45_1950

So Pac of Cal-Cu g 58 1927
So Pao Coast 1st gu g 48_ _ _ _1937
So Pee RR 1st ref 45 1955J
Southern-1st COM g 5s- - - -1994

Develop & gen 45 Ser A 1956
Develop dr gen 6s 1956
Develop & gen 8403 1956
Mem Div 1st g 440_55_ _Agee
St Louis Div lst g 48 1951

Mob & Ohio coil tr g M 1938
So Car & Ga 1st ext 540_,_ _1929
Spokane Internet 1st g 55_ A955
Sunbury & Lew 48 1936
Superior Short L 1st fc g e1930
Term Aesn of St L 1st g 4458_1939

1st dons gold 55 1944
Gen refund 8 f g 48 1953

Tex & N 0 con gold Is 1943
Texas & Pas 1st gold 5s___ _2000
2d gold income 513 2000
La Div B L 1st g 59 1931

Tex Pac-Mo Pac Ter 5403..;1964
Tol & Ohio Cent 1st gU 55.1935

Western Div 1st g 58 1935
General gold 58 1935

Toledo Peoria & West 45 1917
Tol St L & W pr lien g 33413_ _1925
50-year gold 45 1950

Tol WV & 0 an 43.48 A 1931.9
Series 13 4403 19335
Series C 45 1942

Tor Ham & Buff 1st g 48_ _ _ _1946
Ulster & Del 1st eons g 5s _1928

1st refunding g 48 1952
Union Pacific 1st g 48 1947
20-year cony 48 1927.9
let & refunding 48 e2008
1st lien & ref M e2008
10-year perm secured 68- _1928

U N J RR & Can gen 45_ _ _ _1944
Utah & Nor gold 55 1926J

1st extended 48 1933
Vanden(' cons g 45 Ser A_ _ _1955
Consol 45 Series B 1957

Vera Cruz de P 1st gu 441s_ _ .1934J
July 1914 coupon on 

Verdi VI de W 1st g 58 1926
Virginia Mid Series E 5s_ _ _ _1926

General Is 1936
Va & Southw'n 1st gu 58_ _ _2003

1st cons 50-year Is 1958
Virginian 1st Is Series A_ _ _ A961,
Wabash 1st gold Is 1939'61
2d gold Is 1939
1st lien 50-yr g term 42I_ _ _1954
Det & Ch ext 1st g 513_ _ _ _1941
Des Moines Div 1st g 413._1939
Om Div let g 340 1941
To! & Ch Div g 4s 1941

Warren 1st ref an g 3403_ _ _ _2000,F
Wash Cent 1st gold 48 1948'Q
Wash Term 1st an 334s 1945

let 40-year guar 48 1945
W Min W & N W 1st gu 55_1930
West Maryland lat g 4s 1952
West N Y & Pa 1st g Is 1937
Gen gold 4s 1943

Western Pac 1st Ser A Es_ .19461M
B 013 1946

West Shore let 45 guar 2361.9
Registered 2361

Wheeling & L E 1st g 58_ _ _1926
Wheeling Div 1st gold Iej928J
Eaten & impt gold 5s_ 1930
Refunding 41.03 Series A_ _1988M
RR let consol 48 I949'M

Wilk & East 1st ang Is 1942
Will & SF 1st gold 58 1938.9
Winston-Salem 1313 1st 48_ . J9605
WI5 Cent 50-yr 181 gen 48_1949
Sup & Dul div & term 1st 4538

INDUSTRIALS
Adams Express coll tr g 45_ _1948
Ajax Rubber 85 1936
Alaska Gold M deb ec A _ __ _1925
COnv deb 65 Series B 1926

Am Agric Chem 1st 55 1928
1st ref 51 7.418 g 1941

American Chain 138 1933
Am Cot Oil debenture 58._ _1931
Am Dock & ImPt 8u 68 1936
Am Mach & Fdy 5 f 6s 1939
Amer Republics 6s 1937
Am Sm & R 1st 30-yr Miser A1947
Os B 1947

Amer Sugar Refining 6s.,..._1937
Am TeleP & Teleg coll 0'1_1929

Convertible 413 1936
20-year cony 4145 1933
30-year coil tr 58 1946
35-yr s f deb 55w I 1960.9
20-years 1 5455 1943
7-year convertible (is 1925

J J
J J
J J
3 D
5 .1
J .1
5 J
M S
A 0
A 0
MN
A 0
A 0
F A
A 0
M 5
M 5
J J
F A
A 0
5 D
M S
J D
A 0
MN
J J

J
J J
A 0
A 0
A 0
J J
J J
M S
MN
J J
J J
M S
A 0
F A
J J
J J
J D
Mar
J J
M S
J J
A 0
J D
J J
5 ,
A 0

J
J

M 5
J D
J D
A 0
5 J

.1
M S
M 5
J J
M S

J
J J
F A
MN

.1

M S
M S
M N
J J
A 0
65 N
N

F A
J J
5 .1
J J
A 0
M S
A
M

F A
F A
F A
A 0
J J
A 0
8

M 81
J

J 5
A 0

J
F A
5
S

D
J

J J
M N

M S
J D
M 5
M 13
A 0
F A
A 0
M N
J J
A 0
A 0
A 0
A 0
J J
J .1
M S
M El
J D

J
M N
F A

Bid Ask
9418 9434
10814 1094
9814 Sale
92% 9312

10114 Sale
831/4 Sale
100 _ _
108% ____
101_
874 -1i338
77 ____
77 ____
7818 Sale
6518 Sale
9112 Sale
8512 Sale
10014 Sale
102 103
104 Sale
844 Sale
963 Sale
9934 101
8512 Sale
101 103
934 ____
8834 Sale
10078 Sale
7514 sale
10312 Sale
1073i sale
9812 Sale
85% Sale
83 Sale
10034 102
8514 85%
893  ____
991  _ _
9514
100 10058
8312 Sale
95 99
10018 10054
88 95
9854 9912
9858 Sale
10018
9912 -995-4
954 9758
25 33
9978 --- -
827  Sale
9558 ____
9558 ----
8949678
8512 -8614
92 94
55 57
92 Sale
991/4 Sale
85 Sale
10458 10478
10412 Sale
92_ _
10018 1-01-
9354 ____
8612 -___
8812 _
--------20
2218 27
100 Sale
10015 --
9912 1-0012
97 9734
8612 88
958 Sale
101 Sale
95 Sale
74 7758
100 100)2
82 8212
75 ____
8318 .
7718 -__
8418 85
8018 8214
894 ____
95 957
6512 Sale
100 10014
8018 815,
91% 9178
101 1014
8258 Sale
8014 8114

_
10054-9958 1-6034
97 9934
69 Sale
7234 737
65 Sale
10112 ____
834 Sale
7978 8014
8812 81378

85 88
9412 Sale
41 5
43 5
9934 Sale
10012 Sale
977  Sale
924 934
10614 ____
98 Sale
96 Sale
66% Sale
10578 Sale
10112 Sale
963  Sale
88 90
11158 113
10014 Sale
9518 Sale
1075, Sale
12812 Sale

Low High
9414 9414
10812 10812
9814 9814
93 Jan'25
89 Sept'24
10054 1004
8278 8312
100 Oct'24
1074 Jan'25
10114 Nov'24
90 Jan'25
74 75
74 78
7534 7824
6134 6518
88 917
8418 85
10015 10014
10218 10218
103 10354
844 86
9658 97
9934 10078
85 8554
10112 Dec'24
944 944
8812 8878
10014 101
7458 7528
1034 10434
10714 108
994 Jan'25
8514 853s
8254 83
10178 10178
8514 86
91 Oct'23
05 may•18
 957  Jan'25
100% Jan'25
83 8312
99 Dec'24
100 10054
90 Dec'24
983 9912
9858 9854
10012 101
993  Dec'24
9758 9758
3712 Dec'24
9978 9958
8214 8278
9958 Jan'25
97 Jan'25

Dec'24
8514 Jan'25
92 92%
57 584
913 9288
9914 9912
8412 85
10418 1051/4
10354 10414
9212 Jan'25
10014 Dec'24
93 Aug'24
8658 8638
864 Dec'24

Oct'24
20 Dec'24
100 100
100'8 Dec'24
100 100
967s Jan'25
864 8712
95 9512
10058 10118
95 9512
7712 Jan'25
10012 10012
8278 Jan'25
744 75
7812 Dec'24
773  Oct'24
8812 Aug'24
817 824
84 July'24
9578 957
6478 6524
100 100
82 Jan'25
91 90
10024 10118
8114 83
801/4 8034
10054 10118
100 100
9612 Nov'24
68 69
7214 73
65 65
10058 Dec'24
834 8312
79% 804
8612 Jan'25

85 8518
944 9678
5 Dec'24
5 Jan'25
9934 100
9712 10012
9712 98
924 9212
107 Aug'24
98 98
9438 9812
9658 97
104 106
10058 10112
9612 964
9058 Jan'25
11012 11114
10018 10012
95 9518
101 10154
127 12812

No
4
2
1
1

_
17
30

____
____
___
____
12
38
851
281
839
49
10
20
32
57
164
6
15

____
8

15
135
322
72
105
____
11
20
5
3

____
____
__ -

81
____
20

____
2
5
12

15
------------

1
28

____
___-

- -
13
2
76
60
26
38
94

____

____
3

____
____
2

-- -
-3

____
15
204
101
22

____
2

____
6

_ _ _

8
____

1
173

1
-
55
17
28
20
13
7

___ _
27
38
9

___
i
15

____

28
62

____
_ 
14
451
66
1

____
5

115
177
60
141
319
____
15
143
757
254
21

Low High
9414 95
10814 108114
0814 *99
9254 93

-
100 102
81 84

_ -
16i12 16f12
____ ____
89 90
74 75
74 78
7412 7854
594 6518
8458 917
83% 85
9934 10014
10218 1021/4
103 10414
84 88
9612 97
9934 101
8414 8814
_ _ _ _ - - - -
943 944
8818 89%
1004 101
735 753
103 10434
108% 10912
9912 100
8514 86
82% 8312
10012 102
834 86
____ __ - -
_ _ _ 7 _
9114 9518
100 10058
8212 8312
_ _ .. - -__

-99% 100%
__ _ _ _ _ _
984 9912
988 9854
10014 101

- -
9658 6i12

9912 9975
8218 84
9958 9958
97 97

_ _'_
8514 -851 4
92 9218
57 62
9024 9212
9814 9912
8414 86
10418 10514
10334 10414
924 924

- ---
___ _ - - - -
8628 864

- - - -
_ _ _ _ - - - -
__ _ - - __
99% 100
_ _ _ ____
106 100
9312 9678
8414 8712Computing-Tab-Bee
95 9512
10014 10112
9412 9512
774 7734
9912 10012
8134 82%
7412 75

...._ _
___ _ _ _ - -

_ -
81% 8212
____ _ ___
9524 9578
6318 6534
100 10012
82 8218
9014 9112
10014 10112
8154 83
7954 81
1005 lolls
995, 993
 -- - -

88 69
72 74
6314 65

8418 841/4
80 8012
8514 8714

85 8712
9412 96%
_ __

- 5 - - -5
9814 100
9434 1004
9658 98
908 9312
-_ _ ____
98 - 100
9112 9612
9512 97
10358 10818
994 10112
9618 9678
9058 91

11012 115
1001/4 10112
95 953s
101 10212
1253 1304

Am Wat Wks & Elec 5s_ __ _1934
Am Writ Papers f 7-68 1939
Temp interchangeable ctfs dep_

Anaconda Copper 65 1953
7s  1938

Andes Cop Min deb 7s w 1_ _1943
Comp Azuc Antilla 734s. _A939
Armour & Co 1st real est 4101939
Armour & Co of Del 5403_ _ _1943
Associated 011 temp 68 1935
Atlantic Fruit 78 Ws dep_ _ _1934
Stamped ctfs of deposit 

Atlantic Refg deb 5s 1937
Baldw Loco Works let 5s-1940
Comp Azu Bata 7448 1937
Barnsdall Corp s f cony 8% A1931
Bell Telephone of Pa 521 1948.9
Beth steel 1st ext a f sa 1926.9

1st & ref Is guar A 1942
30-yr pm & imps 15,. __ A936
Cons 30-year 88 Series A_ A948
Cons 30-year 51.0 Series B 1953

Booth Fisheries deb a I 6s 1926
Brier Hill Steel 1st 51is_ _1942
B'way & 7th Av 1st c g 58_1943
Ctrs of .dep stmpd Dec '24 lot

Brooklyn City RR 58  • 1941.9
Bklyn Edison Inc gen 55 A_1949
General Os Series B 1930.9
General 7s Series D 1940.9

Bklyn-Man R Tr Sec 65..... A968
Bklyn Qu Co & Sub con gtd 58 '41

let 58 9
Brooklyn Rapid Trans 

g 58_194451

Trust certificates 
. 1st refund cony gold 48_ -2002
3-yr 7% secured notes_ _ _ _1921

Certificates of deposit  
Ctrs of deposit stamped _ _

Bklyn Un El 1st g 4-5s 1550
Stamped guar 4-58 1950

Bklyn Un Gas 1st cons g 58_1945
78 1932
lst lien & ref 68 Series A1947
75 1929

Buff & Susq Iron s f 5s 1932
Bush Terminal 1st 45 1952
Consol 5s 1955.1
Building 58 guar tax ex__ _1960

Cal G dr E Corp Is 1937
Cal Petroleum 63s temp. ...1933
Camaguey Bug 1st s I g 7s.... _1942
Canada SS Lines 1st coil s f 78 '42
Canada Gen Elec Co 613 1942
Cent Dist Tel 1st 30-yr 5s_ _ _1943
Cent Foundry 1st s f es 1931
Cent Leather 20-year g 58 1925

Registered 
Central Steel 8s 1941
Ch CL & Coke 1st an g 58_ _1937
Chicago Rye let 58 1927
Chile Copper (is Ser A 1932
Clncin Gas & Elec let & ref 5556
5448 Ser B due Jan I 1961

Colo F & I Co gen s f 58_ _ _ _1943
Col Indus 1st & coil 55 gu_ _ _1934
Columbia G & E 1st Is 1927
Stamped  1927

Col & 9th Av let gu g 5s _ _ _ _1993
Columbus Gas 1st gold 5s,_ _ _1932
ommercial Cable 1st g 4s_2397

CommercIal Credit s f 613_ _ _ _1934
Commonwealth Power 654. -1947

s 1 68_1941
Con,, Ry dc L let & ref 54348 1951
Stamped guar 410 1951

Cons Coal of Md lst & ref 58.1950.9
ons'd Pr & Ltg let 6103_ _ A943

Cont Pap & Bag Mills 6448_ _1944
Con G Co of Ch let an g 5s 1936
Consumers Power 1st 5.5......1952
Corn prod Refg s f g 5s 1931

1st 25-year a f Is 1934
Crown Cork & Seal 6s 1943
Cuba Cane Sugar cony 75. _1930J
Cony deben stamped 811.1_1930

Cuban Am Sugar 1st colt 88_1931
Cuban Dom Sug 1st 740_ _ _1944
Cumb T & T 1st & gen Bs _1937
Den Gas & EL lst&ref s f g 58'51
Dery Corp (D G) 78 1942
Detroit Edison 1st coil tr 58_1933

1st & ref 58 Series A-July 1940
1st & ref 6s Series B__July 1940

Det United 1st cons g 4403_ _1932
Dold (Jacob) Pack let 85_1942
Dominion Iron & Steel 55 _1939
Donner Steel 78 1942
du Pont (RI) Powder 4103_ _1936
duPontdeNemours&Co 740 1931

Registered 
Duquesne Lt 1st & coil 623. ..1499

let coil trust 5103 Series B_1949
East Cuba SUg I5-Yr s f g 730 '37
Ed El Ill Bkn 1st con g 49._ _1939
Ed Elec III 1St cons g 58_ ___1995
Empire Gas & Fuel 7403_ _ _ _1937
Equit Gas Light 58 1932
Federal Light & Tr 1st 58 1942

1st lien (18 stamped 1942
Cony deb 78 Ser A 1953

Federated Metals 5! 78 19393
Fisk Rubber 1st 5 f 68 1941
Ft Smith Lt & Tr 1st g Is.. A936
Frameric Ind & Dev 20-yr 740'42
Francisco Sugar 7403 1942
Gas & El of Berg Co cons g 5s1949
Gen Asphalt cony 138  1939
General Baking let 25-yr 68_1936
Gen Electric deb g 3448 1942
Debenture 55 1952

Gen Refr 1st s f g (is Ser A_ _ _1952
Goodrich Co 610 1947
Goodyear Tire de Rub 1st St 1941
10-year s f deb g 88 111931

Granby Cons MS & P con138A'28
Stamped 1928
Cony debenture 88 1925

Gray & Davis 78 1932
Gt Cons El Power(Japan)713_1944
Great Falls Power 1st 8 f 5&_194O
Hackensack Water 45 1952.9
Havana El By L & P gen 58 A '54
Havana Elee consol g Is... _ _1952
Hershey Choc lst s f g 6s _ _ _1942

A 0
J J
_ _
F- -A
F A
.1 .9
J 5
J D
.1 .1
M 5
J D

5 j
M N
J J
J J
5
3

M N
J J
F A
F A
A 0
A 0
J D
____

J
J J

J
D

J .1
MN
5 A 0.1

J J
J J
____

_
1-F- -A
F A
M N
M N
M N
M N
J D
A 0
5

A 0

M N
A 0
A 0
MN
F A
J D
y 5
A 0
A 0
MN
5 .1
F A
A 0
A 0
A 0
F A
y A
y 3
j 3
M 5
3 J
Q J
MN
M N
.1 J
J J
J J
D

M S
F A
J .1
MN
MN
05 N
F 5

J
J .1
M 5
MN
J J
MN
M 5
J J
M 5
M S
J J
MN
J J
J J
J D
M N
M N
J J
J J
M S
J J
J J
M N
M S
M 5
M 13
M S
D

M S
M 5
J J
M N
J D
A 0
J D
F A
M 5
F A
J J
M N
F A
M N
M N
M N
F A
F A
MN

.1
M 5
F A
MN

Bid Ask
94 Sale
4612 Sale
4324 455
101 Sale
10358 Sale
100 Sale
92 Sale
8718 Sale
9134 Sale
10214 Sale
18 25
-___ 3978
9812 9814
10238 Sale
101 103%
104 105
10078 Sale
101 Sale
95 Sale
9154 Sale
954 Sale
88 Sale
8318 8412
9812 Sale
754 78
734 757
93 Sale
9958 Sale
10412 10434
- - ----
87 Sale
13834 Sale
3318 __ _ __ __97 _

---- _-
80 ____
--------10912
____ ____

_____ 
-- -834 8354

831/4 834
1004 Sale
135 ____
10858 ____
--------161
917 ____
86 

- 
__

88 -8814
9412 Sale

9912 9978
10158 Sale
93 Sale
98 Sale
10712 108
10014
9214 -9458
10018 Sale
991/4 1091/4
11258 ____
9912 Sale
8454 Sale
11058 Sale
100 Sale
10114 Sale
91 9234
8112 Sale
10012 10034
10012 Sale
11% 14
9858 9918
7218 75
99 9914
9914 Sale
1021/4 103
8934 

- 
-

8954 93
8812 Sale
10114 Sale
88 Sale
98 Bale
9218 Sale
100 _ _
10018 foi
751/4 76
9358 Sale
1003s Sale
108 10814
9712 Sale
971/4 98
9212 Sale
774 Sale
10012 10114
100 Sale
107 Sale
9154 Sale
85 86
6512 Sale
--------91
9114 --__
108 Bale
_ __ ____
10554 Ilale
106 Sale
10478 Sale
914 9178
10118 _
101 Sale
98%__
8934 Ig-ile
101 Sale
130 140
105 Sale
11012 Sale
7612 Sale
9412 Sale
10512 106
9818 ____

ioiis 1053-4
84
10234 5-al- -e-
100 101
10212 Sale
120 Sale
10878 Sale
9318 96
931/4 96
991/4 Sale
934 94
9054 Sale
100 102
83% Sale
854 857s
___ 94
1114 Sale

Low High
9312 94
4534 4612
4412 4412
10058 101
10254 1031g
100 100
9158 9278
8618 87%
9112 9178
102 10238
24 Jan'25
22 Jan'25
9814 99
1023s 103
10312 10324
104 105
10034 101
1004 10114
9412 9514
9114 914
9434 95%
8714 88
83 837
983s 99
7412 75
734 74
91 93
9912 9954
10412 10434
107% Nov'24
8518 87
68 6854

O908012 N: vt :4 22
4
_.

96 June'24
81 Dec'24

Sept'24
120 Nov'24
11718 Dec'24
8318 . 8314
8312 8334
10012 101%
163 16354
10734 10814

161
9218 Oct'24
86 86
88 89
9354 9412

994 994
10112 1017
93 93
978 9812
10712 10734
10014 Jan'25
9514 Jan'25
10018 10014
9914 Jan'25
11234 114
991/4 9912
8412 8514
10918 111
9912 100
10012 1014
91 9112
804 8112
10012 10058
100 10058

914 Jan'25
9834 Dec'24
724 Jan'25
9914 993
99 9912
10212 10212
8818 Oct'24
90 90
873s 8812
10012 10114
88 8812
98 98
9218 9212
905s July'24
101 Jan'25
7534 76
9358 9458
9934 10012
108 1083s
9718 9712
97 974
9212 93
7712 783
10012 101
100 10014
10858 108
9114 92
86 88
6512 6714

9158
9012 Jan'25
108 108%
10718 Jan'25
105 106
10412 106
10412 105
91 914
10112 10112
9814 1014
100 10014
8914 8958
101 10114
134 136
105 10612
1093s 11012
781/4 Jan'25
9314 9412
10512 10512
9818 Jan'25
101 10178
10478 105
83 84
10254 1035s
10012 Jan'25
101713 10214
11934 120
10812 109
95 95
94 94
9854 9912
92 9354
9014 9078
100 10018
83% 85
8554 88
934 Jan'25
104 10412

No.
116
43
5

303
405
150
28
103
78
20

____
____
II
6
3
26
85
14
35
71
375
37
4
87
13
8
4

209
10
- _
1192
17

-.._ _ __

----
--- -
----
----
----
3
3
25
6
28
1

----
I
9
24

7
40
15
21
15

----
--__
43

---
2
23
224
358
14
11
5
10
29
82

____
----
-___
10
84
1

------------
I

84
40
18
1

93
____
____
5
25
136
9

133
18
22
38
8
24
34
37
9
6
10

__
i.i

-___
23
25
54
10
1

563
3
3
37
24
92
31

___ _
24
1

____
8
3
13
16

____
61
57
47
9
I
54
12
43
8
11
2

___
32

Low High
9212 94
4514 48
432  46%
9918 1004
10212 104
100 1001/4
9118 931/4
85 8714
9112 92
1017s 1024
20 24
22 22
9784 99
102 103
103 104
10212 105
10312 10118
1004 10114
9312 9514
9014 9112
935  9512
8512 88'2
8278 8414
97 99
724 75
73 7414
9058 93
9914 9984
10414 1047s
__ _ _ _ _ _ _
8214 87
6612 71
_ . .__ ..- ._ .__ _ __ . . ...

- _ - ---

- - - _ - - - -
____ - - --
____ - _ _ _
83 •8324
83 8378
9914 10012
158 16354
1071/4 10814
161 161
___ - _ --
$4 86
8618 89
9358 9512

9918 997
10034 102
93 93
9654 9812
10712 10754
10014 10014
9514 951/4
10018 10012
9914 991/4
111 114
9914 9912
8218 8514
10918 11112
993  100
10012 102
91 9214
80 8112
10012 101%
100 101%
914 914

____ - -
7218 7212
9914 994
9758 100
10114 10212

89 92
8612 884
10018 10114
88 89
98 9812
9034 93
____ - - - -
101 10112
75 77
9312 9458
9914 10058
1075 1084
9634 9712
97 9712
9212 93
75 79
100 101
997  1007
10058 108
904 92
82 87
6512 6812
8834 9158
9012 9012
10714 10838
1071/4 10718
105 10612
104 106
1044 10578
91 93
10112 10112
9714 10112
100 1001/4
88 94%
961/4 1015
116 138
104 10612
108 1104
781/4 781/4
9214 9412
10484 10512
98% 985s
10458 105
10458 105
84 84
102 10514
10014 10054
10058 1024
119 120
1085, 10912
95 95
94 94
95 9912
92 9324
8954 9112
100 101
83% 84
854 86
9212 9312
1037s 10412

d Due Slay. e Due June. 1 Due July. k Due Aug. 8 Option sale.
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BONDS.
N. Y. STOCK EXCHANGE

Week Ended Jan. 23.

E
h,a 1
'..,a..

Price
Friday
Jan. 23.

Week's
Range or
Last Sale

1:2
elIc

Range
Year
1925.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 23.

tx
bz t
...a.

Price
Friday
Jan. 23.

Week's
Range or
Last Sale

in
eel

Range •
Year
1925. .

Hoe (R) & Co 1st 63.s temp_1934
Holland-Amer Line 85 Ulan 1947
Hudson Co Gm 1st, g _ ss_ _1940
Humble Oil& Refining 53-0_1932
Illinois Bell Telephone 55-A956
Illinois Steel deb 4348 1940
Ind Nat Gas & 011 55 1936
Indiana Steel let 58 1952
Interboro Metrop coil 4348_ _1956
Interboro Rap Tran let 5s_ .1966.3
Stamped 
10-year 138 1932
78 1932

Int Agri° Corp 1st 20-yr 65_ _1932
Stamped extended to 1942-- -

Inter Mercan Marine a f 55...1941
International Paper 58 1947.3

let & ref 55 B 1947
Jurgens Works 68 (flat Price)_1947
Kansas City Pow de Lt 5s_1952
Kansas Gas de Electric 13s1952
Kayser & Co 7s 1942
Kelly-Springfield Tire 8s„. _1932
Keystone Telep Co 1st 58.._ .1936.3
Kings County El de P g 58- -1937
Purchase money Os 1997

Kings County El 1st g 4s.... _ 1949
Stamped guar 45 1949

Kings County Lighting 55.1954.3
6348 1954

Kinney Co 7148 1936.3
Lackawanna Steel 55 A 1950
Lac Gas Lot St L ret&ext 58_1934

Coll de ref 515s Series C _1953
Lehigh C & Nays I 4325 A_ .1954.3
Lehigh Valley Coal 5s 1933.3
45 1933.3

Lex Ave & P F 1st gu g 513_1993
Liggett & Myers Tobacco 75_1944
55 1951

Lorillard Co (P) 78 1944
5s 1951

Louisville Gas & Electric 58-1952
Lower Austrian Hydro-Elec Co-

1st a 1 6345 int Ws 1944
Magma Cop 10-yr cony g 73_1032
Manati Sugar 732a  1942
Manhat Ry (N Y) cons g 48_1990
2d 45 2013

Manila Electric 75 1942
Manila Elec Ry & Lt 5 f•5s_ _1953
Market St Ry 78 Series A_ -1940
Marland 01151 88 with warr'ts '31
Without warrant attached__
734/3 Series B 1931
do without warrants 

Maxwell Motors! 78 1934
Metr Ed 1st & ref g 88 See 13-1952

1st & ref 58 Series C 1953
Metropolitan Power 68 1953.3
Midvale Steel & 0 cony sfra 1938
Milw Elec Ry & Lt cons g 58_1926
Refunding & exten 4145..1931
General 58 A 1951.3
1st 58 B 1981
let dr ref g 68 Series C. - - -1953

Milwaukee Gas Lt 1st 45 1927
Montana Power 1st 85 A-1943
Montreal Tram 1st de ref 58_1941
Morris & Co lst 8 1 4128-1939
Mortgage-Bond Co 45 Ser 2_1966
10-25-year 58 Series 3__ _1932

Murray Body 1st 8325 1934
Mu Fuel Gas 1st gu g 

55_- 
_ _1947

Mut Un gtd bonds ext 5%-A941
Nassau pie° guar gold 45_1951
National Acme 7155 1931.3
Nat Enam & Stampg 1st 55-1929
National Tube let 58 1952
Newark Consol Gas 58 19483
New England Tel & Tel 58..1952
NY Air Brake 1st cony 6s_ -1928
NY Dock 50-year 1st 1: 4s- -1951
NY Edison 1st & ref 6 t311 A_1941
NY Gas El Lt & Pow g 55. _1948
Purchase money g 48 1949

NY munic Ry 1st 5258 A. .1966.3
NY Q El L & P 1st g 55- A930
NY Rye 1st RE & ref 4s.. _1942

Certificates of deposit 
30-year ad) Inc 58___ _Jan 1942

Certificates of deposit __ ___-_
NY & Rich Gas 1st 6s_ _-1951

NY State Rys 1st cons 4348_1062
614 s 1962
NY Steam 1st 25-yr Os Ser A 1947
NY Telco 1st & gen 51 4348_1939
30-year deben 5 f Gs__ _Feb 1949
20-year refunding gold 68_1941

Niagara Falls Power 1st 58_1932
Ref & gen 68 Jan 1932

Nlag Lock & 0 Pow let 58_1954
Refunding 6s Series A_ _ _ _1958

Nor Amer Edison 85 1952
Secured s f g 630 Ser B 1948

Nor Ohio Tree & Light 65 -1947
Nor States Pow 25-yr 58 A-1941

let & ref 25-yr 6s Ser B_ ..1941
Northwest% Bell T 1st 78 A..1941
North W T 1st fd g 4348 gt(1.1934
Ohio Public Service 734s-1948
78 1947

Ohio River Edison let 88._ _1948
Old Ben Coal 1st 65 1944
Ontario Power N F let 5s_ _ _1943
Ontario Transmission 58-1945
Otis Steel 88 1041
. 1st 25-yr 81 g 73'4s Ser B 1947
Pacific G & El gen & ret Is.. _1942
Pee Pow & Lt lst&ref 20-yr 55 '30
Pacific Tel & Tel 1st 55 19373
58 1952

Pan-Amer P & T 1st 10-yr 781930
Cony s 1 65 1934 temp 

Park-Lox (ctfs) (1.34/3 10533

A 0
MN
M N
J .1
J D
A 0
M N
M N
A 0

J

A 0
M 5
M N
M N
A 0

J
3 J
3 .1
M S
M 5
F A
M N

J
A 0
A 0
F A
F A
3

J J
D

M S
A 0
F A

J
J
J

M S
A 0
F A
A 0
F A
MN

F A
J D
A 0
A 0
.1 D
MN
M 13
Q J
A 0
A 0
F A

M 8
F A
J J
D

M S
F A
J J
D

J D
M 5
M N
3 1
J J
3 -1
A 0
J J
3 D
M N
M N
.1 J
D

J 13
J J
0

J D
M N
F A
A 0
J. D
F A

J
F A
1 3

A 0

MN
M N
MN
M N
M N
F A
A 0
-I J
A 0
M N
F A
M El
M 13
MI 8
A 0
A 0
A A
J .T
A 0
F A
J .1
F A
F A
M N
F A
F A
.1 3
F A

J
M N
F A
M N

J

Bid Ask
102 Sale
84 Sale
984 9812
10034 Sale
9712 Sale
9312 Sale
8934 go
102 Sale
11 ____
8978 Sale
69 Sale
7578 Sale
9234 Sale
6958 sale
694 Sale
90 Sale
88% Sale
--------84
11104 Sale
98 Sale
100 Sale
10258 Sale
9718 Sale
82 84
1014 - ---
11518 _
75 _

-75 7-/i
8814 01
104 10412
10734 1084
9118 Sale
9832 9878
96 Sale
94 ____
10034 Sale

4012 5558
11739 1177g
99 Sale
11514 11512
9678 97
9239 Sale

8514 Sale
12534 Sale
100 Sale
63 Sale
54 55
9812 99
8434 8512
99 Sale
135 150
106 Sale
130 Sale
10518 10514
10034 112
1023s 1027e
92 Sale
10054 Sale
8914 Sale
10034 Sale
954 9534
9634 9818
85% Sale
98 Sale
9814 Sale
9914 Sale
9412 Side
8014 Sale
7718 ___
96 Sale
98 Sale
944 97
9912 ----
6134 Sale
9312 Sale
98 _

10139 1i023-4
99 100
10053 Sale
104 Sale
78 80
11355 Sale
10112 Sale
871s Sale
80,s - -- -
995 -
5014 12
49% Sale
51  Sale
54 Sale
997k Sale
6878 Sale
87 89
99 Sale
9639 Sale
10838 Sale
106% Sale
1004 101
104 Sale
10518 ____
1054 ---
9812 Sale
102 Sale
93 Sale
94 Sale
101 105
10712 10758
95 ._ _
11012 Sale
10778 110
10012 Sale
98 Sale
99 99%
9714 Sale
9934 100
9212 93
9413 Salo
9812 Sale
100 Salo
93 Sale
10512 10612
106 Sale
96 Sale

Low High
10112 10214
83 8414
9818 9818
10058 101
97 9712
9314 9312
88 00
10134 10214
11 11
69 70
6812 6918
7434 76
9214 93
894 7112
634 8934
89 90
8814 89

Mar'24
8912 9034
96 9838
0912 100
102 10238
97 98
82 8212
101 101
11458 

• 
11458

7518 Jan'25
754 7514
89 8914
1031g 10378
10878 Jan'25
9034 9118
9812 987
9558 98
971: Jan'25
100 101
8958 Sept'24
41 Jan'25
11739 11778
9858 99
11412 11514
g812 967:
9139 9239

854 8514
125 129
100 10014
62 63
5434 Jan'25
9814 9812
85 Jan'25
9812 994
135 135
106 106
130 130
10518 10518
105 , 105
102% 103
92 921:
10039 101
8812 8914
10012 101
951  954
96 9812
85 8534
994 9912
98 9812
9834 9912
944 941:
80 8012
7412 June'24
98 98
97 983a
9512 9512
9518 Aug'24
6034 8134
9314 9358
98 Dec'24
10114 10112
99 gg
100 10038
104 104
79 Jan'24
11311 114
01% 10134
8844 874
8112 APr'24
00 100
4834 5012
4853 5014
5 539
5 514
9912 991
68 66%
8878 9078
9812 9912
9818 9612
lOSls 10812
0638 10634
10014 10112
0334 104
05 108
05 3119'25
98 988
102 10234
9214 93
9334 9412
03% 105
0712 10712
95 Jan'25
10% 11012

10739 10738
9912 10012
9712 981s
99 9958
9714 9714
9912 100
9253 93
9415 9434
9814 9878
9912 1913
9258 9318
105 105
105 10612
96 9812

No.
88
36
3

122
209
28
43
32
1

223
212
93
139
8
30
128
101
____
436
78
55
9
83
6
2
1

--_
1
15
2

-___
33
9

126
- -__
6

- ---
____
11
55
51
12
182

14
249
48
55

____
11

--
73
4
25
1
5
1
10
11
23
217
8
2
46
23
40
46
58
9
39
1
3

128
I
-
49
18
___
4
28
41
6

___
26
13
103
---,

1
26
328
15
85
6
47
3
13
85
37
67
36
7
7

---
54
32
50
44
14
26
__
7
2
25
52
16
1
18
15
118
10
79
69
9

1337
11

Low High
10038 10212
79 8414
9818 9858
9912 101
97 975
9234 9312
8712 90
10138 10214
11 11
68 70
8712 694
72 76
9214 9358
6934 7112
834 6934
88 90
8734 8918
- - - - 

___-88 9034
9558 9634
9814 100
10112 10212
97 98
82 • 8212
10012 101
11438 118
75 751
747  754
89 8914
10358 10418
10778 10878
8958 914
984 99
9514 0814
9534 974
100 101
- - - - - 

-- 
-

41 41 
1175s 118
9734 9878
11414 11514
96 97
9039 925s

854 8512
125 13278
99 10012
6238 6378
5455 5434
9714 9812
85 85
9834 9934
13014 140
105 10614
130 130
1054 10539
105% 10514
10212 10312
9112 9212
10012 101
8718 8914
100 101
95 9512
957k 9812
847s 8534
99 9912
9814 9812
9758 9911
94 9412
7812 8012
- „_.. ___
9558 96
9853 0838
9512 957
- - - - ..__
604 83
9258 94
- - - - ...__
10034 10112
99 i 9914
997  100%
104 104
7734 79
11234 114
10012 10212
88 871
- - - - ...,...
994 Wu
45 5012
4253 5014
4% 539
37 54
994 100
88 8814
89 907
9712 9912
9512 9812
1077s 10812
10838 10739
10014 10214
10334 105
10412 108
10455 105
9878 99
10034 10234
924 93
93 9412
10339 10512
10738 107%
945 95
108 11012
1073s 11014
981: 10012
974 9818
084 ggaq
97 9714
984 100
911: 93
9312 95
98 99
9914 100
92% 9314
10412 105
103 10612
9514 9812

Pat & Passaic G & El cons 58 1949
Pool, Gas & C 1st cons g 13s_ _1943
Refunding gold Is 1947

Philadelphia Co 68 A 1944
5348 1938

Phila & Reading C & I ref 55_1973
Pierce-Arrow Els 1943
Pierce 011 a f 85 1931
Pillsblry Fl Mills 20-yr 68.1943
Pleasant Val Coal 1st g 5! 56_1928
Pocah Con Collieries Ist s 1551957
Port Arthur Canal & Dk 68_1953
Portland Gen Elec let 58_1935
Portland Ry let & ref 511- - _.i930
Portland Ry Lt & P let ref 551942
68 B 1947
1st & refund 7345 Ser A 1946

Porto Rican Am Tab 8s 1931
Pressed Steel Car 5s 1933
Prod & Bets f 88(with waents)'31
Without warrants attached__

Pub Serv Corp of NJ gen 58-1959
Secured g (is 1944

Pub Serf Elec & Gas 1st 534:31959
Pub Serv El Pow 4( Ltg 65.1948
Punta Alegre Sugar 78 1937
Remington Arms Os 1937
Repub I & S 10-30-yr 6s 61_1940
5145 1953

Robbins & Myers 5 f 78 1952
Roch & Pitts Coal & Iron 55_1946
Rogers-Brown Iron Co 78_ _1942
St Jos Ry Lt lit & Pr 5s__ _1937
St L Rock Mt & P 58 stmp-d_1955
St Louis Transit 69 1924
St Paul City Cable 5s 1937
Saks Co 7s 1942
San Antonio Pub Ser 65_ _1952
Sharon Steel Hoop 1st 88 aer A '41
Sheffield Farms 6345 1942
Sierra & San Fran Power 5.5_1949
Sinclair Cons 01111-year 75_1937

1st lien 0125 Ser B 1938
1st lien coil tr 6s Ser C 1927

Sinclair Crude 011 5145 1925
68 1926

Sinclair Pipe Line 55 1942
Skelly 011634% notes 1927
South Porto Rico Sugar 7s...1941
South Bell Tel & Tel ist s f 581941
S'west Bell Tel 1st & ref 5s...1954
Southern Colo Power 8s...._1947
Stand Gas & El deb g 81213_1933
Standard Milling 1st 55 1930
Steel & Tube gen s f 75 Ser C 1951
Sugar Estates (Oriente) 76_1942
Superior 011 1st s 1 78 1929
Syracuse Lighting 1st g 58_1951
Light & Pow Co coll tr of 55 '54

Tenn Coal Iron & RR gen 58_1951
Tennessee Cop 1st cony 85_ _1925
Tennessee Elec Power 1st 68-1947
Third Ave 1st ref 48 1960
Ad) Inc 55 tax-ex N Y-a1960

Third Ave Ry 1st g 53 1937
Tide Water 011 10-yr 6345 1931
Toledo Edison 1st 75 1941
Toledo Trac Lt & Pr 6% notes '25
Trenton G & El 1st g 58_ .._l949
Undergr'd of London 4348_ _1933
Income 68 1948.3

Union Bag & Paper 1st M 85_1942
Union Elec Lt & Pr lets 5.5_1932
Ref & ext 58 1933

Union Kiev Ry (Chic) 58_ -1945
Union 011 1st lien 5 f 5s_ _  1931
30-yr 68 Ser A May 1942

union Tank Car equip 78.-1930
United Drug 68 tempy 1944
United Fuel Gas 1st at 13s_ _ _1936
United Rye Inv 5s Pitts issue 1928
Stamped 

United Rys St Lists 48- - - -1934
United SS Co 15-yr Os 1937
United Stores Realty 20-yr 68 '42
US Rubber 1st & ref 58 ser A 1947
10-yr 73.4% Bee notes 1930

US Smelt Ref & M cony 85_1926
U S Steel Corp (coupon_ _41963
5 f 10-80-yr 581registered.41963

Utah Lt & Tree lat & ref 5s_1944
_ _1944Utah Power & Lt 1st 

58-Utica Elm L & Pow 1st a f 513_1950
Utica Gas & Elec ref & ext 55 1957
Victor Fuel 1st a t 55  ' 1953
Va-Caro Chem 1st 78 1947.3

Certificates of deposit 
Certificates of deposit atinpd

7348 with & without war-1937
Certifs of dep with 

warrants_--Va Iron Coal & Coke 1st g fa 1949
Va Ry Pow let & ref 5s 1943
Vertlentes Sugar 1st ref 75_ _1942
Warner Sugar Refin 1st 75.1041
Warner Sugar Corp 1st 78_ _ .1939.3
Wash Wet Power s I Is. _1939
Westches Ltg g 58stmpd gtd 1950J
West Ky Coal let 78 1944
West Penn Power Ser A Ea_ _1948

1st 40-year Os Series C__ _ _1958
1st 75 Series D 1946
let 58 Series E 1963
let 534s Series F 1953

Western Electric deb 
5s_- 

_1944
Western Union coil tr cur 511_1938
Fund & real estate g 430.1950
15-year 018 8 1936

Westinghouse E & M 7s_ _ -1931
Wickwire Spen Steel let 78_1935

Certificates of deposit 
Willys-Overland 51 6 Ms_ . -1933
Wilson & Co let 25-yr 5 1 65_1941
10-year cony a 168 1928

Certificates of deposit_
10-yr cony at 75411 251931

Certificates of deposit __ ____
Winchester Arms 7128 1941
Young'n Sheet & T 20-yr 88-1943

M 8
A 0
M S
F A
191 S
3

M 8
3 D
A 0
J 1
F A
3 J

.1
M N
F A
M N
MN
M N
3 3
1 D
1 D
A 0
F A
A 0
A 0
3 1
M N
A 0
3 3
11 D
MN
M N
MN
3 3
A 0
3 3
M S
J 3
M S
A 0
F A
M S
J D
J D
A 0
F A
A 0
A 0
3 D
1 J
F A
3 .3
M S
MN
1 J
M S
F A
1 D
J 1

J
MN
D
J

A 0
3 J
F A
M S
F A
M 13
1 J

J
MN
M S
M N
A 0
J J
F A
F A
A 0
1 J
M N

J J
MN
A 0
.11 J
F A
F A
MN
MN
A 0
F A
.1 J
J J
J .1
D

__- 
.

J 0
_ 
-/111 S 

J J
J D
J D

J
J .1
D

M N
M 8
J D
M S
M 13
A 0
A 0
J J
M N
F A
M N
J J

M 5
A 0
J D

il A

_-- 
_

A0
J J

Bid Ask
984 _

10712 loil8
9412 9514
103 Sale
9434 Sale
1004 Sale
95 Sale
1031: 10412
101 Sale
8712 9778
934 9314
100 10112
9834 Sale
924 931
85 Sale
95 98
106 10712
106 ___
94 Sale
11212 115
11014 11012
10412 Sale
9538 Sale
0938 Sale
104% Sale
165 Sale
90 Sale
9534 Sale
9214 Sale
70% 7412
9078-...._
83 84
8512 86
7738 7812
7414 Sale
95 9812
1064 10634
100 Sale
10612 Sale
106 -___
91 Sale
92 Sale
8812 Bale
13914 Sale
10012 Sale
101 Sale
837s Sale
110 Sale
10238 Sale
9055 Sale
9634 Sale
95 Sale
11578 Sale
9934 --
10534 Sale
9712 Sale
98 9912
9712 9812
____ 

- 
.

10114 10114
101 103
100 Sale
5512 Sale
46% Sale
9439 95
10318 Sale
10918 Sale
10034 Sale
9753 ____
9018 __-_
8818 ___
1/5 Sale
993 
98% Sale
73 75
10018 ___
10234 Sale
10434 Sale
100% Bale
99% Sale
100 10018
100 Sale
734 74
9412 Sale
10318 10312
85% Sale
10812 Sale
10178 Bale
105 Sale
____ ___
8414 Sale
9212 Sale
9914 ___
9812 Sale
50 80
82 Sale
7712 80
7512 Sale
464 Sale
4812 Sale
913s 93
9312 Sale
9212 Sale
9414 Sale
84 Sale
10012 -___
100 __-_
10112 Sale
9653 984
10514 Bale
10658 Sale
954 Sale
10112 -__
984 Sale
100 Sale
94 Sale
11114 Sale
10814 Sale
85 Sale
85 Sale
10014 Sale
9314 Sale
8434 Sale

_6255 __
74 Sale
62 Bale
10134 Sale
9712 Sale

Low High
97% 971_
1084 Jan'25
9458 951
103 10334
9434 951
100 101
9414 95
104 104
101 10114
9714 9714
9312 9312
9934 100
9812 99
9234 9234
8438 85
9458 96
10538 KA
106 Dec'24
9334 9418
114 Jan'25
11018 1104
10412 10412
95 9534
9914 9939
10458 10512
10334 10512
90 9078
9434 9534
9214 9278
70 Jan'25
00 Aug'24
8312 8312
8511 8512
79 Jan'25
744 7414
95 95
108 10678
091s 100
10812 10812
10578 1957
9012 91 -
9112 921142
8814 87 

4

10514 10914
10012 10912
101 10118
8358 84
10878 11034
102 10238
9953 100
9614 971:
94 951:
113 11712
9934 100
10512 108
97 9712
98 Jan'25
97/2 9814
10478 Nov'24
10114 10239
101 Jan'25
9955 100
5512 5618
464 4878
9412 9412
10312 104
109 10914
10038 10034
97 Sept'24
904 Jan'24
8812 Dec'24
9412 96
10012 10012
9812 99
77 Dec'24
993  Nov'24
1021: 103
10339 10434
10012 101
99 9912
100 100
100 100
7312 7414
9412 2411
10312 104
8512 861
10512 10612
10112 102
10414 105
103% Jan'25
8334 8412
9158 9212
994 Dec'24
9814 0812
53 Jan'25
76 82
74 76
72 7512
454 47
4412 4812
9134 9134
9312 94
9112 9212
9258 953 4
82 84
10012 Jan'25
100 Jan'25
10012 101

10412 1051 4
10658 10658
9312 954
101 10178
9814 99
993 100
934 94
11118 11112
1077 10814
8312 91
8312 85
100 10014
93 934
8158 644
80 Jan'25
61% 64
593 593
10134 10134
9639 9712

No.
3

__-
10
23
33
31
73
1

44
5
1
17
45
7
12
47
3
,

57
_-_
5
7

127
143
23
75
26
11
35

---_
------------

1
4

---.
5
2
7
4
12
7
5

148
738
62

. 25
40
483
10
94
260
20
228
5
12
28
_„
14
___
13
___
107
29
179
29
9
22
313

____

21
15
3

_---

49
8
73
33
3
19
17
25
4
150
78
71
238

_ __.
39
68

6

472
18
24
08
10
4
28

16
28
45
__
_
il
39
18
6
49
11
148
29
3
28
75
184
24
8
83
132
_-__
119
2
2

228

Low High
gm 9712.
107 1084
94,4 9514
10158 103
9334 9514
100 10134
0414 9818

16258 104
9958 102
97 971a
6318 94
9912 100
9839 99
9212 95
844 8534
94 96
10518 1013

- _-. -9334 914
104 11514
110 11012
10412 1041:
95 9534
9878 9939
10212 105%
10234 108
8814 91
9312 9534
9134 921k
67 70

218 83128 
_ 

 
_ 

8518 8539
774 79
74 7411

95 95
100 107
9912 100%
10578 10612.
105 10578
90 9218
88 924
8258 8714
1084'10914
9911 10012
9934 10114
82 84
10878 11034
102 10234
90 100
get: 9712
9314 9534

10612 1201:
9912 10034
105 iogiq
9614 9712.'
98 98
974 984

- ---
ió1-01-14 10234
101 101
994 100
5455 5137
4614 5019
9434 95
10234 10458.
10812 10912
10018 10034

-89 - -9-0-4.

WI: 98
9934 10012.
984 99
---- ---

1-6218 10-3- -
10312 10472
1004 101
98 991:
100 10018
993 100
73 744
91 gm&

10278 10455
85 861410412 10612
10139 102
10414 105
1037 1037
831 841:8
91 02%

-914; "lc-

73 82
71,2 77

68 7513
44 4712
44% 481:
glaq gm
8314 8414

0112 9211
897 9534
77% 84
100 10012
100 102
1001 1012
94 901g
104% 10514
10514 10675
934 954
1005 102
9814 99
9939 10014
9258 04
11014 111t2
1071: 10814
76 91
7612 85
9934 10014
9153 9354
55 OA
53 60
534 84
5939 5939
101% 102
954 9712

d Due April. p Due December. s Option sale,
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BOSTON STOCK EXCHANGE-Stock Recordse.B.Oerage 441

*258 3
371/4 37%
2312 24
• .40 .60

30
4.253 60
.6% 634

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Jan. 17.

Monday,
Jan. 19.

Tuesday,
Jan. 20.

Wednesday,
Jan. 21.

Thursday,
Jan. 22.

Friday,
Jan. 23.

Sales
for
the

Week.

STOCKS
BOSTON STOCK
EXCHANGE

Range for Year 1925.
PER SHARE

Range for Previous
Year 1924.

Lowest Highest Lowest Highest

*216314
78 8212
92 92
114 114
99 9934
16 16

25 25-
"36 _
31 31
51 51

"174 - - -
34 34%

68
*6118 62
41% 42%

*___ _ 32
3012 3034

•275 _ _ _
*100 10712

*97 - -

*ice
*314 358
•I8 19
133 13312
.73 74
7324 7334

*214 15

lid 104

20s 2078
*2814 2912
"92 - - -
•3 312
6 6
50 5112
"36 37
"8834 90
200 20012
*314 4

.•38 39
5

*:::: W-
13284 6314
*1314 1414
57 5712

*z5312 54
*114 2
•10 12

*8812 8912
8% 812

•- -__ 69
1212 1234
70 7012
64% 6414
167 167
16 1632
38 38

•288 90
6 638
*114 112

"7 8
10234 103
*2012 21
*2512 2614
80% 80%

•216 1612
*2212 234

•____ .20
11514 116
50 50
*712 812
4278 43
28 28
20% 2012
•18 1812
+912 10
2312 24
*72 73
*1934 - -
3712 3734
•39 40
4012 4012

163 18314
7812 7914
92 93

*11414 - --
98 991
15 16

;2,1E8 25
36 36
*31 32
51 51
172 172
3312 3412
67 67
60 61
42 4212
"31 -
30% 30%
75 75

*100 10712

98 98

*2-2 -__ 93

314 314
18 18
13314 13312
7212 7312

*27334 - -
.214 15

10 10
10312 104

20% 20%
*2814 2912
+92 _ _ _ _
*3 312
534 534
52 5212
37 37
90 90
200 201
*314 4

*38 39

• 11:1-
6314 64
*1314 1414
57 57

*x53 54
"114 2

'10 12

*8812 8912
8 8%

•____ 69
13 1312
69 70
64% 65
168 16814
1512 16
38 38
89 89
534 6
1 114

+7 712
10234 103
21 21
26 26
8012 81

*216 1638
234 234

11512 116
50 50
•712 822
4234 43
2778 2778
20 2012
18 18
*612 10
2312 2312
*70 72
1978 1978
3712 3778
39 39
4012 4012

16212 163
78 80
92 92

•11414_
99 -ill
1512 1512

18
25 25
36 36
"25 --
'50 51
170 170
32 33%
66 66
6134 611/4

•____ 42
31 31
29% 30%
76 76

9612 97

*31/4 312
*1712 18
13212 13334
'73 74

'27334- - 
_ _

"214 15

•
•-------10
20% 2012
*2812 2912
"92 

_- - 
_

*3 312
*51/4
52 52
"361/4 37
90 90
200 20014
*314 4

"38 39

• Vi
138 6312

•1312 14
57 57

*253 54
*114 1%
*912 11

8812 8812
838 838

•_ _ _ 69
1314 13%
8912 70
6412 65
16814 16812
1412 1512
3712 38

*288 8834
6 618
1% 1%

7 7
10234 103
2014 2014

4.32812 2612

8014 81
16% 1638

3'2212 234
• .20
11584 116
50 50
*712 812
4234 43
2712 2712
20 20
18 1818
10 10
24 24
71 71
1934 1934
37 3738
3812 39
*40 41

163 163
79 80
9218 9212
11414 11414
9912 9912
15 15
18 18
25 2512
36 36
26 26.
50 50

*16812
32 32

•____ 68
•57 5914
42 4212
31 31

*2912 30
76 70

96 9612

9214 92'4

314 314
1712 1778
1321/4 13234
7212 7212
*7334

"214 15

104 1-6i1i
2012 2012
*2814 2912

*92 _ _ _ _
+3 312
*514 61s
*50 52
*3012 37
*8834 90
200 20012
*314 4

38 38

634 84
*1312 14
57 57
*5212 5312
*114 2
"8 10

'8812 89
812 812

•____ 69
*213 1314
69 69
65 6518

*2107 168
1412 1512
3712 3734
*88 89
6 6
1 112

712 712
102 103
2014 21

'322512 26
80 81
16 16
212 212

11512 116
*4814 50
ivy 812
4234 43%
27 2712
1934 20
18 1818
912 912

231 2312
70 70

*1934 20
374 3734
*38 3812
•40 4012

16212 163
7812 79

•9214
*11414 - - --
100 100
1534 1534
*18
25 25
35l 36
*27
so -di-

"16812
32 33

. 68 68
*25712 58
42% 4412
31 31
29% 29%
75 75

9612 97

*-_-_
318 312
1712 1712
13212 13312
*7212 74
*7334
•x14 15

10412 16d-
• _ _ .10

2012 2012
*2812 30
.92
*3 -312
*512 614
50 54
37 3712
*8834 90
200 200%
*314 4

*37 39

64 6511
14 1412
*56 57
•53 54
• 114 178
.8 10

*8812 89
8 8

•-_-_ 69
13 13
69 6934
6412 66

*2167 188
1412 14%
37 37

•88 89
512 5%
*1 2

*7 712
102 10211
20% 21

*22512 2614
81 81
+16 1632
*212 234

• .20
ii8i2 no
•48 50
.73, 812
43 4334
271 2712
20 20
17% 17%
10 10

*2334 2412
•70 74
1934 1934
37% 39
3812 3812
*40 4012

16212 16212
79 7912
92 92
11414 11414
991/4 9912
1512 1534
18 18

_

3213 -313;3
57 57
42% 4212
30 31
30% 30%

10014 1-0-61-4

314 314
1714 1712
133 13312
73 74

104l 105

-2618 161-2

534 83,
52 53
37 3712
90 90
200 20012

-

6434 -dds-4

-We

09 69
65 6514
167 168
1412 1458
3734 3814

10154 10211

i15 80-

11512 11612
49 50
712 712

•43% 4314
*2712 27%
20 2118
18 18
11 11
241/4 241

20 20*8
384 3936
39 3914
4012 41

162 Jan 5 16454 Jan 7 1457 Mar 164 Dec
78 Jan 17 86 Jan 2 7134 Aug 85 Dec
92 Jan 16 97 Jan 3 8714 Dec 9614 May
113 Jan 7 11412 Jan 16 107 Dec 11614 Jan
98 Jan 19 102 Jan 9 92 Sept 10114 Dec
15 Jan 7 1738 Jan 10 812 Jan 2514 Nov
18 Jan 21 18 Jan 21 12 Jan 2678 Nov
25 Jan 3 26 Jan 3 13 June 3714 Nov
35 Jan 7 3612 Jan 3 1712 Jan 48 Nov
26 Jan 21 34 Jan 5 16 Feb 41 Nov
50 Jan 21 511/4 Jan 5 23 Jan 62 Nov
16812 Jan 5 172 Jan 16 43 Jan 172 Nov
32 Jan 20 38 Jan 9 18 May 3812 Dec
66 Jan 20 69 Jan 6 5812 Jan 71 Deo
57 Jan 23 6212 Jan 12 48 May 6112 Nov
4114 Jan 16 447  Jan 2 28 May 4614 Dec
30 Jan 23 32 Jan 5 25 June 37% Apr
2938 Jan 20 3218 Jan 7 14 Jan 331/4 Dec
75 Jan 2 77 Jan 14 62 Jan 81 Nov
100 Jan 13 105 Jan 15 80 Jan 108 Nov

96 Jan 2 99 Jan 9 7212 Jan 98 Nov
63 Jan 2 6312 Jan 2 34 Mar 64 Nov
92 Jan 6 93 Jan 16 70 Jan 93% Nov

31/4 Jan 22 414 Jan 7 1 Nov 414 Dec
1714 Jan 23 1912 Jan 7 12 Jan 2014 Dec
13038 Jan 2 13538 Jon 5 121 June 13412 Dee
71 Jan 3 77 Jan 13 5712 Oct 83 Jan
731/4 Jan 17 76 Jan 15 69 Oct ' 79 Aug
14 Jan 16 14 Jan 16 13 Aug 16 Feb
978 Jan 6 1014 Jan 2 6 June 1014 Jan

103 Jan 17 107 Jan 9 100 Dec 108 July
  .05 Dec .20 Jan

2038 Jan 20 21 Jan 2 2018 Dec 2818 Mar
29 Jan 13 33 Jan 6 ' 2412 May 35 Sept

- 
_ 84 Jan 8812 Dec

3 Jan 2 3 Jan 2 2 Sept 3 Feb
5 Jan 7 63, Jan 23 4 Oct 812 Feb
4912 Jan 5 54 Jan 22 38 Jan 551/4 Mar
35 Jan 15 3712 Jan 22 3418 Jan 40 Feb
89 Jan 3 90 Jan 5 8512 Jan 93 Mar
200 Jan 5 206 Jan 2 16312 Jan 20412 Dec

312 Jan 16 4 Jan 6 212 Jan 5 Dec

38 Jan 7 38 Jan 7 13 Jan 41 Dec
334 Sept 612 Jan

11314 Mar 11612 Sept
79 Aug 80 Jan

57% Jan 2 6734 Jan 7 5512 Oct 5812 Oct
14 Jan 2 15% Jan 23 12% Nov 1578 Jan
57 Jan 15 5812 Jan 8 46 Mar 60 Dec
5212 Jan 5 53 Jan 7 41 Apr 59 Nov
138 Jan 1 2 Jan 3 .10 Feb 3 Dec
9 Jan 8 1012 Jan 9 .25 Feb 14 Dec

8212 Jan 6 8812 Jan 6 80 Jan 8812 Dec
8 Jan 2 938 Jan 7 4 June 81/4 Dec

70 Jan 71 Nov
12 Jan 10 137  Jan 5 9 Mar 13 Dec
69 Jan 2 72 Jan 10 66 Nov 81 Feb
6312 Jan 9 63 Jan 22 62 June 70 Jan
167 Jan 7 169 Jan 7 150 Apr 172 Deo
12 Jan 10 1634 Jan 15 612 Jan 173  Feb
36 Jan 2 39 Jan 14 19 Feb 36% Dec
8712 Jan 10 90 Jan 12 80 Jan 90 Sept
434 Jan 2 634 Jan 13 2 Apr 538 Nov
1 Jan 2 178 Jan 6 .50 Dec 512 Apr

7 Jan 2 81/4 Jan 8 6 Dec 3114 Mar
10018 Jan 2 1041/4 Jan 9 98 Dec 11512 Jan
2014 Jan 6 2534 Jan 18 2112 Dec 2232 Dec
2534 Jan 16 2612' Jan 9 14 Jan 2812 Deo
79 Jan 10 8112 Jan 13 691/4 Oct87 Feb
16 Jan 5 1612 Jan 10 1134 Jan 17 July
212 Jan 2 234 Jan 8 218 May 3 Jan

10 Oct40 Feb
11412 Jan 12 11612 Jan 15 100 June 118 Dec
4712 Jan 6 51 Jan 14 35% June 52 Dec
71/4 jars 23 71/4 Jan 23 5 Dec 10 Feb
417k Jan 5 4334 Jan 22 34 Jan 4354 Dec
2612 Jan 13 28 Jan 16 2458 Feb 2814 Nov
1912 Jan 3 2118 Jan 23 191/4 Oct27 Jan
1778 Jan 22 1934 Jan 3 131 Apr 20 Nov
8 Jan 6 11 Jan 23 612 Jan 1012 Feb
1714 Jan 3 2412 Jan 23 14 June 2312 Feb
65 Jan 6 73 Jan 8 6212 Dec73 Feb
19% Jan 2 2034 Jan 3 151/4 June 22 Feb
37 Jan 2 39% Jan 23 2988 Jan 391/4 Nov

373, Jan 10 40 Jan 5 3434 Apr 41 Jan
40ie Jan 17 41 Jan 14 38 Mar 42 Jan

•.25 .50 •.25 .50 +.25 .50 *.25 .50 '3.25 .50 •.25 .50   .20 Jan 2 .20 Jan 2 .15 Dec .51 Dec•.15 .20 •.15 .25 ".15 .20 $.15 .25 "15 .20 $.10 .20   .23 Jan 2 .25 Jan 2 .10 Jun .25 Dec21/4 234 21/4 25 23, 23, 23, 258 23, 21/4 •258 234 214 Jan 6 3 Jan 10 5 June 31/4 Dec14% 1418 1234 1334 1312 131 1312 1312 •21312 1334 1318 13*2   5 1234 Jan 19 15 Jan 7 8 Jan 16 Deo325, 3234 3234 3314 3278 34 3312 34 3314 3384 333 3038 Jan 7 34 Jan 20 14 June 313, Dec1788 1778 1734 18 173, 18 1734 18 1734 177 175, 177 173, Jan 16 1878 Jan 2 1358 May 197S Jon•.55 .60 .51 .51 .50 .51 *.50 .55 • .50 .55 +.50 .5 .50 Jan 7 .70 Jan 5 .37 NOv 3 Feb3034 3114 3034 31 30 3112 3018 3038 3018 301 3018 30'2 2934 Jan 6 33 Jan 10 1812 June 335, Dec.68 .68 .68 .88 .67 .67 .65 .65 .65 .65 .65 .6 .65 Jan 3 .75 Jan 7 .30 De .70 Mar512 512 514 512 514 514 *5 514 5 5 434 5.70 .70 .65 .65 .60 .65 .40 .40 .50 .60 $1 0 .4334 :pan. 21 9'14
1 1:1 1 .4014 .7•Ideal ire 

Dec
ls *114 112 *114 112 *114 112 *114 112 • 114 11 ____ _.- 114 Jan 7 112 Jan 13 .30 Oct2 Jan21 21 "20% 21 207 207 '320 21 21 211 211/4 2212 20 Jan 10 2212 Jan 23 1912 Dec2812 Jan2 2 24,2 ifs 2 2% *112 2 *112 2 134 2 112 Jan 6 2314 Jan 15 .30 May 234 Dec133 13312 133 136 134 134 13512 13612 135 136 13512 13512 13112 Jan 14 13612 Jan 21 9414 Apr142 Nov69612 97 96 96 .9618 97 96 96 97 97 9612 9612 9514 Jan 5 97 Jan 7 00 Jun 100 Sept1834 1834 1834 1834 1812 19 1812 19 •1834 191/4 *1814 1834 1812 Jan 20 2012 Jan 7 12 Jun 2212 Dec*112 172 *Bs 134 "158 2 IN 1,4 *112 13 *112 134 112 Jan 14 134 Jan 9 112 Ma 212 Feb+1 112 .80 .80 .80 .80 *1 112 "1 112 .99 .99 .80 Jan 19 114 Jan 10 .50 Jan114 Nov*3 318 3 3 238 234 •214 3 212 212 2 Jan 21 3 Jan 2 .90 AD 314 Dec'3212 3 •21/4 3 214 • 21/4 3.2% 3 214 214 *214 212 2% Jan 20 234 Jan 10 .70 Jun 3 Dec*218 212 23, 258 212 212 212 212 212 2,4 2 'Xs 2, .16 Jan 12 234 Jan 13 114 Oct234 Dee*118 1 11,46 lls *1 11/4 1 11/4 '1 114 ------------------------1  Jan 2 114 Jan 2 .50 Jan134 Aug212 2h 212 212 *212 3 212 2 232 238 214 Jan 12 3 Jan 2 80 Apr5 July3712 3712 3612 38 37 3912 3834 3912 39 3912 3512 Jan 6 41 Jan 13 2312 Jun 41 Dec2334 24 2318 24 23 2312 2212 2234 23 23 2212 Jan 22 25 Jan 2 1612 Jan2538 Dec.50 .50 .30 .30 .40 .40   .50 Jan 19 .50 Jan 19 .40 Dec234 ,Apr30 30 30 -------------20-- 35 Jun 40 Mar54 54 *x53 60 .53 60 05414 60 •511 60 54 Jan 12 60 Jan 3 5712 Dec75 Mar*814 13% 614 614 612 658 •53s 6.18 614 65 618 Jan 2 634 Jan 10 534 Jo 634 Dec*vs 314 3 318 278 3 3 3 278 278 234 272 2 Jan 10 314 Jan 14 17 Oct 638 July•.55 114 *.99 114 '3.99 114 $.90 114 '3.90 114 .99 .99 .90 Jan 6 114 Jan 10 .40 June 1 Nov2412 25 2414 2414 23 2414 24 24 2414 2414 .24 2412 23 Jan 20 27 Jan 10 15 Jan 2812 Dec6478 512 5 5 *478 51/4 47 478 *434 514 434 434 43, Jan 13 5 Jan 12 312 Jan 512 Feb.13 1312 14 14 14 14 14 14 14 14 *13 1314 12 Jan 6 14 Jan 19 1034 July 1512 July*34% 35 3414 3412 3388 34 331/4 35 3334 34 3312 3312 29 Jan 6 39 Jan 10 14 June 3434 Dec*4434 4512 441/4 4512 4314 4412 4314 4412 43 4334 4312 44 4318 Jan 22 48 Jan 12 28 June 49 Dec•112 I% 114 114 •113 114 114 114 114 114 *Ds 114 1 Jan 6 112 Jan 9 .30 Apr 112 Sept*.25 .75 $.25 .75 • .25 .75 • .25 .75 '.25 .75   .25 July .75 Dec"2 214 218 218 218 218 "2 214 '213 2% 2 Jan 3 218 Jan 5 .90 Jan 214 Dec112 112 112 1% 112 112 *112 134 112 112 "112 112 Jan 6 2 Jan 5 .25 Aug 218 Dec5 ix, 534 534 63, 6 7 678 7% 7% 8% 7- 34 81' s. 3178 Jan 2 831, Jan 23 178 June 3% Dec.75 .84 .75 .80 .65 .70 .70 .70 • .61 .70 .65 .75 .43 Jan 43 .86 Jan 16 .14 June .70 July0.80 I% .75 .75 •.80 1% • .50 .75 •.70 .75 '3.70 .75 .75 Jan 19 .85 Jan 5 .15 Apr 1 Aug• .30 .50 .26 .28 .25 .25 $.26 .40 '1%26 .40 '3.26 .40 .25 Jan 6 .48 Jan 7 .13 Feb .71 July'.20 .30 • .20 .30 •.20 .30 •.20 .30 $.20 .30 $.20 .30   .10 July .25 July

*Bid and asked prices; 110 sales On this day. s Ex-rights. b Ex-div. and rights. s Hg-dly. a Ex-stock dly. I Assessment paid. o Price on new basis.

•.25 .75
21/4 218

Railroads
122 Boston & Albany 100

4,058 Boston Elevated 100
127 Do pref 100
74 Do 1st pref 100

527 Do 2d pref 100
687 Boston & Maine 100

5031 Do SPererifes A let pref 100
 100

245 Do Series IS 1st pref__ -100
55 Do Series C lot pref_ -100
90 Do Series D 1st pref_ -100
26 Boston & Providence 100

2,412 East Mass Street Ry Co 100
93 Do 1st pref 100
96 • Do pref B 100
612 Do adjustment 100
111 Maine Central 100
6461N Y Nil & Hartford 100
25 Northern New Hampshire_100
13Norwich & Worcester pref-100
147 Old Colony 100

...... Rutland pref 100
13 Vermont & Massachusetts_100

Miscellaneous
250,Amer Pneumatic Service_ _ _25
2801 Do pref  50

2.790 Amer Telephone et Teleg_ _100
31d Amoskeag Mfg No par

91 Art Metal Construe, InNc_o_P120rDo pref 

100 Atlas Ta-k Corp No par
284 Boston Cons Gas Co pref__100

_ -1-,i5i 
Boston Mex Pet Tru.s_ _No par
Connor (John T)  10
Dominion Stores, Ltd_ _No par
Do pref A 100

i(16 
East Boston Land  10
Eastern Manufacturing_ _ _ 5

1,871 Eastern SS Lines, Inc  25
467 Do pref No par
180 1st preferred 100

1,734 ,Edison Electric Ilium 100
[Elder Mfg Co (v t 0)  10

46251Galveston-Houston Elea _ _100
Gardner Motor 
Georgia Ry & Elea  

No 1p0aor

Do 5% non-cum pref _100
_ -1 ______________ Safety Rozor-No par
1,495 Greenfield Tar) & Dle  25
175 Hood Rubber 

Internat Cement Corp No 
par
par

Internatlomd Producte_No par
Do pref 100

Kidder, Peabody Acceptance
50 Corp Class A pref 100
215 Libby, McNeill & Libby 10

Lincoln Fire Insurance_ 20
67 Loew's Theatres  25
405 Massachusetts Gas Cos_ _100
385 Do pref 100
107 Mergenthaler Linotype -100

3,320 Mexican Investment, Inc  10
729 Mississippi River Power_  100
50 Do stamped pref 100

1,127 National Leather  10
635 New England 011 Corp tr ctfs_

1,924 New England Telephone_ _100
401 Do pref (tr Otis) 100

810 Olympia Theatres, Inc_No par
400 Orpheum Circuit, Inc  1
384 Pacific Mills 100
30 Reece Button Hole  10
300 Reese Folding Machine_ 10
 Simms Magneto  •  5

916 SwIft & Co 100
255 Torrington  25
50 Union Twist Drill  5

3,557 United Shoe Mach Corp__ - 25
252 Do pref  25

4,437 Ventura Consol 011Fields  5
350 WaldorfSys,Inc,new sh No par
166 Walth Watch Cl B com_No par
611 Do pref trust ctts 100
31 Do prior pref 100

1,495 Walworth Manufacturing_ 20
4,419 Warren Bros  50
750 Do 1st 

Mining

fing  
242 Do 2d pref  50

50

Adventure Consolidated_   25
Algomah Mining  25

430 Arcadian Consolidated _  - 25
629 Arizona Commercial

12,153 Bingham Mines  10
5,136 Calumet & Hecla  25
400 Carson 11111 Gold  1
933 Copper Range Co  25
875 Davis-Daly copper  1
792 East Butte Copper Mining_ 10

kOcink Consolidated_ _ _ 25
1,034 HFraanne   25

_ -1.-,iiii Hardy Coal Co  1
520 Helvetia   25
623 Island Creek Coal  1
41 Do pref  1
225 Isle Royal Copper  25
50 Kerr Lake  5
530 Keweenaw Copper  25
303 Lake Copper Co  25
650 La Salle Copper  25

2,200 Mason Valley Mine  i
  5

175 Mayflower-Old Colony_ ... 25
1,633 Mohawk  25
1,338 New Cornelia Copper  5
200 New Dominion Copper

New River Company 100
100 Do pref 100
140 NipIssing Mines  5
990 North Butte  15
475 Ofilsway Mining  25
324 Old Dominion Go  25
522 Park City Mining ds Smelt_ 5
710 Pd Crk Pocahontas Co_No par
645 Quincy   25
698 St Mary•s Mineral Land_   25
650 Shannon  10

South Lake  25

33251 EiSuepPeerrifoorr & Boston Conner- 10
  25

93,738 Utah-Apex Mining
24,000 Utah Metal & Tunnel  1

100 Victoria  25
170 Winona  25

Wyandot   25
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Standard 011 (Nebraska) 100
Standard 011 of New Jer
Preferred  100

Standard 011of New Nor 2a
Standard Oil (Ohio) 104

Preferred  100
Swan & Finch .100
Union Tank Car Co._ 100
Preferred-  100

Vacuum Oil new  26
Washington 011  10

Other 011 Stocks
Atlantic Lobos 011 
Preferred. 

Gull011 new 
Mex can Eagle Oil
Mutual OR 
National Fuel Gas
Salt Creek Producer.- le
Sapulpa' Refining 

Public utilities
Amer Gas & Else new
Preferred__   It
Deb (is 2014. --- Mal%

Amer Light & Trite coin
Preferred  .100

Amer Power & Li corn_
Preferred   10t
Deb 05 2016 .... - M&E

Amer Public Utll corn.. 10(1
7% prior pref 100
a% panic pref 100

Associated Gas & El pf .(3)
Sec g 612$ 1954  J&J

Blackstone Yalta & Eons" 50
Carolina Pow &Lt com-100
Cities Service Co com-- _100

Preferred 100
Preferred B  10
Preferred B B _____ _100

CitlesServiceBankers-81raree
Colorado Power coin- 100
Preferred- IOC

Com-w'th Pow Corp corn (()
Preferred 100 *118

Consumers Power pref. 100
Eleo Bond & Share pref _100
Elea R3' Securities  (2)
Lehigh Power Securities- (I)
Mississippi Ely Pow coin 100

Preferred  _100
First mtge 55, 1951.. J&J
F g deb 75 1935...M&N

Nat Power & Lt cons_ (1)
Preferred (I)
Income 76 1972._ _ J&J

North States Pow corn. 100
Preferred 100

Nor Texas Elec Co com.100
Preferred 100

Pacific Gas & El let prof 100
Power Securities(j)
Second preferred (1)
Coll trust (18 1949--J&D
Incomes June 1949__F&A

Puget Sound Pow & Lt- -I00
8% preferred 100
7% preferred 100
lst & ref 514s 1949 __J&D

Republic By & Light-100
Preferred 100

South Calif Edison corn-100
8% preferred 100

Standard G& El 7% pr pf 100
• 8% cum pref 50
Tennessee Eleo Power- (S)
Second preferred (I)

Western Power Corp 100
Preferred 100

50
25

100

Sheri Term Securities
Anaconda Cop Min 68'29 J&J
Angto-Amer 01173.48'25 A&O
Federal Sug Ref 68 -33.M&N
Hocking Valley 5s 1926 Atk8
0 Term By 634 e'3I .1"
8128 . -.1926

Lehigh Pow See (is '27 _F&A
Sloes-Sher f S&I 6a '29_F&A
U8 Rubber 7%s 1930.F&A

80
90
102
*141
110
371
88
971
1021
210
96
99
105
.95

68
94
*16
*42
90
76
54
83

4104
9712
59
70
101
115
94
5012
54
*7312
36
85

10314
1005s
97
10034
10314
1017s
10154
10114
106

Quotations of Sundry Securities
All bond prices are "and Interest" except where marked *1.*

Standard 011 Stocks rot Bid.
Anglo-American Oil new_ Li .1918
Atlantic Refining 100 107

Preferred.. 100 113
Borne Serymser Co 10o 225 235 ; Equipment 434 & Sc...
Buckeye Pipe Line Co_ 50 *6912 7012 Duff Roch & Pitta equip ne
Chesebr ough Mfg new.. 25 *51 52 I Canadian Pacific. 4%s & 80
Preferred 100 110 116 Central RR of N .1 6e_._ .

Contlneutal Oil new_ . 25 *2858 2838 Chesapeake & Ohlo 65._..
Crescent Pipe Line Co.. 60 *1414 1412 Equipment 6128  
Cumberland Pipe Line.. 100 141 144 Equipment 5a.... _
Eureka Pipe Line Co_ . __ 100 91 93 Chicago Burl & Quincy Os.
Galena Signal 011 com.....100 5812 60 Chicago & Eastern Ill 532e.

Preferred old 100 110 115 Chicago & North West Si...
Preferred new. _ _109 102 105 Equipment

Humble Oil& Ref new_. 21 *4314 4312 Chic RI dr Pat 4341 & 6e .
Illinois Pipe Line....  100 150 155 Equipment 6s 
Imperal 011  25 124 12412 Colorado & Southern Oa
New when las  *31 3138 Delaware & Hudeen es

Indiala Pipe Line Co 00 *81 84
International Petroleum_ (X) *2414
Magnola Petroleum_ _ __Ilk.) 143
National Transit Co__12.50 *2334
New York Transit Co- __100 72
Northern Pipe Line Co_ _100 8512
Ohio 011 new  25 *72
Penn Mex Fuel Co  25 *3814
Prairie Oil& Gas new  100 244 245
Prairie Pipe Line new-100 124 125
Solar Refining 100 215 219
Southern Pipe Line Co 100 100 101
South Pennell 100 18812 189
Southwest Pa Pipe Lines_ 100 82 8312
Standen) 011 (Calitorn,a, 25 631.2 1337a
Standard 011 Cluclimit0 _ . sL *65-.3 6034
Standard Oil (Kan)  2.1 *3934 4014
Standard 011 (Bentlla 7 / 35 •119 120

256
4234
118
47
358
11814

254
*4258
11712
*4634
355
118
2612
120
11534
8118
30

43
712

*6734
*334
*1378
105
.*2558

_

*77
*4512
96
141
94
6112
87
94
80
85
- -
49
9814
77
324
182
8054
*712
7712
*18
34
93

Ask. Railroad tquitinornts
1914 Atlantic Coast Line es 
109 I Equipment 6)51 
11412 Baltimore & Ohio Os 

Frie ,3448 & 58 ..... _
2412 Equipment 6s ..... --
14412 Great Northern 65 
24 Equipment 511 
_7! Hocking Valley  

Boutin:Dent far 
Illinois Central 432 & 50

db. Equipment 65 
Equipment 78 &

Kanawha & Michigan ea _
Equipment 412e. _

Kansas City Southern 5120.
Louisville & Nashville 13e. _ _ .
Equipment 8%e. 

Michigan Central 5e & Se..
Minn SIP & at. NI 414,
Equipment 434e & 711.

Missouri Kansas A Texas ea
Missouri Pacific 65 & 64e.
Mobile & Ohio 445 & iSe
New York Central 4345 & ie
Equipment ts• 
Equipment 76 

Norfolk & Western 441
27 Northern Pacific 7...... .

125 I Pacific Fruit Express 7s....Pennsylvania RR ea de & R.
Ilt-4 Pitts & Lake Erle 812e- _32 Equipment Gs 
4, 'Reading Co 4%s& 55...

10 .Elt Louis & San Francisco rt.
Seaboard Air Line 5345 & Os
Southern Pacific Co 432s..

144 I Equipment 75 

106 (Southern By 4345 &Equipment 68 
""' ;Toledo & Ohio Central els_ .

'Union Pacific 75 

Tobacco Stocks
Amalie:3,1n Cigar common 100
Preferred 100

Amer Machine & Fdry_100
British-Amer Toba, ord. gl
Bearer 

Reline (Geo W) Co. core 26
Preferred    100

Imperial Tcb of G B & Ire I'd
tot Cigar Machinery  10(
Johnson Tin Foil & Met .10'
MacAndrawe & Forbes. .151

9914 Preferred 101

79 Mengel Co lea

328 Porto Riche-Amer Tub- -10(

183 Universal leaf Tob com_10(

8l4 Preferred 10(

758 Young CI 5) Co 10f
7813 Preferred 100

1812
35 Rubber Stocks (Clnelang1

Am Tire & Rub corn 
jid - Preferred 
82 Firestone Tire & Rub emu 10
33 8% preferred 100
103 7% preferred 100

2 1512 General Tire & Rub corn 50
114 Preferred_  IGO

2 3812 Goodyear Tire a R cem-100
90 Goody'r T&R of Can Of -MO
9814 India Tire & Rut corn.. 100

Preferred 100
212 Marton Tire & Rt b Isom_ (I)
99 Preferred   100
101 Miller Rubber _  100

Preferred...  100_100
_ Mohawk Rubber  100
elf Preferred 
72 &Merlin& Tire & Rubber(I)
96 Preferred_ _
19 Swinehart Tire & R r om.100
46 Preferred  oo
95 Sugar Sticks
79 Caracas Su -Zar_ 50
58 Cent Aguirre Sugar eom_ 20
85 Fajardo Sugar 10C
107 Federal Sugar Ttei corn .100
9812 Preferred 10t
63 Godchaux Sugar, Ins- (t)
73 Preferred 100
103 Holly Sugar Corp corn.. (t)

Preferred 100
_ Juncos Central Sugar-100

5212 NatienalSugar Reflning_100
New Niquero Sugar_ _100

75 Santa Cecela Bug Coripf 100
37 Savannah Sugar corn (I)
87 Preferred 10f

Sugar Estates Oriente pf 100
West India Sue Fin com_7.00

Industrial &Miscellaneous
American Hardware_ -100
Babcock & Wilcox 100
Bliss (E W) Co new.... (2)
Preferred  50

Borden Company oom  (f)
Preferred 100

Celluloid Company 100
Preferred 100
Mee Company corn

I Preferred 100
'Hercules Powder 100

Preferred 100
International Silver pref 100
Lehigh Valley Coal Sales 50
Phelps Dodge Corp 100
Royal Baking Pow com-100
Preferred 100

Singer Manufacturing 100

79
4612
97
42
96
62
88
95
85
95
75
51

0334
0034
98
01
- - - -
0214

-
02
0612

Joint Stk Land Bk Bonds
Chic Jt Eltk Land Bk 58_1951 102 103
5s 1952 opt 1932.   10214 10314
55 1983 opt 1933  10212 10312
5346 1951 opt 1931  10412 10514
4118 1952 opt 1932  10138 10238
4341 1952 opt 1932  9954 10058
Ws 1963 opt 1933  I 10112 10212

Pao Coast of Portland, Ore
51 1954 op 1934 J&J 102 103

Pera. Botts
5.30 500
5.05 4.85
5.35 505
5.00 4.70
5.10 4.85
5.05 4.80
5.30 5.00
5.35 5.05
5 15 4 85
5 05 4.85
5.30 5.00
5.50 5.05
5.30 5.06
5.10 4.85
5.15 4.90
5.55 5.25
5.45 5.20
6.30 5.00
5.35 5.05
5.55 5.25
5.40 5.10
5.05, 4.80
5.40 5.10
5.05 4:80
4.85
5.25
5.05
5.50
5.20
6.35
6.30
8.05
5.20
5.31
5.30
5.65
5.65 5.95
5.00 4.76
5.00 4.75
6.25 5.00
5.05 4.80
4.85 4.40
5.10 4.85
5.10 4.90
5.10 4.75
5.15 4.90
5.60 5.20
4.75 4.50
5.15 4.90
5.60 6.25
4.85 4.50
5.00 4.85
5.05 4.80
5.40 5 10
5.35 5 10
6.00 4 80

4.70
5.00
4.80
5.15
5.00
5.05
5.00
4.80
4.95
5.00
5410
6.3$

75 77
95 97
165
*2514 26
*2514 26
*77 79
113 115
21 2112
75 _ _ _
70 80
148 151
100 102
30 3112
55 60
46 49
93 95
120 124
100 105

prices)
3 7

30
*9712 100
98 9812
904 99
232 238
9912 101
2712 29
ra93 94

- - - 
*112 2
12 16
110 111
104 105

70
1818 1834
96 100
-

*2 I 4
*7712 79
113 114
49 51
80 95
*2 4
20 23
*32 36
90 94
75 125
91 03
91 05
2 5

*65 70
85 87
102 103
11 17

9012
132
*14
*53
*138
104
45
92
*4012
114
102
105
108
*8412
125
148
100
196

92
134
16
56
140
107
50
95
4212
116
105
107
110
8612
130
151
101
198

• Per share. t No par value. S Barge. a Purchaser also Pays accrued dividend.
Maw 5150nk. /Plat price. ILast sale. a Nominal. s Rs-dividend still-right*
0Ex-stock OP idend. s Sale Price. r Canadian Quotation.

Outside Stock Exchanges
Boston Bond Record.-Transactions in bonds at Boston

Stock Exchange Jan. 17 to Jan. 23, both inclusive.

Bonds--

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Amer Tel & Tel 45 _ _ _ _1929
Atl G & W 1 SS L 5s__1959
CO Jet By & US Yds 48,'40
5s 1940

E Mass St RR aer A 4128'48
Series B 58 1948
Series D 138 1948

Hood Rubber 75 1936
K C Gen & Spr 1st 55.1925
K C Mem By Bdge 55_1929
Mass Gas 4328 1929
4125 1931

Miss River Power 55_ _1951
New England Tel 58_ _1932

Series A 5s 1952
Seattle Electric 5s_ _1930
Swift & Co 55 1944
Warren Bros 714s_ _ _ _1937
Western Tel & Tel 55_ _1932

96%
69%

69

10212

9812
128
100

9634 98%
63% 69%
8414 84%
97 97%
68% 70
74 77
83 85
102% 103
9912 99%
98% 98%
973.4 9732
95 95
96% 9712
99% 99%
9914 9914
100 100
9732 98%
123 128
99% 100

$9,000
85,000
5,000
2,000

28,000
49,200
3,150
14.000
10,000
2,000
10,000
5,000

34,000
1,000
1,000
1,000

11,000
9,500
8,000

9634
63
8434
9834
64
70
80%
101%
98%
9812
97%
94%
9612
9934
99%
100
9712
123
9912

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

9614
69%
84%
97%
70
77
85
103
99%
98%
9714
95
97%
100
9911
100
9834
128
100%

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange Jan. 17 to Jan. 23, both in-
clusive, compiled from official lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Amer Wholesale pref_ . _100
Armstr-Cator 8% pf. _ _100
Arundel Sand & earavel _100
Baltimore Trust Co_ _ _ _ 50  
Baltimore Tube 100  

Preferred 100  
Ches & Po Tel of Balt__1C0
Commerce Trust 50
Commercial Credit "
Preferred 25
Preferred B 25

Consol Gas EL & Pow_ _ _*
634% preferred 100
7% preferred 100
8% preferred 100  

Consolidation Coal _ _ _ _100
Continental Trust 100  
Eastern Rolling Mill *
8% preferred 100

Fidelity & Deposit 50
Finance Co of Am pref _ _25
Finance Service el A._ _ _10
Ga South & Fla 2d pref _100  
Houston 011 prof tr ctfa-100  
Manufacturers Finance_25 
2d preferred 25 

Maryland Casualty C0..25  
Merch & Min Tr Co....100  
Monon Val Trac pref._ _25
Mtge & Accept Corp •  

1st preferred 50 
Mt V-Woodb Mills v t r 100
Preferred v t r 100

New Amsterdam Cas 100  
Northern Central 50  
Penne Water & Power_ 100
Roland Park Homeland_ •  

1st preferred 100
Silica Gel V T •
Standard Gas Equip_ -100  
United Ry & Electric__ _50
US Fidelity & Guar_ _ _ _50
Wash Balt & Annap__ _50  
West Md Dairy pref.- _50  

Bonds-
Alabama Cons C & 155 '33  
Alabama Co gen 6s_ _ 1933  
Bernh-Leader SU 78..1943
Commercial Credit 68_1934  
Consol Gas gen 4s_ _ _1954  
ConsG E L &P 4%8_1935

Series A 65 1949
Consol Coal ref 434s..1934  
Refunding 5s 1950  

Davison Sul& Phos6s 1927  
Elkhorn Coal Corp 6s_ 1925
Fair & Clarks Trac 58_1938  
Fairmont Coal 5s 1931  
Houston Oil div etfs (Is '25  
Lexington (Ky) St 58_1949 
Md & Penne RR 4s_ _ _1951
Norfrk Ports Trac 53_ _1936  
North Bait Trac 5s...1942
United E L dr P 4148.-1929
United Ry & El 48_ . _ _1949
Income 4s 1949
Funding 58 1936
68 1927
Os 1949

Union Pacific 138 1928
Wash Balt & An 58.. _ _1941
Western Md 48 1952

97
54
9812

11134
5934
2534
2534
2612
33
10614
110

6934

108
115
8932
2634
1934

2134

1412
6534

12612

99
2012

1834
196

10434

9534
10534

100

7534

7012
52
7234

63

97 97
50 54
94 9834
13612 167
3132 32
6934 70
111 11134
58 5934
2534 26
25 2534
26 2612
3232 3312
10611 107
110 110
123 12334
6934 71
202 202
107 109
114 115
8934 90
2632 2631
1934 len
67 67
93 97
5554 5134
2334 1434
8634 8634
11534116
2114 2216
1312 1312
4334 4334
1434 1411
65 6512
44 44
7612 77
12534 128
25 25
9834 99
1712 22
100 100
1834 19

194 196
6 634
5134 5134

9634 9634
9934 101
10434 10434
9954 9934
9314 9334
9534 94
10534 10534
9434 9434
87 8734
9834 9834
9932 100
9454 9494
9834 9834
100 100
92 92
7512 7514
92 9234
995-4 9934
9814 9854
7034 7034
51% 52
7212 73
9934 9934
9612 0634
104 104
83 6434
6434 643,2

0
.
.
0
0
0
0
0
0
.
9
0
.
,
t
,
.
N
0
U
D
A
b
.
0
.
0
0
t
s
0
,
r
W
0
M
0
.
.
.
.
1
0
N
N
b
-
M
N
0
v
,
0
0
.
n
y
 
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
 

N
t
•
M
t
0
.
4
N
‘
°
0
0
0
.
4
,
4
4
.
0
 
0
.
4
.
N
4
,
V
V
1
N
.
0
0
 
.
.
0
,
r
N
M
.
N
1
,
0
0
.
0
 
,O
o
D
 
0
0
0
0
 

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
 

0
 
.
N
 
M
C
M
N
O
 

t
o
 
.
 .
V
 

.
.
N
 
V
 
.
 

.
V
 

C
”
-
.
C
1
C
1
°
°
R
.
C
°
R
*
.
R
C
.
q
g
g
e
g
g
C
1
°
.
°
q
°
q
Q
°
 

to 
.. 

aay.aaaaa,z,a,.......:",..aa.a-aa 
W
 

N
 

.
 m,
-
,
 

,
,
,
-
;
 

9234 Jan
50 Jan
8334 Jan
155 Jan
31 Jan
64 Jan
11032 Jan
58 Jan
25 Jan
25 Jan
26 Jan
32 Jan
10534 Jan
10932 Jan
123 Jan
6834 Jan
201 Jan
107 Jan
11234 Jan
8934 Jan
2(1)4 Jan
1934 Jan
67 Jan
93 Jan
55 Jan
2334 Jan
8494 Jan
115 Jan
2034 Jan
1312 Jan
4314 Jan
1434 Jan
6412 Jan
4234 Jan
7634 Jan
12632 Jan
25 Jan
9834 Jan
1312 Jan
100 Jan
1836 Jan
179 Jan
6 Jan
51% Jan

9534 Jan
9934 Jan
10434 Jan
9934 Jan
9234 Jan
9594 Jan
101% Jan
9434 Jan
87 Jan
9834 Jan
9934 Jan
0434 Jan
9834 Jan
100 Jan
92 Jan
7534 Jan
91% Jan
9934 Jan
9834 Jan
7012 Jan
5134 Jan
7232 Jan
9934 Jan
96 Jan
104 Jan
63 Jan
6432 Jan

97 Jan
54 Jan
9834 Jan
169 Jan
32 Jan
70 Jan
11134 Jan
5934 Jan
26 Jan
2554 Jan
2634 Jan
34 Jan
107 Jan
110 Jan
12334 Jan
72 Jan
205 Jan
112 Jan
115 Jan
90 Jan
2634 Jan
1934 Jan
67 Jan
97 Jan
56 Jan
2434 Jan
8634 Jan
118 Jan
2234 Jan
1334 Jan
4312 Jan
15 Jan
6514 Jan
44 Jan
77 Jan
129% Jan
25 Jan
99 Jan
22 Jan
100 Jan
1034 Jan

19812 Jan
612 Jan
5212 Jan

9634 Jan
101 Jan
10434 Jan
9934 Jan
9334 Jan
96 Jan
105% Jan
9454 Jan
8754 Jan
99 Jan
100 Jan
95 Jan
9832 Jan
100 Jan
92 Jan
7532 Jan
9294 Jan
993.4 Jan
9834 Jan
7034 Jan
5232 Jan
74 Jan
9934 Jan
9634 Jan
104 Jan
6554 Jan
6412 Jan

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Jan. 17 to Jan. 23, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Abbots Al Da, pref. ....l00
Alliance Insurance 10
Amer Elec Pow, pref_ ..100
American Gas of NJ. ..100
American Stores •
Bell Tel Co of Pa, pref_ _
Brill (J G) Co 100
Cambria Iron 50
Congoleum Co. Inc 
Consol Trac of N J_ _100
Cramp (Wm) & Sons .100
E Shore G & E 8% Pref__25
Eisenlohr (Otto) 100
Elea Storage Battery. ..100
Fire Association 50
General Asphalt 100
Giant Portland Cement-50

Preferred 50

• No par value.

98%
140
45%

. Hri" .

18

9312 94
40 43
96% 98
135 141%
45% 4632
10814 109
107 107
39% 3934
40% 4012
41 41
53 53
26 26%
38 40
65% 8532
245 247
56% 57
17% 18
46 48

50
220
80

3,385
6,690
251
105
17
25

40
35
105
10
197
200
29
105

93
3712
96
135
45%
108
107
3932
40%
41
53
26
38
6414
227
5611
1732
46

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

95
43
99
146
4714
109
109
40
40%
41
53
2612
4132
70%
247
5954
18
4931

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
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Stocks (Concluded) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Insurance Co of N A__ -10
Warrants  

Keystone Telep, pref
Lake Superior Corp.. .1O0

68
.35

27
5%

6731 70
.35 .36

26 27
5 5M

1,026
1,000
110

1,065
Lehigh Navigation 50 9334 89 95 7,563
Lehigh Valley 50 74M 78% 848
Lehigh Valley Coal ctfs_ _  4735 47% 240
Lit Brothers 10  2335 2334 272
Little Schuylkill 50  40 40 10
Machin dr Schuyi Hay_ _ 50  
Penn Cent Light & Pow_ •  

.51 51
61 61

34
18

Pennsylvania Salt Mfg 50 8434 8434 170
Pennsylvania RR 50 48% 48% 5,540
Philadelphia Co (Pitts) _ _50  55 5536 118

Preferred (cumul 6%) -50 4634 4634 115
Mina Electric of Pa 25 4234 4135 4234 11,269

Preferred 25 42 4034 42 837
Mils Germ & Morris_ _50  124 124 32
Phila & Reading C & I__ *  4835 48M 100
phila Rapid Transit _ _ _ _ 50 40 40 41 14,023
Philadelphia Traction_ __50 63 63 6334 139
Philo, & Western 50  1634 17% 935

Preferred 50 36% 3634 50
Railways Co General___10  734 734 100
Reading Company 50 77 77 200
Tono-Belmont Devel__ _1  9-18 9-16 200
Tonopah Mining 1  1% 1 15 16 250
Union Passenger Reorg'n_  110 110
Union Traction 50 41 40% 41% 1,52
United Cos of N J 100 199% 200 5
United Gas Improvt _ _ _50 92 8834 92 14,73

Preferred 50  5736 5734 3
Warwick Iron & Steel_ _10 7% 7% 735 6
West Jersey & Sea Shore_ 50  38 38 10
Westmoreland Coal 50 56 56 4
York Railways, pref_ __50  3834 36%

Bonds-
Amer Gas dr Elec 5s_ _ -2007 92 8974 92 $32,500
Small 55  2007  8834 8835 1,00

Amer Gas of NJ 7s_ _ -1928 141 141 141 7,00
Consol Trac NJ let 55 1932  73M 7334 1,000
Elec & Peop tr ctfs 48_1945 6335 6234 64 41,80
General Asphalt 6s_ -1939  10134 10136 7,000
Inter-State Rys coil 4s 1943 5034 56 22,10
Keystone Tel 1st 5s_ _1935 8234 8336 18,00
Lake Superior Corp 53 1924  17 17 16,000
Leh C & N con 436s_ _1954 9734 9834 27,000
Lehigh Vail gen cons 482003  80 80 4,000
Annuity 65 12334 12334 1,000

Pennsylvania 6%s_ _1936  110 110 10,000
Penns Wat & Pow 5s_ _1940 100 100 100 1,000
Phi's Elec 1st 814s_ _1966  83 83 2,000

1st 55 1966 100% 10034 102 37,300
Small 55 1966  10034 10034 2,300
5s, when issued _ _ _ _1960 99% 9934 99% 6,000
5 MS 1947  10335 104 14,000
5Mo 1953 106 105 106 9,000
68 1941 106 106 106M 14,000

Reading-J C coil 4s_ .1951  92 92 1,000
Spanish-Amer Iron 6s_1927  10134 10134 1,000
Un ted Rys gold tr ctf 45'49  63 6636 7,30
United Rys Invest 5s_1926  100 100 2,000

Range Since Jan. 1.

Low. High.

6634
.35

26
4%
89
7414
4735
2334
'40
51
60
83M
4834
55
4534
40%
40
124
4834
40
62
1635
3531
635
77
9-16
134

110
3934
19935
8834
57
7M
37%
56
36

89%
88
141
73%
62%
100
50%
8234
17
96
80
12334
110
100
83
10034
10034
99M
10334
105
106
89%
101
63
100

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jo
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jo
Jan
Jan
Jan
Jan
Jan

70 Jan
.36 Jan

27 Jan
534 Jan

100 Jan
81 Jan
50 Jan
2334 Jan
40 Jan
52% Jan
61 Jan
8534 Jan
48% Jan
5794 Jan
4634 Jan
4534 Jan
4434 Jan
124 Jan
52 Jan
42;5 Jan
63% Jan
18M Jan
36% Jan
734 Jan
82 Jan

35 Jan
115 16 Jan
110 Jan
42 Jan
201 Jan
9331 Jan
5734 Jan
794 Jan
40 Jan
57 Jan
3635 Jan

92
88%
141
73%
64
101%
56
83%
19
9834
80
12334
110
100
84
102
10031
99%
104%
106
10635
92
10134
65
100

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange Jan. 17 to Jan. 23, both inclusive,
compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan, 1.
Week.
Shares. Low. High.

Amer Pub Serv pref _100  9035 9074 120 90 Jan 91 Jan
American Shipbuilding _100  56 56 50 56 Jan 60 Jan
Armour & Co(Del) pref_100 93 93 9334 721 93 Jan 94 Jan
Armour & Co., pref __ - -100 88 8794 89 1,420 86 Jan 90 Jan
Armour Leather 15  434 5M 684 435 Jan 534 Jan

Preferred 100  88 8834 100 86 Jan 8834 Jan
Balaban & Katz v t c__ _25 5036 5034 51 125 5035 Jan 5134 Jan

Preferred 100  98 100 115 95 Jan 100 Jan
Beaver Board v t c "13" _ ..* 6M GM 634 176 635 Jan 7 Jan

Pref certificates 100  36 37 120 36 Jan 39% Jan
Bendix Corp 10 3334 3334 3435 2,493 33 Jan 36 Jan
Borg & Beck * 27 26 27 1,135 26 Jan 27 Jan
Bunte Bros 10  14 14 50 1134 Jan 14 Jan
Central Ill Pub Serv pref.. • 85 85 85 153 84 Jan 8534 Jan
Central Ind Pow pref 89 89 25 89 Jan 39 Jan
Chic C & C Ry pt sh com_* M M 135 15,550 35 Jan 134 Jan

Preferred 8 7 5 935 33,955 4 Jan 99.4 Jan
Chicago Fuse Mfg Co • 32 32 3236 690 29 Jan 3294 Jan
chicago Rys part ctt Ser 1_ 10 10 10 10 636 Jan 10 Jan
Part ctf Series 2 134 135 131 3,275 135 Jan 1Y, Jan
Part ctf Series 4 m y 100 35 Jan I4 Jan

Commonwealth Edison_100 135 13435 136 793 13434 Jan 139 Jan
Consumers Co pref__.. _100  35 41 120 35 Jan 49% Jan
Continental Motors * 934 934 10 2,200 834 Jan 1035 Jan
Crane Co common 25 6834 67 6834 331 67 Jan 6835 Jan

Preferred 100  11534 116 62 115 Jan 116 Jan
Cudahy Packing com_ _100 9535 9135 9534 4,061 79 Jan 9534 Jan
Daniel Boone Wool M...25 734 7 734 1,360 7 Jan 734 Jan
Decker(A)& Cohn pref 100  98 99 60 98 Jan 99 Jan
Deere & Co pref 100  37 8735 100 83 Jan 88 Jan
Diamond Match 100 11736 11735 119 200 11734 Jan 119 Jan
Elec Research Lab • 36 34 3734 3,600 3234 Jan 3734 Jan
Fair Corp (The) pref. _100  10534 10734 160 10534 Jan 10736 Jan
Evans & Co Inc cl A 5 275% 27 2835 2,275 27 Jan 3034 Jan
Foote Bros G & M Co * 1531 15 16 900 15 Jan 16 Jan
Gill Mfg Co *  6 5 15 4 Jan 5 Jan
Gossard (H W) pref • 28 28 2834 270 263.4 Jan 2934 Jan
Great Lakes D & D__ _ _100 103 100 10436 3,976 9434 Jan 106 Jan

Hart Schaff & Ma cora _100 125 120 125 754 111 Jan 125 Jan

Bib Spenc Bartlett & Co_25 71 6854 71 435 68 Jan 71 Jan

Hupp Motor 10 1534 1534 16% 7,235 1534 Jan 1935 Jan
Hurley Machine Co * 52 50 5335 3,525 50 Jan 56 Jan

Illinois Brick 100  116M 117 310 116% Jan 12234 Jan

Ill Nor Utilities pref___100  85 8634 20 85 Jan 8734 Jan
Independent Pneum Tool _ •  68 6834 500 65 Jan 70 Jan
Internat Lamp Corp_ _ _ _25 236 234 231 1.010 234 Jan 3 Jan
Kellogg Switchboard_ _ _ _ 25 4331 4394 45 1,145 4334 Jan 48 Jan
Kentucky Hudro-EI Co.100  87 8735 50 8534 Jan 87% Jan

Kraft Cheese 25 39 3736 3934 1,330 3534 Jan 40 Jan
Kuppenheimer, pref .....100  100 100 15 100 Jan 100 Jar

Libby, McNeill & L, newl0 834 8 834 3,290 8
103

Jan 93-4 Jan

Lyon & Healy, Inc, pfd.100  
McCord Rad Mfg Co "A" * 4034

104
40

104
4134

30
2,835 40

Jan
Jan

104
4135

Jar
Jar

mcQuay-Norris Mfg * 16 16 1636 340
1,115

16 Jan 1734 Jar

Middle West Util, corn_ _ _ • 8834 8435 90 8434 Jan 90 Jar

Preferred 100 9436 9235 9434 1,585 9134 Jan 94% Jar

Prior lien preferred_100 102 0934 103 2,049 98 Jan 103 Jar

Midland Steel Products_ _* 39 3734 397-4
19

2,040
70

3234 Jan 40 Jar

Murray (J W) Mfg Co_ 10  
18

123 50
1734
123

Jan 19 Jar

Nat'l Carbon, pref, new 100  
123
5% 634 5,500 434

Jan 124 Jar

National Leather 10  
•  28 28 125 27

Jan
Jan

634
29

Jar

North American Car Go_ 90 9134 485 90 Jan 9135
Jar

Omnibus pref "A" w 1_ _100
voting trust ctfs, w I a_*

90
1534 1534 16

134
3,678
50.600

1534 Jan 1734
Jar
Jar

Philipsborn's, Inc, tr ctf _ .1
Preferred 100  

135 1
32 32

233-4
75

2,545

y,
2835
22

Jan
Jan
Jan

1
34
2334

Jar
Jar
Jar

Pick (Albert) & Co 10 2234

Stocks (Concluded) Par

Friday
Last
Sale

Price.,

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Pines Winter! rent "A"._ _5
Pub Serv of N 111, corn_ _ _•
Pub Serv of N III, com_100

Preferred 100
7% preferred 100

Quaker Oats Co 100
Preferred 100

Real Silk Hosiery Mills ...JO
Reo Motor 10
Ryan Car Co (The) 25
Standard Gas & Elec Co_ _*

Preferred 50
Stever, Warn Speed, com_*
Studebaker Corporation_ _*
Swift dr Co 100
Swift International 15
Thompson (J R), com__ _25
Union Carbide & Carbon 
United Iron Works v t c_50
United Light & Power-
Common "A" w I a- - -*
Common "B" w I a_ _ •
Preferred "A" w i a__ __*
Preferred "B" w i a__ _ _•

Univ Theatres Co 5
U S Gypsum 20

Preferred 100
Utilities Lt & Power "A" 5
Vesta Battery Corp, corn...
Wahl Co 
Wanner Malleable Cast'gs*
Ward, Montg & Co, pre: .10

Class "A" 
Wolff Mfg Corp •
Wolverine Portl Cement.10
Wrigley Jr, corn •
Yellow Cab Mfg, Cl "B" .10
Yellow Cab, Inc (Chic). - -*
Bonds-

Armour & Co 4 Ms_ _ _ _ 1939
Chicago City Ry 5s_ _1927
Chic City & Con Rys 5s '27
Chicago Railways 5s_ _1927
55, Series "A" 1927
4s, Series "B" 1927

Commoiaw Edison 5s_ .i943
Cudahy Pack 1st M g 5s '46

70
108%
109
9334
10435
350

8994

32
44
51%
7234
4334
116%
33M
46
6834
4

4935
55
86
43%
5034
125
115

2235
17
23
5234
117
7%
1234
49
40
51M

87%

5734
84%
6735

92

6834 74
10734 10836
103 109
92 9335
104% 10434
350 350
102% 103
64 70%
18 1834
32 3235
43 4435
5134 52
7134 75
43M 43M
116 117
3334 3434
4534 46
673( 6835
4 4.14

4934 50
53 58%
8394 8635
43 44
49 5234
123 12634
112 115
25 26
1834 24
17 17%
23 23
5136 54
117 11734
734 731
12% 13
47 4934
3935 4031
51 52

87% 87;5
8235 83
55% 5835
8435 8434
66 67%
4135 4235
10034 100%
9135 92

9,275
185
277
188
22
480
328

11,425
527
485

1,338
845

28,325
50

3,660
6,775
8.010
12,925

300

2,635
495

1,439
800

10,800
3.370
215
227

1,020
920
50

14,42
710
48

1,95
15,33
2,65
3,52

$10,000
5,000

84,000
5,000
5,000
15,000
1,000
7,000

64
10734
108
92
104M
350
10234
59
17%
3194
4094
60
7034
4335
114
3131
45
6634
3%

46
49
83
42
45
119%
112
25
16%
17
22
4635
11636

1234
4634
39
51

8531
8294
55
8354
65
40
10035
91%

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

74 Jan
110 Jan
109 Jan
94% Jan
106 Jan
350 Jan
103 Jan
7035 Jan
1834 Jan
33 Jan
46 Jan
5234 Jan
7734 Jan
4335 Jan
117 Jan
36 Jan
48 Jan
6934 Jan
5 Jan

51 Jan
60 Jan
8635 Jan
45 Jan
5234 Jan
13134 Jan
115 Jan
26 Jan
24 Jan
18% Jan
24 Jan
5534 Jan
123 Jan
731 Jan
13 Jan
49% Jan
43 Jan
55;5 Jan

87%
83
5834
8434
67%
4234
100%
92

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Pittsburgh Stock Exchange.-Record of transactions at
Pittsburgh Stock Exchange Jan. 17 to Jan. 23, both in-
clusive, compiled from official sales lists:

Stocks- Par.

rrtaay
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

oases

for
Week.
Shares.

Range Since Jan. -1.

Low, High.

Am Vitrified Prod, com_50 2034 209-4 130 1934 Jan 21 Jan
Preferred 50  8734 8734 150 87 Jan 8735 Jan

Am Wind Glass Mach _ _100 93 93 94 522 88 Jan 94 Jan
Preferred 100  95 95 45 95 Jan 96 Jan

Am Wind Glass Co, p1.100  114 114 35 11336 Jan 114 Jan
Arkansas Nat Gas, com_10 635 635 GM 1,375 535 Jan 634 Jan
Carnegie Lead & Zinc_ 5 874 594 6 5,478 4 Jan 6 Jan
Commonw'th Trust Co_100 202 202 202 20 200 Jan 205 Jan
Duquesne Light, pref _100  10536 10534 170 10534 Jan 106 Jan
Federated Metals * 3734 41 900 3735 Jan 41 Jan
Jones & Laugh St'', pf _100 113 11234 113 190 11135 Jan 113 Jan
Lone Star Gas 25 34 3234 34 2,592 32 Jan 34 Jan
Nat Fireproofing, com- -50 1336 12 1335 1,885 1134 Jan 1334 Jar
Preferred 50 3574 3334 3574 3,590 3134 Jan 357-4 Jan

Ohio Fuel Corp 3234 3235 3235 6.679 32 Jan 3234 Jan
01110 Fuel Oil I 1434 14 1434 60 14 Jan 15 Jar
Oklahoma Natural Gas _25 28 2734 28 807 26 Jan 28 Jar
Pittsburgh Brew, pref _ _ _50 634 654 6% 50 6% Jan 7 Jar
Pittsb & Mt Shasta Cop_ _1 7c 6c 7c 9,500 6c Jan 8c Jar
Pittsburgh Oil & Gas 5 8 79-4 8 325 734 Jan 835 Jar
Pittsburgh Plate Glass _100 275 265 285 368 257 Jan 285 Jar
Salt Creek Cons Oil 10  7M 8 1,426 734 Jan 8 Jar
Standard Plate Glass, corns  16 16 200 16 Jan 16 Jar

Preferred 100  77 78 170 75 Jan 78 Jar
Stand Sanit Mfg, Corn.. 25 132 123 132 1,785 122 Jan 132 Jar

Preferred 100  115 115 13 115 Jan 115 Jar
Tidal Osage Oil 10  1035 1094 200 835 Jan 1035 Jar
U S Glass 25  20 2035 134 17 Jan 2034 Jar
West'house Air Brake__ _50 10835 107 10835 178 106 Jan 113 Jam
West Penn Rys, pref _100  94 94 48 9335 Jan 94 Jai
Bonds-

Monon Riv Con C&C 68'49  10894 10814 $1,000 10834 Jan 10834 Jai
Pittsburgh Brew 6s_ .. _1949  90 90 1,000 88 Jan 90 Jai
Pitts McK & Kan 5s__1931  
Uloat Pam, T 1 ,,,, ce,, 1 ng I

97
nmIL

97
AKR,

1,000
K AAA

97
nal,

Jan
i ,...

97
11,

Jai

St. Louis Stock Exchange.-Record of transactions at
St. Louis Stock Exchange Jan. 17 to Jan. 23, both in-
clusive, compiled from official sales lists:

Stocks- Par.

rriaay
Last
Sale
Price,

Week's Range
of Prices.

Low, High.

oases
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

First National Bank 
Nat Bank of Commerce__ _
Mercantile Trust 
Mississippi Valley Trust__  
St Louis Union Trust 
United Rys preferred 
American Credit Indemnity
Best Clymer Co 
Brocton Heel Inc pref 
Brown Shoe preferreq 
Certain-teed Prod 1st pfd_ -  
Chicago RY Equip com____

Preferred 
Emerson Electric Prof 
Ely & Walker D Gds com   

1st preferred 
Fulton Iron Works corn....  
Hamilton-Brown Shoe_ _ _ _
Hydraulic Press Brick corn  

Preferred 
International Shoe corn_ _ _

Preferred 
Laclede Steel Co 
Mo Portland Cement 
Nat Candy corn 
2q preferred 

Rice-Stix Dry Gds let pfd_  
2q preferred 

Southwestern Bell Tel pfd_  
Wagner Electric common....
Wagner Elec Corp pref ____
Boyd, Welch Shoe 
Johnson Bros Shoe  
Pedigo Weber Shoe 
Common 

208
______

5%
38

9954

______

100

46

82
116%
120

169
102

45M
85

205
144

  400
242

  275
5M
45

  44
  100

9834
8834
50
2634
96
2254
10234
38
46
7
82
11634
120

  143
151
102
10534
10754
10234
109
31M
80

  46 34
4734
127

  4334

206
146
400
242
275
5%
38
45
100
99M
90
50
2634
100
2234
10234
39
4836
735
84
11734
120
145
170
105
10536
10734
10234
10936
4534
85
47
4935
127
4534

53
23
13
10
6
31
45
171
5
10
20
25
20  
165
521
20
40
$7

1,306
1,476
269
77
38
245
358
10  
2
35
117

4,960
590
160
335
75
642

205
14335
39$
242
275
435
26
44
100
98%
87
48

96
2234
102
38
46
6
81
11694
11994
143
153
9934

10236
10194
10735
2635
80
44
4334
9535
4334

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

207
146
400
242
275
534
4635
46
100
9935
90
50

100
2231
10234
38
49
835
87
118
120
146
170
107

10734
10235
10994
4534
85
5035
5235
127
4535

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jar
Jar
Jar
Jar
Jar
Jan

Jar
Jar
Jar
Jar
Jar
Jam
Jai
Jar
Jai
--

* No par value.
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Bonds—

Friday
Lag
Sale

Price.

Week's Range
of Malt.

Low. High.

Sales
for
Week.

Range tines Jan. 1.

Low. High.

East St L & Sub Co 513._ _-
St L & Sub Ry gen mtge. 5s..  
United Railways 48 
45 ctfs of den 

St L & Sub gets 55 etf of dep   

7331

86 86
82 8234
7341 73%
72 72
8231 8234

81,000
5.000

40,000
1,000
2,000

8541 Jan
82 Jan
73 Jan
72 Jan
82 Jan

86 Jan
84 Jan
7341 Jan
7241 Jan
82% Jan

New York Curb Market.—Below is a record of the
transactions in the New York Curb Market from Jan. 17 to
Jan. 23, both inclusive, as compiled from the official lists.
As noted in our issue of July 2 1921, the New York Curb
Market Association on June 27 1921 transferred its activities
from the Broad Street curb to its new building on Trinity
Place, and the Association is now issuing an official sheet
which forms the basis of the compilations below.

Week Ended Jan. 23.

Stocks— Par.

Frittay
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

baled

for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Indus. & Miscellaneous.
Acme Coal Mining 10  1 1 100 1 Jan 134 Jan
Adirondack P&L, com_100  . 3534 3534 100 3534 Jan 3741 Jan
Allied Packers, coin •  831 9 400 8 Jan 934 Jan
Prior preferred 100 63 6634 400 57 Jan 67 Jan

Am Cotton Fabric pref_100 10141 9944 105 1,100 98 Jan 105 Jan
Amer Gas & Electric_ _(—)
Common (ex stock div)_• 7741 7334 7834 12,300 7234 Jan 8234 Jan
Preferred 50  4641 4634 100 46 Jan 4641 Jan

Amer Hawaiian SS 10  1241 1241 300 1141 Jan 1234 Jan
Amer Lt & Trac. com. -100 145 140 146 1,325 137 Jan 148 Jan

Preferred 100 9434 94 96 150 94 Jan 96 Jan
Amer Muitigraph corn_ •  21 21 200 21 Jan 22 Jan
Amer Pow & Lt corn new_* 6141 6134 6334 22,200 59 Jan 6734 Jan
Preferred 100 8734 87 88 420 87 Jan 89 Jan

Am Superpow Corp, Ci A.• 3541 3444 3544 3.220 3331 Jan 3541 Jan
Class B • 3541 3434 3544 6,200 34 Jan 36 Jan

American Thread Pref. -5 sg 334 200 331 Jan 31418 Jan
Ape° Mfg class A wt._ _ _25 2544 25 2534 2,200 25 Jan 2534 Jan
Appalachian Pow, con:4.100 7331 7844 1,d10 7331 Jan 83 Jan
7% preferred  100 99 99 99 210 96 Jan 99 Jan

Armour & Co (I11), prat .100 8734 87 89 70 87 Jan 89 Jan
Assoc CI & Eel A w 1 •  26 2634 2,200 26 Jan 2651 Jan
Atlantic Fruit & Sug----• 900 90c 95e 2,200 90e Jan 1 Jan
Boissonnault (0) Co * 234 234 231 43,200 2 Jan 231 Jan
Borden Co, common___100 14131 I3934 14341 520 133 Jan 14334 Jan

Preferred 100 106 106 106 20 106 Jan 106 Jan
Botany Cons Mills, CI A 50 4831 4834 4834 2,900 48 Jan 4834 Jan
Briggs Mfg • 37 3534 3834 24,600 3544 Jan 3941 Jan
Brit-Am Tob ord bear—£1  2541 26 2,300 2554 Jan 2634 Jan
Brooklyn City RR 10 83.4 834 9 2,400 834 Jan 941 Jan
Brown & Will Tob el 13_10  10 10 100 10 Jan 10 Jan
Burroughs Add M pfd.100  103 10511 470 103 Jan 10541 Jan
Car Ltg & Power, com_25 234 134 241 5,800 134 Jan 3 Jan
Celluloid Co common... 100  45 45 10 45 Jan 45 Jan

Preferred 100 9544 97 20 9544 Jan 97 Jan
Central Aguirre Sugar_20 7934 7934 20 7934 Jan 7941 Jan
Centrifugal Cast Iron Pipe. 2214 2044 2354 13.400 2014 Jan 2714 Jan
Chapin-Sacks Inc w 1_ _ ...* 1734 1754 1814 4,300 1641 Jan 1834 Jan
Chatterton & Son 10 1341 1334 1534 600 13 Jan 1334 Jan
Checker Cab Mfg, cl A_ •  21 24% 3,100 21 Jan 2454 Jan
Chicago Nipple Mfg el B 50  14 16 200 14 Jan 1641 Jan

Class A 50 32 3134 3234 4.200 3134 Jan 3331 Jan
Childs Co new stock • 46 4134 48 2.900 - 4031 Jan 46 Jan
Cities Service. com---100 182 177 182 4,110 17644 Jan 182 Jan

Preferred 100 8034 8034 8031 1,800 8044 Jan 81 Jan
Preferred B 10 741 744 734 500 744 Jan 734 Jan
Stock scrip 177 130 180 959.000 125 Jan 180 Jan
Cash scrip 100 95 100 90.000 95 Jan 100 Jan
Bankers' shares * 18 1734 1841 5,800 1731 Jan 1844 Jan

Cleve Automobile corn_ •  . 20 20 100 20 Jan 21 Jan
Colombian Syndicate 85e 76c 75e 5,500 60e Jan 85e Jan
Colorado Power com .100 3444 3434 10 3454 Jan 3441 Jan
Com'wealth-Edison Co.100 133 13441 152 133 Jan 13434 Jan
Com'wealth Pow Corp...' 12034 118 12641 3,075 116 Jan 12631 Jan

Preferred 108 8034 7941 81 1,185 7934 Jan 82 Jan
Warrants   43 44 325 39 Jan 50 Jan

Cons Gas.E L & P Bait new 3231 32)4 3311 4.500 3141 Jan 3444 Jan
Continental Baking,comA• 111 111 11214 900 110 Jan 115 Jan
Common B • 2544 2431 26 37.400 2141 Jan 263.4 Jan
8% preferred 100 9235 9241 9334 3.300 9141 Jan 9434 Jan

Continental Tobacco— -.• 24 2341 24 500 2344 Jan 2641 Jan
Cuba Company *  3845 3944 1,200 3734 Jan 3941 Jan
Cuban Tobacco Co v t a. 931 11 400 631 Jan 11 Jan
Cudahy Packing 100  90 94 160 80 Jan 94 IJan
Curtiss Aero dr M,new nom. 15 15 100 15 Jan 16 Jan

Preferred 100 60 62 700 57 Jan 64 Jan
Davies (Wm) Co class A_ * 3031 3134 200 2644 Jan 3134 Jan
De Forest Radio Corp_._' 2834 2734 2934 41,500 2634 Jan 31 Jan
Del Lack & West Coal._50  12041 121 250 12041 Jan 126 Jan
Doehler Die-Casting • 1931 163.4 1934 8.100 1631 Jan 2034 Jan
DubllierCondsr& Rad new* 3354 33 3511 18,100 3134 Jan 3541 Jan
Dunhill International-..-' 2934 2934 3134 700 2944 Jan 31 Jan
Duplex Cond & Rad v t c_* 1434 1434 1534 5,500 1234 Jan 17 Jan
Dupont Motors, Inc.__ -* 1 1 131 1,700 1 Jan 134 Jan
Durant Motors, Inc • 1734 17 1841 2,700 17 Jan 21 Jan
Duz dr Co. Inc, Class A— • 3041 2934 31 5.100 28 Jan 3234 Jan
East Penn Elea Co corn..' 6531 64 6541 1,260 60 Jan 6514 Jan
Elea Bond & Share,pref 100 10231 102 103 830 102 Jan 10331 Jan
Elea Invest without werrts 4731 40 4734 12,100 40 Jan 48 Jan
Federated Metals Corp..* 3754 3744 41 4,400 3634 Jan 41 Jan
Film Inspection Machine.' 1041 936 11 9,500 641 Jan 11 Jan

Firestone TI & Run com _10 98 98 98 50 98 Jan 98 Jan
Ford Motor Co of Can_100 505 501 505 160 491 Jan 505 Jan
Foundation Co pref • 11834 11734 11844 70 11734 Jan 11831 Jan
Freed-Eisemann Radio • 31 3054 3141 10,000 2934 Jan 3344 Jan
Freshman (Chas) Co • 2644 2536 28 35.200 22 Jan 28 Jan
Oared Corp • 1444 14 1741 4.300 14 Jan 1734 Jan
General Gas & Electric. •  80 80 40 80 Jan 80 Jan
Gillette Safety Razor..--• 65 6544 6534 12,300 5734 Jan 8731 Jan
Gleasonite Products Co -1  8 8 100 6 Jan 8 Jan
Glen Alden Coal • 119 11834 121 1.500 119 Jan 122 Jan
Goodyear Tire & R,com100 28 2734 2944 16,400 2434 Jan 2934 Jan
Grand (FW) 5-10-25c Strs.• 86 6454 7334 5,600 60 Jan 7344 Jan
Grennan Bakeries Inc__ -• 16 16 1634 600 1634 Jan 173'( Jan
Griffith (D W) Class A- •  1 1 100 75e Jan 1 Jan
Grimes (D) Ra & Cam Rec. 19 1736 19 6,000 1731 Jan 1934 Jan
Hall Switch & Sig com.I00 4 334 4 900 334 Jan 4 Jan
Happiness Candy St el A..• 644 641 734 2,100 641 Jan 711 Jan

Founders' shares 6 641 300 6 Jan 6)4 Jan
Hazeltine Corp * 4254 4131 4434 11.700 4144 Jan 5144 Jan
Hayden Chemical • 234 254 236 2.500 236 Jan 3 Jan
Intercontinental Rubb.100 8 5 6 1.400 534 Jan 634 Jan
Internat Concrete IndustIO 1141 1134 12 900 1144 Jan 1244 Jan
Inter Match non-vot pf w I_ 4154 40 4354 11,900 371.4 Jan 4354 Jan
Internal Utilities el A_ —• 4654 4631 4654 100 4541 Jan 4636 Jan

Class B • 1334 1344 14 1,200 13 Jan 17 Jan
Inter-Ocean Radio Corp..* 1331 1335 1334 1,700 1231 Jan 14 Jan
Jones (Jos W) Radio Mfg.* 8 734 854 4.100 734 Jan 9 Jan
Heiner Williams Eltamp'g-*  2244 2344 1,700 2234 Jan 2331 Jan
Keystone &tether 10 530 600 800 500 Jan 800 Jan
Landover Holding Corp A 1  841 9 300 834 Jan 9 Jan
Lehigh Coal & Nav 91 91 200 91 Jan 91 Jan.....50  
Lehigh Power Securities..' 11014 109 113 3.300 109 Jan 117 Jan
Lehigh Valley Coal Sales 50  8434 9534 750 84 Jan 87 Jan
Leh Vail Coal Ws new w 1 48 4534 4944 31,900 4534 Jan 801.4 Jan

• No par value.
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Industrial and
Miscellaneous Stocks

(Concluded). Par,

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Libby McNeil & Libby_ _10  
Liberty Radio Ch Stores,..•
Long-Bell Lusts Corp A__•
Mengel Co 100
Mercur Bk (Vienna) Am eh 
Mesabi Iron Co •
Middle West Utilities corn'
Prior lien stock 100
Preferred 100 

Midvale Co 
Murray Boay Corp w
Music, Master Corp w
Nat Distillers Producers_
National Leather  • 10  
Nat Power dr Light, corn.'

Preferred •
National Tea •
New Mex & Ariz Land__ _I
N Y Telep 6 A % pref _100
Nickel Plate corn, new, WI.

Preferred, new, w I 
New Corp when issued—
(El Bond ar Sh Hold Co)

No Staten Pr Corp eon:1_100
Nor States Pr Del warrants 
Omnibu.5 Corp v t  •

Series A preferred.. _100
Paige-Detroit Mot Car__10
Pathe Each Inc class A...'
Power Securities com_ •  
Pro-phy-lac-tie Bruch corn_
PYrene Manufacturing_ _10
Reid Ice Cream Corp com •

Preferred 

8%
5254
30

431
8841
10144

43
21
263,4

210
98
242
8%

111
8534
8544

72
10531

1541
90
1841
48

43
1031
3934

Reo Motor Car 10 
Rosenb'm Grain Corp 54 50 
Rova Radio Corp tr ctf 5 * 1344
Royal Typewriter corn...' 
Shattuck (Frank G) corn.'
Silica-Gel Corp corn v t c-•
Sierra Pac Elea Co com_100
Singer Mfg 100  
Sleeper Radio v t c • 19%
Sou Calif Edison nom. -100 10174
6% preferred 100 
7% preferred—See note below

Southern Coal dr Iron_ —.5 8o
S'eastern Pr & Lt corn. • 5634
Southwest Bell Tel prof 100  
Stand Publishing CI A._25
Stutz Motor Car •
Swift & Co 100
Swift International 15
Tenn Elec Power, corn...*
Second preferred •

Thenrdodyne Radio "
Thompson (RE) Radio vtc•
Timken-Detroit Axle__ _10  
Tob Prod Export Corp_ •  
Tower Mfg Corp 5
Union Carbide dr Carbon.*
United GdrE corn new-10
United Lt & Pow corn A •
United Profit Sharing. -1  
United Shoe Mach COM- _25 
US Lt & Ht Corp, corn-10 

Preferred 10 
Universal Pictures w 1____
Utilities Pr dr Lt el A 
Vesta Battery Corp 
Ward Corp, corn, Class A •
Common Class B •
7% preferred 100

Ware Radio Corn • 
Western Pr Corp, com_100 3634

Preferred 100 8634
White Rock MM Spgs vie' 
Common stock •

Wickwire-Speneer St com_5
Yellow Taxi Corp N V. -

Rights.
Western Power 

Former Standard Oil
Subsidiaries

AngleAmerican Oil. 51 1936
Borne-Scrymeer Co. .100  
Buckeye Me Line 50
Chesebrough Mfg new,. _25
Continental 011 V t ow !—
Crescent Pipe Line 25
Cumberland Pipe LIne_100 
Eureka Pipe Line 100 93
Galena-Signal Oil, com_100 
Old preferred 100 

Humble Oil & Refining_ _25
Illinois Pipe Line 100
Imperial Oil (Can) coup_25
Coupon new WI 

Indiana Pipe Line so
Magnolia Petroleum._ _100
National Transit_ ...12.50 
New York Transit 100
Northern Pipe Line_ _ -.100
Ohio Oil 25
Penn Mex Fuel 25
Prairie 011 lc Gas 100
New when issued 25

Prairie Pipe Line 100
Solar Refining 100
South Penn Oil 100
Southern Pipe Line.. —100
South West Pa Pipe L.
Standard Oil (Indiana) ..25
Standard 011 (Kansas) —25
Standard Oil (Ky.) 25
Standard Oil (Neb)....100
Standard 011 of N Y.—..25
Stand Oil (Ohio) corn_ .100

Preferred 100
Swan& Finch 100
Vacuum 011 25
Washington 011 10 

Other Oil Stocks
Amer Maracaibo Co 
Arkansas Nat. Gas 10
Atlantic Lobos Oil corn  •
British Controlled 011 Fields 
Carib Syndicate  331
Creole Syndicate 5 934
Darby Petroleum 
Dominion 011 of Texas_
Engineers Petroleum 1 
Euclid 011 Co  92c
Gibson Oil Corp 1 141
Gilliland Oil corn v t o__
Grayada 011 Corp 10
Gulf Oil Corp of Pa 25
International Petroleum..•

26%
8

118%
33%
5341
7334
21%
20Y

19
6841
3341
4934

27
25
2334
11934
41%
93%

1641
541
1941

70
51%
2831
1416

4314
153
12441
3136
83
14434

72
86
723,4
3841

24414
6131
12444
218
189
too
sag
65%
3914
11944
255
46%
355
118
27
8136

241
6%
334

40e
88
2444

3434 3331
20% 18
1941 1934

196%

836 8H
831 9
52% 52%
30 30
736 714
4 43.4
84 9041
99 102%
94 94

  25 25
43 45
2074 2144
2141 2844
6 634

208 215
97 98
230 242
836 931

11031 111
8454 76
8531 8645

7134 75%
10534 106

9
1541 15%
90 90
18 1841
45 37
2031 26
43 4331
1074 10%
3714 43
993.4 99%
18% 1834
4731 4841
1034 1336
22 22%

3541
21
20
198

1741 1934
10144 103%
89% 91

6,3 10e
563.4 59
108 10854
26 27
7% 81‘

115 11654
3341 3411
5244 5511
73% 74%
21 2141
1731 2031
331 334
341 434
18 2034
6734 6841
33 3331
4844 5044
654 734
4231 4241
850 95c
1% 134
27 28
25 2534
2344 2314
119 120
4134 4454
9341 95%
35 37
36 3611
8636 87
16 1634
1641 1635
4% 7%
1944 19%

  25c 30e

1831 1934
230 230
64% 70
50 5154
27% 2844
1436 1441
139 141
91 93
58 5941
113 113
4234 4541
142 153
121 124%
3011 31%
7631 83
138 14441
2334 2434
70 74
82 86
68 7234
38 39
226 246
57 6131
10941 125
212 218
168 189
84)1 100
8114 84
6331 65%
3931 4054
119 12031
250 255
4531 4731

.150 355
117 41 118
23 27
8044 8236
30 30

624

3
441
35'
93'

  50e

40
91e
141
341
40e
6614
2334

3
644
336
411
331
93.4
50c
1
40
92e
11.4
3%
40e
6834
2444

600
14,300
2,600

10
100

1,200
5,750
210
10
200

3,300
37,800
8,400
400

1,860
120
120

31,200
425

1,900
1,000

33,700
40
100

1,000
300

8,900
575
310
900
200

2,500
100

1,600
400

12,400
200

6,900
4,900
800
30

10,400
70
60

89.000
1.100

50
6,500
800
440

3,800
800
375

19,100
9,100
100

1,600
1.300
3,900
700

2,400
3,300
100
400
200

1.800
1,900
150
4(10

3.200
2,000
2,400
1,500
160
200
100

42,600
1.200

3,000

9,000
10

680
700

4.400
400
220
80
340
20

7,300
440

2.140
4,000
440
440
600
320
230

7.100
700

7,010
17,100
10.880

110
10,670

600
110

64.500
4.600
2,800
160

22,100
220
80

2,100
5,000

50

3.600
1,100
500
200

2,700
3,900
100
100

1.000
300

13,300
300
100

4.900
40.900

834
741
52%
30
734
331
84
9841
91
24
42%
2041
1634
434

208
95
230
631

11041
84%
8541

6941
102%
9
1541
90
18
45
16
42
1044
35
99%
1741
47%
10%
22
31%
13
17%
19254
16

101)4
88

6c
56%
107
26
7

114
32
51
73
1844
17%
314
341
18
6636
32
48%
5%
4234
75e
1%
27
25
2354
119
4141
9241
35
36
8534
16
1844
441
19

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

260 Jan

18
230
62
4834
2541
14
13541
86
56%
110
4254
127
11941
3041
75
137
23
6534
81%
64
35%
209
52%
108
202
139
92
7644
6241
37
11745
244
4434
338
11754
21
80%
30

241
51.4
2%
441
33.4
811
500
1
40

87c
1%
3)4
40e
6534
23

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

941
9
53%
30
8
454

9041
10234
9431
28%
45%
2141
2844 •
6%

240
98
247
934

11134
8831
87%

9154
106
9
17%
91
19
4936
26
44
1136
43
9944
1844
4844
1334
2231
3541
21
2034
203
1941
104
91

10e
66
10841
27
10
11636
35%
6041
74%
2236
25
43.6
5%
2441
69%
38
5034
7%
43%
1%
2%
28
25%
2334
121%
4544
9541
4034
3831
8741
1734
1741
741
22

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

30c Jan

19)4
235
70
51%
2831
14%
144
96
59%
113
4331
153
125
31%
83
14541
25
79
86
7241
3911
248
6144
125
218
189
100
84
6534
4031
12134
25544
4744
360
118
27
8334
3044

3
(ig
4
434
334
10)4
50c
1
50
950
141
35'
400
6841
2434

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
J9.12
Jan
Jan
Jan
Jan
Jan
Jan

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



JAN. 24 1925.] THE CHRONICLE 445

Friday
Other Oil Stocks.

(Concluded) Par
Price.

Last
Sale

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Kirby Petroleum • 351 3 334 13,600
Lago Petroleum Corp_-  • 534 534 5% 31.000
Latin-Amer Oil 1 3c 30 3c 29,000
Marland 011 of Mex 1 255 254 235 100
Mexican Panuco Oil_ _10 610 740 300
Mexico Oil Corp 10 12e 120 2,000
Mountain & Gulf 011 1 134 13 2,700
Mountain Producers.......10 20% 19% 2034 12,000
Mutual Oil vot trust ctfic.5 14 1354 1431 120,800
National Fuel Gas • 106. 106 106 10
New Bradford Oil 5 431 4% 431 700
New England Fuel Oil_ .5 20 20 100
New York 011 25 854 8% 600
Noble (C F) 011 & G com_l 10o 110 3.000
Northwest 011 1 30 3e 1,000
Ohio Fuel Corp 3134 3231 300
Peer Oil Corp • 134 131 134 11,200
Pennock Oil Cory (new)...* 22% 19 2234 5,500
Pennsylvania Beaver 011_1 8o 70 100 27.000
Red Bank 011 25 28 2534 2934 1.600
Royal Can Oil Syndicate-5 734 6% 734 13,700
Ryan Consol petroleum.. 351 434 2,200
Salt Creek Consol Oil__ -10 734 734 700
Salt Creek Producers-10 25% 24% 25% 5,000
Sapulpa Refining 5 2 2 500
Savoy Oil 5 334 2 3% 4.80
Tidal Osage 011 n-vot stk.* 10% 10 10% 40

Voting stock • 10 10 60
United Cent Oil Corp__ • 3 3% 60
Venezuelan Petroleum__ _ _ 354 334 33.4 5.70
Wilcox Oil & Gas 1 635 534 6% 7,00
Woodley Petroleum Co * 5 5 554 1.30
VY" 011 & Galt 1 50 50 10,00

Mining Stocks-

Alvarado Mining & M111_20 1% 154 300
American Exploration 1  70c 75c 200
Arizona Globe Copper__ .1 120 80 14c 87,000
Butte & Western 1  150 150 1,000
Calaveras Copper 5 1% 1% 100
Caledonia Mining 1  80 90 3,000
Canario Copper 10 4% 4% 4% 21.900
New 455 434 10.700

Cash Boy Consol 1  4c 40 2,000
Chief Consol Mining 1  334 334 100
Chino Extension 460 450 46c 3.000
Comstock Tun& Drain 100 44e 40c 440 7.000
Consol Copper Mines.. ..1 331 334 3tic 3,800
Cresson Cons Gold Mdc/31.1 354 3% 2.500
Diamond BI Butte Reorg..1 60 So 70 24.000
Emma Silver 1  30 30 1.000
Engineer Gold Mines, Ltd. 16 15% 16% 3.200
*Eureka Crofton; 1 120 11c 130 21 .000
First Though 0 M 440 430 46o 12.000
Golden State Mining Sc 80 8c 6.000
Goldfield Consol Mince_ _1  Sc Sc 1.000
Goldfield Deep Mines.. .50 10 10 2o 16.000
Goldfield Development. .50 60 Sc (30 6,000
Goldfield Florence 1 80 8o lio 1.000
Gold Zone Divide 10c 60 50 60 20,000
Gypsy Queen 3c 30 1.000
HarmIll Divide 100 110 10e 120 51,000
Hawthorne Mines, Inc... 15c 15c 16c 2,00
Heels Mining 25e 14% 13% 14% 7,800
Hollinger Consol GM.._ _5 14% 14% 20
Howe Sound Co 1 334 331 334 8.70
Independence Lead Min_ _1 210 170 21c 142.00
Iron Blossom Cons Min_ _1  290 29c 1,00
Jerome Verde Devel 50
Jib Consol Mining 1 450 450 53c 32,10
Jumbo Extension 1  20 2o 1.00
Kay Copper Co 1 2 1% 2 198.400
Kerr Lake 5 1% 134 134 200
Lone Star Consol 1 70 Sc 70 41.000
Mason Valley Mines 5 2% 2% 234 3.20
National Tin Corp 50e 8c 7c 8c 12.00
New Cornelia Copper Co_fi 23% 2234 24% 1.00
New Jersey Zinc 100 194% 191 195 43
N Y Porcupine Mines- _1  90 90 2.00
Nipissing Mines 5 654 6% 651 1.400
Ohio Copper 1 Pie Pis 15i 23.000
Parmac Porcupine Mines.1  350 4130 9,200
Plymouth Lead Mines._ _1 80c 750 80e 40.400
Premier Gold Mining Ltd _1 2% 234 VI 15.400
Ray Hercules, Inc 5  14e 14e 1.000
Red Hills Florence.. __10e 3c 10 30 26.000
Red Warrior Mining 1 400 350 48e 41.000
Rescue Eula 1 lc 110 3,000
RecOester Silver Corp.   10c 14e 7.000
San TOY Mining 1  4o 40 3,000
Shattuck-See Note below.
Silver Dale Mining 30 20 3c 24.000
Silver King Divide Reorg.  40 Sc 4,000
Silversmith 3e Sc 3.000
South Amer Gold & Plat_ _1 3% 355 3% 17,700
Spearhead 1 70 130 So 23.000
Success Mining 1 60 60 70 4,000
'Peck Hughes 1 Pis PA Pis 200
Tonopah Belmont novel."  640 570 1,300
Tonopah Divide 1  270 300 6,000
Tonopah Extension 1 215ic 215ic Wit 3,500
Tonopah Mining 5  Inic Psis 100
Tr-Bullion S ,k D 10c 13e 110 13c 7,000
United Eastern Mining. .1 52e 420 53c 5.600
United Verde Extens_ .50c  27% 28% 700
U S Continental Mines__ .5 100 90 100 19,000
Unity Gold Mines 3 770 77o 770 200
Utah Apex 5 534 8% 15,000
Walker Mining 1  3% 354 580
Wenden Copper Mining...1 234 2% 2% 500
West End Exten M fling_ .1  9c 9,3 1.000
White Caps Extension. 30 40 2.000
White Caps Mining .1.0e  40 40 5,000
Yukon Gold Co 5 450 45o 450 2,000

Bonds-

Allied Pack cony deb 65 '39 8251 82 8334 171.000
8s, Berke B 1939 92 92 94 55,000

Aluminum Co of Am 781933 107% 1075" 107% 29.000
76 1925  102% 102% 6.000

Amer G dc E deb 66..__2014 9651 96 96% 231,000
American Ice 75 10534 107 9.000
American Power & Light-
68 old warr attach. .2016 9434 9434 94 34 172.000

Amer Rolling Mills 66.1938 101 100% 101 9,000
Amer Sumat Tob 7345.1925 97% 9631 98 57,000
American Thread 68.-1928 103% 103% 10334 15.000
Anaconda COP Min1311.1929 103% 103% 103% 22,000
Anglo-Amer 011 7 Ms_ _1929  100% 100% 7.000
Assoo'd Simmons Hardware
6 345 1933

Atlantic Fruit 88 
83
22

83 8334
22 22

11.000
4.000

AtlG&WISSL5S..1959 68% 63 69% 280.000
BMW Board Co 88. -1933
Belgo-Canadian Pap (38 '43
Beth Steel equip 78-1935
Canadian Nat Rye 434554 
78 1935  

9451
98
104%

93 95
98 98
103 54 104%
93% 9334
109 109%

74,000
2.000

21.000
1.000

31.000

Range since Jan. 1.

Low. High.

535
20
151

61e
120
1%
18%
1134
106
3%
834

.100
31%
30
31%
1%
17%
6c
2234
634
334

24
Pis

8
10

5%
5
60

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
dan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

1 I Ja
50c Jan
70 Jan
150 Jan

• 1% Jo
80 Ja
4 Ja
435 Jan
4c Jan
3% Jan
400 Jan
340 Jan
3% Jan
3% Jan
Sc Jan
30 Jan
1454 Jan
70 Jan
420 Jan
70 Jan
40 Jan
lc Jan
Sc Jan
6c Jan
Sc Jan
30 Jan
10e Jan
13e Jan
1231 Jan
14% Jan
3 Jan
110 Jan
29e Jan
980 Jan
430 Jan
20 Jan
154 Jan
1% Jan
40 Jan
254 Jan
7c Jan
22% Jan
189 Jan
90 Jan
654 Jan
135 Jan

30c Jan
72c Jan
235 Jan
12c Jan
lc Jan
350 Jan
Ile Jan
100 Jan
2c Jan

2c Jan
Sc Jan
3c Jan
3% Jan
6c Jan
6o Jan
1% Jan
540 Jan
260 Jan
2151, Jan
1% Jan
110 Jan
39c Jan
27% Jan
Sc Jan

680 Jan
431 Jan
3% Jan
2 Jan
90 Jna
3c Jan
30 Ja

400 Ja

8034
88
10651
1023-4
95
105

93%
100
9484
10234
10251
100,4

83
1834
62
88
9751
10334
9351
10834

Ja
Ja
Jan
Ja
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

6%
Se
2%
76e
12e
134
20%
14%
107
434
934
110
32%
30
32%
1%
22%
13e
32%
751

7%
26
2
334
1034
10%
331

631
6%
50

1%
750
140
150
154
90
43.4
434
40
334
46c
440
3111,

8c
40
16
13e
58e
100
Sc
20
go
90
6c
3e
16c
170
14%
15%
3%
210
290
Pis

(310
20
2

80
254
10c
24%
199
90
6%
134

52c
800
2%
180
30
48c
25c
140
40

30
6c
30
33.'
00
12c

50c
30c
33'4
134

13c
53c
2934
120
770
8%
334
234
17c
40
60
45c

8334
94
107%
102%
97
107

95
101
98
103%
103%
10034

8334
24%
69%
95
98
104%
94%
110

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Ian
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Bonds (Concluded)-

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sales Range since Jan. 1.
for
Week. Low. High.

Central Leather 6s. _ _ _1945
Chic R I & Pac 5348 1926
Chic Un Station 58_  1944
Childs Co 68 1929
Cities Service 76 Ser13 1966
78 Series C 1966

pi 7s Series 13 1966
75 Series E 1966

Cities Serv Pr & Lt 613_1944
Cons G E L & P Balt 138 '49
6348 Series 13 1951  
5346 1952  

Consol Textile fis 1941
Cuban Telephone 734s 1941  
Cudahy Pk deb 5 34 s_ _1937
Deere de Co 7 348 1931
Del City Gas 68 1947
Detroit Edison 68 1932
5s 1949 

Dunlop T&R of Am 76 1942
Federal Sugar 68 1933
Fisher Body 68 1925  
69 1928  

Gal!' (Robert) Co 78-1937
Galena-Signal Oil 7s.1930  
General Pezoleum 6s-I928 
Grand Trunk Ry 6%6_1936
Gulf 011 of Pa 5s 1937

Serial 5345 1927  
Serial 5349 1928 

Hood Rubber 78 1936  
Lehigh Pow Secur 613-1927
LibbyMcNeill&Libby7s'31
Liggett Winchester 78-1942  
Manitoba Power 78_1941
Morris& Co 7%8 1930
Nat Distillers Prod 713.1930  
National Leather 8s-1925
New Orl Pub Serv 59.-1952
Nor States Pow 6 348_1933
034% gold notes...1933

Ohio Power 5s. Ser B _ _ 1952
Pennok 011 Corp 68._ _1927
Penn Pow & Light 5s_1952  
Phila Electric 5%6.-1947 
5348 1953  

Phillips Petrol 7 558_ -1931  
Pub Serv El & Gas 5348'64
Pure 011 Co 6348 1933
Shawsheen Mills 78_1931
Sinclair Crude 011 68.-1928  
Sloss-Sheff St & I 65.-1929
Solvay & Cie 68 1944
South Calif Edison 513_1944  
Stand Gail & El 6 3513-1954
Stand 011 of N Y 6348_1933
Sun 01153.48 1939
Swift & Co 5s_ _Oct 15 1932
Tidal-Osage 011 78_ ._ _1931  
Union EL L &P of 1114 %'54
United Oil Prod Ss-1931
Un Rys of Havana 7%8236
Vacuum 01178 1936
Valvoline 011 68 1937 
Webster Mills 634s_ _ _1933

Foreign Government
and Municipalities

Bogota (Colombia) 86_1945  
Cuba (Rep of) 65w I. _1935  
French Nat Mail SS 7s 1949
Indust Mtge Bk of Finland

lot M coll s f 78. ...i944
Krupp (Fried) Ltd 78 w l'29
Medellin (Mun Colom)is'48  
Netheriands(Kingd)68S'72
Peru (Republic of) 86_1932
Russian Govt 6 Ms_ _ __1919  
6365 certificates____1919
5346 1921  
5348 certificates_ _1921

Switzerland Govt 534-8 1929
vv. A.7.. nntr.62 109e

9634

9835
112
155
11534
9934

9434
105

93

9134
10434
102%
11334

10255
9735

10134

10634
9834

10134
10234

10034
100 34

10135
8834
10754
101%
90,'
97

9834
100%
103%

10134
10134

116%
10754
97
9534

100
28
109%
1063-4

10334

90

95
99

105
99%

16

15
102

9634 97
10134 101%
9834 9836
10834 11234
155 155
112 11534
9834 9934
109 10934
9434 9435
10434 105%
108% 10854
1023/ 102%
90 93
106 10654
91 9134
104 10434
10234 102%
113 113%
9734 9755
10234 10434
97 98
100 100
102 102
10131 10134
105 10534
10054 101
10634 106%
98% 99
10134 101%
10134 1013.4
1023-4103
10139 101%
102% 10234
108 108
9934 10034
99% 100%
10034 10034
10155 10134
87 8855
10734 10834
101 10131
90 90%
97 97
9335 93%
104 104
10455 10434
10434 10454
9855 98%
100 10034
10331 104
9934 9934
101 101%
101 10154
9234 9334
114 11734
10734 107%
96% 97
9534 9534
104 104
9934 100
28 3234
109% 10934
10634 107
10434 104%
103 10334

9634 97
9834 9834
90 90%

9334 95
99 9934
98 98
10434 10534
9954 9954
1534 1734
1556 1634
16 16
14% 1551
101% 102
11111V, 1A1 7A

839,000
11,000
57.000
166,000
1,000

43,000
78.000
4.000
44,000
49,000
1,000
3,000

28,000
3,000

80,000
21.000
23.000
31,000
2,000

344,000
14,000
5,000
1,000

12.000
3,000
12,000
25.000
23,000
5,000
5.000
22,000
28,000
48,000
5,000

57,000
83,000
1,000

18,000
111,000
170,000
41,000
30,000
14,000
32,000
2.000
1,000
5.000

167,000
113,000
16,000
3,000
9,000
13.000
16,000

423,000
63,000
154,000
108,000
5,000
55.000
26.000
7,000
39,000
2,000

38,000

30,000
10.000
66.000

126,000
43,000
5,000

106.000
1,000

98,000
281.000
10,000
48.000
21.000
29 Ann

9554 Jan
100% Jan
9835 Jan
107 Jan
15035 Jan
111 Jan
9834 Jan
109 Jan
9434 Jan
10434 Jan
10851 Jan
101% Jan
88 Jan
106 Jan
8934 Jan
104 Jan
10234 Jan
11034 Jan
9755 Jan
10034 Jan
96 Jan
100 Jan
102 Jan
9931 Jan
10434 Jan
10034 Jan
105% Jan
9834 Jan
101% Jan
1013.4 Jan
102 Jan
100% Jan
102 Jan
10734 Jan
9834 Jan
9834 Jan
100 Jan
10134 Jan
8634 Jan
10554 Jan
9934 Jan
89 Jan
97 Jan
93 Jan
104 Jan
10434 Jan
10334 Jan
9634 Jan
97% Jan
103% Jan
993.4 Jan
101 Jan
100 Jan
92 Jan
10634 Jan
106% Jan
9535 Jan
94 Jan
1.03 Jan
9931 Jan
28 Jan

1093.4 Jan
106% Jan
104 Jan
10134 Jan

96 Jan
9834 Jan
90 Jan

933.4 Jan
99 Jan
98 Jan
104 Jan
99 Jan
1335 Jan
15 Jan
14 Jan
13 Jan
101 Jan
1 nn AZ Tun

9731 Jan
101% Jan
9854 Jan
11234 Jan
155 Jan
115% Jan
9951 Jan
110 Jan
9434 Jan
1053.' Jan
10934 Jan
10254 Jan
93 Jan
10654 Jan
9134 Jan
10454 Jan
103 Jan
114 Jan
97% Jan
10434 Jan
98% Jan
100 Jan
10234 Jan
10134 Jan
10534 Jan
101 Jan
107 Jan
99 Jan
1013.4 Jan
102 Jan
103 Jan
10154 Jan
10234 Jan
10831 Jan
10034 Jar;
10034 Jam
10134 Jam
102 Jan
8834 • Jan
10834 Jan
102 Jan
9034 Jan
9754 Jar
9354 Jan
104% Jan
10434 Jan
104% Jaz
98% Jan
100% Jan
104 Jan
9934 Jai
101% Jai
10134 Jai
9334 Jal
12154 Jcu
10734 Jal
97` Jai
9534 Jai
104% Jai
100 Jai
3531 Jai
110 Jai
10731 Jai
104% Jai
103% Jai

9731 Ja;
98% Ja
91 Ja;

95 Ja;
9931 Jai
98 la'
10534 Ja
100 Ja
1734 Ja
1634 ja
1734 Ja
15% Ja
102 Ja
10134 Ja

• No par value. k Correction. Listed on the Stock Exchange this week, where

additional transactions will be found. o New stock. a Option sale. to When

Issued. z Ex-dividend. y Ex-rights. z Ex-stock dividend.

Note-Sales Southern California Edison 7% preferred stock reported in previous

Issues was an error; should have been 6% Preferred stock. Sales of Shattuck reported

here last week should have been the Frank G. Shattuck Co. common stock.

CURRENT NOTICES.

-Mr. H. P. Heiss and his associates announce that on Jan. 16 1925 they

purchased for cash the minority interest of Mr. G. R. Wortman in the

G. R. Wortman Co.. Aurora, Ill., and organized a new corporation known

as the First Illinois Company, continuing bond business in the same offices

without change of management other than the retirement of Mr. Wortman.

It is understood that in the purchase contracts the name of G. R. Wort..

man Company would be released to Mr.Wortman for his use in any enter-

prise that he might wish to enter. The officers of the new company are:

H. P. Hess, President; George B. Marx, Vice-President: George L. Hilt,

Treasurer, and M. (J. Woodward, Secretary. The capitalization of the

new company, which was organized under tbe laws of the State of Illi
nois,

is $50,000 in Preferred stock and $75,000 in Common.

-At the annual meeting of directors of Wollenberger & Co., Chicago, th
e

following officers were elected for the ensuing year:

Herman Wollenberger, President; John R. Eddins, Vice-President;

John J. Rahlt, Vice-President and Henry L. Schiele. Auditor;

Treasurer; Reynold Oeschier, Mgr. For. Dept.

Edouard T. Coven, Vice-President; Robert H. Wollenberger• Secretary.

-A. G. Becker & Co., Chicago, announce that William L. Jacoby,

Francis F. Patton,Vladimir A. Johnston and Howell W. Murray have been

elected Vice-Presidents of the firm.
-pearl & Co. of this city have issued a digest with respect to the Nickel

Plate merger in their current market letter.

-Hornblower & Weeks have prepared a special circular presenting an

analysis of the Radio Corporation of America.

-The Bank of America, New York, has been appointed transfer agent

of the Preferred and Common stock of the Anchor Insurance Co. of New

York.

-The Equitable Trust Co. of New York has been appointed dividend

disbursing agent for Class A stock of the Botany Consolidated Mills. Inc.

-Donald Frothingham has become associated with Evans, dtillman & Co.
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Latest Gross Earnings by Weeks.-In the table which

follows we sum up separately the earnings for the second
week of January. The table covers 15 roads and shows
3.55% decrease from the same week last year.

Second Week of January. 1925. 1924. Increase. Decrease.

Ann Arbor 
Buffalo Rochester & Pittsburgh
Canadian National 
Canadian National 
Duluth South Shore & Atlantic_
Georgia & Florida 
Great Northern 
Mineral Range 
Minneapolis & St Louis 
Mobile & Ohio 
St Louis-San Francisco 
St Louis Southwestern 
Southern Railway System 
Texas & Pacific 
Western Maryland 

Total (15 roads) 
Net decrease (3.55%) 

$
101,366
292,296

3.735,713
2,505,000
104,558
27,400

1,535,919
104,558
339,314
339,016

1,767,753
500,986

3.359.038
626,169
388.141

$
103,486
353,024

4,169,482
2,952,000  

96,663
31,800

1,404,961
96,663
293.979
369,366

1,648,486
493,427

3,288,709
623,532
387,060

$

7,895

130,958  
7.895
45,335

127,267
7,559

70,329
2,637
1,081

$
2,120

60,728
  433,769

447,000

4,400

30,350

15,727,227 16.304338 400.956 978.367
  577 411

• In the table which follows we also complete our summary
of the earnings for the first week of January.

' First Week of January. 1925. 1924. Increase. Decrease.

$ $ $ $
Previously reported (11 roads)_ - 14,455,718 14,834,726 623,113 1,002,121
Duluth South Shore & Atlantic_ 96,363 94,538 1,825  
Georgia & Florida 24,500 30,800 6,300
Mineral Range 7,686 8.130  444
Nevada-California-Oregon 4,262 4.065 197  

Total (15 roads) 14.588,529 14,972,259 625,135 1,008,865
Net decrease (2.56%)   383.730

In the following we show the weekly earnings for a number
of weeks past:

Week.

Ilet week October 16 roads) 
2d week October 16 roads) 
3(1 week October 16 roads) 
4th week October 16 roads) 

1let week November 16 roads  
2d week November 16 roads  
3d week November 16 roads
4th week November 16 roads  
1st week December 16 roads  
2d week December 16 roads  
3d week December 16 roads
4th week December 15 roads __ _
1st week January (15 roads) 
2d week January (15 roads) 

Current
Year.

Previous
Year.

Increase or
Decrease.

20.743.925 22,525.076--1,781,151 7.90
20,567,810 22,435,931 --1.868.121 8.32
23,294,670 21,936,283--1.358.387 6.19
31.627,038 35,092,977--3,465.938 10.95
21,523,466 22,971,811 --1,415,345 6.16
20.905,122 23,411,584 --2,506,462 10.70
20.734,931 22.568,666--1,833,735 8.84
24.470,236 27,366,760--2,896,524 10.58
19,379,076 20.782,125--1.403,049 6.75
18,620.438 20,042.471 --1,422,033 7.09
18.038,076 19.648,054 --1,609,978 8.29
19.030,914 20,177.845--1,146.931 5.70
14,588,529 14,972,259 --383,730 2.56
15,727,227 16,304 .638 --577,411 3.55

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes), these being very comprehensive, they
including all the Class A roads in the country, with a total
mileage each month as stated in the footnote to the table.

Month
Gross Earnings. Net Earnings.

1924. 1923.
Increase or
Decrease. 1924. 1923.

Increase or
Decrease.

Jan -- 467,887,013 501,497,837-33.610,824 83,953,867 93,366,257 -9,412,390
Feb __ 477.809,944 445,870,232 +31,939.712 104,117,278 70,729.908 +33,387,370

504,016,114 534,644.454-30.628,340 114.754,514 117,668,590 -2,914,076
April 474,094,758.522,336,874 -48,242,116 101,680,719 122,974,961 -21,294,242
May - 476,458,749 546,934,882-70.476,133 96.048.087 126,496,150-30,448,063
June _ 464,759,956 540,202,295-75,442,339 101,527,990 124,374,592-22 ,846,602
July__ 480,704,944 534,222,102-53,517,158 112,626,696 122,228,450 -9,601,754
Aug __ 507,406.011 563,358.029-55,952.018 134,669,714 136,817,995 --2.148,281
Sept-- 539,853,860 544,970,083 -5.116.223 165,049,184 134,911.897 +30,137,287
Oct _- 571,405,130 586,540.887-15,135,757 168.750.421 142.540.585 +26,209,836
Nov__ 504,589,062 530.724,567 -26,135.505 131,435,105 125,084,714 +6,350,391

Note.-Percentage of increase or decrease in net for above months has been
January. 10.08% decrease; February. 47.19% increase; March, 2.47% decrease;
April. 17.32% decrease; May, 24.07% decrease; June. 18.37% decrease; July, 7.86%
decrease; August. 1.57% decrease; September, 22.33% increase; October. 18.38%
Increase; November, 5.08% increase. In January the length of road covered was
238,698 miles In 1924, against 235.886 miles in 1923; in February. 235,506 miles,
against 235,876 miles; in March, 235,715 miles, against 236,520 miles; in April,
235,963 miles, against 235,665 miles; in May, 235,894 miles, against 234,452 miles; in
June. 236,001 miles. against 235,691 miles; in July, 235,145 miles, against 235,407
miles; in August, 235,172 miles, against 235,445 miles; in September, 235,178 miles,
against 235,640 miles; in October, 235,189 miles, against 235,625 miles; in Novem-
ber, 236,309 miles, against 236.122 miles.

Net Earnings Monthly to Latest Dates.-The table
following shows the gross and net earnings for STEAM
railroads reported this week:

-Gross from Railway- -Net from Railway- -Net after razes-
1924. 1923. 1924. 1923. 1924. 1923.
$ 5 .

Kansas City Southern Ry Co-
(Including Texarkana & Fort Smith R3, Co)
December__ 1,645,659 1,638,351 299,406
FromJan 1_21.024.012 22.485,099 5,767,484

Minneapolis St Paul & S S Marie-
December__ 2,398,991 1,998,859
From Jan 1_28,724,693 28,957.095

Southern Pacific System-
December__23.090.454 22,679,400 5,785,982
From Jan 1275904,111 289341,671 72,852,782

Wisconsin Central-
December__ 1,508,069 1.438,222
FromJay 1_19,220,665 20,388,241

223,431
5,776,288

5,813,356
80,562,615

215,350
4.486,672

*416,965
  *5,606,455

4,100,879
52,841,193

  -*171,248
  1,169,703

43,409
4,340,380

*562,023
*5,992,002

3,474,156
59,864,077

*140,520
2,211,693

• After rents.

Electric Railway and Other Public Utility Net
Earnings.-The following table gives the returns of
ELECTRIC railway and other public utility gross and net
earnings with charges and surplus reported this week:

-Gross Earnings- -Net Earnings-
Current Previous Current Previous

Companies. Year. Year. Year. Year.
$

Central Power & Lt_Nov '24 349,189 273,202 127,477 98,953
12 mos ended Nov 30__ - 4,564,244 3,622,296 1,571,503 1,259.666

Gross Net after
Earnings. Taxes.

$

Fixed
Charges.

Balance,
Surplus.

Brooklyn City Dec '24 1,027,694 182,820 38,375 144,445
Railroad Co '23 1,037,655 244,927 48,043 196,884
6 mos ended Dec 31 '24 5,901,334 966,021 226,083 739,938

'23 6,140,851 1,299,855 310,630 989,225
B-M Transit Sys- Dee '24 3,660.371 *1,156,601 651,398 505,203

tern '23 3,361.212 *976.608 641,248 335,360
6 mos ended Dec 31 '24 21,448,951 *6,491.804 3.893,286 2.598,518

'23 19,576,898 *5,717,484 3,880,772 1.836.712
Columbus Bloc & Nov '24 209,963 89,252 22.126 67,126

Power Co '23 194.839 104,774 22,621 82.153
12 mos ended Nov 30 '24 2,299,798 1,062,426 268,652 793,774

'23 2,232,663 1,141,384 272,256 869.128
Columbia Gas .St Dec '24 2,500.387 d*1513.874 a551,584 962,290
Elec Co and sub cos '23 2,079,391 d*1299.785 a514,050 785,735
12 mos end Dec 31 '24 26,727,581d*13720,132 a7,012.859 6,707.273

'23 21,003,000d*11483,535 a5,927.596 5,555,939
Eastern Texas Nov '24 203,385 65,528 19,882 45,646

El Co & sub cos 23 178.386 *67,064
12 mos ended Nov 30 '24 2,348,669 *889399

18,381
223,480

48,683
666,419

'23 2,040,265 *785,411 222,044 563,367
Edison El Illum Co Nov '24 149,300 *70,683 2,252 68.431

of Brockton '23 140,793 *58,467 2.090 56,377
12 mos ended Nov 30 '24 1,566.725 *560.754 14.824 545,930

'23 1,575,469 *577,087 11,932 565,155
El Paso Elec Co Nov '24 210,708 *80,758 21,416 59,342

& sub cos '23 207,002 *79.768 17,064 62,704
12 mos ended Nov 30 '24 2,429,771 *871,018 229,392 641.626

'23 2 .401,986 *892,734 204,811 687,923
Galveston-Ilouston Nov '24 336,144 95,402 46,215 49,187

El Co & sub cos '23. 280,233 59,844 43,099 16.745
12 mos ended Nov 30 '24 3,798.494 987,936 530,296 457,640

'23 3,316.534 686.650 491,139 195,511
Market Street By Dec '24 831,776 *181,711 72,427 106,284

'23 841,260 *208370 60,249 148,121
12 mos ended Dec 31 '24 9,852,360 *2.235.711 863,519 1,372,192

'23 9,728,392 *2,392,857 692,809 1,700,048
N Y Dock Co Dec '24 262,272 141,343 100,200 41.143

, • '23 271.824 143,718 104,387 39,331
12 mos end Dec 31 '24 3,188,907 1.766,853 1,251,474 515.379

'23 3,296,997 1,817.081 1,292,732 524,349
Niagara Llrpt & Ont Dec '24 586,742 *b277,820 73,966 203.854

Pr Co & sub cos '23 509,637 *5207,987 75,487 132.140
12 mos ended Dec 31 '24 5,966.723*52,525.634 944,246 1,581.388

'23 5,550,258*b2,135,796 898,099 1,237,697
Phila & Western Dec '24 73,301 j32,690 k13,676 19,014

'23 77,459 134,434 k15,667 18,767
12 mos ended Dec 3I"24 895,943 /386,115 k188,661 197.454

23 870,853 1366.500 k186,508 179,99Z
Phila Rapid Tran Dec '24 4,388,247 *774,741 860,244 -85,503

Co '23 4,036,243 *755,813 846,250 -90,437
12 mos ended Dec 31 '24 45.655,018*12,215,289 10,401,924 1,810,365

'23 44,930,491*11,816,369 10,016,369 1,800,000
Public Service of Dec '24 8,243.143   1,842,111
New Jersey '23 7.570,835   1,254,669
12 mos end Dec 31 '24 87,689,453   8,013,118

'23 79,107,882   5,667,335

* Includes other income. a Includes rentals. b After rentals. d After
depreciation. j Before taxes. k Includes taxes.

FINANCIAL REPORTS.

Financial Reports.-An index to annual reports of steam
railroads, street railway and miscellaneous companies which
have been litiblisIo3d during the preceding month will be given
on the last Saturday of each month. This index will not
include reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue of
Dec. 27. The next will appear in that of Jan. 31.

Great Northern Railway.
(Preliminary Statement of Earnings-Calendar Year 1924.)
At the close of the regular monthly meeting, Jan. 21,

Howard Elliott, Chairman, gave out the preliminary figures
showing the results for the year 1924.
Mr. Elliott said that the directors were gratified that in spite of a reduc-

tion of $7,418,106 in revenues, the management had been able to reduce
expenses by $9.858.874. Of this, $4.452,455 was in transportation, traffic,
general and miscellaneous expenses: $1,718,134 in maintenance of way, and
$3.688,285 in maintenance of equipment, including depreciation.
The decrease in equipment maintenance is due to the fact that since

Government control ceased in 1920 the company has done a very large
amount of work in rebuilding, and repairing the damages to and under-
maintenance of its equipment suffered during the war. This work in 1924
was less than in previous years and equipment is now in better shape than
at any time since Dec. 31 1917. The rate of depreciation is 4%.
The physical condition of the property is very good, indeed, and it Is in

fine shape to meet winter conditions and handle all business offered.
The car loadings for the first two weeks in January compare as follows:

1921  20,32811923  29,36711925  31,410
1922  26,35111924  26,8011
There is a hopeful feeling in all territory served by the company's lines

and present indications are that 1925 will be a better year than 1924.
INCOME ACCOUNT FOR CALENDAR YEARS.

*1924. 1923.
$94,583,954 $102,002,060
70,505,936 80,364,810

Operating revenues 
Operating expenses

Net operating revenue  $24,078.018 $21,637,250.
Operating results after taxes  15,275.162 13,154,931

Net oper. inc. Incl. equip. & joint facility rents__ $18,811.503 $17,100,557
Other income    11.512,404 11.181,675

Gross income 
Interest and other deductions

Net income
Dividends

$30,323,907 $28,282,232
15,373,683 15,300,806

$14,950,224 $12.981,426
12,400,000 12,400.000

Income balance  $2,550,224 $581,426
Ratio of all expenses to revenues  74.54 78.79
Ratio of transportation expenses to revenues  35.99 37.78.
* 1924 figures subject to slight corrections when books are closed for the

year.-v. 120, p. 326.

Bethlehem Steel Corporation.
(Preliminary Statement of Earnings-Calendar Year 1921.)
At the regular quarterly meeting of the board of directors

Jan. 22 a preliminary report was submitted showing the
results of the business for full .year of 1924, as well as the
fourth quarter. .
In making public the stateMent of earnings, E. G. Grace,

President, said:
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The value of orders on hand Dec. 31 1924 was $77,049,619, compared
with $49,907,161 at the end of the third quarter and $53,265.000 as of
Dec. 31 1923.
The trend of prices during most of the year was gradually downward, the

average billing prices for December being approximately $9 per ton lower
than in January. The increased demand throughout the fourth quarter
not only checked the declining prices but resulted in prices advancing $2
to $4 per ton.

Operations for the fourth quarter, on business billed at the reduced prices
noted above, yielded $9,550,715 net earnings, as compared with $6,495,731
for the third quarter. These earnings, after providing for the payment of
all fixed charges and dividend on the Preferred stock, left $1 08 earned per
share on the Common stock, as compared to a deficit of 54c. per share in
the third quarter, thus reflecting the improved conditions. In the fourth
quarter the plants of the corporation were operated at a rate of 69.9% of
capacity, as against 42.5% for the third quarter. Earnings for the year
amounted to $2 56 per share on the Common stock.
Balance sheet of the corporation as of Dec. 31 1924 will show current

assets over current liabilities of $136.489,069, as compared with $119,724.-
175 the previous year. the ratio of current assets to current liabilities being
5.50 to 1.00. Cash and liquid securities as of Dec. 31 1924 amount to $48,-
958,000, compared with $35,521,000 as of Dec. 31 1923.
Net additions to property account for plant construction during the year

amounted to $17.504,966. The estimated cost to complete construction
authorized and in progress as of Dec. 31 1924 was $31,000,000, cash for
which is all provided.
The only new financing by the corporation during the year was the sale

In April of $30,000,000 of Consolidated Mortgage 6% bonds, Series A, to
provide funds for improvements and additions to properties.

Gross sales and earnings for 1924 aggregated $243,904,266, as compared
with $275,213.000 for 1923. Total amount of new business booked during
the year amounted to $267,688,974, as compared with $260,968.000 for 1923.
The first three months of 1924 showed a gradual increasing volume of

business, reaching 79% of capacity in March, the high point for the year.
From that time, operations rapidly declined to a low of 31 

in
of capacity in

July, after which there was a gradual increase reaching 73% of capacity
December. The present volume of business is in excess o 80% of operat-
ing capacity.

Satisfactory progress has been made during the year in the modernizing of
the Lackawanna and Cambria properties. This work, as covered by ex-
penditures already authorized, should be well advanced by the end of the
year 1925.

The directors declared the regular quarterly dividend on the Preferred
stock, payable April 1 1925 to stock of record March 7 1925.

COMPARATIVE STATEMENT FOR STATED PERIODS.
 1924  Cal. Year
4th Quer. 3d Quer. Year. 1923.

Total net earnings  $9,550,715 $6,495,731 $33,996,489 $37.373,228
Less int. charges, incl.

proportion of clisct. on
& exp. of bond & note
issues   3.498,539 3,466,107 13.233.417 12,322,998

Balance   $6,052,176 $3,029,624 $20,763,072 $25,050,230
Less provision for depr.,

obsolescence & depen_ 3,036.314 2,927,457 11,846,891 10,676,078

Net income  $3,015.862 8102,167 $8,916.181 $14,374,152
Less diva, on stocks of
Beth. Steel Corp:

Preferred  $1.075,323 $1,075,129 $4,300,583 $4,318,253
Common    2,247,571 7,767,074

Surplus for period____$1,940,539 def$972,962 $2,368,027 $2,288,825
—V. 119, p. 2893.

American Sugar Refining Company.
(Statement to Stockholders Dec. 31 1924.)

Pres. Earl D. Babst in a statement to the stockholders,
Dec. 31 1924, says:
Supplementing the annual reports, it seems an appropriate time to give

the stockholders a comparative statement of the financial, operating and
merchandising activities of the company for the last two consecutive ten-
year periods.
INCOME ACCOUNTS OF THE COMPANY FOR EACH TEN-YEAR

PERIOD.
Period c Period

Credits— 1905-1914. 1915-1924.
Operations $50,295,445 $50;720,919
Interest  6,055,037 7,534.183
Investment income  20,499,826 35,188,658
Profit from sales of investments  4,660,317 11,687,530
Cunagua—a Depreciation reserve    4,029,366

b Surplus undistributed  1,098,087

Debits—
Charges to reserves and surplus, account extraord-
inary losses and adjustments $24,630,553 $22,911,758

Depreciation plants and equipment, incl. Cunagua 11,579,794 16,819,671
Bond interest  5,400,000
Dividends  62,999,456 55.349,774

581.510.625$110,258,743

$99,209.803$100,481.202

tions. In view of these conditions and the uncertain outlook all dividends
were omitted after July 1921 on the Common stock.
$45,000,000 Spent on Domestic Operating Properties in Last Ten Years.
The active refineries ten years ago were at Boston, Jersey City, Brooklyn,

Philadelphia and Chalmette (New Orleans) with the two reserve refineries
at Philadelphia and New Orleans. In Chalmette the company had a new
refinery whose efficiency had not been fully developed by reason of nearly
200 planters' suits asking triple damages under the Sherman Law, amounting
to nearly $200,000,000 and leading to several ouster suits by the State of
Louisiana and to special legislation directed against the company. This
controversy resulted in closing the Chamlette refinery for prolonged periods.
Furthermore, the company was under a dissolution suit filed by the -Federal
Government.

Surplus (increase or decrease) dec .517 ,699,177Inc9,777 .541
Reserve and surplus accounts have increased $9,777,541, against a

decrease of $17,699,177 in the previous ten-year period. Total income
Increased about 829,000,000 and averaged $11,000.000 annually as against
$8,150.000. Each item of income shows a gain.

DOMESTIC BALANCE SHEETS DEC. 31.
(In the annual report for the stockholders' meeting, March 11 1925, the

balance sheet of the year may differ somewhat from the one now set up,
which is before final adjustments and audit4

• 1924. 1914. 1924.
Assets— $ Liabilities—

Real est.& plants 48,704,896 62,195,977 Acc'ts, taxes, in-
Mdse. & supplies 15,293,241 8,777,225 terest payable 3,894,895 5,422,969
Prepaid & dent_ 254,805 3,144,801 Dividends pay'le 1,594,926 811,522
AC018 receivable 4,350,168 4,672,528 Bonds due 1937-   30,000,000
Accrued income. 480,124 161.823 Capital stock-- 90,000,000 90,000.000
Loans  5,137,275 21,248,09b &up. & reserves 27,519,598 36,199,050
Investmls. gen'l 29,708,070 25,981,421
Cash  19,110,779 31,221,40,
Receiv., a-o 1920   5,030,26i rotal (each slcie)123,009.417 162,433,541
On Dec. 31 1914 the company owned stocks in beet sugar companies of a

book value of $10,293,460. In the ten years sales have been made at a
profit of $14,395,521, and the company still owns beet stocks of a book value
of $5,896,955.

•As shown by Income account the company has charged off all determined
losses amounting to $22,911,758, incurred through repudiation, bankruptcy,
loans and inventory of the war de-control period. The undelivered sales on
the books of the company, on a conservative volume of business, amounted
to more than /060,000,000 when the collapse of 1920 occurred. About 2,500
customers endeavored to avoid their contracts. There still remains as

• receivables the amount of $5,030,260, all being pressed for collection.
Income for Last Ten-Year Period Sufficient for AU Dividends.

It will be noted that the company has had net income sufficient to meat
all charges, losses, depreciation, preferred dividends and to have main-
tained the ordinary 7% Common dividend for the entire last ten-year period.
It will be recalled that a total of $7 50 was paid in 1918-20 in extra dividends
on the Common stock.
The management since Government de-control Dec. 31 1919 has kept

continually before the stockholders the uncertainties as to operating earn-
ings. By the' middle of 1921 the financial commitments of the company
and the unsatisfactory outlook of the refining industry called for a con-
servative dividend policy. At the time the refinery rehabilitation program
was under way, the Baltimore refinery and Central Jaronu were under
construction, nearly $25,000.000 was still required to carry our customers
under their 1920 contracts, the contracts themselves were being disputed,

' inventory losses were still to be taken as an incident of the unstable condi-

Efficient refineries are vital. Ten years ago when the present manage-
ment assumed responsibility, it was believed that the company could refine
as cheaply as competitors. In 1916 it developed, largely through competi-
tion for export, that the company had only two refineries Chalmette and
Philadelphia—that could meet competitors. The management, therefore,
faced unexpectedly a vast rehabilitation program.
The rehabilitation program has been carried on vigorously and without

Interrupting operations. Aside from the Brooklyn refinery, which is about
to be supersed, the refining efficiency of the company has been brought
to its highest point. The larger steps taken have included the following:
0.) The settlement of the Louisiana litigation. (2) The settlement of the
Federal dissolution suit. (3) Sale of the equipment and property of the
reserve refineries at New Orleans and Philadelphia. (4) Closing and sale of
equipment of the refinery at Jersey City. (5) Enlargement of the refinery
at Boston. (6) Building of a new refinery at Baltimore. (7) Extensive
changes and improvements in all refineries.
In this rehabilitation program, in maintenance, repairs, additions and

Improvements, including the building of the Baltimore refinery, and in
ships, tank cars, molasses equipment and timber lands, the company has
expended the sum of $45,000,000. This is entirely aside from the invest-
ment in Cuba.
Cuban Raw Sugar Properties Profitable and Beneficial to the Company.
About 40% of the raw sugar refined in the United States is owned or

controlled by competitors. For example, the United Fruit Co. OWDS
properties in Cuba, producing the entire requirements of its Revere refinery
at Boston. The Hawaiian planters own a very large refinery near San
Francisco which substantially takes care of the Hawaiian crop. In varying
degrees company meets similar competition in New York, Philadelphia,
New Orleans and Texas.
To meet these changing competitive conditions, the management in 1919

purchased Central Cunagua and subsequently developed as a pioneer
enterprise Central Jaronu, the two plantations constituting one body of
virgin land of about 500 square miles, capable of producing 1,200,000 to
1.400,000 bags of raw sugar, equal to about 12% of the average raw sugar
requirements of the company.
This step has been profitable and of great assistance to the company in

its merchandising. The income of Central Cunagua appears in the income
accounts of the company above. The balance sheet, as of the end of its
fiscal year, is as follows:

BALANCE SHEET—CENTRAL CUNAGU A, JUNE 30 1924.
Assets— Liabilities—

Land, bldgs., equip., &c_332,097.056 Preferred stock $7,500,000
Cash  227,517 Common stock 7,500,000
Loans to Cuba Nor. Rys_ 505,250 Mortgage indebtedness 1,221.000
Advances to Colones_ 2,257,597 Sundry accounts payable 1.104,551__
Acc'ts & notes receivable 487,301 Amer. Sugar Refining Co. 19,714,758
Inventory 4,579,044 Reserves and surplus....__ 3,209,407
Mortgages 55,000

$40,249,717Deferred assets, &c 40,953 Total (each side) 
Advertised Packages Fine Form of Competition Makes Public Final Arbiter.
Formerly, as is well known, the household sugar was largely of bulk

packing. We have developed the sale of package sugar and table syrup
under the trade names "Domino" and "Franklin," with such success that
the volume of trade mark packages now constitutes roundly one-half of our
production that goes into the households.
This package development necessitated very large changes both in equip-

ment and in refineries. The advantage of this business is its direct contact
with the consumer. It gives the consumer a free choice.

Settlement of Federal Dissolution Suit.
The dissolution suit filed by the U. S. Government in 1910 against the

company and against all the companies in which it had any interest had, by
the end of 1914, proceeded to the point of making a complete record of about
22 'krolumes of testimony, and was ready for hearing.
On Dec. 20 1922 the suit was disposed of by a final decree entered by the

Government, with consent of the company, dismissing the petition as to all
parties excepting the National Sugar Refining Co., the Great Western
Sugar Co. and the Michigan Sugar n each of which the company
owned a Minority interest. As to these 

Co..
Companies, the decree enjoins the

company from securing any greater interest than it then had or from taking
any part in their affairs. The Government further publicly approved the
administrative conduct of the company's affairs.

Since the entrance of this decree the company has sold all of its holdings
in the Great Western Sugar Co. 

Strong Financial and Operating Position Assures Dividend on Common
Whenever Earnings Warrant.

In the last ten years the company has refined about 12,000.000 tons of
raw sugar. Its sales of refined products have amounted to over $2,100.-
000.000. at a profit of 2 on sales, or less than 1-5 of a cent on each
pound of sugar handled. This is a sustained public service on as small, if
not a smaller, margin of profit as that prevailing in any industrial field.
In the ten years it has become the largest trade-mark package merchan-

diser in the country, has rescued the efficiency of its refining properties, has
'built the highly successful Baltimore refinery, has acquired one and devel-
oped another low cost Cuban plantation, has added about $10,000,000 to
surplus.
The passing of the Common dividends, when examined in the light of the

events of subsequent years, finds ample confirmation of the wisdom of the
judgment then taken. By reason of its return from investments the com-
pany has been able to work through four years of inadequate refining earn-
ings to an increasingly strong financial position without modifying either its
construction or rehabilitation program. At the close of 1924 it is in a strong
liquid asset position with over $31,000,000 in cash and no borrowings.
During much of the ten-year period the company has been operating

under unprecedented conditions. To-day we seemingly are approaching
more stable conditions with a level of prices involving less risk and more
consistent with production costs. This means, if some unexpected change
or interference does not occur, that sugar refiners again will have an oppor-
tunity to operate on a profitable basis.
The company is in financial position to resume a Common dividend

whenever conditions warrant.—V. 120, p. 333, 213.

Endicott-Johnson Corporation.
(Annual Report—Year Ended Dec. 31 1924.)

COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS.

1924. 1923. 1922. 1921.
Sales _a $66,378,177 $66,565,812 $63,659,076 $58,892,347
Cost of sales & exps_b 60.017,664 60,184,341 53.942,576 51,052,818

Net operating income_ $6,360,513 $6,381,471 $9,716,500 17,839.529
Provision for taxes  $949,773 $1,029,902 $1,117,973 $1,230,552
Profit-sharing plan  1.235.096 1,197,290 2,956,809 1,952,246
Additional profit share.. 24,187 13,843
Workmen's compensa'n_ 250,000
Prof. dividends (7 %)_   914,874 932.517 974.990 1.003,852
Common dive. (10%) _ — 2,025,675 2,024,471 1,685,731 1,686,790
Retirem't of Prof. stock_ 450,000 450,000 450,000 450,000

Balance  $785,095 $747,291 $2,256,810 $1,502,246
Previous surplus  5,776,215 5,075,285 2.887,632 1,364,834
Over-provided taxes_ _ Cr.5,005 Cr.I65 Cr.378 Cr.19,221
Disc't retired Prof. stk  Dr.27.946 Dr.46,526 Dr.69,534 0%1.329

Balance. surplus  $6.538,369 $5,776,215 15.075,284 $2,887,632

a Sales of finished product and by products to customers (net).
b Including all manufacturing, selling, and administration expenses,

depreciation and interest charges (less miscellaneous income).
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BALANCE SHEET DECEMBER 31.
1924. 1923.

Assets- $ $
Land, bldgs., ma-

chinery, acc_ _ _x13,860,618 14,262,924
Good-will  7.000,000 7,000,000
Inventories 15,891,862 19,395,794
Accts. & notes rec.,
less$435,000res..11,634,858 11,894,047

Workers' houses__ 1,198,657 795,591
Sundry debtors_ _ _ 169,476 163,953
Sundry investm'ts 900,654
Cash 4,810,007 5,015.413
Endicott W.W.Co. 400,594
Deferred charges 4 120,455

Tot. (each side)_55,466,136 59,038,771

1924. 1923.
Liabilities- $

Preferred stock. .y12.906.700 13.200,000
Common stock_ _20,268,000 20,253,000
Notes payable__ 6,000,000 10,650,000
Sundry creditors__ 761,612 715,047
Res. for adjust. of

purch. orders_ 15,000
Workmen's comp- 508,661 390,506
Dividends payable 733,403 739,110
Accounts payable_ 739.048 657,426
Profit-sharing plan 1,235,095 1,197,290
Reserves for taxes_ 872,093 992,021
Initial surplus__ __a2,653,156 2,653,156
Appropr. surplus_ 2,250,000 1,800,000
Current surplus_ _ - 6,538,369 5,776,214

a Initial surplus as of April 17 1919, $6,024,526; less .20% stock div. paid
therefrom Feb. 15 1923, $3.371,370. x Land, buildings, machinery and
equipment, $18,716,467; less depreciation, $4,855,850. y Preferred stock
authorized and issued. $15,000,000; less retired and canceled and purchasedfor cancellation. $2.093.300.-V. 119. D. 320.

Detroit Edison Company.
(Annual Report-Year Ended Dec. 31 1924).

Pres. Alex Dow, New York, Jan. 14, wrote in substance:
Results Satisfactory.-That 1924 was a year of a Presidential election was

very evident In our business. The questions which the electorate had to
answer by vote were, as their roots, questions of the financial policy of
the Nation with evident possibilities of reaction into all kinds of business
according to the decisions to be made in November. It resulted that in-
dustry and commerce, in our territory as well as elsewhere in the U. S.
were held, pending the election within the limits dictated by caution. Our
industrial and commercial customers made no commitments beyond these
which were clearly required by immediate circumstances. Our business is
necessarily sympathetic from year to year with the business activities of
our territory. During the early months of 1924 the activity continued
which had developed late in 1923. After March there was a marked slacken-
ing. The improvement of business began when the period of uncertainty
was over, and continued to the end of the year.
Considering all the conditions we are well satisfied with the results shown.
Territory Served.--There has been no extension of our boundaries. The

only occupation of new territory has been by the extension of electric service
to some small communities included within boundaries, and along newly im-
proved roads to reach farms and country residences. These rural customers
pay the same meter rates as our urban customers. All of them arc asking
for electric service and the continuing problem is to finance the requisite
line extensions by some method which will hold the total price within the
means of the rural resident, without imposing any measurable burden uponour other customers.

Output. Sales & Rates.-The total output of electric current for the year
was 1,460,631.400 k. w. h. Of this total the Huron River water powers
produced 14.775.900k. w. h., or a little more than 1%. The total outputfigure for 1923 was 1.360,017.300 k. w. It. The water powers produced
in 1923 only 12,064,400 k. w. h. In both these years there was less thannormal rainfall on the Huron River watershed. The maximum load on thesystem came on Nov. 21 and was 333,400 kilowatts. In 1923 the maximum,
on Dec. 5, was 303,600. k. w.
The sale of electric current were in the usual proportions to the severalclasses of customers. Of the total earnings, nearly 82% came from saleof electricity to the large number of private consumers; a which 82% resi-dential service brought 24%. sales at power rates 38%. and ocmmerciallighting sales the remaining 20%. Sales to municipalities for street lighting,

water pumping, etc., earned 3% of the gross; sales to railroads and electricrailways, for motive power, 6%; sales to other companies for redistribution
to their customers, less than 2%. Steam sales for heating in the central areaof Detroit were a little more than 6% of the total. The remaining 1% ofthe earnings came from our gas business in Port Huron, and miscellaneoussources.
There were at the end of the year 413,384 electric meters in service,an increase of 37.143 during the year. There are 2.105 meters for steam

supply in Detroit, and 6,859 for gas in Port Huron.
The 

In
and adjustments of rates which became effective on Jan.

1. 1924, and certain further reductions and adjustments made as of July 1,
have served to restore our general rates to the figures (practically) at which
they stood before the war.

Operating Expense.-The operating ratio, 59.6%, is a little better thanlast year's ratio of 61%. The changes for the better were a lower pricefor coal at the mine-the freight rate remaining unchanged; a little less coalburned for each k. w. h. produced; and several minor economies. Theaverage wage rate has been a little higher. The greatest increase in costsIs in taxes, which now take approximately 8% of gross earnings-that is tosay, our operating ratio would have been 8% lower if we were free fromtaxes: and we could reduce our average rate for service by 8%, if we were not
called upon to serve as indirect has collectors.

Expenditures and maintenance of property during, the year were liberaland all plant has been kept In first-class operating condition. The mainte-
nance expenses were $2,466.909. The corresponding figure in 1923 was
$2.155.109. This amount was expended for day to day maintenance of
plant and property, and is additional to all the amounts which were charged
Into retirement reserve as provision for future replacements, or were charged
out of that reserve in writing off the book value of the items of plant or
property removed from service during the year because worn out, obsolete
or unavailable.

Additions to Plant-The addition to the fixed plant account during 1924
was $24.825.918. This is the net increase of the investment in plant, after
deducting all equipment retired from service during the year.
Over $11,000,000 was expended in 1924 on the new Trenton Channel

steam power plant. It is a 3-unit plant at present, each unit being a 62.500
k. v. a. electric generator connected to a steam turbine rated at 50,000
k. w., so that the rating of the plant at the present time is 150,000 k. w.
There are 8 boilers, each with its own furnace fed with pulverized coal, and
its own superheater and economizer. With 3 turbines running, 7 boilers
will ordinarily be in commission. The steam pressure is 400 pounds to
the square inch. This power plant has no untried or experimental feature
in its design, but represents good practice of the present year. The first
turbine went into service on July 31, the second in Sept. and the third has
been turned over under steam and will go into service this Jan. There is
still much work to do to complete the plant and buildings in all details, and
plant operation up to the present time has been so restricted by construction
necessities and convenience that the maximum load has not been above
75,000k. w.
Good progress has been made on the new water plant at French Landing,

on the Huron River, which is scheduled for service early in the summer.
The expenditure on this plant in 1924 was over $500.000.
The 120,000 volt double circuit transmission line on steel towers, which

was reported last year as being complete from Marysville to Bloomfield, is
now complete to Trenton Channel, and is operating with satisfaction, except-
ing as to some details of swit,chgear which must needs be worked out in
practice. A transmission line of the same construction has been built from
Trenton Channel to the western part of the Detroit industrial district, and
is delivering current to two new substations located at Navarre. in the
Oakwood district of Detroit, and at Warren Avenue, in the City of Spring-
wells, which is contiguous to West Detroit. Each of these substations serve
an important industrial district. A duplicate transmission line on another
route between Trenton Channel and these two substations is in course of
construction.
There has been during the year an exceptionally large expenditure on

substations and switchgear-amounting to nearly $4.500,000. Nearly
one-half thereof is on the substations and switching stations appurtenant
to the 120.000 volt line. The next largest item is for substations to supply
direct current to those intrurban lines of the Detroit United By. which,
until now have continued to be served by current from plants operated
by that company. These Detroit United Ry. power plants have now all
been shut down. The new substations are fully automatic.
The additions to fixed plant account in 1924 are the largest ever made

in any one year. They were planned and carried out with the intent thatfor a year or longer we would have an excess of generating plant, and of
principal transmission lines; and would be able to rearrange and improve
many details of our system which have become inadequate or unsuitable.These betterments will be in progress during 1925, so that it will not be
until 1926 that the full benefits of the 1924 developments will become
available.

Assets- $
Real estate, plants,
.4c .2,611,925

Inventories  4,548,253
Notes & accts. rec_ 7,226,640
Investments  20,365
Cash  2,562,867
Cash dep. for div_ 123,891
Sundry loans  468,660
Inv. in still . cos  323,467
Empl. sub. stock  214,191
Deterred charges  105,334

CONSOL. INCOME ACCOUNT (INCL. ALL CONSTITUENT COS.)
Calendar Years- 1924. 1923. 1922. 1921.

Gross revenue $34.163,286 $31,724,185 $26.408,159 $23,382.898Oper. and non-oper. ex-
penses and taxes x20.397.724 19.339,459 16,823,614 15,639.063

y Retirement reserve- 3.500,000 3,025.000 2,415.000 1,460,000

Net income $10.265.563
Interest praid & accrued- 3.794.841
Dividends (8%)  3,968,480

$9,359,726
3,866.916
3.061.548

$7,169.545
3.556.381
2,599.278

$6,283,836
3.433,665
2,234,339

Balance, surplus  $2.502.242
Previous surplus  4,099,199

$2,431.262
2,616.534

51:013.886
1,965.843

$615.832
1,653.687

Total  $6,611,441
Adjustments Dr.1 03.674
Renewals. &c. (add 1)_- - 423,000
Donations  
Insurance reserve  100.000
Extinguishment of disc't
on securities, &c  368.864

$5,047.796
Dr.131.339

430.000
25.000
42,000

320,259

$2,979,729
Dr. 9,454

353,743

$2,269,519
Cr.1,185

32,584

272,276

Total surplus Dec. 31- $5,605,903 $4,099,199 $2,616,534 $1,965,843

xStatistics furnished to N. Y. Stock Exchange show that the Federaland other taxes included in operating and non-operating expenses amountedto $1,524.600 for the calendar year 1921, $1.725,800 for the 12 monthsended Oct. 31 1922. $1,591.500 for the 9 months ended Sept. 30, 1923. and$2,101.525 for the 9 months ended Sept. 30 1924.y Retirement reserve includes total charges made monthly against reve-nue for reserve for retirement or reconstruction of property or apparatusno longer useful.

CONSOLIDATED BALANCE SHEET DEC. 31.
1924. 1923.

Assets- $
Property 134,479,787 109,653,869
Investments and

miscell. assets_ 4,882,657 4,109,554
Cash  3,691,495 1,647,923
Notes&accts.rec_ 5,208,536 5,232,192
Subsc. to cap. stk. 581,009 966,092
Reacquired secur. 654,985 747,995
Materials & supp. 3,977,440 4,677,244
Special deposits  115,152 123,947
Deferred charges_ 5,371,937 4,993,552
Prepaid accounts 927,499 466,666
Insurance invest-
ments  613,747 500,245

1924.

Capital stock_ _ _ _61,148,100
Prem. on cap. stk. 134,202
Cap. stk. subso__ 1,310,300
Funded debt_ _ _x75,363,600
Notes payable.. _ 1.214,002
Dividends pay_
Accounts payable 3,393,735
Accrued liabilities 3,225,589
Misc. unadj. crest. 381,690
Operat. reserve_ _y8,727,123
Surplus  5.605,903

1923.
$

43,405,900
109,584

2,190,800
68,810.200
2,000.000
864,612

1,871,008
2,906,187
277,874

6,583,914
4,099,190

Total 160,504.244 133,119,278 Total 160,504,244 133,119,278

It See itemized statement of funded debt on p. 122 of Nov. 1924 issue of"Public Utility Compendium." y Includes (a) retirement reserve (depre-
ciation). $8,049.167; (b) casualty insurance reserve, $815,647; (c) otherreserves. $62,308.-V. 120. p.329.

American Wholesale Corporation.
(Annual Report-Year Ended Dec. 31 1924.)
INCOME ACCOUNT FOR CALENDAR YEARS.

1924. 1923. 1922. 1921.
Gross sales $28,561,023 $32.600,408 $30,028,337 $34.855,330Net earnings  $1,236,734 $2,113.584 $1,068,487 $411,965
Federal taxes (est.)  156.000 265.000 134,000 41.000
Preferred dividends_ _ _ _ 503.125 525.707 (7)550,044 (7)557,363
Federal taxes previous

years (adjusted)  Dr.85,775 Cr.516
Disc. on Prof. stk. retired Cr.10,500 0..17,843   Dr.16,776

Balance, surplus  $502,334 $1,341.235 $384,443 def$203,175
• BALANCE SHEET DECEMBER 31.

1924. 1923. • 1924.
$ Liabilities-- $

Pref. 7% cum. stk.b7,069.500
2,666,928 Corn. stk .(no par) ...4,269,306
5,194,112 Notes payable__ 1,600,000
7.755,313 Accounts payable_ 602,599

19,265 Deposit accounts_ 253,888
2,432,995 Other curr. Mahn__ 68,781
130,744 Federal taxes (est.) 156,000
391,531 Dividends payable 123,891
319,920 Purchase money
171.942 mortgages  1,290,500
120,833 Surplus  2,771,128

1923.

7,471,100
4,228,656
2,950,000
177,246
307,163
114,390
265,000
130,744

1,290,560
2,268,794

Total  18.205.593 19.203,583 Total 18,205,593 19,203,583a After deducting $876,999 for depreciation. b Preferred stock author-ized. $9,000,000; less unissued, $500,000; retired, $1,430.500. c Common
stock (no par) authorized, 150.000 shares; unissued, 53.496 shares; out-standing, 96,504 shares.-V. 119, p. 327.

GENERAL INVESTMENT NEWS.

STEAM RAILROADS.
U. S. RR. Labor Board Grants Wage Increases to Rail Clerks of 43 Roads.-Employees affected do not include those clerical service employees takencare of in a decision a year ago. Increase ranged from 1 to 2 cents an hourfor the classes included and grew out of a failure of the Brotherhood of Rail-way and Steamship Clerks, Freight Handlers and Station Employees toagree with the roads. Principal roads affected include N. Y. Central.Pennsylvania .111. Cent., N .Y . N. H. & H., Boston & Albany, Erie, Chicago& N. V., Chicago & Gt. West., Chicago Milw. & St. Paul, Col. & Sou..Great Northern, IC. C. Southern. Mich. Cent., Minn. & St. L., Minn. St. P.& 8.5. M., Missouri Pacific, N.Y. Chic. & St. L., Nor, Pac., Pere Marg.,Sou. Pac. and Union Pac. systems. "Sun" Jan. 19, p. 3.Chicago & North Western Engineers and Firemen Win Wage Increase.-Settlement was made independently of the U. S. RR. Labor Board and issimilar to the agreement reached recently by the Southern Pacific Co. andIts employees. Settlement affects the entire system. Daily increaseswill be 24 cents for passenger service, 36 cents for freight service and 32cents for yard service for firemen mind engineers. N. Y. "Times" Jan. 18.Sec. 1.P. 21.
Shopmen Abandon 2 si Year Old Strike.-Delaware Lackawanna & West-ern RR. shopmen who went on strike July 1 1922 vote to call off strike.Will not get back their old positions but will have to apply for work the sameas any new men. N. Y. 'Times" Jan. 19, 15.Wabash Ry. Co. notified by Amer. Fed. of Labor that Executive Councilhad decided to call off on Feb. 1 shopmen's strike started July 1 1922."Boston News Bureau" Jan. 22. p. 15.Cost ofU. S. Railroad Administration, $1.674.500,000.-Annual report ofJames C. Davis, Director-General of Railroads, states: Entire cost of theGovernment for the period of Federal control and the 6 months' guaranteeperiod immediately follovring Federal control:"The loss of the Government during the period of Federalcontrol aggregated 

"The expenses of the guarantee period are estimated by the$.1123.5°"°°I.-S. C. Commission at 

tion Act, estimated by the 1.-S.C. Commission at  

538,000,000"Amount required to reimburse small deficit roads (shortlines) under the provisions of Sec. 204 of the Transporta-

"This makes a total of the loss and expenses of the GovernmelVdNurin9the 26 months of Federal control and the 6 months' guarantee period of$1,674.500.000." N. Y. "Times" Jan. 21, p. 37.Repair of Locomotives .-Class I railroads on Jan. 1 had 11,266 locomotivesin need of repair, 17.5% of the number on line, according to reports filedby the carriers with the Car Service Division of the American RailwayAssociation. This was a decrease of 743 locomotives under the number inneed of repair on Dec. 15, at which time there were 12,009, or 18.7%.
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Of the total number, 5,927, or 9.2%. were in need of classified repairs, a
decrease compared with Dec. 15 of 421, while 5,339. or 8.3%, were in need
of running repair, a decrease of 322 during the same period. Class I rail-
roads on Jan. 1 had 4,849 serviceable locomotives in storage, an increase
of 41 over the number in storage on Dec. 15, The railroads during the last
half of December repaired and turned out of the shops 38,742 locomotives,
the greatest number ever repaired during any semi-monthly period on
record, the previous high mark having been established during the last
half of October 1924, when the number repaired totaled 36.233.

Freight Car Repair.-Frelght cars in need of repair on Jan. 1 totaled
190.979, or 8.3%, of the number on line, according to reports filed by the
carriers with the Car Service Division of the American Railway Association.
This was an increase of 1.875 over the number reported on Dec. 15, at
which time there were 189,104. or 8.2%. Freight cars in need of heavy
repair on Jan. 1 totaled 143.962, or 6.3%. This was a decrease of 1,279
compared with Dec. 15. Freight cars in need of light repair totaled 47.017.
or 2%, an increase of 3,154 compared with Dec. 15.
Car Surplus.-Class I railroads on Jan. 7 had 280.666 surplus freight cars

in good repair and immediately available for service, according to reports
filed by the carriers with the Car Service Division of the American Railway
Association, an increase of 14.414 cars over the number reported on Dec. 31.
Surplus coal cars in good repair on Jan. 7 totaled 106.987. a decrease,
however, of 1,202 under the number reported on Dec. 31, while surplus
box cars in good repair totaled 130,919, an increase of 13,485 during the
period. Reports showed 16,660 surplus stock cars, a decrease of 110
under the number reported on Dec. 31, while there was an increase during
the same period of 1,898 in the number of surplus refrigerator cars, which
brought the total for that class of equipment to 13.332.
Car Shortage.-No car shortage is being reported.
Matters Covered in "Chronicle" Jan. 17.-Rallroad gross and net earnings

for November, p. 255.

Boston & Maine RR.-Petition for Receiver.-Edward
W. Brown, President of the Boston & Maine Stockholders'
Protective Association on Jan. 20 filed a complaint in U. S.
District Court at Concord, N. H., asking that the Court
appoint receivers for all holdings of the company. The
complaint also asks for an injunction restraining all creditors
from starting or prosecuting cases at law against the com-
pany. The petition for a receiver will be vigorously opposed
by the railroad. The writ is returnable Feb. 7.
Edward F. Brown, President of the B. & M. Stockholders' Protective

Association, claims a membership for his association of 3.500 stockholders
owning 75,000 shares of B. & NI. The bill of complaint alleges that it will
be impossible for the company to consummate any such readjustment of
its financial structure as proposed by Homer Loring within sufficient time to
assist in meeting the 1925 maturities. The complaint alleges that he be-
lieves the company will default on the maturity of the $500.000 bonds due
Feb. 2.
The bill stresses the value of road found by the I.-S. C. Commission as

equal to more than $250 a share for the Common stock. It alleges that
the present impaired credit condition is only temporary. calls attention to
to the increase in earnings for 1924 over 1923, the increase in earnings
which may be expected from an increased division of through rates, and the
bill for the reduction in interest on Government loans.
The bill states these and other equally favorable factors render it highly

probable that if the protection of the Court is extended, it will not be
necessary to apply any such drastic plans of abandonment and readjustmentas the Loring plan; the road can be preserved and ultimately restored to
the present shareholders on a dividend-paying basis without any reorgan-
ization plan that would require abandonment of virtually half of the pres-
ent system, cancellation of 49.000.000 of "moral obligations," cumulative
dividend indebtedness and substantial assessment of all stockholders.

Plan to be Given Out Soon-Readjustment Committee Will
Ask Holders of $500,000 Bonds Maturing Feb.1 Not to Demand
Payment.-
The general readjustment committee, comprising representatives of the

various classes of stockholders and bondholders of the railroad, issued
the following statement:
"The preparation of a plan of financial readjustment is progressing

favorably. The full committee is meeting weekly and various sub-com-
mittees are consulting almost daily with yoersons or groups of persons who
are interested in the securities of the road Security holders of all classes
have co-operated in the work of the committee and the committee hopes to
complete a definite plan in the near future.
"An issue of $500.000 Boston & Maine 33 % bonds will fall due Feb. 1

1925. The railroad has already made provision to pay interest on this issue
of bonds for the 6 months ending Feb. 1. On the question of the payment
of the principal the readjustment committee voted to ask all owners of
bonds which mature Feb. 1 to withhold presentation of their bonds for a
few weeks until the readjustment plan has been completed. The railroadwill be asked by the readjustment committee to pay interest at the rateof 6% during this period.
The statement is signed by Charles Francis Adams (representing thevoting trustees), Robert D. Brewer (Treas. Provident Institution for

Savings), Boston; E. B. Carney, Treas, Lowell Institution of Savings)Lowell; F. C. Dumaine (Treas. Amoskeag Mfg. Co.), Boston; William
Endicott (Kidder, keabody & Co.). Boston' Reginald Foster (V.-Pres.
New England Mutual Life Insurance Co.). Boston; George A. GasIdll(Pres. Peoples Savings Bank), Worcester, Mass.; F. L. Higginson Jr. (Lee,Higginson & Co.), Boston; James H. Hustis (representing B. & M. RR.),Homer Loring (representing B. & M. RE.). John R. Macomber (Harris,Forbes & Co.), Boston; Edward Milligan (Pres. Phoenix Insurance Co.),Boston; Walter M. Parker (Treas. Manchester Savings Bank). Man-chester, N. H.; W. Rodman Peabody (representing B. & M. RR.), Boston:James L. Richards (representing II. Y. N. H. &H. RR.); ex-GovernorRolland H. Spaulding, Rochester, N. H.; Harry G. Stoddard (representing& M. RR.), Worcester, MASS.-V. 120. p• 325. 205.
Canadian National Rys.-Denies Road Seeks to Dispose

of Mileage in United States.-
The following official announcement was made Jan. 19 by Sir Henry W.Thornton, Chairman and President of the Canadian National Rys.:'Rumors have been current from time to time that the Canadian Nationalyyys. intend to dispose of their mileage in the United States and that variousforms of 'pressure are being applied to bring this about. All such rumorsare totally without foundation. The relation of the Canadian Nationalsystem as a railway with the railways of the United States and the authorities

in that country are most friendly and agreeable. Should any dissolution
of lines in the United States come about in the future it would be an amicablearrangement satisfactory to all."-V. 119, p. 325. 205.

Central RR. of New Jersey.-Usual Dividends.-
The directors have declared the regular quarterly dividend of 2% on thecapital stock, payable Feb. 16 to holders of record Feb. 6. A special divi-

dend of 2% was paid on the stock on Jan. 15 last. (See V. 119. p. 3006.)-
V. 120. p. 325.

Chicago & Alton R.R.-Receivers' Notes.-
The I.-S. C. Commission on Jan. 15 authorized the issuance of $1,000.000

5eIllo receivers' notes; the notes to be sold at par and int., and the proceeds
u for the purpose of providing funds for performing the agreement of
final settlement with the Director General of Railroads.

Under the agreement of final settlement between the director general,
the receivers and the company, the receivers agreed to pay to the director
general $1,000,000 in full settlement of all claims and demands growing
out of or connected with the period of Federal control. The receivers
represent that they are without sufficinet funds to perform such agreement.
By an order of the District Court of the United States for the Northern

District of Illinois, Eastern Division, the receivers were authorized to
issue receivers' notes for $1,000,000 and to expend the proceeds for the
purpose of performing the agreement of final settlement.
The notes will be dated Dec. 31 1924 and will be issued in the denom.

of $1.000 or any multiple thereof. They will be red, all or part on any
date by the payment of the principal and accrued int, thereon, upon pre-
vious written notice of not less than 30 days given to the holders thereof,
will bear int, at the rate of 5% % per annum, payable semi-annually, and
will mature 18 months from date. The notes will be sold to the Illinois
Merchants' Trust Co. of Chicago, Ill., at par and int.-V. 120, p. 205,

Chicago Burlington & Quincy RR.-Results for 1924.-
President Holden has issued a statement showing that the preliminary

figures for 1924 (with December estimated) indicated approximately
$22,000,000 surplus after all charges or approximately 12.8% on the out-
standing capital stock. This compares with 11.28% in 1923. After the
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In other words, there is an increase oF 13.5% in net income remaining in
1924 over 1923.

Gross earnings for 1924 show a decrease of approximately S8,618,000, or
5%. from 1923. Operating expenses show a decrease of $14,382.000, or
10.7%, in comparison with 1923. In 1924 there was an increase of $1,380.-
000, or 14.8%, in taxes.
The budget for improvements and expenditures for 1925 has been ap-

proved by the executive committee. Contracts have recently been closed
for 2.000 new automobile box cars. In other respects, Mr. Holden said.
the proposed budget is normal in amount and In keeping with the sub-
stantial expenditures during recent years for the improvement of the
property. The amount of the budget, including items carried over from
1924. Is approximately $17,000,000.-V. 119, p. 2874.

Chicago ege North Western Ry.-Consolidation Will
Result in Savings in Operation.-

Relative to the offer of the company to the minority stockholders of the
Chicago St. Paul Minneapolis & Omaha for exchange of their stock for
North Western Common stock, a director of the Chicago & North Western
Is quoted as follows:
"This is a move we have had in mind for many years. Chicago &

North Western already owns more than 50% of the Omaha stock. This
development is new made possible under the Transportation Act and
the encouragement given to consolidations.
"The lines of the North Western and the Omaha are closely interlocking

and North Western's only entrance to such important points as St. Paul,
Minneapolis and Duluth is afforded by the Omaha. Merger of these
properties will result in substantial savings in operation. It will un-
doubtedly be possible to eliminate some offices and effect other economies.
"It would seem advantageous to the stockholders of the Omaha to accept

this offer of three shares of North Western Common for two of Omaha
Preferred and five shares of North Western Common for seven Omaha
Common. Omaha Common has paid no dividends since 1923. Chicago
& North Western is paying at the rate of 4% on the Common.
"Chicago & North Western has a total of $200,000,000 stock. Common

and Preferred, authorized, so there is sufficient stock available to make
the exchanges without further authorization. There is about $145,000,000
Common outstanding. The completion of the plan will bring Common
stock outstanding to over $175.000,000. The consolidation will make a
gmstana o1f7over 10,000 miles, as the North Western has 8,462 miles and 

the

"The North Western's 1924 earnings were equivalent probably to about
6% on the Common stock. The outlook in the road's territory for this
year is very good. An active steel business will naturally benefit the
North Western because of its heavy ore traffic. This ore traffic moves
entirely over our own rails to Chicago. For the past two years ore traffic
has been off. Grain traffic lastyear, however, was very good, as crops
In the road's territory were excellent. North Western's equipment and
roadway are in splendid condition to handle all traffic offered."-V. 120.
p. 326.

Delaware & Hudson Co.-Abandonment of Branch Line.
The I.-S. 0. Commission on Jan. 8 issued a certificate authorizing the

Company to abandon its Mooers branch, which extends from a connection
with its main line at Canada Junction in a general northerly direction to
the boundary line between the State of New York and the Dominion of
Canada, a distance of 12.76 miles, all in Clinton County, N. Y.-V. 120.
p. 326, 205.

Denison Bonham & New Orleans RR.-Sale.-
The road. 28% miles long from Denison to Bonham, Tex., has been sold

by Byron Bobbin, master in chancery, to D. M. Penn. C. T. Aspelmeir
and associates of Bonham, and it is understood that the purchasers contem-
plate extending and improving the road. At Denison the line connects
with the Texas & Pacific and other systems and at Bonham with the Texas
& Pacific alone.-V. 92, p. 1564.

Denver & Rio Grande Western RR.-Bids.-
The company requests bids for the purchase in a single block of $1.000.000

6% Ref. & bunt. Mtge. bonds, Series A. dated Feb. 1 1924. Bids must be
submitted to J. P. Howland. Asst. Sec., 43 Exchange Place. N. Y. city.
before 12 o'clock noon Jan. 30. The issuance of the bonds and their sale
Is subject to the approval of the I.-S. C. Commission.-V. 120. p. 326.

Erie RR.-Directors Approve Lease.-
The directors have approved the term of the lease in the proposed con-

solidation of the new "Nickel Plate" system. The stockholders' meeting
has been called for March 25 to secure the approval of the terms. See also
New Vont Chicago & St. Louis RR. below.-V. 120. p. 326. 206.

Huntington & Broad Top Mountain RR. & Coal Co.-
Extension of Bonds.-The management, in order to conserve
the best interest, of all of its security holders, has approved
and made operative a plan of readjusting the financial
structure of the company, made necessary by the maturity
of its first, second and consolidated mortgages. The official
announcement says:
Under this plan the first and second mortgages will be extended under

an agreement which will secure to the bondholders of both mortgages an
equality of lien upon the properties of the railroad company.
Bonds under the present first mortgage 1$416,000 outstanding, due

March 31 1925 and bearing 7% int.] will be designated as "Series A"
and will be extended for a period of 15 years with interest at the rate of
6% annum. There will also be created an annual sinking fund of$10, I II, applicable to the retirement of the bonds of this series.
Bonds under the present second mortgage ($367.500 outstanding. dueFeb. 1 1925 and bearing 4% int.] will he designated as "Series B" and

will participate with the "Series A" bonds in an equal lien upon the property.
and will be extended for a period of 15 years at the rate of 6% per annum.
Bonds under the present consolidated mortgage 1$1,497,000 outstanding

due March 1 1925 and bearing 5% int.) will be extended at the rate of 5%

pa serreacnintrinf etrhaa tlikmeo rptegrai ed ge 
.of 15 years. under the same lien and conditions

The Pennsylvania Co. for Insurance on Lives & Granting Annuities will
act as depositary, and holders of all classes of bends are requested to deposit
them with the depositary in order that their bonds may be stamped with
the terms of the extension agreement and the new coupon sheets attached
thereto.
A large number of the holders of the bonds have agreed to extend.
[Signed. Charles D. Barney (Chairman of executive committee), Lewis

A. Riley (Chairman of finance committee), Joseph Bancroft (Pres.)
C. S. Newhall (V.-Pres.) .1-V. 119. p. 2874.

International-Great North. RR.-Terminal Completed.
The new locomotive terminal facilities for the company at San Antonio.

Tex., construction of which was started in the spring, have been completed,(See article in "Manufacturers' Record" of Jan. 15, page 77.)-V. 120, P.
206.

Kansas City Southern Ry.-Bonds Authorized.-
The I.-S. C. Commission on Jan. 15 authorized the company to issue

$3,000,000 Ref. & Impr. Mtge. gold bonds to be sold to Ladenburg. Tkay-
eartpneoseet le!.sythaln198,8p%2a6n4d3.int., and the proceeds used for lawful

rcorporatenan8r 
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Lehigh Valley RR.-New Director.-
S, Brinkerhoff Thorne has been elected a director and a member of the

executive committee to succeed the late Daniel G. Reid.-V. 119, p. 2758.

Minneapolis & St. Louis RR.-Time Extended.-
The time for the deposit of the Minneapolis & St. Louis RR. 1st Consol,

Mtge. 5% Gold bonds due 1934 and Des Moines & Fort Dodge RR. 1st
Mtge. 4% Gold bonds due 1935 with the joint committee, Walter H. Ben-
nett, Chairman (created by deposit agreement dated Oct. 17 1924), or with
American Exchange National Bank, 128 Broadway, New York City
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depository for the committee, has been extended as follows: (a) As to bonds
held in this country, to Feb. 16 1925; (b) as to foreign helckbonds, to Mar. 2
1925.
Coupon bonds of Minn. & St. Louis RR. of the above issue must be ac-

companied by all coupons maturing May 1 1924 and thereafter; and coupon
bonds of Des Moines & Fort Dodge RR. of the above issue must be accom-
panied by all coupons maturing July 1 1924 and thereafter. ..,Awfwie.400,
A substantial amount of bonds of each issue has been deposited.—V. 120.

p. 326. 206.

Missouri-Kansas-Texas R.R.—Notes Called.—
All of the outstanding $4.750,000 6% Secured Gold Notes, due Mar. 1

1930 have been called for payment Mar. 1 at par and int. at the Central
Union Trust Co.. 80 Broadway. N. Y. City.—V. 119, p. 2875.

Morgantown & Wheeling RR.—Proposed Construction
and Acquisition.—
The L—S. C. Commission on Jan. 7 denied the application of the com-

pany to complete the construction of and operate in interstate commerce
a line of railroad from Waynesburg, Green County, Pa. to Blacksville,
on the boundary line between Green County, Pa., and Monongalia County,
W. Va., a distance of approximately 14 miles, and to acquire and operate
the physical properties of the Morgantown & Wheeling By. and of the
Monongahela & Ohio R.R.

New York Central RR.—Stock Subscribed.—
Employees have already fully subscribed for the 35,000 shares offered

them at $110 a share in 21 monthly payments. Subscriptions close Jan. 31.
Individual subscriptions are limited to one share for each $200 of annual
pay and a maximum of 20 shares. See also V. 120. p.206. 

New York Chicago & St. Louis RR.—Terms of Leases
Announced.—Although the terms of the leases of the roads
going into the Nickel Plate System will not be officially
announced until next week, the following is taken from the
New York "Evening Post" of Jan. 22, and is understood to
be substantially correct:

Dissenters to the lease whereby the $1,500,000 Nickel Plate System will
come into being may avail themselves of thp Van Sweringen's provision for
Interest payment, sell their stock to the new owners at an average price,
or may call for an appraisal of the value of their holdings. These alterna-
tives appear in the final draft of the lease, which will be approved by the
boards of directors of the constituent companies within a short time.
The lease terms provide that the lessee, the Nickel Plate, shall give notice

of the terms of the lease within sixty days after its execution and delivery
"to each and every holder of a share or shares of the Capital stock of the
lessor who shall not theretofore, by vote or otherwise, in person or by
proxy, as to his said share or shares, have assented to this lease."
In the event that the dissenting stockholders demand cash from the

Nickel Plate for their holdings, the Van Sweringens agree "to pay in cash
to or to deposit in cash with the individual companies to the credit of each
non-assenting stockholder who shall be dissatisfied with this lease" and
who shall signify his dissent within the prescribed period, "the average
market value of his said non-assenting share or shares for the six months
next preceding the day of the meeting of stockholders of the lessor at
which the lease was approved."
This payment in cash will be "without regard to any depreciation or

appreciation in consequence of this lease, together with interest on such
value at the rate of 6% per annum from the effective date of this lease, tothe date of this lease, to the date of the payment of the amount of such
value and interest to said stockholder, or of the deposit thereof to his
credit; provided, however, that If the market prices, or any of them, during
said period, were or shall be abnormally enhanced or depressed in contem-
plation of this lease or otherwise, evidence other than proof of marketsales during that period may be resorted to for the purpose of showing
such average market value.
"After so signifying his dissent and demanding payment, the non-assent-ing stockholder may not recant his action in this regard or assets any

right or avail himself of any remedy whatever except as provided.'If any such non-assenting stockholder and the lessee cannot agree as to
such average market value, computed under the terms and conditions above
provided. it shall be determined and fixed, pursuant to said terms and
conditions, by three appraisers to be appointed, upon application and
notice as hereinafter provided, by the I.-S. C. Commission or in such
manner as said Commission may provide, or, in case said Commission
shall fail within thirty days after such application whether to appoint
such appraisers or to provide the manner of their appointment, then to be
appointed by a judge of the United States District Court.
"Any such application may be made, whether by said non-assenting stock-

holders or by thelessee within the times following:
1. To the I.-S. 0. Commission, within thirty days after said non-assenting

stockholder shall have so signified his dissent and demanded payment;2. In case said Commission shall fail or refuse to act within thirty daysafter such application, then within thirty days thereafter, to said United
States District judge."

If such action is not taken, the lease provides that three appraisers be
appointed, one by the non-assenting stockholder, another by the lessee and
a third by these two. Payment to the non-assenting stockholder will mean,
the lease reads, that "said non-assenting stockholder shall cease to have
any title to or interest in said share or shares or in the property of the lessor,
and all such title and interest shall pass to and vest in the lessee."

Regarding hostile action against the lease, other than along the lines set
down in Section B, the document reads:
"Anything hereinbefore in this section to the contrary notwithstanding,

no non-assenting stockholder of the lessor who shall, separately or in
conjunction with any stockholder or stockholders of the lessor either in his
or their own name or names, or otherwise, institute or cause to be instituted,
or voluntarily become, by intervention or otherwise, a party to, any action,
suit or other proceeding in or before any court, commission or tribunal,
State or Federal, for the purpose of enjoining or otherwise presenting the
authorization, approval, execution or delivery of this lease, or of voiding or
setting aside this lease, or of recovering the value of his or their share
or shares of stock of the lessor or of asserting any claim or objection in
respect thereof except as provided by Part B of this section, shall have
any rights, privileges or powers whatsoever under this section, it being
the true intent and purpose of all of the provisions of this section in respect
of non-assenting stockholders that any such stockholder who shall be dis-
satisfied with this elase shall irrevocably elect the exclusive right or remedy
under Part B of this section, which he shall desire to assert or invoke in
the premises or be remitted to the remedied, if any, provided by law."

Regarding the capital structure of the greater Nickel Plate the lease
provides:
"Nothing herein contained shall restrict the lessee from creating and (or)

Issuing, at any time, additional shares of its Capital stock, Preferred and
(or) Common, whether of the classes now authorized or of any class or
classes now authorized or of any class or classes hereafter created. If
either the Preferred stock, Series 'A, or the Common stock of the lessee
should be exchanged or converted as a class into stock of a consolidated or
other successor corporation or into stock of the lessee of other classes, the
amount of dividends on the share or shares issued upon any such exchange
or conversion for a share of Preferred stock, Series 'A,' or of Common stock
of the lessee shall be substituted as the basis for computation and adjust-
ment of rental in place of the dividends upon the Preferred stock, Series
'A,' or Common stock of the lessee should be retired or cancelled as a whole
without substitution of other shares therefor, then the dividends on such
retired or cancelled stock at the rate of 6% per annum shall thereafter be
taken as the basis for such computation and adjustment.
"Other sections of the lease provide for the establishment of working
fund from which to make payments on outstanding stock not in the lessees
Possession and also for the payment of expenses of maintaining the corporate
existence of the lessor companies in anticipation of the receipt by the lessor
of payments from the lessee for such expenses as are provided for.—V. 120,
p. 326.
New York New Haven & Hartford RR.—B, it M.

Stockholders' Suit for $100,000,000 Dismissed.—
Judge A. Peters, in an opinion handed down in the Federal District

Court at Boston Jan. 22 dismissed the bill in equity filed by Edward F.
Brown, Boston & Maine RR. stockholder, against the New Haven, and
a‘number of prominent financiers, in which Brown sought damages of
$100.000,000 on behalf of Boston & Maine stockholders, charging despolia-
tion of the Boston & Maine at the hands of the defendants.

The bill, filed some time ago through Attorney Conrad W. Crooker,alleged that the Boston Holding Co. in 1909 acquired a majority of thecapital stock of the Boston & Maine, and that later the New Haven acquireda majority of the stock of the holding company, giving it control of theBoston & Maine and that that control lasted until 1914. The defendantswere charged by Brown with conspiracy to "despoil, defraud and injure"the Boston & Maine and defraud its stockholders. The control consti-tuted a combination in restraint of trade and commerce, and an attemptto monopolize. Brown alleged.
The defendants moved to quash service and dismiss the bill.
Among the defendants were Charles 8. Mellen, Robert W. Taft. GeorgeJ. Brush, Lewis Cass Led yard, D. Newton Barney, James S. Hemingway,Frederick F. Brewster, William Skinner, Charles M. Pratt, George F.Baker, John L. Billiard, Francis T. Maxwell, Walter C. Baylies, RobertM. Burnett, J. Pierpont Morgan, Herbert L. Satterlee, William P. Hamil-ton and Lewis Cass Ledyard, executors of J. Pierpont Morgan; Percy A.Rockefeller and John A. Barber, executors of William Rockefeller; JohnE. Thayer and Eugene V. R. Thayer, executors of Nathaniel Thayer;Arthur A. Marsters. Katherine Vail Marsters and the Guaranty TrustCo. of New York, executors of Theodore N. Vail.

In the course of his opinion Judge Peters says:
The suit is in behalf of the plaintiff and such of his fellow stockholderswho may desire to join, not to recover damages directly but to compelrestoration to the corporation.
The plaintiff, the defendant corporations and several individual de-

fendants are alleged to be citizens and residents of Massachusetts. Theother individual defendants, many in number, are alleged to be citizens
of States other than Massachusetts.
The corporations and most of the other defendants resident in Massa-

chusetts have filed motions to dismiss the bill for numerous reasons, in-
cluding lack of jurisdiction and as that is naturally to be considered first,and as I regard that question as conclusively against the plaintiff, I shall
not touch upon the other defenses, although many of them appear tome to be equally well made.

It is clear that if this Court has jurisdiction of this suit it must be either
on the ground of citizenship or because the suit is one which arises "under
the laws of the United States."

If the first ground is relled upon the motions must be granted because
necessary parties defendant are citizens of Massachusetts with the plaintiff.
The plaintiff says that his claim is made under specific provisions of

the anti-trust Acts, and that particular authority for his action Is found
in Sections 7 and 8 of the Sherman Act, and Section 12 of Chapter 323of the Act of Oct. 15 1914. Section 7 provides that any Emmen injured
by a violation of the Act may sue in the district where the defendant resides
or is found without respect to the amount in controversy, and shall recover
three-fold damages. Section 8 says that the world "person" shall include
corporations, &c. Section 12 of the later Act provides that "any suit,
action or proceeding under the anti-trust laws against a corporation may
be brought not only in the judicial district whereof it is an inhabitant,
but also in any district wherein it may be found or transacts business:and all persons in such cases may be served in the district of which it is
an inhabitant or wherever it may be found.'

, 

So, in a suit "under the anti-trust laws against a corporation," the
restrictions as to diversity of citizenship and amount in controversy are
removed.

Is this such a suit? I think not. The only suit provided for by the
Anti-Trust Act is one by the injured person to recover treble damages,
and this must be a suit at law.—V. 110, p. 326, 206.

Norfolk & Western Ry.—Equip. Trusts Sold.—Mellon
National Bank of Pittsburgh, Edward Lowber Stokes & Co.,
Philadelphia, and Hambleton & Co. of Baltimore have sold
at prices to yield from 4% to 4.65%, according to maturity,
$6,000,000 Equip. Trust 4 Gold certificates.

Dated Jan. 2 1925; due serially, $600,000 each Jan. 1 1926 to 1935, both
inclusive. Secured by new equipment costing not less than $7,600,000.
[The Girard Trust Co., trustee, Philadelphia, Pa., will until Jan. 28 re-

ceive bids for the sale to it of Pocahontas Joint 4% bonds to an amount
sufficient to absorb $321,261 in the sinking fund. Interest on bonds ac-
cepted will cease Feb. 2.)—V. 120, p. 327.

Portland Terminal Co.—Bonds Authorized.—
The Maine P. U. Commission has authorized the company to issue and

sell $1,800,000 5% 1st Mtge. Gold bonds at not less than 91%, to be used
to pay in part for improvements, extensions and additions to the com-
pany's property.—V. 119. p. 2875.
Port St. Joe Dock & Terminal Ry.—Bonds.---
The 1.-S. C. Commission on Jan. 12 authorized the company to sell not

exceeding $62,000 1st Mtge. 6% bonds at not less than par.
The report of the commission says in substance:
The company, a common carrier by railroad engaged in interstate com-

merce, has applied for authority to transfer to the St. Joe Bay Co. 1st
Mtge, bondholders' protective committee $62.000 1st Mtge. 6% bonds
now pledged as collateral security for certain notes, in liquidation of indebted-
ness exceeding that amount.
The applicant was incorp. in 1912 in Florida with an authorized capital

stock of $1.000,000. This amount of outstanding stock was reduced to
$100,000 in 1916 by the surrender and cancellation of 9,000 shares.
At various times the Boatmen's Bank of St. Louis advanced sums to

the applicant for capital expenditures. On May 28 1923 these advances
aggregated $46.000. In evidence of this indebtedness, three notes were
given, one dated Aug. 25 1913 for 87.500; one dated Sept. 13 1913 for
$10.000; and another dated Mar. 1 1914 for $28,500. On May 28 1923
interest accrued at 6%, amounted to $19,833. All interest which may have
accrued subsequent thereto is to be canceled. As the applicant was unable
to pay the notes, the bondholder's committee purchased them from theBoatmen's Bank of St. Louis for $62,000, and is willing to accept in payment
therefor $62,000 1st Mtge. bonds which are pledged as collateral securityforTthheesienbootesnds.

are dated Jan. 1 1913, bear int. at the rate of 6% Per ann•payable semi-annually on July 1 and Jan. 1 in each year, and will mature
Sept. 15 1925. The mortgage securing them is a first lien on the applicant'sproperty and radveprovindes 41470% of f iv,5101i0glOarCi 
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$206.000 are pledged.
The bondholders' committee was formed in 1914 to to h tabs

of the St. Joe Bay Co. 1st Mtge. bondholders. When default was madeIn the payment of interest on these bonds, this committee bought in atforeclosure bonds and stock of the applicant which had been pledged ascollateral security with the trustee under the St. Joe Bay Co. 1st Mtge.bonds.—V. 116, p 411.

Rio Grande Eastern Railway Corp.—Securities.—
The I.-S. C. Commission on Jan. 15 authorized the company to issue

$100.000 Common stock, and $200,000 of let Mtge. bonds, the proceeds
to be used to acquire the properties of the Rio Grande Eastern RR. and toprovide an initial operating fund. See also V. 120, p. 327.
St. Louis-San Francisco Ry.—To Protest Valuation Fig-

ures.—The company has issued the following statement:
The St. Louis-San Francisco By. Co. recently received from the L-S. C.

COML111281011 a tentative valuation of part of the properties owned and used
by it as of June 30 1918, amounting to 8186.337.063. to which should beadded the amounts of separate tentative values also arrived at by the 1.-S.C.Commission some time ago, of the following companies: (1) Ft. Worth &
Rio Grande By. Co., $4,564965; (2) Kansas City Clinton & Springfield
By. Co.. $2,936,553. This gives a total tentative valuation of the proper-
ties reviewed of $193,838,581.
Although the following lines form part of the St. Louis-San Francisco

system, the Commission has not yet made known its findings in respect
thereof: (1) Birmingham Belt RR., (2) Paris & Great Northern RR.. (3)
St. Louis-San Francisco & Texas Ry" (4) Brownwood North & South By..
(5) West Tulsa Belt Ky. (6) Quanah Acme & Pacific By. The valuation
of these properties will have to be included as part of the total value of the
Frisco system.
The company has already protested the tentative valuations of the

Ft. Worth & Rio Grande By. and Kansas City Clinton & Springfield BY..
and is now preparing to file protest against the tentative valuation just
received, and its officers feel confident they can show that a proper valuation
of the property would be not less than its book value. The company will

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



JAN. 24 1925.] THE CHRONICLE 451

particularly protest against the price fixing and depreciation methods used
by the Commission in its findings.
Although the valuation was made as of June 30 1918, the Commission

used pre-war prices in effect from 1909 to 1914 in determining the value
of eath piece of property or equipment, and further, they have depredated
the property from time of construction to date of valuation, approximately
$40,000,000, although the property was greatly improved during this
period, and has appreciated instead of depreciated in value. The deprecia-
tion arrived at in connection with equipment was in addition to the depre-
ciation that the company had written off monthly, the Commission's figures
being over and above the depreciation that the company had set up on its
books. Since June 30 1918, the valuation date, the additional investment
in road and equipment amounts to over $54,000,000, which sum must of
course be added to the tentative valuations of the Commission.-V.
120. p. 206.
Southern Pacific Co.-Bonds Offered.-Brown Brothers

& Co. are offering at 1003.i and in, to yield 4.97%, a block of
$1,500,000 20-Year 5% Gold bonds.
Dated May 1 1924; due May 1 1944. Authorized and outstanding

$29,400,000. Interest M. & N. Denom. $1,000 0' & r. Red. all or part
on any int. date at 100 and int. Hanvoer National Bank, New York,
trOstee.

Purpose.-These bonds are part of the issue of the $29,400,000 20-Year
5% Gold bonds which, together with $28,000,000 Common stock of the
company, were issued to the Phelps, Dodge Corp. interests for the acquisi-
tion of the properties of the El Paso St Southwestern Ry. system.
Company.-The transportation system owned and operated by the com-

pany comprises 12,460 miles of railroad including the transcontinental route
from New Orleans to San Francisco in addition to a network of lines in
California and western Oregon with important extensions into Utah and
Nevada. The company also owns about 1,300 miles of separately operated
lines in old Mexico and maintains important ocean steamship services from
New York to New Orleans and Galveston. In California alone the com-
pany operates more than 4,000 miles and the industrial growth of this
State in recent years has contributed materially to the present large earning
power of the Southern Pacific System. The road operated by the company
from Ogden, Utah, to San Francisco forms a part of the transcontinental line
from San Francisco to Chicago.

Security.-These bonds are the direct obligation of the company and are
secured by deposit with the trustee of the following bonds of subsidiary and
affiliated
i3 Central CaliforniarniaRalwaK   1st Mtge. Os, 1941HouionS4.asCenteaipae 

1940.
c $9,000,000 Galveston Harrisburg & San Antonio Ry., Galveston-

Victoria Division 1st Mtge. 6s, 1940.
(d) $20,000,000 Pacific Electric Ry. 5% Ref. Mtge. 50-Year Gold Bonds,

Series A. due 1961.
(e) $7,500,000 Northwestern Pacific RR. 1st & Ref. Mtge. 434% Gold

Bonds, due 1957.
The total annual income from the pledged collateral is equivalent to over

140% of the annual interest requirement of all outstanding bonds of thisissue.
Eguity.-Company has outstanding $372,380,906 Common stock. Divi-

dends on the various amounts of this issue outstanding from time to time
have been paid regularly at the present rate of 6% per annum since 1907.
At current market quotations the Common stock represents an equity of
about $390,000,000, ranking junior to these bonds.-V. 120, p. 327. 207.
West Clarion RR.-Abandonment of Part of Line.-
The I.-S. C. Commission on Jan. 12 authorized the company to abandon

that part of its railroad extending from a connection with the Ridgway &
Clearfield RR. in the Borough of Brockwayville to the West Clarion Mines
in Snyder township, a distance of 2.745 miles, all in Jefferson County, Pa.
The company was incorp. in Pennsylvania July 311897. Its outstanding

capital stock, amounting to $20,000, is owned by the Northwestern Mining
& Exchange Co. The outstanding capital stock of that company is owned
by the Erie R.R.

PUBLIC UTILITIES.
Rutlana Ry. Light & Pourerro7Reduces Rates .-A cut of 10 cents per

1,000 ft. of illuminating gas was voluntarily made by the company last
week (see page 332).

Municipal Railway Employees in San Francisco. Calif. Vote .for Cut in
Wages .-300 employees of municipal railway at San Francisco reduced their
monthly wage from $150 to $90 as a result of passage of a charter amend-
ment which they put before voters and campaigned for at last election.
Under new law men must finish their work within 10 hours. This condition
makes a rearrangement of schedules necessary and places 300 of men on
extra or "tripper" runs which pay only $90 a month.-"Boston News
Bureau" Jan. 22, p. 3.
Alabama Power Co.-Acquires Sheffield Co.-
It is announced that the company on Jan. 16 acquired the electric lighting,

street railway and water systems of the Sheffield Company in Sheffield,
Florance and Tuscumbia, Ala. Sea also V. 119. p. 3007.
Alton Gas & Electric Co.-Receivership Sought.-
In a suit filed Jan. 5 in the Federal District Court at Springfield, El.,

the St. Louis Union Trust Co. asked for a receiver for the company.
In its petition the trust company charges that, after executing and re-

cording a deed of trust securing $3.000,000 of bonds, the property of what •
is now the Alton Gas & Electric Co. was conveyed to that company by the
original owners, but that it remained subject to a lien of the deed of trust
of the Alton Granite City & St. Louis Traction Co. There are now out-
standing $2.406,000 of bonds of the traction company and these are in de-
fault since 1921, the past due interest thereon now amounting to $694,200.-V. 107, p. 1194.
American Gas & Electric Co.-Proposed Consolidation

with Appalachian Securities Corp. I Viii Bring Control of
Appalachian Power Co. and Virginian Power Co.-Terms of
Exchange of Stock.-The stockholders will vote Feb. 17 1925
on consolidating with Appalachian Securities Corp. under
the name of American Gas & Electric Co. Frank B. Ball,
Sec., in a letter to the stockholders, Jan. 16, says:

Appalachian Securities Corp. has issued its 1st Prof.. Pref. and Common
stock, share for share, for the 1st Pref., Prof. and Common stock, respec-
tively, of Appalachian Power Co., and now owns more than 53,000 shares
of the entire capital stock, including more than 48% of the Common stock
of that company. It has agreed to permit additional stockholders of
Appalachian Power Co. to become stockholders of Appalachian Securities
Corp. on the same basis and so to partieiptae in the consolidation.

Appalachian Securities Corp. also has a contract under the provisions of
which it or a subsidiary company will acquire all of the property and assets
of the Virginian Power Co. In consideration of the issuance by Appalachian
Securities Corp. of 82,000 shares of its 1st Prof. stock. The stockholders
of the Virginian Power Co. will vote Feb. 4 on ratifying this contract and
the contract is conditional upon such ratification.

Appalachian Power Co. operates an electric generating and distributing
system in Virginia and West Virginia, which serves a population estimated
to be in excess of 400,000. It owns 886 miles of transmission lines and has
a total generating capacity of 83,750 k.w. in three stations. Its gross
earnings for the 12 months ending Nov. 30 1924 were $3,625,115.

Virginian Power Co. operates directly and through subsidiary companies
electric generating and transmission systems in Ohio and West Virginia,
which serve, mostly by wholesale to distributors, a population estimated
to be in excess of 250,000. It and its subsidiary companies own and lease
more than 284 miles of high tension transmission lines and a total generating
capacity, owned and leased, of 74,500 k.w. in two stations. Its gross
earnings for the 12 months ending Nov. 30 1924 were $3.336,550.
The properties of both the Virginian Power Co. and Appalachian Power

Co' 
are adjacent to the properties of the Kentucky & West Virginia Power 

 
Co 

and of West Virginia Water & Electric Co., both subsidiaries of Ameri-
can. Gas & Electric Co., and to the properties of Consolidated Power &
Light Co. and its subsidiaries, in 

which American Gas & Electric Co.
through other companies has a substantial stock interest. For reliability
of service, economies of 

administration and the highest use of the plants

and systems of these 
several comf panidkes, shouldttheirsyssystems  be Intei;.

mimic
..

ted and in the opinion o the  
ecte 

rs greater efficiency can e

obtained and better service to the public can be rendered by the operation
and development of all these properties in co-ordination with each other
rather than as separate and independent systems. This will be accom-
plIshed by the proposed consolidation.

Capitalization of New Company and Terms of Exchange of Stock.
The agreement for the consolidation provides that the consolidated

company will be known as American Gas & Electric Co.
' 
and that its au-

thorized capital stock shall consist of 600.000 shares of Prof. stock and
2,250,000 shares of Common stock. all without par value. The Preferred
stock will be entitled in preference to the Common stock and to cumulative
dividends at the rate of $6 per share per annum and to $100 per share and
unpaid dividends in any distribution of assets other than by dividend from
surplus or net profits; it will be redeemable at $110 per share and unpaid
dividends. The Common stock will be entitled to all other dividends and
shares in distribution. The consolidation agreement provides that:
(a) In exchange for two shares of the present Preferred stock of American

Gas & Electric Co. war $50 per share and entitled to dividends at the rate
of $3 per share per annum), the consolidated company will issue one share
of its Prof. stock (entitled to dividends at the rate of $6 per share per
annum and to $100 per share and divs. on distribution of assets other than
dividends).
(6) In exchange for each share of the present Common stock of American

Gas & Electric Co. the consolidated company will issue one share of its
Common stock.

(c) In exchange for each share of the First Preferred stock of Appalachian
Securities Corp. the consolidated company will issue 1 2-9 shares of its
Preferred stock.
(d) In exchange for each share of the Pref. stock of Appalachian Securities

Corp. the consolidated company will issue 1 1-16 shares of its Pref. stock.
(e) In exchange for each share of the Common stock of Appalachian

Securities Corp. the consolidated company will issue either one share of its
Pref. stock entitled to dividends only from and after Jan. 1 1927, or, at the
election of the stockholder, 9-10 of a share of its Pref. stock entitled to divi-
dends from Feb. 1 1925.-V. 119, p. 2644.

American Telep. & Teleg. Co.-New President, &c.
Walter S. Gifford, former Executive Vice-President, has been elected

President, succeeding H. B. Thayer, who has been elected Chairman.-
V. 120, p. 327. 207.

American Water Works & Electric Co., Inc.-Initial
Common Dividend.-The directors on Jan. 21 declared an
initial dividend of 11A% on the $10,000,000 common stock,
par $20, payable Feb. 16 to holders of record Jan. 31.-V.
119, p. 2758.
Appalachian Power Co.-New Control.-
See American Gas & Electric Co. above.-V. 119, p. 2758.
Appalachian Securities Corp.-Merger.-
See American Gas & Electric Co. above.

Atlanta Northern Ry.-Suspends Operations.-
The company on Jan. 14 discontinued railway service, because of losses

resulting from bus competition. The company owns about 15 miles of
track and is controlled through stock ownership by the Georgia Ry. &
Electric Co.-V. 102. p. 1435.
Bangor Railway & Electric Co.-Proposed Consolidation.
The Maine P. U. Commission on Jan. 15 held a hearing on the applica-

tion of the Bangor Ry. & Electric Co. and the Bar Harbor & Union River
Power Co. for the consolidation of their properties and franchises with
those of the Lincoln Light & Power Co. and the Bangor Hydro-Electric Co,
and for the purchase of all last-named company's properties and franchises,
with permission to issue first lien mortgage bonds. Decision was reserved.
-V. 119. p. 2284.

Bar Harbor & Union River Power Co.-Merger.-
see Bangor Railway & Electric Co. above.-V. 115, fi• 77.
Binghamton (N. Y.) Gas Works.-To Offer Stock.-
It is expected that the company will soon offer to its customers and

employees at par ($100) a limited amount of 7% Cumul. Pref. stock.-
V. 119, p. 945.
Boston Elevated Ry.-Committee Report.-
With its membership widely divided on questions of policy and in conclu-

sions, the joint special committee of the Mass Legislature created to inves-
tigate the question of control, finances and equipment of the Boston Eleva-
ted Ry., and to consider and report on the advisability of establishing a
transportation district for the financing of metropolitan rapid transit.
on Jan. 17 completed its work by filing in the General Court two separate
and distinct reports.
The majority report, after a lengthy discussion of the entire subject,

recommends that no action be taken by the Legislature this year, pending
further recess study of the whole problem, that no authority be given to
the public trustees of the Elevated to obtain further capital, and that the
question of additions and improvements be held in abeyance for another
year as well as the continuance of public control.
The minority report recommends the immediate enactment of legislation

to extend the period of public control for 20 years from the date In 1928
when the present period is scheduled to end, which, it is stated, will allow
the road to finance itself, will in a reasonable time restore the common stock
to par, and will permit an extensive program of additions and improvements.
many of which are regarded as "imperative, not only in the interest of
Increased efficiency, but also as a measure of economy.

, 
'

The majority report is signed bY five members and the minority report
by four members.-V. 119, p. 2876.

Brooklyn-Manhattan Transit Corp.-Earnings.-

Period-
Total oper. revenues_ _ _ _
Total oper. expenses__
Taxes on oper. properiles

Operating income_ _ _ _
Net non-oper. income_ __

Gross income 
Income deductions 

Net income 

-Month of December- -6 Mos. End. Dec. 31-
1924. 1923. 1924. 1923.

$3,660,371 $3,361,212 $21,448.951 $19,576,898
2,338.692 2,231,914 13,968,699 13,001,474
250,231 230,520 1,509,447 1,334.330

$1,071.448
85,153

$898.778
77,830

$5,970,806
520.998

$5,241.093
476.391

$1,156,601
651,398

$976,608
641,248

$6,491,804
3,893,286

$5,717,484
3,880,772

$505,203 $335,360 $2.598,518 $1,836,712
At the meeting of the directors on Jan. 19, the number of directors was

Increased from 16 to 18, and Charles Hayden and Travis H. Whitney were
made members of the board.-V. 119, p. 3008.

Cities Service Co.-All Common Cash Scrip to Be Redeemed
in Cash and Common Stock Scrip to Be Converted into Common
Stock-Regular Monthly Dividends of %% in Cash and %%
in Stock to Be Resumed with March 1 Payment-To Split
Common Shares Five for One.-All of the scrip dividends
which have been paid by the company on its Common
stock since July 1 1921 will be redeemed March 1 Ito
holders of record Feb. 15, and a regular cash dividend
of of 1% a month and a regular Common stock
dividend of 3.i, of 1% per month have been declared
payable as of the same date, according to a statement issued
Jan. 22 by the board of directors of the company. The
amount of Common cash scrip which will be redeemed
amounts to something over $10,000,000 and the amount of
Common stock scrip which will be converted amounts to
over $24,000,000.
At the same time the board announced that it would

present to the stockholders of the company at the annual
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Meeting in April a recommendation that five shares of new
Common stock be issued in exchange for each present Com-
mon share (including shares now to be converted), and that
holders of bankers' shares be given the opportunity to ex-
change on the basis of one share of the new Common stock
for two bankers' shares.
The board of directors of Cities Service Co. passed resolu-

tions providing in substance as follows:
1. All outstanding cash scrip heretofore issued in lieu of cash dividends

on the Common stock will be redeemed and paid in cash at par on March 1
1925, on presentation properly endorsed, at the office of Henry L. Doherty
& Co., fiscal agents, 60 Wall St., New York City, or such other agencies
as may be hereafter designated.
2. All outstanding Common stock scrip heretofore issued in lieu of stock

dividends will be converted into Common stock of the company; and pro-
vided that such Common stock scrip is deposited for such conversion on or
before Feb. 15 1925 at the office of Henry L. Doherty & Co., or other
agencies, the converted shares issued in respect thereof will be converted
as of such date: and such converted shares will be entitled to dividends
payable March 1 1925 to holders of record Feb. 15. Certificates of stock
representing such converted shares will be ready for delivery on March 1,
or as soon as practicable thereafter.
3. Regular monthly dividends on the Common stock of the company

will be resumed beginning with the payment on March 1 1925 of )i of 1%
in cash and )i of 1% in Common stock.
4. At the next annual meeting of stockholders of the company to be held

in April, stockholders will be asked to take action on a recommendation of
the board of directors that five shares of new Common stock be issued In
exchange for each one present Common share (including the shares now to
be converted as mentioned in Paragraph 2 above), holders of the bankers'
shares to be given the opportunity also to exchange on the basis of one
share of the new Common stock for each two such bankers' shares."
(The board had, at an earlier meeting declared the regular monthly divi-

dend of )4 of 1% in cash on the Preferred and Preference stocks and 34 of
1% in cash scrip and 1 % in stock scrip on the Common stock, all payable
Feb. 1 to stockholders of record Jan. 15.1
In commenting upon the action of the board. President Henry L. Doherty

said:
"The recommendation of the officers of the company as to the rates at

which regular dividends should be resumed on the Common stock was
based upon the conditions of the petroleum industry which have prevailed
for more than three years. For most of that period the conditions in the
oil business have been as demoralized as it was possible for them to be.
Notwithstanding the marked improvement lately indicated by advancing
oil prices, it was decided to adopt a conservative dividend program until
such indicated improvements should be should to be permanent. The
conditions prevailing in the public utilities are exceedingly satisfactory as
is very well known, and I think it fair to say that the public utilities in which
this company is interested are on the whole faring better than the average.
"There has never been a time for the past 20 years when, in my opinion.

conditions in this country were more promising for a long period of general
business activity and prosperity. and the return of the rental value of
capital to reasonable rates is a strong factor in the situation. I cannot
see a single cloud in the business sky that can be regarded as a serious
menace.
"Frankly. I believe the outlook for improved earnings of the company is

more promising than it has been for a long time, and I do not predicate this
statement on the generally expected improvement in either the oil industry
or in general business conditions. It is a source of great satisfaction to the
management that during the recent period when so mary business enter-
prises were forced to suspend dividends entirely, Cities Service Co. has been
able to continue the distribution of scrip, all of which is now to be fully
redeemed."

Debenture Bonds Sold.-Pearsons, Taft Co., Chicago, have
sold sold at 9914 and int., to yield over 7%, $2,500,000
Series "D" Convertible Gold debentures.
Dated Dec. 1 1919. Due Jan. 11966. Interest payable J. & I/ without

deduction for the normal Federal income tax not exceeding 2%. Principal
and interest payable in New York City. Callable, all or part, at 102 and
interest. Denom. $1,000 and $500 c*&r*. New York Trust Co., New
York, trustee.

Conversion.-Each $1,000 debenture, or smaller amounts in like pro-
portion, is convertible on the first day of any month until maturity (unless
sooner called for redemption) into $925 of either the 6% Cumul. Pref. "B"
stock or 6% Cumul. Pref. "BB" stock and $75 par value Common stock.
together with an amount of cash and stock equal to the dividends which
have been declared and paid on an equal.amount of Common stock from
Dec. 1 1919 up to the time of conversion, or the pro rata part of securities
In which such cash has been invested.
Company owns directly or indirectly a majority of the Common stocks

of more than 60 public utilities comprising a large and successful system
of electric light and power, artificial and natural gas, heat water, ice and
street railway companies, and of more than 40 subsidiaries representing
an important system of oil production, distribution, refining and marketing.

Earnings 12 Months Ended Dec. 31.
1924. 1923. 1922. 1921.

Gross earnings $17,463,218 $16,602,562 $14,658,971 $13,461,770
Expenses   689,473 508,945 453,296 517.054
Int. & discount on bonds 1,927,971 2,624,856 2,358,555 2.098,131

Net to stk. & reserves414.845,774 $13,468,760 $11.847,119 $10.846.585
Divs, on pref. stock_ - - - 5,109,697 4.987,977 4,917,517 4,856,631

Net to com. stk. & res. $9,736,077 $8,480,783 $6,929,602 $5,989.954
The net to Common stock and reserves of $9,736,077 was equivalent to

$21 14 a share on the average amount of Common stock outstanding, as
compared with $8,480,783 or $18 28 a share for the 12 months ending
Dec. 31 1923.-V. 120. p. 328, 85.

Citizens Gas & Electric Co., Waterloo & Cedar
Falls, lowa.-Bonds Called -
An of the outstanding Consol. 6% bonds, due Feb. 1 1931, have been

called for payment on Feb. 2 at 101 and int. at the Central Trust Co. of
Illinois, Chicago. See also V. 119. p. 2285.

City & Suburban Gas Co., Wheeling, W. Va.-Sale-
Payment to Bondholders.-
The property and holdings of the company were sold at public auction

recently to a new organization, the Consumers Fuel Co., for a consideration
of 3162 ,000
The officers of the new concern are: E. S. Routine, Pres.; Guy B. Patter-

son, of Cameron, V.-Pres.. and M. R. Stern, Sec.-Treas. In addition to the
officers the new board of directors includes S. W. Meals, Pittsburgh; Edwin
Martin, Washington; C. H. Bowlby, Waynesburgh, and F. H. Lydick,
Pittsburgh.
We have been informed that the order of confirmation of the sale of the

property covered by the First Mortgage dated Nov. 11912. provides that
there shall be paid in respect of each bond and coupons of May 1 1920 and
subsequent thereto appertaining, secured by such mortgage, the sum of
$291 17. This amount will be payable subject to any changes that may
be made in the order as entered on account of expenses in connection with
the foreclosure.-V. 101, p. 133.

Coast Power Co., Tillamook, Ore.-Sales.--
H. M. Byllesby & Co. announce the purchase of the Coast Power Co.

which serves a territory extending 30 miles along the Pacific Coast in
Tillamook County, Ore., including important dairying, lumbering and
fish-packing sections. Electric energy is supplied to the towns of Tina-
moolc_, Bay City. Garibaldi, Rockaway. Brighton, Bar View, Wheeler
and Nehalen. The company has 200 miles of high-tension transmission
and distributing lines. The newly acquired company will be operated
as a division of the Mountain States Power Co., an operated utility of
Standard Gas 8c Electric Co.-V. 115. p. 2797.

Columbia Gas & Elec. Co.-Preliminary Report for 1024.
President Philip G. Gossler, Jan. 20, says: The statement of earnings

constitutes a preliminary report of the results of operations for 1924, again
the most satisfactory year by the company's history. The earnings state-
ment as now published, In accordance with the requirements of the New

York Stock Exchange. include in expenses the provision for depreciation
of all properties whose earnings form the consolidated statement.
On Jan. 21 1924 the first customer ownership campaign was launched,

when customers in the Cincinnati District were invited to subscribe to an
issue of Preferred stock of the Union Gas & Electric Co. The stock so
offered carries usual provisions for the protection and security of the in-
vestment of its owners and in addition has the unusual feature of paying
dividends monthly, making it especially attractive to customers. These
dividends are cumulative at the rate of 55 cents per share per month,
or $6 60 per year. By Dec. 31 the first Issue of $5,000,000 a this stock
had been sold to over 5.300 customer stockholders, or an average holding
of about 9)4 shares. This result was accomplished entirely through the
efforts of the employees of the companies operating in that district.
The most important construction work in progress is the building of the

new electric generating station at Miami Fort, near Cincinnati, Ohio. This
construction has progressed during 1924 in a most satisfactory manner.
No serious delays have been encountered and all the work is up to or ahead
of the schedule, which calls for completion in time for operation in the fall
of this current year.
Consolidated Statement of Earnings (Company and

Controlled by 100% Stock Ownership
12 Months Ending Dec. 31-

Gross earnings 
Operating expenses and taxes 

Net operating earnings 
Other income 

Total income 
Lease rentals, &c 
Fixed charges (Columbia Gas & Electric Co.)_......

Surplus available for dividends 
-V. 119. p. 2759.

Subsidiary Properties
or Lease).

1924. 1923.
$26,727.581 $21.002.999.
15.395,051 11.538.669

$11,332,530
2.387.602

$9,464,331
2,019.204

$13,720.132
5.361,374
1,651,485

$11,483,535
5,140.051
787.544

$6,707,273 $5,555,939

Community Power & Light Co.-Bonds Sold.-'
Spencer Trask & Co., New York; Wm. L. Ross & Co.Inc.,
Chicago; Whitaker & Co., Liberty Central Trust' Co.,
St. Louis, and Bauer, Pond & Vivian, Inc., New York, have
sold at 97 and interest, to yield about 634%, $2,250,000
First Mortgage Collateral Sinking Fund Gold Bonds, Series
D, 6%.
Dated Jan. 1 1925; due Jan. 11950. Interest payable J. & J. at GuarantyTrust Co. New York; at Central Trust Co. of Illinois, Chicago, or LibertyCentral "'just Co., St. Louis. trustee, without deduction for any Federal

income tax not exceeding 2%. Pennsylvania 4 mills tax and Massa-chusetts income tax on interest not exceeding 6% of such interest per
annum refunded. Denominations $100, $500 and $1,000 c5. Redeem-able, all or part, on any interest date on 60 days 'notice, as follows: On or
before Jan. 1 1930 at 105 and Int.; after Jan. 1 1930 and on or before Jan. 1
1935, at 104 and int.; after Jan. 1 1935 and on or before Jan. 1 1940, at 103
and int.; after Jan. 1 1940 and on or before Jan. 1 1945. at 102 and int..'
after Jan. 1 1945 and on or before Jan. 1 1949 at 101 and int.; after Jan. 1
1949 at 100 and int.
Data from Letter of President Wiley F. Cori, St. Louis, Jan. 17.
Company.-Owns the entire outstanding Common stocks, except direc

tors' qualifying shares, and all the outstanding bonds of the Public Service
Co. a Missouri, the Arkansas Utilities Co., the Community Power & Light
Co. of Texas and Kan as Utilities Co. Through these subsidiaries the com-
pany serves 96 communities located in four States-Missouri, Arkansas
Texas and Kansas. Company's subsidiaries serve a population of approxi-
mately 200,000. Electric light and power is furnished to 94 communities
centered around and including Cape Girardeau, Poplar Bluff, Charleston,
Eldon and California in Missouri: Helena and Paragould in Arkansas;
Mexia and Marlin in Texas, and Fort Scott in Kansas. Gas service is
furnished to over 53,000 population, including three of the communities
above mentioned and Columbia, Mo., while ice service is furnished to over
71,000 population. Water service is also furnished in three communities
and steam heat in one.
Purpose -Proceeds will be used to partially finance the acquisition from

the North American Co. of a group of valuable properties in southeast
Missouri, serving Cape Girardeau, Poplar Bluff, Sikeston and surrounding
territory, and also to finance the construction of substantial transmission
line extensions in Kansas, Missouri and Arkansas.

Security.-The First Mortgage Collateral Gold bonds, of which there will
be $6.375.000 outstanding upon completion of this financing, are secured
by deposit and pledge with the trustee of First Mortgage bonds of subsidiary
corporations, which have been approved by the regulatory bodies, in the
various States, and which constitute the entire funded debt of such cor-
porations, in an aggregate principal amount equal to 125% of the total
amount of First Mortgage Collateral Gold bonds outstanding, and under
the terms of the agreement of assignment and pledge this ratio must always
be maintained. Thetis bonds are further secured by deposit and pledge
with the trustee of the entire outstanding common stocks, except directors'
qualifying shares, of such subsidiary companies.

Earnings.-The consolidated net earnings of the company and its sub-
sidiaries for the 12 months ended Nov. 30 1924, available for interest
charges, Federal income taxes and depreciation, were equal to approxi-
mately 2 1-3 times the annual interest requirements of all First Mortgage
Collateral Gold bonds, including the present issue.

Sinking Fund.-The agreement provides for an annual sinking fund forSeries D toonds, beginning to accrue Jan. 11926, of 2% of the total amountof Series D bonds issues, less bonds retired otherwise than by this sinkingfund, to be used to purchase or redeem. Ser. I) bonds or to finance additionsat company's option. No additional bonds can be issued for additions orimprovements paid for out of sinking fund money.
Further details regarding the company's capitalization, &c., are given inV. 120, p. 328.

Consolidated Utilities Co.-Initial Pref. Dividend.-
The directors have declared an initial quarterly dividend of 1 % onthe new 7% Cumul. Pref. stock, which was recently issued in exchange forthe old 6% Cumul. Pref, stock on a share for share basis (see V. 119. P.1630). The dividend is payable Feb. 1 to holders of record Jan. 20.-V. 119, p. 2069.

Cumberland County Power & Light Co.-Stockholders
Offered $137 per Share for Their Holdings-Control to Pass to
New Interests.-
E. W. Clark & Co., Philadelphia. and J. & W. Seligman & Co.. NewYork. in a letter to the stockholders, Jan. 19, state:"We have sold a majority of the Common stock of the company at aprice which, after deduction of certain compensations and payments toothers than ourselves, nets the sum of $137 50 per share plus accrued divi-dends to date of settlement with the purchasers. The purchasers reservethe right not to consummate the sale unless they secure 25,000 shares outof the total of 30,000 shares of said stock outstanding, with the privilege.however, to them to take and pay for all stock so offered, even if less than25,000 shares.
"There will be a charge by us of $1 per share which covers legal fees andother expenses, as well as compensation to us for our services in negotiatingthe sale. Assenting shareholders will thus receive net $136 50 per shareplus accrued dividends to date of settlement, making a total of 8137.266 +per share flat."
Stockholders wishing to have their stock included in this sale mustdeposit It with Seaboard National Bank, Mercantile Branch, 115 Broadway,New York City, on or before Feb. 10 . The contract of sale provides fora settlement by the purchaser at the bank on Feb. 16.It Is stated that the purchasers are Albert Emanuel & Co., New York,public utility operators.-V. 120. p. 329.
Danbury & Bethel Street Ry.-Sold.-This road which has been in the hands of a receiver since Oct. 1917was sold at a foreclosure sale Jan. 16 upon order of the Superior Court.James E. Wheeler, appointed by the conducted the Only onecourt, sale.bid was made, that of $75,000, by Edward M. Bradley of New Haven,chairman of the bondholders' protective committee, representing holdersof the first mortgage bonds. Under the terms of the sale, the buyer is toassume the receiver's obligation which amounts to $251.000, of which $128,-328 are disputed. The road recently was appraised at $529,981.-V•120. p. 86.
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• East Penn Electric Co.-Stockholders Offered Stock in
Pennsylvania Power & Light Co. for their Holdings.-
J. G. White & Co., Inc., New York, in a letter to the stockholders

Jan. 19 advises them that the Pennsylvania Power & Light Co. has agreed
to a plan for the reorganization of East Penn Electric Co. whereby it is
to acquire the Capital Stock of the East Penn Electric Co. as maybe de-
posited with Irving Bank-Columbia Trust Co., 60 Broadway, N. Sr. City,
on or before Feb. 1 1925 and to issue in exchange therefor shares of the
Cumulative Preferred Stock of Pennsylvania Power & Light Co. on the
following basis:
(a) For each share of Pref. Stock (carrying dividends from Jan. 1 1925

at the rate of $7 per share per annum) or 2nd Pref. Stock (carrying dividends
from Jan. 1 1925 at the rate of $8 per share per annum) so deposited-one
share of Cumulative Preferred Stock of Pennsylvania Power & Light Co.
(b) For each share of Common Stock so deposited-two-thirds of one

share of Cumulative Pref. Stock of Pennsylvania Power & Light Co.
Unless 85% or more of the outstanding shares of each class of stock of East

Penn Electric Co. are so deposited, Pennsylvania Power & Light Co. is not
obligated, but it has the option, to acquire in exchange such of the shares
as may be deposited. It also reserves the right to extend the period within
which said shares may be deposited and to acquire any shares deposited
within the period as extended.
More than 65,000 shares of the Pref. and Common stock outstanding,

including those of J. G. White & Co., Inc., and associated companies,
have already been deposited for the purpose of such exchange, and any
additional shares may be deposited by transmitting the certificates therefor
to Irving Bank-Columbia Trust Co., 60 Broadway, New York City.

Fractional shares will not be delivered, but Pennsylvania Power & Light
Co. will either purchase the fractional share to which such holder would
become entitled or sell to such holder sufficient additional stock to entitle
such holder to receive an integral share, in either event at the rate of $100
per full share and diva.
In the event that the Pennsylvania Commission shall not have approved

the acquisition of the Capital stock of East Penn Electric Co. on the basis
above set forth before Mar. 15 1925, any depositor shall have the right to
call for a return of the stock of East Penn Electric Co. deposited by him.
The letter of the stockholders further says in substance:
It will be noted that junior to the Preferred stock of Pennsylvania Power

& Light Co. are 466,877 shares of the Common stock, all owned by Lehigh
Power Securities Corp., which corporation also owns a controlling interest
in Lehigh Valley Transit Co. which, in turn, controls, through stock owner-
ship. Easton Transit Co. among others. The market value of the Common
stock of Lehigh Power Securities Corp. is in excess of $30,000,000. The
Preferred stock of Pennsylvania Power & Light Co. has an established
market in New York and other financial centres and is readily saleable.
The present asked price for the Preferred stock is about $101 per share and
&hrs.

While the properties of East Penn Electric Co. have shown a continuous
growth, the company is a relatively small one and the market for its secu-
rities has necessarily been limited and so far its board of directors has not
felt justified in paying any dividends on its Common stock. The natural
development of the activities of the company would seem to be in co-ordina-
tion with the properties under the control of Lehigh Power Securities Corp.
We believe this expansion can best be accomplished under the plan now
proposed.
We believe that the proposed exchange will be to the advantage of the

holders of the Capital Stock and we recommend that your shares be depos-
ited without delay for exchange.
The operations, development and financing of the Pennsylvania Power

_ & Light Co. and its properties are under the supervision of the Electric
Bond & Share Co.
See also Pennsylvania Power & Light Co. below for description of that

company.-V. 120. p. 86.

P., Electric Bond & Share Securities Corp.-Personnel.-
Organization of this company, formed to take over the Electric Bond

& Share Co., stock held by the General Electric Co. has been completed.
Holders of General Electric Co. Common stock of record Jan. 15 will be
alloted stock in the new company share for share. Shares will be mailed
Jan. 31.
S. Z. Mitchell is Chairman of the Board of the new organization, with

A. C. Bedford, Frederick A. Ferrar, C. E. Groesbeck, Lewis E. Pierson,
William C. Potter and Frederick Strauss as directors.
The following were elected officers of the new corporation: S. Z. Mitchell,

President; Frederick A. Farrar C. E. Groesbeck, H. C. Abell, S. It. Inch,
Frank Stillman Jr., F. B. Odium, E. W. Hill and L. H. Parkhurst, all
Vice-Presidents; A. E. Smith, Comptroller & Assistant Secretary; H. M.
Francis, Secretary; A. C. Ray, Treasurer.-V. 120, p. 329.
El Paso Electric Co.-Preferred Stock Offered.-StOhe &

Webster, Inc., are offering at 103, to yield 6.80%, $1,500,000
7% Cumulative Preferred (a. & d.) stock, Series A.

Redeemable at 115. Dividends payable Q.-J.
Consolidated Capitalization Outstanding (upon Completion of Present

Financing).
Pref. stock 7% Cumul., Series A (including this issue) 42,119.600
do 6% Non-cumulative, Series B  164.100

Common stock (no par value) paying $5 per annum a58,282 she.
Funded debt (sub. co.): 

Col, g,
5s 1932  $1,000,000

do Coupon notes, 5s and 7s, due Jul
,
y 1 1925  2,350,000

✓ a Includes stock held to exchange for $138,200 outstanding stock of sub&diary.
Company.-A Delaware corporation. Controls, through stock owner-

ship, the companies which do the entire electric lighting, commercial power,
street and interurban railway business in and adjacent to El Paso, Texas,
and Juarez, Mexico; own the two toll bridges across the Rio Grande at

_El Paso, and do the electric light and power and ice business in Las Cruces,
"'New Mexico. The population served is estimated at over 131,000.

Purpose.-Proceed will be applied to the retirement of floating debt and
other corporate purposes.

Combined Earnings, Twelve Months Ended December 31 1924.
Gross earnings $2,434,371
Operating expenses and taxes  1.582.491

Net earnings  $851,880
Income from other sources  19,287

Total incothe $871,167
Interest and amortization charges  234,058

Balance for reserves, retirements and dividends  $637,109
Required for dividends on Preferred stock  158.218

Balance for surplus and reserves  $478,891
About 54% of the gross earnings are obtained from the light and power

business, 34% from the electric railways and 12% from misc. departments.Equity.-The physical properties of the operating companies have a
replacement value of about 610,000,000 which, together with the proceeds
from this issue of stock, provides an equity for the Preferred stock (including
this issue) of over $350 per share. There is junior to the Preferred stock.no par value Common stock with a market value of over $4.000,000.

Dividends.-Company and its predecessor have paid dividends on the
Preferred stock regularly since 1903, on the Common stock continuously
since 1910 and at the equivalent of the current $5 annual rate since Dec. 15
1915.
Management.-The properties have been under Stone & Webster execu-

tive management since 1901.-V. 119. p. 1063.
Frankford Tacony & Holmesburg St. Ry.-Receiver.
The Tacony (Pa.) Trust Co., trustee for the outstanding $400.000 1st

mtge. 5% bonds, on which the July 1 1924 int. has been defaulted, has
filed a bill in equity in the Common Pleas Court at Philadelphia for the
appointment of a receiver for the company. The company operates
17.29 miles of track as independent line in the northeastern part of Phila-
delphia, and according to the trust company, unless prompt action is
taken company "will be obliged to cease operations, with serious loss to
holders of its bonds and with great inconvenience to the public."-V.
119. p. 74.

Hartford City Gas Light Co.-New Director
' 
&c.-

✓ Charles L. Taylor has been elected a director, succeeding Frank C. Sum-
ner. General Manager E. E. Eysenbach has been elected a Vice-President.
another Vice-Presidency thus being created.-V. 118, p. 913.

Hartford Electric Light Co.-Notes Authorized.-
The stockholders on Jan. 6 authorized the directors to issue $4.000.000

3-Year 7% notes, dated Feb. 1 1925 (interest to accrue from Feb. 25 1925).
convertible at maturity, Feb. 1 1928, into Common stock, par for par, at
the option of the holder.
The Preferred and Common stockholders of record Jan. 6 have been given

the right to subscribe on or before Feb. 16 for the new notes (denom.
$10,000. $1.000, $500 and $100) in the ratio of one $100 note to each three
shares of stock held. Subscription must be made at the office of the
United States Security Trust Co. Hartford, Conn., registrar. Payment
for the notes subscribed for must be made as follows: Full payment may be
made on Feb. 25, but in any event each subscribe, must pay on that date
607 of his subscription, and the balance on Aug. 1. If. however. 60%
of the subscription does not result in a multiple of $100, then the amount
paid Feb. 25 must be.the next higher multiple of $100. This is to obviate
any part payment for a $100 note.
The proceeds from the sale of the notes will be used for the retirement of

the present outstanding $3,000,000 7% Gold notes, and to provide for
ordinary capital requirements.

All of the outstanding 10-Year 7% Gold Coupon Notes, due Sept. 1
1930, have been called for 'payment Mar. 1 at 1024 and int, at the Second
National Bank, Boston, Mass.-V. 119, p. 3009.
Houston (Tex.) Gas & Fuel Co.-Stock Sold.-
The company has sold to its customers 1500.0007% Preferred stock. The

proceeds will be used to pay for additions, &c.-V. 115, p. 551.

Interborough Rapid Transit Co.-Tenders.-
The Guaranty Trust Co., trustee, N. Y. City, will until Feb. 13 receive

bids for the sale to it of 1st & Ref. Mtge. 5% Gold bonds, due Jan. 1 1966,
to an amount sufficient to absorb $245.070, now on deposit in the sinking
fund, at prices not exceeding 110 and interest.-V. 120, p. 211.

International Ry., Buffalo, N. Y.-Wage Increase, &c.
The company in its publication, "Tulley Talks," dated Jan. 14. says:
The Mitten Management has announced a wage increase for 1925 of

3c. per hour, payable after the company earns and pays the 5% interest
on its bonds; and urged that this increased wage be invested in I. R. C. bonds
and stock in furtherance of its policy of employee-ownership. It was also
suggested that the basic wage rate be continued at 55c. per hour, with
2% cents additional to be used, as now, for the purchase of I. R. C. securi-
ties by the trustees of the co-operative wage fund. The employee commit-
teemen approved the management's suggestion.
The co-operative wage fund trustees have purchased this year about 9.000

shares of I. R. C. stock at a cost of $10 per share, and approximately
6180,000 par value of I. R. C. 5% bonds at 50. These investments are in
addition to the $40,000 par value I. R. C. 5% bonds owned by the co-
operative association.-V. 119. p. 2410.

International Telephone & Telegraph Corp.-To In-
crease Authorized Capital Stock to $50,000,000-$9,000,000 to
Be Presently Offered to Stockholders.-
The stockholders will vote Feb. 10 on increasing the present authorized

capital stock from $25.000,000 to $50,000,000. Pres. Sosthenes Behn
in a letter to stockholders says:
The stockholders will be asked to authorize the issuance of not exceeding

90,000 additional shares of the capital stock, which will be offered to the
stockholders for subscription at the price (not lass than $80 per share)
which will have been fixed by the directors for such issue.
The proposed increase of the issued capital stock is deemed necessary

to provide additional capital for the profitable expansion of the corporation.
During the past year one of the most important of our new projects has

assumed concrete form through the organization of the Companta Telefonica
Nacional de Sspana, by the International Corporation acting in association
with a group of prominent Spanish bankers.
This new company, which is a Spanish corporation, has been granted a

general concession for the reconstruction and extension of the telephone
facilities throughout the whole of Spain, with full provision for the estab-
lishment of international service and for operating privileges in the balance
of the national territory.
The terms of this concession are such as to associate the company with the

State in a program which promises financial security to the investor, while
at the same time assuring the maximum development and usefulness of the
service in the public interest.
The Compania Telefonica Nacional de Espana, while new as a corpora-

tion. begins its operation with over 70.000 telephones, and with a well-
established revenue of approximately 27,000,000 pesetas-or nearly $4.000,-
000 per annum-sufficient at the start, after allowing for operating expenses,
to pay dividends on all outstanding securities and to provide a reasonable
margin for surplus. It is conservatively estimated that the Spanish system
will grow to about 400,000 telephones within the next ten years.
The promotion of this new company has required temporary financing

which should now properly be funded on a permanent basis through the is-
suance of additional stock by the International Corporation.
In connection with this stock increase, attention is particularly directed

to the fact that the consolidated earnings of the Internaional Corpora-
tion and its affiliated Cuban and Porto Rican companies are already ade-
quate to pay dividends at the present rate on the entire stock to be out-
standing at the completion of the proposed financing, and those earnings,
in addition to normal increases, will now be augmented by fees for technical
and financial direction from the Spanish company and by dividends on stock
held in that company.-V. 119, p. 2646. 2410.
Jamaica Water Supply Co.-Notes Called.-
All of the outstanding 5-Year 6% Gold notes, due Jan. 1 1928, have

been called for payment Feb. 2 at 101 and Int, at the Penn Trust Co.,
Norristown, Pa. See also V. 120. p. 330, 211.

Jersey Central Power & Light Corp.-Earnings.-
Twelve Months Ended Nov. 30- 1923. 1924.

Gross earnings  $4,744,178 $5.244,580
Oper. exp., incl. maint. local taxes & prior charges- 3.293.738 3,497,445

Net earnings  $1.450,439 $1.747,134
Annual interest requirements on total funded debt  $746.320
Estimated Federal income taxes  96.455

Net income after maint. available for diva, and depreciation $904,359
Annual Preferred stock dividend requirements  282,772

Balance available for depreciation, amortization, &c  $621.587
-V. 119. e. 3009.

Keystone Telephone ,Co., Philadelphia.-Earnings.-
Earnings for 12 Months ending Dec. 31 (Combined Companies).

1924. 1923. 1922. 1921.
Gross earnings  $1,905,675 $1,814,371 $1,703,274 $1,739,043
Oper. exp. & taxes  1.014.884 984,599 977,681 1,106,106

Net earnings 
Less-Interest charges 
Bal. avail, for diva.,

surplus & reserve 
-V. 120. p. 330.

Market Street Ry., San Francisco.-Earnings.-
12 Months ended Dec. 31- 1924. 1923. 1922.

Railway operating revenues  $9,852,360 $9,809,393 $9,583,437
Railway operating expenses  7,036,208 6,836.248 6,848.845
Taxes   617.000 617.100 604,200

$890.791 $829,772 $725.593 $632,937
513.670 516,999 501.235 475,809

$377.121 $312,773 $224,358 $157,128

Operating income  $2,199,152 $2,356.045 $2.130,392
Non-operating income  36,559 74,554 93,600

Gross income  $2,235.711 $2,430.599 $2,223.993
Bond interest, &c  863,518 1,235.032 1,114.332

Net income
-V. 119, p. 1064.

Minnesota Gas & Electric Co.-Bonds Called.-
All of the outstanding 1st Mtge. S. F. 6% Gold bonds, dated Aug. 1

1913. have been called for payment Feb. 1 at 103 and int. at the Continental
& Commercial Trust & Savings Bank, Chicago, Ill.-V. 116, p. 522.

$1.372,193 $1,195,567 $1,109.660
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Massachusetts Gas Cos.-Sub. Company Earnings.-
Combined Net Earnings Available for Dividends of Subsidiary Companies.

1924-Dec.-1923. 1924-12 Mos.- 1923.Subsidiary gas companies__ __$157,593 $159,474 $1.330429 $1,701,256Commercial cos. (not includ-
ing Beacon 011 Co.)  118,513 154,902 1,410,032 2.411,634

Total $276,106 $314.376 $2,740,561 $4.112,890
-V. 119, p. 1850.

Mountain States Power Co.-Acquisition.-
See Coast Power Co. above.-V. 120, P. 87.

Narragansett Electric Lighting Co.-Stock Offered.-
A limited number of shares (par $50 per share) of this company, pur-chased in the open market, is being offered to customers and the generalpublic at $67 50 a share. The stock may be paid for in full or on thepartial payment plan beginning Feb. 10.
President Edwin A. Barrows says in part: "The company has just passedthrough a successful year, having generated more than 278,000,000 k.w.h.,almost double that generated during the year 1918; 11,125 new customerswere added to the company's system during 1924, and on Dec. 31 1924nearly 83,000 customers were enjoying Narragansett service."-V. 118.p. 2313.

•
New York & Queens Electric Light & Power Co.-
The New York P. S. Commission has issued an order directing the com-

pany to file, effective Mar. 1 and until further notice, a schedule fixing the
rate to retail consumers at 9 cents a k. w. h. with a minimum monthly
charge of $1. The present schedule calls for a rate of 9 cents perk. w. h.plus a monthly service charge of 60 cents.
The new rates affect 120,000 consumers in Wards 1, 2, 3 and 4, Boroughof Queens, N. Y., and it is estimated that patrons will save $750,000 this. year.-V. 120, p. 87.

New York Telephone Co.-1924 Expansion.-Continu-
ing the expansion of its system to meet the public's demands
for service, the company has concluded another record-
breaking year of construction activities, with the result that
there are now more than 2,250,000 telephones in use in the
territory the company serves in New York, New Jersey and
Connecticut. This represents a net gain of 205,000 tele-
phones during the year 1924. President James S. Mc-
Culloh, in a summary of the year's activities, says:

Buildings, central offices, poles, wire and all other associated equipment
to provide telephone service were added to the system in 1924 in greaterquantities than during any other period in the company's history.

After more than five years of continuous effort we have succeeded in
meeting practically all of the backed-up service demands which accumulated
during the recent building booms and post-war period of business expan-sion, and we now are able in practically every part of our territory to care
for new service requirements promptly.
Even though the number of telephones in service has almost been doubledwithin the past six or seven years, the necessity for the continued enlarge-

ment of the system is great, for nowhere is there any evidence that thesaturation point has been reached.
During 1924, 36 new central offices, of which 13 are of the machine

switching type, were placed in operation, and additions were made to 189
other central offices; 464.000 new telephones were connected with central
offices, and 259.000 telephones were disconnected, leaving a net gain for
the year of 205,000. Additions of wire to the system totaled 1.695,000
miles. This includes open wire on poles, and wire in aerial, underground
and submarine cables.
Twenty new building projects were begun during the year and 23 others

were completed. Among those commenced is the 29-story central office andadministration building occupying the entire block bounded by West,
Barclay, Washington and Vesey streets, in downtown Manhattan. This
building, it is expected, will be ready for occupancy during 1926. It will
be the largest telephone building in the world, capable of containing eight
central offices, and housing about 6,000 persons.

Greater New York shared to a considerable extent in the year's develop-
ment, and now has 1,315.000 telephones in service; 27 of the 36 new central
offices were installed in four boroughs of the city. Brooklyn having 12.Manhattan 7, the Bronx 5, and Queens 3.
New telephones connected in the city numbered 274,600, while 147,000

were disconnected, leaving a net ;gain of 127.600 for the year, divided byboroughs, as follows: Brooklyn, 44,300; Manhattan, 40,500; the Bronx,
24.300: Queens, 17.000; and Richmond, 1,500.
These connections were made possible largely through the installation of

almost a million and a quarter miles of wire, in underground and aerialcable, which brings the telephone wire mileage in the greater city to about
7.000.000 miles.

Building work was carried on in all boroughs, the most extensive activities
being in Brooklyn, where additions to three buildings were begun, and nine
new or enlarged buildings were completed. Five buildings in Manhattan
were completed, while the Bronx saw two large structures commenced.
Three enlarged buildings were completed in Queens.-V. 120. p. 331.

Niagara Falls Power Co.-Acquisition Approved.-
The New York P. S. Commission has approved the proposed purchase

by the company of the capital stock of the Niagara Gorge Ry.
In connection with the acquisition, the Niagara Falls Power Co. proposes

to issue, subject to the approval of the Commission, $949,000 of Niagara
Gorge Collateral Trust 5% gold bonds.

Combined Income Ac..ount, S Months Ended Dezember SI .
Incl. Canadian Niagara Power Co., Ltd., and Niagara Junction Ry.]

x1924. 1923. 1922.
Operating revenue $2,208,368 $1,845,533 $1,754,618
Operating exp., amort. & taxes 809,342 727,151 691,749

Net operating revenue $1,399,026 $1,118,382 $1,062,869
Non-operating revenue 147.111 69,454 46,662

Net income $1,546,137 $1,187,836 $1,109,530
Interest, &c 678,120 . 545,185 471,025

Surplus income $868,017 $642,651 $638,505
-Nr, 119, p. 2287.

North Boston Lighting Properties.-Stock Issued, &c.
The company in November last offered to stockholders 48,000 shares of

additional Common stock (of no par value) at $50 per share. Rights ex-
pired Dec. 18. Subscriptions may be payable as follows: $15 each on
Jan. 26 and April 27 and $IO each on July 27 and Oct. 26. The proceeds
were used to pay for the company's proportion of additional shares of
capital stock recently issued by the Malden Electric Co.
The North Boston company is paying dividends on its Common stock at

the rate of $4 per share per annum.-V'. 119, p. 3010.
Northern Mexico Power & Development Co., Ltd.-

Back Dividends on Preferred Shares.-
The directors have declared a dividend of 7% on the Preferred stock

on account of accumulated dividends, payable Feb. 2 to holders of record
Jan. 22. This reduces arrears on the issue to 14%.-V. 119. p. 2179.
Northern Ohio Electric Corp.-Plan, &c.-
At the annual meeting called for Jan. 27, the election of directors and

the plan to reorganize the company, submitted to the stockholders under
date of Dec. 30 1924, will be acted upon.
The approval of the plan, it is said, is foreshadowed by the fact that

Practically 75% of the entire outstanding stock already has been deposited
and by the markets in the securities of the new company. These are
being traded in on a "when issued" basis, around 75 being bid for the bonds.
$7 for the new stock and 34 for the options. The time for deposit of stock
has been extended to the close of business Jan. 26, which date is coincident
with the date on which the subscription offers expire. As subscriptions
by Common stockholders are secondary to those made by the Preferred
stockholders and subject to allotment, no extension of subscription date
can be made. See also V. 120, p. 87, 331.

Northwest Arkansas Utilities Co.-Sale.-
See Southwest Power Co. below.-V. 118, p. 92.
Ohio Public Service Co.-Pref. Stock Sold.-Dillon,

Read & Co.; A. B. Leach & Co. and Federal Securities
Corp. have sold at $100 and div., $3,000,000 7% Cumul.
1st Pref. (a. & d.) stock, Series "A."
Red., all or part, on any div. date on 30 days' notice at 115 and dive.Divs. now being paid on the first of each month to stockholders of recordon the 15th of the preceding month. Divs. exempt from present normalFederal income tax. Stock free from present Ohio taxes, except inheritanceor succession taxes. Registrars: Metropolitan Trust Co.. New York:Continental & Commercial Trust & Savings Bank, Chicago; GuardianSavings & Trust Co., Cleveland. Transfer agents: Henry L. Doherty& Co., New York; National Bank of the Republic, Chicago; Ohio PublicService Co., Cleveland.
Issuance.-Authorized by Ohio P. U. Commission.
Data from Letter of T. 0. Kennedy, V.-Pres. & Gen. Mgr., Jan. 17.
Business Fe Territory.-Company is located in one of the most important,prosperous and steadily growing industrial regions of the United States anddoes all the domestic electric lighting and substantially all the commercialelectric light and power business in Sandusky, Lorain, Elyria. Mansfield,Alliance, Massillon, Ashland, Warren and numerous other communitiesIn Ohio. It furnishes electric power at wholesale to companies supplyingother nearby communities and operates a natural gas system serving, atwholesale or retail, Lima, Medina and Coshocton. Its street and interurbanrailway business as to gross and net earnings is relatively unimportant.The territory supplied directly and indirectly with gas or electric servicehas a population in excess of 400,000.

Capitalization Outstanding as at Nov. 30 1924.7% Cumul. 1st Pref. stock, Series "A" (auth. $25,000,000)- - -348.530,500Common stock  7.689,000Divisional bonds (less amounts in sinking funds)  4,034,8001st Mtge. & Ref. bonds z23,525,0005% Gold notes, due Aug. 31 1925  1,600,000Car Trust certificates, due serially  36,831
x Including issues subsequent to Nov. 30 1924 other than upon customerownership sales. y Not including $1,629,400 authorized lay the OhioI'. U. Commission, but still in the treasury of the companyexcept asaffected by customer ownership sales. z Not including $350.,000 Series"B" bonds deposited as collateral for loan with U. S. Government.Equity for Preferred Stock:-The total value of the company's property asdetermined by the P. U. Commirsion, plus subsequent expenditures foradditions and improvements to Nov. 30 1924, is in excess of $43,000,000.Including the property at this value, the total net assets as of Nov. 301924, after giving affect to adjustments in capitalization and after deductingfunded indebtedness, were equivalent to $170 per share on $8,530,500 of1st Preferred stock.

Earnings of Company (as now Constituted)-12 Months Ended June 30 1924.
Gross earnings $10,981,792Net earnings after maint. & all taxes avail, for bat., diva. and res_ 4,128,549Int., incl. additional int. charges due to subsequent financing... 1,739,331
Balance available for dividends and reserves  $2 ,389,218Annual dividend requirements on 58,530,500 1st Prof. stock  597.135Over 76% of the gross and over 83% of the net operating earnings duringthe 12 months ended June 30 1924 were derived from the sale of electriccurrent for light and power.
Management.-All of the Common stock except directors' qualifyingshares is owned by Cities Service Power & Light Co., a subsidiary of CitiesService Co. This management is supervised by Henry L. Doherty & Co.-

V. 120, p. 88.

Omaha (Neb.) & Lincoln Ry. & Lt. Co.-Acquisition.-
The Illinois Power & Light Co. announces the purchase of the electricdistribution system owned by the municipality of Avoca, Neb., throughIts subsidiary, the Omaha & Lincoln Ry. & Light .Co. Service will be

supplied by means of a 33,000-volt transmission line connected to thecompany's distribution system at Weeping Water, Neb. 4% miles away.
The citizens of Avoca have approved the sale of the system. The formaltransfer has been completed.-V. 116, 1P• 1533.

Philadelphia Rapid Transit Co.-To Issue Bond 3.-
The Phila. City Council was asked Jan. 19 to consider an ordinance

permitting the P. R. T. to dispose of a $10,000,000 bond issue authorized
In 1911, but never sold, and to increase the interest rate on it from 5 to 6%
The communication forwarded to Council and signed by Pres. W. 0
Dunbar, says: "Herewith please find an ordinance drafted for the purpose
of permitting P. R. T. to definitely and permanently place its $10,000.000
5% issue authorized In 1911. These bonds have thus far been used as
collateral for short term finance, but in order to now take advantage of the
present favorable market conditions and place these bonds at the best
possible price, two changes are to be desired, for which authority is now
requested.

'First, to increase the interest rate from 5% per annum to 6% per annum,which will enable us to sell the bonds at or near par. Second, to make the
bonds a direct mortgage lien upon the Market Street Elevated I'assenger
Ry.; this is a change in form but not in substance, since under the existingprovisions of the indenture now securing the issue the entire equity onthe Market Street property is indirectly pledged.
"The proceeds derived from the sale of these bonds will be used, first, topay off the loan already secured and for which three bonds are now heldas collateral; and, second. to finance the down payment upon the equipmentpurchased under P. It. T. series "H" equipment trust and for other addi-tions and betterments to property.-

Earnings for 12 Months ended Dec. 31.

Passengers carried 
Operating revenue 
Operation and taxes.... 

Operating income_ __ _$11,654.818
Non-operating income 

Gross income 
Fixed charges 

Net income 
-V. 120. P. 331.

1924.
909,303,945
545,655,018
34,000,200

1923.
917,787,235
544.930,491
33.735,661

1922.
848,883,512
542,529.543
31,553,518

1921.
836,547,351
542,420,605
31,233,589

560,471
$11,194.830

621,540
$10,976,026

706,429
$11,187,016

490,434

512.215,289
10,404.924

$11,816,369
10.016,369

511,682,455511,677,451
9.853,177 9,870,158

$1.810,365 51,800,000 $1,829,278 $1,807,292

Pennsylvania Power & Light Co.-Offers to Exchange
Preferred Stock for Stocks of East Penn Electric Co.-
In connection with the company's offer to exchange its shares for thestock of the East Penn Electric Co. (see that company above). P. B.Sawyer, V.-Pres. & Gen. Mgr., in a letter to J. G. White & Co., Inc..says in substance:
Company.-Organlzed June 4 1920, a merger of Lehigh Valley Light &Power Co., Northern Central Gas Co.. Columbia & Montour Electric CO.,Northumberland County Gas & Electric Co. Harwood Electric Co.,Schuylkill Gas & Electric Co. and Pennsylvania Lighting Co. In 1923acquired the properties of Wilkes-Barre Co. (formerly operated under lease),Excelsior Electric Light & Power Co., the Lycoming Edison Co., theLock Haven Electric Light & Power Co. and Jersey Shore Electric Co.In 1924 acquired the property of Bethlehem Electric Light Co. Companycontrols, among other companies, the Hagerstown Light & Heat CO. ofWashington County (Md.), through ownership of all outstanding capitalstock, except directors' shares.
Capitalization- Authorized. Outstanding.

Cumul. Prof. stock (no par) dive. $7 per shareper annum, red. at $110 per share 315,000 abs. 230,393 she.
Common stock (nopar) 600,000 shs. 466,877 sha.
hat & Ref. M. Gold ends, Ser. A, 7%. 1951--do Series B, 5%, 1952  X 7,000,000

do Series C, 6%, 1953  4,000,000
Underlying bonds (in hands of public)  (Closed) 16,583,100

{SR ,00 .

a Limited by conservative restrictions of the indenture.
Customer Ownership.-In 1920- company began a customer ownershipcampaign. There are now more than 15,400 holders of Cumul. Pref.
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stock living in Pennsylvania. These stockholders own more than 132,600
shares of stock, or an average of about nine shares per holder. In addition
there are many purchasers of stock on the time-payment plan who have

' not made full payment for their stock.
Property.-Owns electric generating plants having a present installed

capacity of 155.900 k. w. Company has 5,500 k. w. additional capacity
from another plant under a firm contract. This gives company a total
available generating capacity of 161.400 k. w. Company's transmission
system is also operated in connection with the generating plant of the
Lehigh Valley Transit Co. The two principal electric generating plants
are the Harwood, located near Hazleton. Pa., having a present installed
generating capacity of 41,500 k. w.. and the Hauto, near Lansford. Pa,
having a present installed generating capacity of 70,000 k.. w. These
plants are located in the heart of the anthracite district and are advan-
tageously situated both in respect to obtaining fuel and to furnishing
service.

All the electric properties owned are interconnected by high-voltage
transmission lines, except certain recently acquired properties which are
now in process of being interconnected. A total of 211 miles are now
under construction, of which 87 miles are to be on steel towers.
The gas property owned directly and through a subsidiary, Shenandoah

Light, Heat & Power Co., includes generating capacity of 9,815,000 Cu. ft.
per day, holder capacity of 3,071000 Cu. ft.. and 246 miles of gas mains.
In addition Hagerstown Light & Heat Co. owns gas generating capacity
of 900,000 Cu. ft. per day, holder capacity of 375,000 Cu. ft. and 37 miles
of mains.
Company supplies electric power and light service to 176 communities,

ncluding 28 served at wholesale, and gas service to 16 cities and towns.
The territory served has a population estimated to exceed 907.000.
New Hydro-Electric Plant under Construction.-To provide for continuity

of service, more efficient system operation and for new business, there is
under construction on the Wallenpaupack Creek a hydro-electric plant to
have an initial installed generating capacity of 40,000 k. w. The electrical

• energy from this plant will be fed 60 miles to the south into the company's
present system over several transmission lines, one of which is to be a
220,000-volt steel-tower line.

Earnings-12 Months Ended-
Nov. 30 '24. Dec. 31 '23. •Dec. 31 '22. Dec. 31 21.

'Gross earns, from oper__$15,964.706 814,077.310 $12,066,861 $9,924,978
Oper. exp., incl. taxes__ 9.719,059 8.597.623 7,966,651 6,811,698

Net earnings
Other income 

56.245,647 85,479,687 $4,100,210 $3,113,280
478,547 589.706 226,266 128,906

Total income  $6,724,194 $6,069,393 $4.326.476 $3,242,186
Int., &c., deductions _1,985,458 1,688,882 1,342,319 1,406,184
Diva .on Ctunul.Pref.stii. 1.456.774 1.126.324 690,160 229,304

Bal. for renewal & re- •
place. res. & surplus 63,281,962 $3,254,187 82,293,997 $1,606,698

Of the total gross earnings about 90% is derived from electric power
and light and 10% from manufactured gas and miscellaneous business.

Supervision.-Electric Bond 1tz Share Co.-V. 119. p. 2411.
-..- -
Portland (11-01e7)---Cas Light Co.-Offe,"
Stone & Webster are understood to be negotiating for the purchase of

the stock of the company, which is now owned by the City of Portland.
The municipality holds about one-fourth of the stock, or close to 5,000
shares.-V. 113, p. 1060. 

Power Corp. a New York.-New Directors.-
The following new directors have been added to the board: J. F. Schoell-

kopf Jr. and F. D. Corey of Buffalo, N. Y.; Harry S. Lewis Beaver Falls,
N. Y.; Mark S. Wilder, Watertown, N. Y., and C. E. Norris of Carthage,
N.Y.
The directors have declared the regular quarterly dividend of 1% %

on the Preferred stock, payable Feb. 1 to holders of record Jan. 15.-
V. 119, p. 2880.

Public Service Corp. of N. J.-Earnings.-
Calendar Years- *1924. 1923. 1922. 1921.

Operating revenues $87,689,453 $79,107,882 $78,356,963 $75,311,508
Net income after taxes
and charges  8,013,118 5.667,335 5,287,465 3,486,643

Preferred dividends   2.430.046 1,930,156 1,316,839 835,739
Common dividends  2,959,330 2,400,000 1.950,000 1,200,000

Surplus  82,623,742 $1,337.179 $2,020,626 31.450,904
• Preliminary statement.
Note.-Surplus of $2,623,742 does not include adjustments of surplus

due to sale of real estate, which, after deduction of charges in connection
with financial reorganization, result in additional net increase of surplus.
See Public Service Stock & Bond Co. below.-V. 120, p. 212. 

n'ub-lic Service Stock & Bond Co.-Organized.-
This company has been incorporated in New Jersey (Jan. 15 1925) with

an authorized capital of 500,000 shares of no par value, to specialize in the
securities of the Public Service Corp. of N. J. and its subsidiaries and
underlying companies. All of the stock of this company, excepting direc-
tors' qualifying shares, will be held by the Public Service Corp. of N. J.

Queens Borough (N. Y.) Gas & Electric Co.-Rates.-
The company has filed a schedule with the New York P. S. Commission

proposing a reduction from 13c. to 12c. per k. w. h. for lighting and small
power use, the rate to become effective, if approved, on meter readings
from March 3. No change would be made in the minimum charge of $1
a month. The company serves the Fifth Ward of Queens and the town of
Hempstead, Nassau County. N. Y.-V. 118, p. 917.
• - 

- 
-

-Railway & Light Securities Co.-Extra Dividend.----
An extra dividend of 1% has been declared on the outstanding $1,000,000

Common stock, par $100, in addition to the usual semi-annual dividend of
3%, both payable Feb. 2 to holders of record Jan. 15. In Feb. 1923 and
1924 the company also paid extra dividends of 1%.-V. 118, p. 2950.
Jr 
San Antonio Water Supply Co.-Probable Sale.-
According to a despatch from San Antonio, Tex., the City of San An-

tonio is negotiating for the purchase of the properties of the above company.
-V. 120. p. 212.

Sheffield (Ala.) Company.-Sale.-
See Alabama Power Co. above.-V. 119. p. 3011.

The company has applied to the North Carolina Corporation Commission
for permission to increase city fares from 7c. to 7%c., using tickets or
tokens. The petition also asks for an 8c. cash fare and a 10c. local fare to
Wrightsville Beach. In spite of every economy in operation, the company
declares the inroads made by automobiles upon revenues necessitate a
higher fare.-V. 119, p. 3011.

Tr -City R. & Light Co.-Dividend Rate Increased.-
The directors have declared four quarterly dividends of 231t% on the

outstanding $9,000,000 Common stock. par $100, payable April 1, July1
and Oct. 1 1925 and Jan. 1 1926 to holders of record March 20, June 20.
Sept. 20 and Dec. 20 1925, respectively. Previously the company paid
dividends on the Common at the rate of 2% quarterly.-V. 117, p. 1665.

Union Traction Co., Phila.-Int. Rate on Bonds.-
The stockholders will vote Feb. 18 on approving the proposed increase

from 57 to 6% in the interest rate on 310.000.000 bonds of the Philadelphia
Rapid Transit Co., which the latter company has been using as collateral
for a short term loan but now plans to sell outright. See Phila. Rapid
Transit Co. above.-V. 117. p. 2891.

United Light & Power Co. (Md.).-Preferred Stock Sold.
-Howe, Snow & Bertles, Inc.,. Otis & Co. and Pierce,
Fair & Co. have sold at $86 per share, to yield over 7.55%2
35,000 shares (no par value) $6 50 Cumulative Preferred
stock (Class "A" First Series).

Redemption price $105 per share and diva. Liquidation price $100 per
share and diva. Dividends payable Q.-J. at annual rate of 86 50 per share.
Dividends free of the present normal Federal income tax. Transfer agents,
Guaranty Trust Co., New York: United Light & Power Co.. Chicago:
United Light & Power Co., Grand Rapids. Registrars, Bankers Trust Co.,
New York; Illinois Merchants Trust Co., Chicago; Michigan Trust Co..
Grand Rapids. Listed on the Chicago Stock Exchange.
Combined Capitalization Outstanding with Public Sept. 30 1924 (Not Including

Continental, Kansas City and Columbus Group, Upon Completion of
Present Financing)

Pref. stock, Class "A," $6 50 cumul. (incl. this issue)  128,700 shs.
Prof. stock, Class "8," 33 50 cumul. (now paying 84?  81,000 Wm.
Common stock, Class "A" (140,625 shs.) and "B' (200,000

paying   340.625 abs.
Gold debentures, %, "Series of 1924," due 1974  *6.000,000
Gold debentures, Series "A," 6%. 1973  2,750.000
6% Convertible debentures, 1926  1,988,000
First & Refunding Mtge. 5% Gold bonds. 1932  al1,000,000
First Lien & Cops. Mtge. Gold bonds, 6s and 5s•  15,510.000
Divisional bonds and securities on portions of property  616,629,975

Shreveport (La.) Rys.-Fare Increase Sought.-
The company has applied to the Louisiana P. S. Commission for authority

taincrease fares in Shreveport from 6 to 7 cents. The fare for school
children would remain at 2% cents-V. 118. p. 1521.

Southwest Power Co.-Acquisition.-
The company has acquired the properties of the Northwest Arkansas

'Utilities Co., which owns and operates plants at Fayetteville, Rogers and
springdale. Ark.-V.120, P. 88, 332.
Toledo Traction, Light & Power Co.-Tenders.-
The Harris Trust & Savings Bank, trustee, will until Jan. 26 receive bids

for the sale to it of 3-year 6% secured gold notes dated Aug. 11922. to an
amount sufficient to exhaust $134.160. at a price not exceeding 100% and

• interest.-V. 119, p. 943,
Tide Water Power Co.-Consolidated Earnings-Fa, es.-
12 Months Ended Nov. 30-- 1923. 1924.

Gross earnings  $1.699,013 $1,916,052
oper. exp. (incl. maint„ local taxes & prior chgs.) 969.470 1.061,931

Net earnings  3729.543 8854.121
Annual interest requirements on total funded debt  398.760
Estimated Federal income taxes  39,651.

Net income (after maint.) available for divs, and deprec_ _ _
Annual Preferred stock dividend requirements 

Balance available for depreciation, amortization, Sze 

*415,710
125,200

$290.510

a Not including bonds pledged as collateral to 1st Lien & Consol. Mtge.
Gold bonds. b Including Prior Prof. stock of Delaware Company, but not
including bods and securities pledged with the trustee of 1st & Ref. Mtge.
or underlying mortgages.
- Consolidated Earnings Statement, 12 Months Ended Sept. 30 1924.
[United Light & Power Co. and subsidiary and controlled companies.]

Gross earnings, all sources $34,301,684
Oper. exps. (incl. maint., gen. and income taxes)  20,042,307

Net income $14,259,377
Int. and diva, payable to public, and minority stockholders'

share of undistributed earnings of controlled companies 6,402.897
Annual int. on funded debt, United Lt. & Pr. Co., and annual

divs. on United Lt. & Rys. Co. Prior Pref. stock  2,695.588
Annual div. on United Lt. & Pr. Co. Prof. stock, Class "A,"

First Series (this issue)  836,550

Balance aNailable for depreciation, dividends, &c  $4.324,342
The balance of $5,160,892 before Class "A" Prof. dividends during the

12 months ending Sept. 30 1924 was in excess of 6 times the div. require-
ments.
The above earnings statement is based on the expected ownership of

substantially all of the Common stocks and a certain amount of the 'Pre.
stocks of controlled companies, as contemplated by current financing.
Should the entire amounts of minority stocks not be acquired, the earnings
would be proportionately reduced.

Further information covering the history, business, property, territory
served and details of acquisition of control of Continental Gas & Electric
Corp., Stc., was given in V. 119, p. 1627, 1734, 2531, 2764.

• United Rys. & Electric Co. of Baltimore.-Earnings.-
Calendar Years- *1924. 1923.

Gross earnings 816.450,205 $16,455,256
Net after taxes and depreciation  4,090,413 3,989.217
Non-operating income  124.360 130,666

Total income
Fixed charges 

$4.214,773 84,119.883
3.335,716 3,225,714

re
Net income  Y$879.057 $894.169
*Preliminary statement. y Subject to year-end adjustments.-V.

119. p...2880.

la-United States Public Service Co.-Tenders.-
rto The Guaranty Trust Co., 140 Broadway, N. Y. City, will until Jan. 30
receive bids for the sale to it of 1st Lien 6% gold bonds, 1st Series, due
Feb. 1 1927, and 2d Series, due Oct. 1 1947. to an amount sufficient to
exhaust $1,000,000 at a price not exceeding 105 and int.-V. 120, p. 213.

Virginian Power Co.-New Control, &c.-
See American Gas & Electric Co. above.-V. 120, P. 333.

West Ohio Gas Co.-Merger Approved.-
The Ohio P. U. Commission recently approved the merger into a new

company, the West Ohio Gas Co. of five public utility properties in western
Ohio, viz.: The Lima Natural Gas Co., the Lima Gas Light Co., the
Wapakoneta Gas Co., the St. Mary's Gas Co. and the Celina Gas Co.The Commission has also authorized the issuance by the new company of
$1,000,000 30-Year 6% First Mtge. bonds, $750,000 7% Preferred stock
and 75,000 shares of Common stock of no par value.

Officers of the West Ohio Gas Co. are: Samuel humll, Chairman of the
Company; E. R. Curtin, Pres.; Samuel Insull Jr., V.-Pres.; George F.
Mitchiell, Treas.: W. D. Boone, Sec.; W. A. Sauer, Compt.; E. R. Curtin Jr..
Asst. to Pres.; F. L. Pringle, Asst. Sec. & Asst. Treas.; B. P. Shearon.
Asst. Treas.

Western States Gas & Electric Co.-To Issue Stock.-
The California RR. Commission has authorized the company to issue

at par (8100) $1.602,000 7% Cumul. Prof. stock to reimburse the sinking
fund and to finance in part construction under this year's program, aggre-
gating 82.037,000.-V. 118. p. 2206.

Western United Corp.-Stone & Webster to Manage
Properties.-
Stone & Webster, Inc., have been retained as executive managers of

properties owned by the Western United Corp.. consisting of gas, electric
light and street railway companies supplying service in 87 communities in
Illinois, including Aurora. Elgin, Elmhurst, La Grange, Joliet, Marion
and Murphysboro. Gross earnings of this group of companies during the
past year amounted to nearly $6,000,000.
The Western United Corp.. organized in 1921, operates two main groups

of utilities. One of these, including 63 of the cities and towns served,
lies within a radius of 50 miles of Chicago. The other includes the Southern
Illinois counties of Perry, Franklin, Jackson and Williamson. In addition,
the company ONVI1S the output of a natural gas field in the Murphys_boro
district and extensive coal mines both in West Virginia and Illinois.

Western Union Telegraph Co.-New Cable Opens.-
On Jan. 19 another section of the first direct cable being laid from the

United States to Italy was completed. This section runs from the Azores
to Malaga, Spain, about 1,347 nautical miles, and completes direct com-
munication between Malaga and -New York.-7V. 120; p. 333;

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



456 THE CHRONICLE [Vor... 120.

INDUSTRIAL AND MISCELLANEOUS.
Refined Sugar Pr ces.-Revere Refinery recued price 10 pts. to 6.15c.

per lb. on Jan. 19. On Jan. 21 the McCahan and Pennsylvania companies
each announced a 5-pt. advance to 6.20c. per lb. Arbuckle's listed price
shipment on or before Jan. 31.
Lead Price Reduced.-American Smelting & Refining Co. has reduced

price 3i cent to 10 c. per lb.-"New York Times" Jan. 22, p. 29.
Bus Drivers in Jersey City (N. J.) Refuse to Arbitrate After Demand for

$42 Weekly Is Denied-Strike Probable,-All drivers in J. C. with exception
of those on Boulevard line expected to strike at 6 a. m., Jan. 23. Demand
a flat weekly rate of $42 for a six-day week of ten hours a day, as well as
the elimination of "swing runs." The rate demanded for extra work is
$7 per day with $1 an hour overtime. Heretofore the drivers have been
paid from $37.50 to $50 a week, depending on experience and mechanical
ability.-New York "Times" Jan. 23, p. 23.

Avert "Sympathy" Strike in Anthracite Fields.-60,000 coal mine workers
in "District No. 1" decide against joining strike of 11,000 men now out in
Pittston district.-New York "Times" Jan. 22. p. 33.
New England Mill Situation.-Weavers and loomfixers of Goodyear Tire

Co. plant at New Bedford, Mass., go on strike Jan. 19 on account of 10%
wage cut in New Bedford cotton mills.-New York "Times" Jan. 19.
p.4.
Weavers at Maverick Mills in East Boston, at Potomska, Devon and

Fisk Rubber mills in New Bedford and at Pawtucket Hosiery Co. In Paw-
tucket, R. I., strike on account of wage cut.-"Wall St. Journal," Jan. 20,
p.13.
Dwight Mfg. Co., cotton sheeting and tubing, posted notices of a wage

reduction of 109 effective Jan. 26, affecting 1,200 employees.-Boston
"News Bureau" Jan. 20.

Chicopee Mfg. Co., gauze and surgical dressings, announced 10 7q. wage
reduction effective Jan. 26. affecting 1,800 employees.-Boston News
Bureau" Jan. 21, p. 16.
Weavers of Potomska mill vote to return to work when management

agrees to an adjustment of piece prices which were in effect preceding 10%
wage cut just made.-New York -Times," Jan. 21, p. 35.
Hoosac Mills, North Adams, Mass., and Berkshire Mills, Adams, Mass.,

post notices of wage reduction of 10% each affecting 1,000 and 2,000 em-
ployees respectively.-Boston "News Bureau" Jan. 23, p. 4.

Pacific Mills at Lawrence, Mass., announces wage cut effective in cotton
department on Jan. 26, amount not stated. Pacific MithEi at Dover, N. H•,
cut wages 5% effective Jan. 26.-Boston "News Bureau" Jan. 23, p. 14.

Matters Covered in "Chronicle" Jan. 17.-(a) Farmers Urged by Jepart-
ment of Agriculture to study economic need for formation of co-operative
marketing organizations, p. 281. (b) Frank L. Carey re-elected President
of Chicago Board of Trade. p. 281.

Acme Steel Goods Co.-Earnings.-
Years ended Dec. 31-

Net sales 
Net income after charges and taxes 

1924.
$7,007,870

922,062

1923.
$6,622,639

761,674
-V. 119. p. 2412.

Alaska Packers Association.-Special Div.-Earnings.-
The directors have declared the usual quarterly dividend of $2 per share

and a dividend of $2 from insurance fund interest, both payable Feb. 10
to holders of record Jan. 31. Special dividends of $2 per share have been
paid annually since Feb. 1917. A special of $20 was also paid in Feb. 1918.
one of $25 (in Liberty bonds) in Feb. 1919, and one of $20 (in Liberty bonds)
in Feb. 1920.

The 32d annual report for the calendar year 1924 says:
The insurance fund at the end of 1924 had a credit of $4,008,703. Pre-

miums on risks carried by the Association were $343,820. Other income was
3219.735. Losses, expenses and taxes agglegating $213,236 were paid from
this fund during the year. This fund at the close of the year had a credit
of $4,359,023.
The Association operated 13 canneries in Alaska and 1 on Puget Sound

during the 1924 season and produced a pack of 627,042 cases.

Balance Sheet December 31.
1924. 1923. 1924, 1923.

Assets- $ $
Canneries, fleet,
&c 5,684,516 5,298,883

Capital stock  5,750,800
Insurance fund  4,359,023

5,750,800
4,008,704

Inventories  2,455.510 4,631,791 Current debt 119,846 1,746,453
Insur. fund invest_ 2,804,780 2,769,225 Reserve for taxes_ 513,088 452,150
Acc'ts receivable- 82,736 94,616 Surplus 892,620 1,185,665
Cash 608,835 351,258

Total  11.635,377 13,143,772 Total  11,635,377 13,143,772
-V. 118. p. 433, 313.

Alliance Realty Co., New York.-Annual Statement.-
Calendar Years-

Net inc. Real est. oper.
and investment 

Corp. exp., incl. taxes 

1924. 1923. 1922.

$488.254 $452,427 $280,432
73,743 75,141 34,696

1921.

$232,886
29,176

Net earnings $414,511 $377,286 $245,736 $203,711

Balance Sheet Dec. 31.
AMU-- 1924. 1923. 1924. 1923.Liabt hies-

Capital stock 82,500,000N. Y. C. real est.._ $371,247 $160,699 $2,500,000
Other N. Y. City Accrued interest

real estate inv.- 2,126,808 2,135,605 payable  22,835 10,483
Bends and mtges- 626,750 930,350 Sundry accounts
Marketable stocks payable  8,209 6,989
and bonds other Res've for dividend 100,048 50,024
than real estate_ 45,952 79,417 Reserve for contin-

Bills & accts. rec. _ 3,584
Cash  773,989
Accr. int. & divs_ _ 50,530
Furn. & fixtures  1

10,472
454,600
- 59,249

1

gencies and de-
ferred credits.--

Reserve for taxes_
Surplus 

335,847
26,484

1,007,416

399,133
20,858

842,905

Total  $3,998,839 $3,830,392 Total  $3,998,839 $3,830,392
-V. 120, D. 89.

Allied Packers, Inc.-Sub. Company Makes Repayment of
Capital to Parent Company.-
See Canadian Packing Co., Ltd., below.-V. 118, p. 3200.

American Beet Sugar Co.-New 7% Pref. Stock to Replace
6% Issue-Change in Par Value of Common Stock Approved-
Creates Issue of Debenture Bonds.-
The stockholders on Jan. 20 changed the Capital stock, consisting of

t15,000,000 Common 
and $5,000,000 6% Non-Cumul. Preferred, to

.000,000 7V Cumul. Preferred stock, par $100, and 260,000 shares of

ommon stock of no par value.
The stockholders also authorized the directors to create and sell an issue

of $3,500,000 10-Year 6% Cony. Sinking Fund Debentures, the 
proceeds

to be used to pay in part for the properties of the Northern Sugar Co. and
the Minnesota Sugar Co. See also V. 120. p. 89.

American Brake Shoe & Foundry Co.-Sub. Cos.-
The National Car Wheel Co. and the Southern Wheel Co., which were

merged Jan. I last, are now operating under the name of Southern Wheel
Co. This concern is a subsidiary of American Brake Shoe & Foundry Co.
and manufactures chilled iron wheels, mine cars and parts and miscellane-
ous gray iron castings.-V. 118, p. 2044.

American Brick Co.-Dividend Rate Increased.-
The directors have declared a quarterly dividend of 25 cents per share on

the outstanding 50,000 shares of Common stock. no par value, payable
Feb. 2 to holders of record Jan. 23. Dividends were inaugurated on the
Common stock on May 1 last by the payment of a quarterly dividend of
15 cents per share and a like amount was paid on Aug. 1 and Nov. I last.
An extra of 15 cents was also paid on Nov. last.-V. 119, p. 1955.

American Can Co.-Obituary.-
Daniel G. Reid, a director. died in N.Y. City on Jan. 17.-V. 119. p. 3012

American Car & Foundry Co.-To Organize Securities
Corporation.- 4
The directors have authorized the organization of a corporation to be

known as American Car & Foundry Securities Corp. with an authorized and
issued capital stock of $10,000,000, all of which stock shall be owned by
American Car & Foundry Co. In pursuance of the authority so given,
application has been made to the State of Delaware for a charter for the
American Car & Foundry Securities Corp., which will give to it, among
other rights and powers, the right and power to take over, hold, handle and
dispose of stocks, bonds, equipment trust notes and other securities now
owned by American Car & Foundry Co.-V. 120, p. 213, 89.

American Hide & Leather Co.-Meeting.-
The special meeting of stockholders to consider recapitalization plans

has been adjourned to Feb. 3. The meeting was ordered by Vice-Chan-
cellor Bentley.

Vice-Chancellor John Bentley in Jersey City ruled Jan. 16 that unless a
majority of the stockholders, at a meeting within 10 days, should disap-
prove the proposal of the company to put into effect a plan for rearrange-
ment of the company's capital, he would refuse to enjoin the carrying out
of the plan.
The plan (V. 119, p. 1955). which was opposed by C. H. Venner, repre-

senting the General Investment Co. as holder of 100 shares of Preferred
stock, was approved by the stockholders at a meeting Dec. 9. There was
a hearing on Dec. 18 in the Chancery Court and Vice-Chancellor Bentley's
ruling Jan. 16 was the result. He expressed the opinion that the plan would
prove beneficial to the shareholders .-V . 120, p. 333.

American Ice Co.-Expansion, &c.-
An official statement says: "The company has just taken over three new

Ice manufacturing plants in New York which will add 400 tons daily capacity
to existing factories. The largest new factory is in Manhattan with a
capacity of 200 tons a day: others of about equal capacity are in Brooklyn
and Queens. The total cost of the new facilities was about $500,000. In
the last six years the company has made expenditures aggregating over
$10,500,000 in expanding operations.

While continuing its policy of expansion, the management is exerting
every effort to lower production costs. By storing manufactured ice-an

tiv
ated 
bstan

lyiatheecocnoommpesany company-increased alratnhtercv. cniglalii.ease been
1 effectoortargeodnand xpeo-

fed from projected improvements in distribution as a result of wider use
of motor trucks and trailers and the establishment of temporary storage
centres at numerous suburban centres.
"The company has purchased several new sites for these refrigerating

boxes on Long Island, and has recently acquired three sites for similar
concentration points in Philadelphia.
The effect on the earnings of these operating economies May be measured

by considering the company's huge annual output. Yearly production is
normally about 2,500,000 tons. A saving of only Scents a ton in production
costs of 2,500,000 tons of ice is equivalent to an additional 1% on the
$7,500,000 Common stock outstanding.
"The expansion of operations will continue in 1925, as a result of tentative

discussions now going on for the purchase of supplementary facilities.
Negotiations for the purchase of property for the erection of a new factor,'in Boston have just been completed: and early completion of a new coal
pocket at Coney Island, following the building last fall of coal pockets at
Babylon, L. I., is expected to add materially to future earnings.
"Sale of coal, which was begun as a new.phase of activities a few years

ago, is proving highly satisfactory. The company is now selling approxi-
mately four times as much coal as it sold a year ago."-V. 119. p. 1512.

American Radiator Co.-Usual Cash Dividend.-
The directors have declared the regular quarterly dividends of $1 a share

on the Common stock (par $25) and 1X % on the Preferred stock. The
Common dividend is payable March 31 to holders of record March 14, and
the Preferred Feb. 16 to holders of record Jan. 31.
This is the first cash dividend on the Common stock since the payment

of the 50% stock dividend on Dec. 31 last (V. 119. p. 2650), and is the
equivalent of $1 50 quarterly on the old stock, which had paid dividends at
the rate of $1 per share quarterly from June 1920 to Dec. 1924, inclusive.
A 50% stock distribution was also made on Dec. 30 1922.-V. 120, p.89.

Anderson-Tulley Co., Memphis, Tenn.-Bonds Offered.
-Stone & Webster, Inc., New York, &c., and Lacey Securi-
ties Corp., Chicago, are offering, at prices ranging from 100
and interest to 101.12 and interest, to yield from 5% to 6%,
according to maturity, $1,000,000 First (Closed) Mtge. 6%
Serial and Sinking Fund Gold bonds.
Dated Jan. 1 1925; due serially 1926 to 1935. Principal and interest

(J. & J.) payable at Michigan Trust Co.. trustee, Grand Rapids, Mich., or
at Illinois Merchants Trust Co., Chicago, Ill., without deduction for any
normal Federal income tax not in excess of 2%. Redeemable, all or part,
on any interest date upon 30 days' notice at 1013 and interest. Denom.
$1,000, $500 and $100 c*. Legal investment for Michigan savings banks
under existing statutes.

Data from Letter of President C. J. Tulley, Grand Rapids, Dec. 29
Company.-Was founded in 1889 by a group of experienced Michigan

hardwood lumbermen, including A. W. Wells, C. J. Miley, S. B. Anderson,
John H. Higman, C. Ward and A. D. Kent, with an original capital of
$30,000. This was subsequently increased to a paid-in cash capitalization
of $152,000. Company has since paid $1,477,098 in cash dividends and
to-day has net assets conservatively appraised at over $6,200,000.The operating plan of the founders was to purchase and operate the
valuable hardwoods on the Mississippi River bottom lands, and they have
assembled over 100,000 acres of high-grade timber lands so strategically
located that the logs are transported direct to the manufacturing plants at
Memphis, Tenn., and Vicksburg, Miss., on a very low cost water haul.At Memphis the company owns and operates a sawmill, two box factories,a panel plant and a veneer plant, all located on the river front on 40 acres
of valuable city property. At Vicksburg the company owns and operates
two sawmills and one box factory on 30 acres of city waterfront property.The mills have an annual capacity of over 60,000,000 feet.
Company manufactures cottonwood, gum, elm, oak and ash lumber.

box shooks, veneers and panels, and is one of the largest producers of eggcrates in the country. Its total annual sales average over $3,000,000.
Security.-Secured by a direct closed first mortgage on approximately

60,000 acres of virgin harduood timber lands owned in fee in the Mississippi
bottom lands of Tennessee. Arkansas and Mississippi, estimated by James D•Lacey & Co. to carry over 280.000,000 feet of high-grade commercial timberand appraised by them at $2,240,000. The mortgage is also a first anddirect lien on all of the plants, plant sites, boats, barges and logging'equip-ment owned by the company and appraised by Manufacturers Appraisal
Co., on Dec. 26 1924, at sound vaulo of $1.845,995, but carried on thecompany's books at a depreciated value of $876,075.
The company also owns unencumbered timber, part in fee and part undercontract, on about 40,000 additional acres in the same States, estimated bYthe company to carry over 170,000,000 feet of similar timber and valued at

$1,430,000. This additional timber has not been cruised or appraised byJames D. Lacey & Co., but is carried on the company's books at figures farbelow present-day values.
Earnings .-Net earnings available for interest and Federal taxes for the

11' years ended July 1 1924 total $2,625,384. or an average of $238,671annually, equal to about four times the maximum yearly interest require-ments on these bonds. Additional earnings which were set aside during thesame period for return of capital through reserves for timber depletion anddepreciation amount to $1,765.725. or an average of $160,520 in cash yearly,
all of which are also available for bond interest and principal payments.

Sinking Fund.-Company shall pay into the sinking fund the sum of $6per 1,000 feet of timber cut and removed from the lands under this mort-
gage. These payments shall be made in cash to the trustee each 90 doffs,
to be held in the sinking fund to retire the bonds next maturing. The
balance is to be used for the purchase of additional bonds in the open
market or for the redemption of outstanding bonds at the call price of 10134
and interest on any interest date upon 30 days' published notice.

Purpose.-Proceeds will be used to fund the current indebtedness of the
company.

Apco Mfg. Co., Providence, R. I.-Preferred Dividend.-
The 29th consecutive quarterly dividend of $2 per share was paid Jan. 10

1925 on the outstanding Preferred stock. The Preferred now becomes
Olass "A" stock of $25 par value, carrying the same 8% dividend rate.
See also V. 120, p. 214, 89.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



JAN. 24 1925.] THE CHRONICLE 457

Arnold Constable & Co. Inc.-New Officers.-
Ralph B. Peck has been elected President succeeding Stephen J. Leonard.

Frank Miller, heretofore 2nd Vice-President, has been elected 1st Vice-
President, and Herbert I. Foster has been elected a director.-V. 118. P.
2307.

Barnard Mfg. Co. of Fall River.-Smaller Div.-
The directors have declared a quarterly dividend of 1%, payable Feb. 2 to

holders of record Jan. 20. This compares with 1 % paid quarterly from
Feb. 1 to Nov. 1 1924, incl.-V. 118, p. 554.

Bingham Mines Co.-To Receive Dividends.-
See Eagle & Blue Bell Mining Co. below.-V. 119, p. 2765.

Buckeye Pipe Line Co.-Total Oil Deliveries 1924.-
See under "Pipe Line Statistics" below.-V. 119, p. 3014.

(A. M.) Byers Co.-Bonds Sold.-Dillon
' 
Read& Co., First

National Bank and Peoples SaVngs &Trust Co., Pittsburgh,
have sold at 99 and int., to yield over 6.08%, $5,000,000
1st Mtge. 6% Sinking Fund Gold bonds.
Dated Jan. 1 1925, due Jan. 1 1945. Interest payable J. & J. in New

York City and in Pittsburgh without deduction of Federal normal income
•tax not exceeding 2%. Free of Penna. 4 mills tax. Peoples Savings &
-Trust Co., Pittsburgh. trustee. Authorized, $7,000,000. The remaining
$2,000,000 will be issuable in amounts which, at their par value, do not
exceed 60% of the cost of additional property, improvements and equipment
to be subject to the lien of the mortgage securing the bonds. Denom.
$1,000 and $500 c*. Callable all or part by lot at any time on 60 days'
notice at 103 and int.

Sinking Fund.-A semi-annual sinking fund will be provided in the
indenture sufficient to retire more than $4,350,000 bonds by maturity,
by purchase at or below the call price or, if not so obtainable, by call by
lot at that price. Bonds acquired by the sinking fund will be kept alive
for sinking fund purposes only and interest thereon added to the amounts
available for sinking fund acquisitions.

$2,000,000 Pref. Stock and Common Stock Sold.-Dillon,
Read & Co. and Peoples Savings & Trust Co. of Pittsburgh
have sold at 100 and div. $2,000,000 7% Cumul. Pref.

.(a. & d.) stock. The purchaser of each share of Pref.
stock had the option of purchasing simultaneously one share
of Common stock (no par value) at $12 50 per share.
Dividends payable Q.-F., cumulative from Feb. 11925. Free of Penna.

4 mills tax. Dividends free of present Federal normal income tax. Red.
as a whole or in part at any time on 60 days' notice at 110 and divs. Regis-
trars, American Exchange National Bank, New York City, Union National
Bank, Pittsburgh. Transfer agents, Guaranty Trust Co. of New York,
Peoples Savings & Trust Co., Pittsburgh. Pref. stock has equal voting
power with the Common.
Redemption Fund.-An annual redemption fund, beginning on or before

Jan. 1 1926 of 10% of net earnings, as defined, during the preceding fiscal
year, provides for purchase at or below the redemption price or, if not so
obtainable, for call at that price.

Listing.-Application will loe made in due course to list Pref. and Common
stocks on the New York Stock Exchange and on Pittsburgh Stock Exchange.

Participation ,Je Preferences.-The Preferred stock is entitled to cumulative
dividends at the rate of 7% per annum before any dividends shall be paid
on the Common stock. It is also entitled to participate equally with the
Common stock, share for ,share, in any additional cash dividends which
may be paid or set aside in any year after full dividends on the Preferred
stock and $7 per share (non-cumulative) on the Common stock.

Holders of Preferred stock are also entitled to participate at the same
rate per share as holders of Common stock in stock dividends paid, and in
subscription rights to additional Preferred and Common stock.
Data From Letter of E. M. Byers, President of the Company,
Business & Properties.-Company, one of the oldest manufacturers of

wrought iron pipe in the United States, was organized in Pennsylvania in
1903 to acquire the business originally established in 1864. Company
does to-day nearly 50% of the total genuine wrought iron pipe business of
the United States. Byers pipe has been marketed under the trade name
of "Byers" since 1864. and, having been nationally advertised for many
Years, is to-day widely and favorably known in the oil field and among
architects, engineers, contractors and manufacturers.
Company maintains its own selling organization with offices located in

Pittsburgh, New York, Chicago, Boston, Cleveland, Cincinnati, Tulsa,
Houston and Los Angeles. Most of its pipe is distributed through jobbers,
the balance being sold direct to large oil companies, manufacturing con-
cerns, railroads and public utilities. Plants at Pittsburgh, Pa., and
Girard, 0. In these plants are contained the following principal items of
equipment: Blast furnace with a capacity of 450 tons per day; 117 hand
puddling furnaces, plate mill, bar mills, one buttweld and two lapweld
pipe mills, gas producers and power plants.
In connection with this financing, the company will acquire the entire

capital stock of the Orient Coal ee Coke Co., the properties of which have a
capacity of 36,000 tons of coal per month and a monthly coke manufacturing
capacity of 24.000 tons of coke.

1916 a 
1917 a 
1918 a 
1919b 
1920 c

Earnings 12
Sales. xEarnings.

$6,730,580 $922,987
9,569,948 1,147,783
12,500,901 1,643,807
14,199.137 826,452
13,753,032 654,150

Months Ended.

1921 c 
1922 c 
1923 c 
1924 e 

Sales. xEarnings.
$8,773,354 loss$244,739
7,389.215 475,979
12.232,454 1.617,199
9,118.086 1,042,391

a 12 months ended June 30. b 15 months ended Sept. 30. c 12 months
ended Sept. 30.

x Earnings available for interest and Federal taxes (after depreciation).
For the 914 years ended Sept. 30 1924 earnings available for interest and

Federal taxes averaged $874,163 per annum. During the last three years
of this period such earnings averaged $1,045,189. Assuming for this latter
period a deduction equivalent to interest on $5,000,000 1st Mtge. 6%
bonds presently to be issued and Federal taxes at the current rate, leaves
a balance of $652,041 applicable to Preferred stock dividends. The annual
dividend requirement on this 7% Cumul. Prof. stock is $315,000. after
the deduction of which from the above balance, there remains a sum equal
to $2 20 per share on the company's 150,000 shares of Common stock.

• No effect is given in the above earnings to the acquisition by company
of thyroPerty of the Orient Coal & Coke Co.
Ca talization- Authorized. Outstanding.

1st tge. 6% bonds  $7,000,000 $5,000,000
7% Cumul. Preferred stock  4,500,000 4,500.000
Common stock (no par) 150,000 shs. 150.000 shs.
The balance of 7% Cumul. Pref. stock not included in this public offering,

as well as a substantial portion of the Common stock, will be held by
interests who have been in the past, and will continue to be. identified with
the management.

Balance Sheet as of Sept. 30 1924 (After Present Recapitalization).
Assets- Liabilities-

Capital assets a$7,900,000 Capital stock-7% Cum.
1 Preferred stock  $4,500,000Good-will  

Car Trust ctfs. with trust 125,000 Common stock  b750,000
Inventories 4,250,964 Capital surplus  c2,518,287
Adv.pay'ts on ore contr.. 13.348 6% 1st Mtge. bonds__ _ _ 5,000,000
Notes & accts. receivable 924,893 Car Trust certificates  125,000
Investments  797,000 Accounts payable  265,798
Cash   912,521 Accr. liab. on ore contr'ts 109,860
Deferred charges  370,051 Accrued payroll 

Accrued taxes  
131,596
178,883

  Reserves  383,863
Total (each side) $15,293,779 Surplus  1,330,491

a Land, buildings, machinery and equipment at sound values as appraised
by Julian Kennedy, 

engineer, $7,2E10,000; investment in capital stock of
Orient Coal & Coke Co., representing equity in property appraised at
$1,903,703, less $1,000,000 6% 1st Mtge. bonds of Orient Coal & Coke

Co., $700,000• b 150,000 shares of no par value but of the stated value

of 750,000. c Including surplus arising 
from the appraisal of properties.

Management.-E. M. Byers, J. F. •Byers and J. D. Lyon, who have

controlled the company since 1900, will continue as members a the board

of directors. H. A. Brassert, consulting engineer, and his associates will
be connected with the company.

Burroughs Adding Machine Co.-December Sales Record.
Sal;s of the company in December broke all previous December records,

according to an announcement by President Standiai Backus. Domestic
sales for the month totaled more than $3,250,000. This is an increase of
more than $1,500,000 over November and an incerase of more than $750,000
over December 1923. President Backus further states in substance:
"The sales of the company have for many years reflected with surprising

accuracy business conditions and sentiment throughout the entire country,
and are regarded as a barometer of business activity in all lines of commercial
endeavor. Sales of Burroughs machines, after showing a falling off in 1924.
picked up rapidly at the latter end of the year and we have just had the
biggest December business in the history of the company. This pickup in
business is well distributed throughout all sections of the country, and is a
clear and convincing index of a normal and healthy period. Our records
confirm in a most- tangible way the opinion expressed by so many of our
business leaders during the last few weeks, that we are entering upon an
era of prosperity."-V. 119, p. 1737.

Calumet & Hecla Consol. Copper Co.-Dividend No. 3.
The directors have declared a dividend of 50 cents per share on the out-

standing 2,005,502 shares of Capital stock, par $25. Payable March 4 to
holders of record Jan. 30. Similar amounts were paid Dec. 17 1923 and
June 16 1924, none since.-V. 119, p. 2067.
Canadian Packing Co., Ltd.-Repayment of Capital.-
Supplementary letters patent have been issued under the seal of the

Secretary of State of Canada, dated Dec. 26 1924, decreasing the Capital
stock of the company from $10,000,000 to $4,500,000, such decrease being
effected by canceling all the 10,000 unissued shares, par $100 each, and by
the further cancellation of 45,000 issued shares, par $100 each, and the
repayment to the holders °thereof of the sum of $4.146,449. All of the
stock is owned by Allied Packers, Inc.-V. 109, p. 479.

Central Coal & Coke Co.-Guaranty, &c.-
See Cora E. Wheeler in V. 120, p. 344.-V. 118, P. 1669. 

CentrifugalPipe Corp.-Dividend No. 2.-
A quarterly dividend of 3714 cents per share has been declared on the

stock, payable Feb. 16 to holders of record Feb. 2. The amount of the
dividend will be charged on the company's books against depreciation rer
serve. An initial dividend of like amount was paid Nov. 15 last, which
was also charged against depreciation reserve.-q. 119, p. 1958.

Chicago Produce District.-Bonds Offered.-S. W.
Straus & Co., Inc., are offering at prices ranging from 98.41
and interest to 100.75 and interest, to yield from 5.60% to
6.15%, according to maturity, $8,000,000 First Mtge. 6%
Serial Coupon bonds. Safeguarded under the Straus plan.
Dated Jan. 15 1925; due serially (J. & J.) Jan. 1927 to July 1942. Inter-

est payable J. & J. 1° at offices of S. W. Straus & Co. Callable at 104 and
Interest for all maturities to and including Jan. 15 1930; 103 and interest for
all maturities from July 15 1930 to and including Jan. 15 1935; and at 102
and interest thereafter. Federal income tax, 2%, paid by borrower. De-
nom. $5,000, $1,000, $500 and $100.
Purpose of Issue.-TLis bond issue is for the purpose of financing the

establishment of Chicago's produce district in a new and improved location,
especially planned and provided for the needs of the industry, between S
Morgan St. and S. Racine Ave., on W. 14th Place and W. 15th St., Chicago
This removal has been made necessary by the municipal ordinances pro-
viding for the boulevarding of South Water St., under the program of the
Chicago Plan Commission; and is also dictated by considerations of economy
and efficiency of operation, since the old South Water Street market dis-
trict is no longer adapted to the needs of the industry.

Security.-The bonds are a direct closed first mortgage on land and 165
buildings to be constructed especially for the use of the produce market.
These buildings are to be erected in groups, separated by wide streets and
alleys. The arrangement and equipment of the buildings are scientifically
planned to meet the demands of the produce industry; and the site selected
is ideally adapted to the purpose, being located near the city's centre of
-population, convenient to all transportation facilities.

Valuation.-The land and buildings when completed have been valued at
$12,500,000.

Income.-The 165 buildings above described are being sold to produce
merchants, under contracts which provide that the buildings shall he paid
for by means of 198 consecutive monthly payments. These payments will
provide an annual income more than sufficient to meet the annual principal
and interest charges on the bond issue.

Estimates made by the South Water Market Trust indicate that the
individuals and firms participating in this financing will each save by
reason of economies inherent in the new location a sum amounting each
year to much more than the annual charges under this bond issue.
Contracts for 150 of the buildings have already been signed, and the

remainder of the 165 will be allocated in the near future.
Mortgagor.-The bonds are to be executed by the Chicago Title & Trust

Co., trustee, under a trust for B. K. Goodman and Hugh McLennan.

City Ice & Fuel Co. of Cleveland.-Acquisition qf
Hygienic Ice of Chicago-Rights to Subscribe to 240,000 Shares
of Capital Stock.-Secretary .t."1\4. Bluim in a letter to the
stockholders dated Jan. 6 says:
In accordance with the policy of this company to expand, within reason-

able limits, when possible to do so, for the purpose of better safeguarding
and stabilizing our business, your board of directors has for some time been
negotiating for a merger with the Hygienic Ice Co., a corporation extensively
engaged in the sale of commercial ice business and in icing and refrigerating
railroad cars, similar to the business of the Federal Ice Refrigerating Co..
which is already owned by this company.
Seven of these plants are almost new and all are conveniently located for

the business we already enjoy, and have an annual capacity in excess of
one million tons.
The terms of this purchase require the payment, in cash, of $4,185,000,

and the issuance to the present stockholders of the Hygienic Ice Co. of 83,700
shares, having no par value, of the capital stock of this company. The
present stockholders and directors of the Hygienic Ice Co. will thus become
stockholders of this company and will continue to be permanently inter-
ested in the business of the Hygienic Ice Co., as well as the other depart-
ments of the business of this company, so that their good will and assistance
will be assured.
It has been the policy of the directors to finance the acquisitions and ex-

pansions of this company by the sale of its stock and for that reason you are
now being offered the right to subscribe to 240,000 shares of the authorized
but unissued capital stock, having no par value, of this company, at the
price of $25 per share. Any stock not subscribed for by stockholders will
be offered to employees or to the public or used in carrying out the terms of
the merger with the Hygienic Ice Co. as above mentioned. Subscriptions
are payable at company's office, Cleveland, on or before Jan. 31. See
also V. 120, p. 214.

Commercial Investment Trust Corp. (& Subs.).
Income Account Year Ended Dec. 31 1924.

Net income, after providing for taxes, deductions for losses,
credit reserves and contingencies $2,292,633

Miscellaneous surplus adjustments  43,459
Dividends received on stock purchased for re-sale to employees
and for redemption  9,054

Total income $2,345,147
Divs, paid on Pref. stock of Mercantile Acceptance Co.  70.000
Div. on stock of Commercial Investment-Trust, Inc., paid Feb. 9
1924, upon transfer of stock to Commercial Invest. Tr. Corp 170,000

Divs. paid on Pref. stock. $416.850; less cash received for accrued
divs. on Pref. stock, $23,333  393,517

Dividends paid on Common stock  658,000

Balance, surplus $1,053,629
Profit and loss surplus  1.176,208
-V. 119. p. 1959.
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Commercial Solvents Corp.-Stock Offered.-Tucker,
Anthony & Co. and Huntington, Jackson & Co. are offering
at 105 and div., to yield over 7.60%, 6,625 shares 8% Cumul.
First Pref. (a. & d.) stock (no par value). This offering in-
volves no new financing by the corporation.
The corporation manufactures chiefly Butanol (normal butyl alcohol)

and acetone, solvents of superior quality widely used in the manufacture
of lacquers, varnishes, films, automobile and other finishes, explosives,
celluloids, artificial silks, textiles, artificial and patent leathers, drugs.
dues and other products. The corporation has exclusive ights in this coun-
try to its manufacturing process and owns patents or rights to the process
in the principal countries of the world. The corporation has recently made
contracts for their entire requirements with the principal users of Buranol,
including all the better known manufacturers of lacquers and films in the
United States, at prices based on the price of raw material.

Earnings Year Ended Dec. 31 1924.
Operating profit after expenses, taxes and depreciation  $1,236,151
Other income  183,044

Total income  $1,419,196
Interest, Federal taxes and miscellaneous deductions  375,223

Net profit available for dividends on this issue $1,043,973
Annual dividend requirements of this issue  80,000

Assets.-The balance sheet as of Dec. 31 1924 shows net tangible assets
available for the 1st Pref. stock (after deducting current liabilities, the 63i %
notes and reserve for Federal taxes) of 52,672.721, equivalent to $267 per
share of First Preferred stock. Further information about the capitaliza-
tion, history, &c., in V. 120, p. 214.

Consolidated Cigar Corp.-Notes Sold.-Dillon, Read
& Co. and Hemphill, Noyes & Co. have sold at 100 and int.
$2,500,000 3-Year 6% Gold notes.
Dated Jan. 11925. due Jan. 1 1928. Denom. 51,000 c*. Callable all

or part after 30 days' notice at 102% and int, to and incl. July 1 1925, and
thereafter at successive reductions in call price of % of 1% during each 6
months' period to maturity. Int. payable J. Az J. without deduction for
Federal normal income tax up to 2%. Provision for refund of Penna. and
Conn, taxes not in excess of 4 mills, Maryland personal property tax not
in excess of 4% mills, District of Columbia taxes not in excess of 5 mills
and Mass. income tax up to 6% per annum. Authorized issue, $2,500,000.
Metropolitan Trust Co., New York, trustee.
Data From Letter of Julius Lichtenstein, President of the Co.
Company.-Organized in 1919 to acquire the business and properties of

five old, established companies engaged in the manufacture and sale of
cigars. Is to-day one of the three largest manufacturers of cigars in the
United States. Company owns in fee 11 plants located in Philadelphia,
Detroit, Tampa. Key West and other cities, and also leases 10 plants in
various cities in the Eastern and Middle Western sections of the United
States.
Earnings.-Net earnings, after depreciation, applicable to interest on

these notes and Federal taxes, excluding interest charges to be eliminated
by this financing for the 4 years and 11 months ended Nov. 29 1924, have
averaged $839,561 per annum, or over 53 times annual interest charges
on these notes. Such earnings for the 11 months ended Nov. 29 1924 were
$1.282,281, or over 9 times such charges for a like period.

Assets.-Consolidated balance sheet as of Nov. 29 1924, after giving
effect to the issue of these notes, shows net current assets of 37.704,300, or
over $3,000 for each $1,000 note, and a ratio between current assets and
current liabilities of over 103-i to 1.

Equity.-Based on current quotations on the New York Stock Exchange
for the company's outstanding $3,896,500 Preferred stock and 147,573
shares no par Common stock there is an indicated market equity of approxi-
mately $7.200,000. •
Purpose.-Proceeds will be used to liquidate current liabilities and for

other corporate purposes.

To Increase Common Stock, &c.-
The stockholders will vote Jan. 31 on increasing the authorized Common

stock from 150.000 shares to 250,000 shares and on approving the issuance
of the above notes.
In a letter to stockholders Pres. Julius Lichtenstein says in part:
The company's business is in a prosperous condition, its inventories

having been substantially reduced below their 1923 maximum, and net
earnings of the company, before taxes for the year 1924 amount to the
sum of about $1.240,000.
The company's expanding business makes the acquisition of additional

working capital desirable. and the board deems the proposed note issue
most advantageous and an inexpensive basis of procuring the same.
One of the advantages which will be derived through this financing will

be to place the company's resources in a sufficiently liquid condition so that
it can apply part of its accumulated surplus to the payment of accrued and
unpaid dividends on the Preferred stock, and at a later date make up the
accrued sinking fund requirements at the same time leaving current earnings
applicable to the maintenance of dividends and sinking fund on Preferred
stock.-1/. 119, p. 2291.
I, Consumers Co., Chicago.-May Defer Dividends.-'P
P" A dispatch from Chicago states that the company will on Feb. 18 defer
the declaration of the regular semi-annual dividend of 3% % usually paid
Feb. 2000 the 7% Cumul. Pref. stock. The last dividend on this issue was
33. %,41 on Aug. 20 last.
ThI,. e tch quotes Chairman Stuyvesant Peabody as follows: "We have

an issue o $33.000,000 in 7% notes maturing in 1927 which must be taken
care of at maturity, and in order to make provision for this many adminis-
tration charges must be pared down and the executive payroll will have to
undergo a radical downward revision. However, whatever changes will be
made in the official family of the company, F. W. Upham will remain as its
President. The dividends on the Preferred stock wi have to be passed for
about two years in order to provide working capital."-v. 120. p. 335, 215,

Continental Baking Corp.-Acquisitions .-
Chairman George G. Barber announces the acquisition by the corporation

of the Massachusetts Baking Co., which operates bakeries in New England
at Bridgeport, New Haven, Hanford, Springfield, Waterbury, Fitchburg,
Boston and liolyoke. C. 0. Swanson, President of the Massachusetts
Baking Co., will remain with the Continental Baking Corp.
Chairman George D. Barber also announced the acquisition of the Con-

sumers Baking Co., which operates bakeries in Patterson and Harrison,
N. J. Richard Mayer, President of the Consumers Baking Co., will remain
with the Continental Baking Corp.-V. 120, p. 215, 90.
Continental Motors Corp.-New Director.-
E. W. Myer, of Halsey, Stuart & Co., has been elected a director, suc-

ceeding George W. Yeomans.-V. 120, p. 324. 90.

Cosden & Co. (Del.).-To Change Name to Mid-Continent
Petroleum Corporation-New Bond Issue of $12,500,000 Offered
The stockholders will vote Feb. 21 on changing the name to Mid-Contin-

ent Petroleum Corp. See the latter company below.-V. 119, p. 1630, 1622.

Crescent Pipe Line Co.-Total Oil Deliveries 1924.-
See under "Pipe Line Statistics" below.-V. 119, p. 3014.

Cumberland Pipe Line Co.-Total Oil Deliveries 1924.-
See under "Pipe Line Statistics" below.-V. 119. p. 3015.

Dome Mines, Limited.-Earnings.-
Quarters Ended- Dec. 31 '24. Sept. 30 '24. June 30 '24. Total 9 Mos.

No. of tons milled  130.200 126.700 119.800 376,700
Average recovery 41,088.173 $1,092,778 $1,094,836 $3,275,787
Operating, general costs_ y556.905 571,740 564.995 1.693.640
Dominion income tax, est . 18,712 27.937 29.676 76.325

Net income  $512.558 $493.100 5500.165 51.505.821
Miscellaneous earnings  52.598 39.018 48,185 139.799

Total income  $565.154 $532,116 $548.350 $1.645,620
x $8.358 per ton. y 54.277 per ton.

_ Nots.-In the above figures no allowance is made for depreciation or
nePletion.-V. 120, p. 215.

Eagle & Blue Bell Mining Co.-Resumes Dividend.-
The directors have declared a dividend of 10 cents per share on the stock

(Par $1) payable Jan. 30 to holders of record Jan. 20. This is the first
dividend since May 31 1923, when 5 cents per share was paid. Bingham
Mines Co. owns about 97% of the stock.-V. 111, p. 2428.

Electric Railway!Equipment Securities Corp.-Certifs.
Forty-eight-of -tliro-iirstandingEquip Trust Gold certificatirrs Aue

May 1 1925, Aug. 1 1925 and Nov. 1 1925, have been called for payment
Feb. 1 at par and int, at the Fidelity Trust Co., Philadelphia, Pa.-
V. 118, p. 2048.

Eureka Pipe Line Co.-Total Oil Deliveries 1924.-
See under "Pipe Line Statistics" below.-V. 119, p. 3015.

Fisk Rubber Co.-Volume of Business Increased.-
The company reports volume of business for their current quarter running

at approximately 40% in excess of last year. Net earnings are also reported
to be in excess of the same period last year. In keeping with the sales
dve.m1a2n0d

,
pth.e3f3a6do ries are operating at a daily output of 25,000 tires.-

Ford Motor Co. of Canada, Ltd.-Shipments.-
December shipments totaled 4,711 cars and trucks against 3,403 in

Nov. 1921,and 5.476 in Dec. 1923. It is reported that domestic ship-
ments in December declined 30% from Nov., but the exports increased
70% and formed nearly 85% of the Dec. shipments.-V. 119. p. 2537.

Foundation Co.-To Increase Common Stock,
The stockholders stockholders will vote Feb. 19 on increasing the authorized Common

stock from 75,000 shares of no par value to 100,000 shares of no par value.
President John W. Doty states: "Local newspapers have published a

statement which must be misleading to stockholders of the company.
During 1924 a large portion of the Preferred stock of the company was
converted into Common stock and as there are at present only 3,000 shares
of Preferred stock outstanding, it is the policy of the company to retire
this (V. 120, p. 336). Retirement has been arranged to be carried out
without cost to the company through release of Common stock held in the
treasury and previously set aside for conversion of the Preferred. When
this has been effected, the company will have no securities or stock out-
standing except the Common.
"Regarding the cash position, net profits for year 1924 will approximate

$1,000,000 and at present cash in hand approximates 51,000,000.
"As of Dec. 31, the company will carry over uncompleted work approxi-

mating $18,000,000 and the profit on this work after deduction of total
general expenses for 1925 substantially exceeds 8% dividend requirements
on Common stock now outstanding. New business prospects for 1925 are
excellent."-V. 120. p. 336.

Fraser Companies Ltd.-Bonds Offered.-Wood, Gundy
& Co., New York, Montreal, &c. are offering at 97M and
int. to yield about 6.20%, $3,506,000 6% 1st Mtge. Sink-
ing Fund Gold bonds, Series "A."

Dated Jan, 1 1925; due Jan. 1 1950. Prin. and int. payable at Royal
Bank of Canada, Montreal, Toronto. Winnipeg, Vancouver, Halifax or
St. John, N. B., or at agency of Royal Bank of Canada, New York, in U.S.
gold coin or its equivalent, or at Royal Bank of Canada. London, Eng., at
the rate of 54 86 2-3 to El Sterling. Denom. $1,000 and $500 cs. Call-
able all or part on any int. date at the following prices and int.: at 106 to
Jan. 1 1930; at 105 thereafter until Jan. 1 1935; at 104 thereafter until
Jan. 1 1940; at 103 thereafter until Jan. 1 1945, and at 101 thereafter until
maturity. Company assumes U. S. normal income tax up to 2%, and will
refund Penn. 4-mills tax. Montreal Trust Co., trustee, edrusttheoer,izMo Outstanding.ntreal.

Capitalization-
First Mortgage Sinking Fund bonds $10,000.000 $3,500.06
7% Cumul. Redeemable Cony. Pref. shares  3,000,000 1,500.000
Common shares  10,000,000 10,000,000
Company.-Is one of the largest manufacturers in Canada of bleached and

easy bleaching sulphite pulp, spruce lumber and cedar shingles. The busi-
ness has been in successful operation for nearly 50 years. Company owns
valuable leases of timber limits, which, together with timber areas owned in
fee aggregating about 210 square miles, total over 2,189 square miles, sit-
uated on watersheds of the St. John, Restigouche, Tobique, Mirarnichi,
Madawaska and other rivers tributary to the company's principal plants
In Quebec and New Brunswick. Timber areas are estimated to contain
1,892.000,000 feet b.m, of spruce, pine and cedar sawlogs, and 4.998.000
cords of pulpwood.

Mill properties of the company include a complete bleached sulphite pulp
mill at Edmundston, N. B., and a complete easy bleaching sulphite pulp
mill at Chatham, N. B., 12 sawmills, 7 shingle mills, 4 planing mills and a
transit planing mill. Present capacity of bleached and easy bleaching sul-
phite pulp is 58,000 tons per annum. Company's lumber manufactuting
capacity is approximately 124,000,000 feet b.m. and 158,000,000 shingles.
200,000,000 laths and 100,000 railway ties per annum.

Sinking Fund.-Annual cumulative sinking fund of 2% from 1927 until
1931, incl., and of 23i% thereafter, is provided for redemption of bonds by
purchase in the open market or by call, at not exceeding current redemption
prices.

Valuation.-Company's timber limits, plants, properties and other fixed
assets have a book value of 915,028,236 93, from which there has been
written off out of earnings $3,414,086 for depreciation and depletion,
leaving a net valuation of $11,612,150, against $3,500,000 of 6% First Mtge.

'assets are $15,667,772, as against $3.-
Secriesom'b'Ain'ed' bonds nxednaonwd bneeitng 

current
500,000 of 6% First Mtge. bonds now to be issued, equivalent to $4,476

.-Average annual net earnings, based on the annual earnings
per a$rn1,00ingOsbond.

after deducting operating and maintenance expenses, local taxes and bank
interest, and after deducting depredation of Inventories written off during
the deflation period of 1921 and 1922, but before depreciation of fixed as-
sets and depletion, and available for bond interest for the 5 years and 11
months ended Nov. 30 1924 amounted to $991,181, equivalent to 4.7 times
the annual interest of $210,000 on this bond issue.
Net earnings, after operating and maintenance expenses, local taxes and

bank interest, but before depreciation and depletion, for the eleven months
ended Nov. 30 1924 are certified by Messrs. George A. Touche & Co. at
$982.235.-V. 120. P. 91.

(Chas.) Freshman Co., Inc.-Initial & Extra Divs.-
The directors have declared an initial quarterly dividend of 50 cents Per

share and an extra dividend of 12% cents per share on the Common stock,
both payable Feb. 25 to holders of record Feb. 5. See also offering of stock
in V. 120, p. 91, 215.

Clevel-an-d.-To' Refund Bond Issue.-
The company has submitted to the Prior Preference stockholders a Plan

calling for the issuance of $3,000,000 15-year 6% 1st Mtge. Serial bonds
and the refunding on March 1 of the $2.867.500 of 8'70 bonds now out,
standing, at 107% and int. The plan if consummated will effect a substan-
tial saving in interest with a consequent reduction in annual fixed charges.
-V. 120, D. 337, 215.

-Gray Motor Corp., Detroit.-Resignation.-
Frank Klingensmith who has been President since the spring of 1921.

has severed his connection with the company. His successor has not thus
far been announced.-V. 117. p. 1353.
Goodyear Tire & Rubber Co.-Considers Plan tolPay

Off Accrued Dividends.-
The "Wall Street Journal" says: "The directors are now understood

to have under consideration a plan to issue new Comman stock
payment 

ofrred 
ifirorate

acc
ldt.20 tao, share brtsckindividend n e

affairs. The Preferred stockholders will be gnivinenen 40 shares
with company's

stock for every 100 shares of Preferred now held. b ta y valueAn 

$rfil.110 ,613onf

$75 a share has been placed on the Common stock. To carry, out this
plan 400030 additional shares of Common stock would have to he issued.
By eliminating payment in cash of the back dividends on the 650.798
Preferred shares, the company would save about $19,700,000.
"At the present selling price of Goodyear Common on the New York

Curb Market, around $30 a share, the giving of 4-10 of a CoMmon share
for every Preferred share would mean a dividend of $12 for the Preferred
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stockholder. In addition to wiping out back dividends on the Preferred

through the issuance of Common stock, the compa
ny plans to resume

dividends at the annual rate of $7 on the Preferred. V. 120. P. 92.

Great Lakes Dredge & Dock Co.-Extra Dividend.-
An extra dividend of 2%, has been declared in addition to the 

regular

quarterly dividend of 2%, both payable Feb. 14 to holders of record 
Feb. 

7.

An extra dividend of like amount was paid on Feb. 15 1924.-V. 118, P. 813.

Habirshaw Electric Cable Co.-Reorganization.-
A reorganization of the company and its affiliated companies is expected

at an early date as a result of the progress made recently by the c
ommittees

=
outing approximately 80% of the indebtedness of the Habirshaw

ted Cos. These committees are known as the Whitman Committee

(Central Union Trust Co., 80 Broadway, New York, depositary). the

Potter Conamittee (Guaranty Trust Co., 140 Broadway, New York,
depositary). If the Court approves the proposed plan of reorganization,

It is possible that it may become operative this spring. The salie
nt features

of the proposed plan follow:
The physical properties and current assets of the receivers will be con-

veyed to a new company with an authorized capital stock of 170.000
shares of one class only without par value, which will be issued as follows:

20,000 shares will be sold to W. A. Harriman & Co., Inc., for $300,000
cash required to carry out the plan without impairing the amount of
working capital regarded as essential to successfully conduct the reorganized
business.
150,000 shares will be distributed among all the creditors without assess-

ment or any cash contribution.
A syndicate will be organized to purchase the stock of creditors who

do not become parties to the plan to the end that the cash distributable
to such creditors from the sale price of the properties may be provided
without impairing the working capital of the new company or affecting
the equity of the assenting creditors. The price at which such stock will
be sold to the syndicate will be determined within limits by the amount
of cash distributable upon such undeposited claims out of the sale price
of the properties.
For the purposes of distribution claims of creditors shall be deemed to

have the same relative values as in the previous plans of the two com-
mittees, to wit: Claims of holders of debenture bonds, 125% of the face
amount; claims of holders of endoised notes, 1123 % of the face amount;
all other claims, the full face amount.
Assuming the total amount of notes, claims and debentures to be $5.-

700,000, the distribution would be approximately as follows:
Assumed No. of Shs.

Class of Claim- Total. per gico.
Merchandise and sundry creditors, &c 52.100,e00 2.344
Holders of endorsed -totes  1,600,000 2.637
Holders of debenture bonds  2.000,000 2.930
Mr. George H. Walker, President of W. A. Harriman & Co., Inc., has

consented to act as Chairman of the new company, and the present operating
management under John S. Worley, one of the receivers, will be continued.

All of the stock of the company will be deposited under a voting trust
agreement for a period of three years. The voting trustees will be three
in number, one designated by the Whitman Committee, one by the Potter
Committee, and the third by W. A. Harriman & Co., Inc.

There will be nine directors elected annually by the voting trustees,
one to be designated by the bondholders committee acting under the agree-
ment of Dec. 1 1921, and at least three to be designated by W. A. Harriman
& Co., Inc.. during the three years of tho voting trust.

It is expected that the new company will commence operations with
current assets in excess of approximately $1,600,000 over all liabilities.
The liabilities will consist only of current monthly obligations and the
physical properties will be free of mortgage debt or lien. The now company
will take over existing contracts of the receivers.
The plan has already the support of a substantial number of the creditors.
The committees are: (1) Malcolm D. Whitman, .1. B. Beaty. Wylie

Brown, F. J. Leary (being the committee under plan and agreement of
reorganization dated June 20 1923 [V. 116, p. 3001] as amended Jan. 9
1924 [V. 118. p. 209]; C. E. Sigler, Sec., 80 Broadway, New York).
(2) E. A. Potter Jr.. H. S. Kimball, Joseph F. McLean. E. N. Potter,
'I'. E. Quisenberry (being the committee under plan and agreement of
reorganization dated Jan. 27 1924 [V. 118. D. 558]; James D. Orr. Sec.,
140 Broadway, New York).-V. 118, p. 1526.

(C. M.) Hall Lamp Co., Detroit.-Div. of 25 Cents.-
The directors have declared a dividend of 25 cents per share on the

200,000 shares of no par value stock, payable Jan. 26 to holders of record
Jan. 23. A distribution of like amount was made Nov. 15 last. Dividends
paid in 1924 totaled $2 per share.-V. 119, p. 2071.

(George W.) Helme Co.-Stock Sold.-Goldman, Sachs
& Co. have sold at $76 75 per share 24,000 shares Common
stock (par $25). This offering is part of the issue already
outstanding and does not represent any financing by the
company.

Listed on the New York Stock Exchange.
Capitalization- Authorized. Outstanding.

7% Non-Cumulative Preferred stock (par $100)-.. $4.000.000 54,000,000
Common stock (par $25)  8,000,000 6,000,000
Company.-Is engaged in the buying and curing of leaf tobacco and the

manufacture and sale of snuff. Company was organized in New Jersey
Dec. 2 1911 in accordance with the court decree of dissolution of the Ameri-
can Tobacco Co. and the American Snuff Co., to take over certain plants
and brands of the American Snuff Co. Company manufactures approxi-
mately one-third in poundage of the total snuff produced in the United
States. Owns and operates snuff factories at Helmetta N. J., and Yorklyn,
Del. Owns leaf tobacco rehandling plants at Lynchburg. Va., and Hop-
kinsville, Ky.
Net Profits Available for the Common Stock, Calendar Years [After Deducting

Depreciation, Federal Taxes and Dividends on Preferred Stock].
1919. 1920. 1921. 1922. 1923.

$974.967 $1,082,550 $1,258,464 $1,725,612 51.816,307
The final figures for such net profits for the year ending Dec. 31 1924 are

not yet available, but will be slightly in excess of the 1923 figures.
Dividends.-Since organization, company has distributed to its Common

stockholders over 58.600,000 in cash dividends and $2,000,000 in stock
dividends. In addition, the company has undistributed surplus earnings
for this period amounteog to more than $3.400.000.

Assets.-The balance &tot as of Dec. 311924. not yet published or com-
pleted. will show currert assets of more than $13,500,000, against current
liabilities of about 51,775,000, in the ratio of about 7.5 to 1, leaving net
working capital of more than 511,500.000.-V. 119, p. 2653.

Horn & Hardart Co., N. Y.-:-To Increase Capital.-
The stockholders will vote Jan. 30 on increasing the authorized Common

stock from 200.000 to 800,000 shares of no par value.-V. 115. p. 188.

Houston Oil Co.-To Pay Dividend Certificates.-
The company announces that it will pay off on Feb. 1 the $475,000 6%

accrued dividend certificates. This is the balance of an original issue of
$2,394,065 issued in 1912 in settlement of accrued dividends up to Jan. 2
1012, totaling 54% on the Pref. stock. There will be no obligation ahead
of the Prof. when these certificates are retired.-V. 119, p. 2071.

Hydraulic Steel Co.-Stricken from List.-
The N. Y. Stock Exchange has stricken from its list the company's Com-

mon stock, no par value.-V. 119. p. 2887.

Hygienic Ice Co. (Del.), Chicago.--Merger With City
Ice de Fuel Co. of Cleveland.-

See City Ice & Fuel Co. above and V. 120. p. 216.

Imperial Tobacco Co. of Great Britain & Ireland, Ltd.
-To Pay Final Dividend of 73/3% and a Bonus of 7 /

Despatches from London state that the company has declared a final
dividend of 735 %. and a bonus of 744 % on the Ordinary shares for the
year ended Oct. 31 last, making a total distribution for the year of 223 %,
compared with 20% in the previous year.

After setting aside £500,000 for reserves, £250,000 for pensions, there
was carried forward £549,000.-

V. 119. P. 586.

Indiana Pipe Line Co.-Total Oil Deliveries, 1924.-
See under "Pipe Line 

Statistics" below.-V. 119, p. 3016.

Insurance Co. of North America.-Stock Increased, dec.
The stockholders on Jan. 22 increased the authorized capital stock by

the issue of 250,000 additional shares. The new stock will be allotted to
stockholders of record Jan. 31 on the basis of one share for each 2 shares now

held, at par ($10 per share). Payment may be made In full or in install-

ments of $5 on or before Mar. 10, and 55 April 30.-V. 120, p. 337.

International Business Machines Corp.-New Director.
Sherman M. Fairchild has been elected a director to succeed the late

George W. Fairchild.-V. 119, P. 2071.

International Combustion Engineering Corp.-
See Vickers & Combustion Engineering, Ltd.-V. 120. p. 216.

International Mercantile Marine Co.-Results for 1924.
-Hayden, Stone & Co., New York and Boston, in their
weekly market letter of Jan. 16, said:
In the two fiscal years 1922 and 1923, the company showed a deficit

after charges and Preferred dividends, the first deficits recorded in the
post-war period. In the 12 months to Dec. 311922. the corporation real-
ized a balance for interest and depreciation of $6.971,131, or $1,269,784
less than the combined setup for interest on approximately $46,400,000
bonds and a depreciation charge of 55,900.000. In 1923, despite a reduc-
tion of 7% in depreciation charged to operation, there was a deficit of
$1,689,922. It appears probable, in view of the 1924 earning experience.
that the 1923 fiscal year marked the extreme depression in the corporation's
income producing capacity. It is understood that on the basis of a depre-
ciation charge or between 55.000,000 and 55.500.000. the final results for
all of 1924 will show interest and depreciation covered within a few hundred
thousand dollars. And this record was attained despite very poor earnings
In the first 6 months of last year. In other words, for the past 6 months
the corporation has been earning its interest and depreciation with a small
surplus to the good. Furthermore, conditions favor a further improvement
in earning power in 1925. There have been recent increases in passenger
rates, the effect of which should be to add several millions to gross income.
And it is a fair assumption that a material percentage of this added revenue
will find its way into net. In that event the corporation may show a few

dollars per share for its $51,725.000 6% Preferred, the accrued dividends

on which now amount to over 50%.-V. 119, p. 1402.

(George E.) Keith Co., Brockton, Mass.-Sales, &c.
The following statement is understood by the "Chronicle" to be correct

Sales for Years Ended Oct. 31.
1924 519.600.000 1920 533.000,000 1917 520,303,242
1923  21,700,000 1919  26,000,000 1916  15,707,046
1922  20,850.000 1918  24,021,860 1915  11.369,810
1921  24.700,000
At close of the company's fiscal year, Oct. 31 1924, quick assets were

510.163.409, current liabilities 51.483,774, leaving net working capital of
58,679,635. This is a ratio of 6.9 to 1 against 5.3 to 1 a year ago. Profit
and loss surplus was 53.577,740. against 54,043.583 on Oct. 31 1923.
The outstanding capitalization comprises $5,650,000 1st Pref. and

51.514.200 2d Prof. stock (both paying 7%) and 52,024,800 Common
stock, all of $100 par. There is no funded debt.-V. 119, p. 2295.

(G. R.) Kinney Co.-Had Good Year.-
The directors have declared the regular quarterly dividend of 2% on the

Preferred stock, payable March 20 to holders of record March 1.
President E. H. Krom has issued the following statement: "As audited

figures for the year are not available no action was taken at this time on the
Common stock. From estimated figures available, the company had a
very successful year, and is in a strong financial position."-V. 120. P.
216; V. 119, p. 2655.

Lago Petroleum Corp.-Shipments.-
It is reported that the company shipped during December 234,349 bbls.

of crude oil from its Venezuelan properties. November shipments amounted
to 147,241 bbls.-V. 119, p. 2769.

Lawton Mills Corp.-Balance Sheet Nov. 30.-
Assets- 1924. 1923.

Real estate 54.506.316 $4,417.519
Securities  33,602 33.602
Bills & accts. ree  239,558 236,686
inventory  1,345.899 1,392,223
Cash  258.279 378,215
Deterred assets_   69,293 78,456

Liabilities-- 1924. 1923.
Capital stock 52,000,000 52,000,000
Notes & accounts

payable  804,033 893,436
Res. for deprec  1,106,922 959,517
Reserve tor taxes. 20,200 67.000
Surplus  2.521,794 2,616,748

Total 56,452,949 56,536,701 TotaL $6,452,949 $6,536,701
-V. 118, p. 438.

Liggett's International, Ltd., Inc.-Pref. Stockholders
Offered 1st Pref. Stock of United Drug Co. in Exchange-
Company to be Dissolved.-
See United Drug Co. below.-V. 120, p. 216.

Locke Insulator Corp.-Bond Redemption.-
All of the outstanding $731,200 1st Mtge. 20-Year S. F. Gold bonds.

dated April 1 1922, have been called for payment April 1 at 10734 and bit.
at the Equitable Trust Co., Baltimore, Md.
At the options of the holders, bonds presented at the office of the Atlantic

Exchange Bank & Trust Co., Baltimore, Md.. at any time before April 1
will be purchased and paid for at 107% and int, to date of such presenta-
tion. See also V. 120. p. 216.

Ludlow Valve Manufacturing Co. (of New Jersey).-
Stock Offered.-E. W. Clucas &  New York, are offering
at $49 50 per share 7,000 shares Co.,Common stock without
par value. This offering involves no new financing for the
company.

Transfer agent and registrar, Corporation Trust Co., Jersey City, N. J.
Company.-Incorporated in New Jersey in Aug. 1891 as successor to

Ludlow Valve Mfg. Co. of Troy. N. Y. originally incorporated in 1866.
The company manufactures parallel seabed gate valves for all purposes
In sizes from inch to 84 inches, viz.: water, steam, gas, oil, air and
ammonia; foot valves, check valves, flap valves, float valves, plug valves.
air valves, sluice gates and appurtenances. &c., some of which can be
operated either by hand or electricity. The company furthermore manu-
factures high pressure fire hydrants which are extensively used by munici-
palities. Plant at Troy, N. Y.
Changes Capital.-In Jan. 1911 the Common stock, consisting of 3.000

shares of Common, par $100, was increased to 6.000 shares of like par
value by a stock dividend of 100%. In 1922 the Common stock was again
increased to 9,000 shares by a stock dividend of 50%. In Jan. 1925 the
stockholders voted to increase the Common stock from 9.000 shares, par
$100 a share, to 36,000 shares without ;par value. stockholders being given
4 new shares of no par value for each share of old stock held.

Capitalization (as of Jan. 8 1925) Outstanding in Hands of Public.

Common Stock, 9.000 shares, par $100  x$900,000
Preferred stock, 8% per annum, par 5100  400.000
First Mortgage Gold bonds, 6%. due 1929  45,000

x Since exchanged for 36,000 shares of no par value.
Dividends.-Company has an unbroken dividend record for the part

32 years. Over this period, average cash dividends of approximately 15%
have been paid, together with stock dividends of 150%. During 1924
cash dividends paid amounted to 12%, which is equivalent to $3 a share
on new Common stock. Dividends have been paid as follows: 1893 to
1910, inclusive, 15% per annum; 1911, 15% plus additional stock dividend
of 100%; 1912 and 1913. 10% each; 1914. 12]-%; 1915 and 1916, 15%
each; 1917, 1918 and 1919. 1714% each; 1920 and 1921. 20% each; 1922,
10% plus additional stock dividend of 50%; 1923 and 1924, 12% each.
Dividends paid January, July and November.
Earnings.-Average earnings before depreciation and taxes over the

past 10 years from Jan. 1915 through Dec. 1924 (Dec. estimated) amount
to approximately 929 50 per share, which is equivalent to 57 37 per share
on new Common stock without par value. Earning& for 1924 (Dec. est.)
before depreciation and taxes amount to ever $9 per share on the new
Common stock without par value. This is equal to over 3 tones the
present dividend rate-
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Condensed Balance Sheet as of Nov. 30 1924•Assets-
Real estate, bldgs., &c___$1,384.752
Good-will, patents 
U. S., &c., investments 
Inventories 
Cash in Banks 
Accounts receivable 
Notes & loans receivable..
Deferred charges, etc 

Total (each side) 

10
75.940

489.795
232,601
309,987
3,824

74,718

Liabilities-
Common stock 
Preferred stock 
1st Mtge. bends 
Accounts payable 
Rye, for doubtful accts 
Special capital reserve_ __ _
Depreciation 
Federal tax 
Surplus 

$900.000
400.000
100.000
91,20291;072982

105.360
304.559

7,238
653,471

$2,571,628

McIntyre Porcupine Mines, Ltd.-Earninos.-
Months Ended--6 Months Ended--3

Dec. 31 '24. Dec. 31 '23.Period- Dec. 31 '24. Dec. 31 '23.Gross recovery $885,570 $864,895 $1,789.360 $1.545.933Operating expenses 459.079 446,628 922.554 854.179
Operating earnings $426,491 $418.267 $866.806 $691.754Miscellaneous income_ _ _ 24.726 22.393 45.096 42,193
Gross income $451,217 $440,660 $911.902 $733.947Taxes 29.580 25,460 61.893 41.199
Net before plant depr_ $421,637 $415,200 $850.009 $692,748-V. 119. p. 1963.

Mack Trucks, Inc.-To Double Bus Output.-R. A. Hauer, manager of the bus department of the company. is quotedas saying: "Indications are that our production and sale of Mack busesduring the current year will more than double the record made in 1924.Our factories are operating at full capacity and plans are now under way forextensive expansion of manufacturing facilities to meet the rapidly growingdemand. Sales so far this year have given conclusive evidence that we areentering an era of great prosperity and progress. Our passenger-carryingbus production has increased 340% in the past two years, which is in pro-portion to the increased use of the motor bus during this period. Rail-roads and electric traction companies absorbed 65% of our bus output in1924.
The use of motor buses by railroads in the past two years has increasedfrom about 700 operated by 30 or 40 companies to close to 5,000 amongthe 200 or more steam and street lines throughout the country. It is esti-mated 1.500 new bus lines began operation in this country since the firstof 1924, and that 5.400 buses representing an approximate cost of $30,000,-000 were purchased."-V. 119, p. 2187.

Madison Square Garden Corp.-New Name, &c.-See New Madison Sonar° Garden Corp. below.
Manati Sugar Co.-New Director.-
William F. Corliss, Secretary, has been elected a director, succeedingWalter E. Ogilvie.-V. 120, p. 81.

Marland Oil Corp.-Bankers Exercise Option on 100,000Shares of Stock- Te Redeem Bonds.-
J. P. Morgan & Co. have exercised part of their option to take over thecapital stock of the company at $39 a share, an initial payment of $1 a sharehaving been made to acquire 335.000 shares at that price.According to an announcement Jan. 17, J. P. Morgan & Co. will takeover 100.000 shares at the price mentioned, and the Marland company onits part will extend for another 6 months the option on the balance of thestock.
The company has arran:ed to retire on April 1 1925 all its outstanding$2.710,000 10-Year 8% Series "A" Sinking Fund Participating Gold bonds,due April 1 1931. at 105 and interest. The funds for this retirement will beprovided through the sale of $20.000,000 2-Year 59' Notes in October 1924.(See offering in V. 119. p. 2072.1-V. 119. p. 2769.
Mathieson Alkali Works, Inc.-Stock Increased, &c.-The stockholders have approved an increase in the authorized Commonstock from 130.000 to 230.000 shares and voted to change the par valuefrom $50 to no par. gee also V. 120, p. 93.
Mercantile Stores Co., Inc.-Deaarestoci-rnlensPayable in Common and Preferred Shares-Stock Reclassified.-The directors have declared a stock dividend payable inPreferred and Common stock, each holder of one share of non-par Common stock to receive two additional shares of Com-mon stock, no par value, and one share of Pref. stock, par$100. The distribution will be made Feb. 20 to holdersof record Feb. 10.
The stockholders have approved the plan to reclassifythe shares as outlined in V. 120, p. 217, 93.
Merchants Mfg. Co. Fall River.-Smaller Dividend.-The directors have declared a quarterly dividend of 1%. payable Feb. 2to holders of record Jan. 21. From May 1 1924 to Nov. 1 1924, Inclusive,the company paid 1J.% quarterly.-V. 119. p. 2072.
Metro-Goldwyn Pictures Corp.-Earnings.-

Income Account for Quarter Ended Nov. 30 1924.Gross profit 
$1,645,409Operating expenses 1,288,946
---Operating profit $356.463Other income 

119.327
Net profit before Federal tax 

-v. 119. P. 2656. $4475,790

Metropolitan Properties Co., San Francisco.-BondsOffered.-Schwabacher & Co.
' 

San Francisco, are offering
at 100 and int. $200,000 1st (closed) Mtge. Sinking Fund
6% Gold bonds.

Dated Nov. 15 1924; due Nov. 15 1939. Denom. $1,000 an-d- STE.Interest payable M. & N., without deduction for normal Federal income taxnot to exceed 2%, at Humboldt Bank, San Francisco. trustee. Callableas a whole at 102)4 and interest up to and including Nov. 15 1925; thereaftercallable price reduced 1,4 of 1% per annum up to and including Nov. 15 1928:.callable thereafter up to maturity at 101 and interest. Callable in part at105 and interest up to and including Nov. 15 1925; thereafter callable pricereduced 14 of 1% up to and including Nov. 15 1932; callable in part thereaf-ter up to maturity at 101 and interest.
These bonds are secured by a first closed mortgage on real estate (123 x 130ft.) on the southeast corner of Second and Harrison streets. San Francisco,and upon a five-story reinforced concrete and brick building situated the re-on, containing approximately 75.000 sq. ft. of floor space and now occupiedby A. Fleishhacicer & Co. as a paper box manufacturing plant. The bondsare further secured by a first closed mortgage on real estate (9114 x 200 ft.)on Harrison St. between 19th and 20th streets, and running through fromHarrison St. to Alabama St., and upon a 3-story reinforced concrete ware-house Just erected on this property, having approximately 50,000 sq. ft. offloor space, *which is Imsed to the Illinois Pacific Glass Co. These proper-ties have been appraised at $374,250, or over 187% of the amount of thebond issue* '  17 Mexican Seaboard Oil Co.-Omits Dividend.-The

directors on Jan. 19 voted to omit the quarterly dividend
i idue at this time. The company paid three quarterly dividendsof 50 cents each on May 15, Aug. 15 and Nov. 15 1924,following the suspension of dividends on Aug. 14 1923. Vice-

President F. N. Watiss, following the directors' meeting,said: •II, As there are 18 wells being drilled at present in the company's Cacalilapfield and the company's geologists are convinced that with the intensifies.

tion of this drilling production will shortly be increased. it was decided inorder to effectuate the increased drilling program and conserve the com-pany's cash position to pass the dividend which would ordinarily have beendeclared at this meeting.
The Treaurer submitted a statement of the company's net quick assetsas of Jan. 1 1925 which showed a total of approximately $3,512,000 ascompared with approximately 33.610.500 on Jan. 1 1924.The operating report showed a decrease in production in the Cacalilaofield during the last quarter and especially during the past few days, which,In the opinion of the company's geogolists, is temporary.-V. 119. p. 2187
Mid-Continent Petroleum Corp. (Name to Be Changedfrom Cosden & Co.).-Bonds So'd.-Kuhn, Loeb &Co. Hallgarten & Co. and Cassatt & Co. have srli at97 and int., to yield over 63/1%, $12,500,000 1st Mtge.15-Year 63/3% Sinking Fund Gold bonds.
Dated Mar. 11925: due Mar. 1 1910. Denom. $1,000 c* & r*. Interestpayable M. & S. Entire amount of bonds outstanding redeemable as awhole (or in part for sinking fund) at 105 and int. upon not less than 42days' notice on any int, date on or before Mar. 1 1935. and thereafter onlike notice on any int. date at their principal amount and accrued interestwith a premium eaual to 14% for each six months between the redemptiondate and the date of maturity.
Li ding .-Application will be made In due course to list the bonds on theNew York Stock Exchange.

Data From Letter of Pres. Jacob France (of Cosden & Co. of Del.),dated Baltimore, Md., Jan. 22.
Mid-Continent Petroleum Corp.-Is the name by which it is proposed thatthe present corporation of Cosden & Co. (of Del.) shall hereafter be known,and in which it is proposed to vest the title to the properties of Cosden &Co. (of Okla.), Cosden Oil & Gas Co. and Atlantic Petroleum Corp.. whichCosden & Co. (of Dela.) now controls through stock ownership, with theexception of certain leases in the Osage Indian reservation now producingapproximately 3,000 barrels of oil per day and undeveloped leases coveringan aggregate of approximately 160,000 acres. A meeting of stockholdersfor the purpose of effecting the change of name of the corporation has beencalled for Feb. 21 1925.
The corporation and its subsidiaries are engaged in the production,transportation, refining and marketing of petroleum. The moperties ofthe corporation and its subsidiaries consist of leases on oil and gas landsaggregating 195,136 acres in Oklahoma. Kansas and Texas: one of the largestand most complete refineries in the Mid-Continent fie'd. with a daily ca-pacity of about 30,000 barrels; 2,100 steel tank cars, and over 1,270 miles oftrunk and gathering pipe lines: R casinghead gasoline nlants• storage facili-ties for over 4,000,000 barrels of crude oll, and a modern office building inTulsa conservatively valued at 31,000,000. Of the above-mentioned acre-age 33,678 acres are proven, having about 1.400 ormincing we'ls with a netdaily production at the present time of over 14.000 birrels of crude oil.Security.-Secured by a direct first lien on all the real property and refin-eries and upon the producing oil and gas leases owned by the corporationat the date of the first mortgage, all such property or interests therein here-after acquired, and upon the stocks of the subsidiary companies owning theleases in the Osage Indian reservation, the pine linos, undeveloped leases,and coal and other properties, all of which, according to a recent examina-tion and report made by Coverdale & Colpitts, consulting engineers, areconservatively valued at $50,000,000. in addition to which the current as-sets of the corporation will, after giving effect to the present financing,amount to approximately $12.681,000. also investments of approximately$2.129,000, a total of $64,810,000, equivalent to about 4 times the entireindebtedness, including the new issue of bonds.
Sinking Fund .-The corporation will covenant in the first mortgage topay as a sinking fund an amount of at least $875,000 per annum, being suf-ficient to retire the entire issue at or before maturity. The payments onaccount of this sinking fund are to be made. In monthly installments of(a) $28,000 and (b) an additional amount of 10 cents per barrel of the netproduction of crude oil of the corporation and its subsidiaries during the pre-ceding calendar months. Such monthly payments are to be made on orbefore the 18th day of each month. beginning March 181925. At least one-twelfth of the minimum sinking fund of 3875.000 per annum is to be paidmonthly. In case the above sinking fund of 10 cents per barrel togetherwith said fixed payment of $28,000 shall in any month not be sufficient toprovide the minimum sinking fund, the corporation shall provide the.difference from other funds, but for such purpose the corporation shall becredited upon its obligation in excess of said fixed payment of $28,000 withany excess over the minimum amount payable on account of the abovesinking fund of 10 cents per barrel paid oil account thereof in any previousmonth or months.
The sinking fund is to be applied to the purchase of bonds at not exceed-ing the current redemption price or to their redemption by lot. The ac-crued interest on bonds purchased or redeemed is to be paid by the corpora-tion in addition to the sinking fund payments.

Daily Average Produdion and Refinery Runs (in Bbls.), Calendar Years.
1919. 1920. 1921. 1922. 1923. 1924.Net production  7,261 7.970 5,961 0,454 10,411 12,621Refinery runs  15,984 23.537 20,594 27,689 18,869 22,489Consolidated Earnings from Jan. 1 1921 to Sept. 30 1924. Calendar Years  9 mos. end.1921. 1922. 1923. Sept. 30 '24.Earnings available for in-

terest & reserves  $5,515,263 $11,049.000 $1.418,230 $6,839,735Res. for depr. & deple'n_ 4,240.196 4.535,906 5,827,403 4.892,443
Bal. applic. to int. aft.

res. & before Fed.tax $1,275,067 $6,513,094 df$4.409.123 31,947,292The maximum annual fixed interest charges of the corporation (aftergiving effect to the sale of this issue of bonds) will amount to about $908,000.so that in spite of the lass sustained in 1923. which was due to extraordi-narily adverse conditions in the industry, the average earnings of $7,702,652for the five years and 9 months ended Sept. 30 1924 available for interestand reserves were equivalent to about 814 times such interest requirements,and after average depreciation and depletion reserves of $5,341,000 earn-ings were over 214 times such charges.
Purpose.-Proceeds will be used to retire certain purchase money leaseobligations, to liquidate bank loans, and for other corporate purposes.Principal and int. payable in New York without deduction for any tax.assessment, or other Governmental charge (except succession and in-heritance taxes and Federal income taxes in excess of 2% per annum)which the corporation or the trustee may be required or permitted to Paythereon or to retain therefrom under any present or future law of the U. S. ofAmerica or of any State. county, municipality or other taxing authoritytherein.
Capital Stock.-Corporation has outstanding $6,718,000 of prof. stook,paying dividends at the rate of 7% per annum. and 1,357,412 shares of nopar value Common stock, together having a present market value of over$47,800,000.

Consolidated Balance Sheet Sept. 30 1924 (Cosden &Co. and Subsidiaries)•[After giving effect to proposed issue of 312,500,000 1st Mtge. bonds.]Assets-Liabilities-Capital assets 475.383.543 7% Preferred stock Investments  2,129,052 Common stock (no par)_ 40,887,135
Acc'ts & not receivable, Leasehold purch. ()Wig's- 1.888,650less reserve  3,226,341 Accounts payable  

$6.858,015
Cash   2,260.500 1st Mtge. Sk. Pd. bonds_ 12.500,000es 

Materials and supplies- - 1,732,170 Rentals rec'd in advance 25.702

1,607,496Inventories  5,462.228 Accr'd int. & gen. taxes__ 413,565
Deferred debit items_ _ _ _ 2,420.796 Accr. diva, on Pref. stock 40,005  Reserve for depreciationTotal (each side) 

I 
$93,614,630 of plants, &c 

Surplus  
14,266,778

daily production at Sept. 30 1924 of 15.230 barrels, less reserve for deple-tion

x Oil reserves, representing 33,000 acres of developed leaseholds with
and depreciation: also 161.000 acres of undeveloped leaseholds andIntangibles, $38,134,659; appreciation of oil reserves, less depletion, $7.-567.991; refineries, casinghead gasoline plants, pipe lines, storage tanks.loading racks, office buildings, &c., $30.680,893.y Including $7,567,991 arising from appreciation of oil reserves, based ondiscovery values.

Minnesota Sugar Co.-Sale.--
See American Beet Sugar Co. above and In V. 120, rop.2539. • 89.-V. 119.
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Mohawk MiningCo. -Dividend of $1.-
The directors have declared a dividend of $1 a share, payable Mar. 2

to holders of record Jan. 31. This is the first disbursement on the stock
since Oct. 13 1923, when a dividend of the same amount was paid.-
V. 118, p. 1529.

Moir Hotel Co., Chicago.-Offering of Bonds.-
See Morrison Hotel below.-V. 106, p. 2126.

Moline Implement Co.-Organized.--
See Moline Plow Co., Inc., below.

Moline Plow Co., Inc.-Segregates Implement Business.-
A C sicago dispatcn Jan. 12 says that the olow factory and tillage imple-

ment bulness of the company has been segregated in a new company
known as the Moline Implement Co. The endre capitalization of the new
company, consisting of 30,000 shares of no par, now held by the parent
company, will eventually be sold to new interests, who now hold an option
on ,t plus voting control of a majority of its stock. The remaining portions
of Moline Plow's business will be liquidated according to a plan developed
early in 1924. Liquidation, it is stated, Win probably leave $4,000,000
available for distribution to Moline Plow security, holders.
The tillage implement lines showed a small profit from operations in 1924,

but the other portions of the business have shown a loss for four years.
Officers of the new corporation are: R. W. Lea, President; H .B. Dinneen.

V.-Pres. in charge of production; P. H. Noland, V.-Pres. in charge of sales;
Alvin Brown. Sec. & Treas.. and H. S. Johnson. Chairman.-V. 119, p. 587.

Montgomery Ward & Co.-Report.-
Calendar Years- 1924. 1923. 1922. 1921.

Net sales $150,045,065$123,702,043 884.738,826 868.523,244
Net, after depreciation_ _$10,433.501 $7,702,625 a$4,562,607d1c$9887,396
Reserve for income tax_ _ 1,200.000 500,000
Preferred dividends_  _ 244,223 254.354 344,619 220,017
Class "A" dividends_ _ _ _ 2.499,207

Bal., sur. or def____sur$6,490.071846,948.271 sr$4,217,988d1$10107,413
Previous surplus  9,166,259 2,717,988 See note (b) 2,429.772

Total surplus $15.656,330 $9,666,259 $4,217,988d1$7,677.641
_Sinkin rune rs rerve_ _g _ 2,),) nor) 200,,e d 0,onn  

Surplus set aside 300.000 300,000 d900.000

Total  $15,156,330 $9,166,259 $2,717.988 hdf$7677641

a After providing for taxes, bad and doubtful accounts and depreciation
on capital assets and inventories. b Adjustment of Common stock from
no par value to a basis of $10 par value was made in Feb. 1922, resulting in
extinguishment of the deficit of $7,677,641 at Dec. 31 1921 and creation of
the surplus of $9,189,738 (V. 114, p. 635, 859). c Made up of: (1) Moss for
year, $2,954.370: (2) depreciation and loss in inventory. $4,725,929; (3) de-
preciation in factory plant, $361,000: (4) loss in value of securities held in
the treasury, $562,437; (5) loss on and allowances for accounts receivable.
$890.000: (6) deferred reorganization expenses, $170.575; (7) miscellaneous
adjustments, $223,086. d -For years 1920, 1921 and 1922.-V. 120, p. 217.

Morrison Hotel (Moir Hotel Co.), Chicago.-Bonds
C. Allyn & Co., Inc., and Caldwell, Mosser &

Willaman, Inc., have slid at 100 and int. $3,500,000
1st Mtge. Leasehold & Ref. 63/2% Gold bonds, Series "A."
Dated Oct. 1 1924; due Oct. 1 1939. Int. payable A. & O. without

deduction .for normal Federal income tax not to exceed 2%. Penna.
4-mill tax and Mass. 6% income tax refundable. Denom. $1,000, $500
and $100c5. Red., all or part, on any in, data fo and incl. Oct. 1 1925
at 103% amd int.. this premium of 3 si % of the principal decreasing at
the rate of ti % of the principal on each int, payment date thereafter.
Principal and int, payable at Continental & Commercial Trust & Savings
Bank, Chicago, trustee.

Property.-The Morrison Hotel, with its Terrace Garden and Boston
Oyster House restaurants, is one of the oldest and most successful institu-
tions of its kind in Chicago, and upon completion of the new 43-story
addition now to be erected on Clark St., immediately adjacent to the
present hotel building, will constitute one of the largest hotel buildings
in the entire country.

Security.-These bonds will be secured by a direct first mortgage on the
43-story addition which is new to be erected and on the company's lease-
bold estates in the land upon which it is to stand. The bonds will further
be secured by a mortgage on the present hotel and the company's leasehold
estates in the land upon whch it stands and in the adjoining 67.5 ft. directly
to the east, subject only to $2,067,000 6% Gold bonds now outstanding
and secured by mortgage on these properties alone. These bonds will
also be eecured, through the sinking funds and to the extent of $1.000.000.
by a mortgage on the furnishings and equipment of the present hotel
building and of the Clark St. addition.

Valuation.-As appraised by Preseton M. Nolan, Chicago, the aggregate
value of the properties of the Moir Hotel Co. will be $11,793,334, which
is more than twice the total of $5,567,000 par value of bonds which will

F
be outstanding, including this issue, constituting the entire

funded debt of the company. Of this valuation, the Clark St. addition,
including its furnishings, and equipment, together with the leasehold estate
in the land upon which it is to be erected, represents $5,279,000.

Earnings.-Net earnings available for the payment of interest, deprecia-
tion and Federal taxes, for the 12 months ended Sept. 30 1924, without
including any income which will be derived from the Clark St. addition
now to be erected, were $726.953, or more than twice the annual interest
charges of $351.520 on the company's entire funded debt now outstanding,
including this issue. Upon completion and operation of the Clark St.
addition, it is estimated .that the annual net earnings, as computed above,will be $1,471,893, or more than four times such annual interest requirments.

Sinking Fund.-As provided in the mortgage there will be deposited
with the trustee, beginning March 31 1928, $330.000 per annum, payable
in semi-annual installments, to be used for the payment of bond interest
and for the retirement and cancellation of bonds of Series "A" by purchaseor redemption by lot. If bonds are available for the sinking fund at par,
over 52% of the entire amount of Series "A" bonds should be retired priorto maturity by the operation of the sinking fund.

Munson Steamship Line.-Notes Sod. - Harris,
Forbes & Co. and Kidder, Peabody & Co., have sold at
.99 and interest, to yield about 6.37%, $5,000,000 Three-
Year 6% Secured Gold Notes.
Dated Jan. 1 1925: due Jan. 1 1928. Interest payable J. St J. at the

office of Harris, Forbes & Co., New York, without deduction for any
Federal income tax not exceeding 2%. Penn. 4 mills tax, Maryland secur-
ity tax not exceeding 415 mills, Conn. personal property tax not exceeding
4 mills per $1 per annum, anf Mass, income tax on interest not exceeding
6% of such interest per annum refunded. Callable, all or part, on 30 days'
notice on July 1 1925 at 10215 and interest, and thereafter on any interest
date at a premium decreasing Yi point each Mx months. Denom. $1,000 c*.
National Bank of Commerce, New York, trustee.
Data from Letter of President F. C. Munson, New York, Jan. 15 1925.
Bustness.-Munson Steamship Line, in addition to being among the

oldest, is one of the largest and most successful American steamship com-
panies. Upon completion of the contemplated acquisition of other ships
out of the proceeds of this financing, it will own directly or through sub-
sidiaries more ships flying the American flag than any other company,
and its fleet will include vessels so owned with an aggregate dead weight
carrying capacity of over 155,000 tons.

Business consists primarily in the operation of steamship lines from New
York, Baltimore, Mobilo, New Orleans and Galveston to Cuban. Mexican
and West Indian ports. Through its operation of important warehouses
and harbor facilities the company is in such an advantageous position
with respect to the traffic at the principal Cuban ports that it new carries
almost half the freight entering and leaving Cuba.
Company also operates ships in the Atlantic-Pacific intercoastal service

via the Panama Canal, in the Atlatdc Coast coal trade and in general
trade. It has also successfully acted as managing operator for the U. S.
Shipping Board's express passenger and freight steamers from New York to
ports on the east coast of South America. Officials of the company were
instrumental in having these steamers placed on this route with definite
benefit to the commercial relations between the United States and Brazil,
Uruguay and Argentina. Id addition it operates freight linos from Gulf

ports to ports on the east coast of South America for the Shipping Board.
Over 80 steamers, having an aggregate deadweight capacity of over 500.000
tons, including Shipping Board and chartered vessels as well as those
owned, are operated in these diversified services.

Purpose.-To provide funds for the purchase of new ships with an aggro-
gate carrying capacity of approximately 50.000 tons, for retirement of
existing indebtedness, for additional working capital and for other corporate
purposes.

Security.-Secured by a First Preferred ship mortgage on seven vessels,
with an aggregate deadweight capacity of 30,450 tons and by pledge of all
Weeks and securities owned by the company. Mortgage will provide that
the notes are to be further secured by a First Preferred ship mortgage on two
additional ships having an aggregate deadweight capacity of 9,800 tons as
soon as they arrive in an American port and ths nezessary formalities are
completed.
The stocks owned and to be pledged include (a) practically the entire

Capital stocks of various subsidiaries which own five vessels with an aggre-
gate capacity of 35,630 d. w. t., two large modern office buildings in the
Wall Street district of New York City, and one of the largest and finest
resort hotels in the West Indies, located at Nassau, B. I.; (b) substantial
majorities of the Capital stocks of companies which own, directly or through
subsidiaries, three freighters with an aggregate capacity of 13.655 d. w. t.,
two passenger lines with an aggregate displacement of 17.700 tons, real
estate and important warehouses and harbor facilities at Nassau, B. I., and
at various Cuban ports: and (c) miscellaneous stocks and securities repre-
senting Munson Steamship Line's substantial investment in other enter-
prises.
Earnings.-Gross earnings of the Munson Steamship Line and its sub-

sidiaries in recent years have been in excess of $20,000,000 per annum.
The consolidated net earnings available for interest charges, depreciation,
&c., for the ten-year period ended Dec. 31 1924 averaged over $2,000,000
per annum, or over six times the interest charges on the company's total
funded debt, including this issue. During this period alone, which included
1922 and 1923, generally congidered to have been two of the most umrrofit-
able years in nistory for shipping companies, over $8.000,000 was reinvested
in the properties out of earnings.
Net earnings on the same basis for 1924 (two months estimated) amounted

to 5930.000, or over 2,1 times the interest charges on the co npany's total
funded debt. including this issue. Through the operation of new facilities

to be provided for out of the proceeds of this financing the net earnings
should he materially increased.

Balance Sheet June 30 1924 (After This Financino).

[Munson Steamship Line and subs, engaged in shipping and allied activities.1

Assets-
Prop . steamers & equip - _611 ,370 .464 Common stock  $2,400,000
Investments & advances.. x4,635,040 Minority stocks of subs  355,913
Current assets  3,S18,751 Preferred stock  1 ,104 ,500

Goodwill  600,000 Ser. 6% bds., due 1925-32 600.000
5.000,000Deferred items (net)... _ _ 325,413 3-Year 6% notes 

ECurrent    1,600.775
 Reserves  1.351,422

Total (each side) $20.749,674 Surplus _   8,327.064
x Includes the stock of the Munson Building Corp. and other subsidiaries

not engaged in shipping activities.
Munson Steamship Line has certain contingent liability in connection with

its guaranty of the annual interest and sinking fund payments on $4,000.000
bonds of the Munson Building Corp. Net earnings of Munson Building
Corp. not only cover these requireruents, but leave a substantial margin
applicable to the stock, practically all of which is owned by Munson Steam-
ship Line.-V. 118. p. 318.

National Car Wheel Co.-Merger.-
See American Brake Shoe & Foundry Co. above.-V. 118, p. 802.

National Department Stores, Inc. -Pref. Stock Sold.
-Blair & Co., Inc., have soM at 100 and div. $1,706,000
7% Cum. 1st Pref. (a. & d.) stock.

Dividends payable Q.-F. Red at 115 and diva.
capitalization- Authorized. Outstanirg.

2d Pref. stock 7% Cum. (par $100)  7.500,000 y5.4C0,000 
810.000.000 x$9.758.2001st Pref. stock 7% Cum. (par $100) 

Common stock (no par value) 725,000 sh. 500,000 sh.

x $241.800 has been retired by sinking fund. Convertible into Corn.
mon stock at $100 per share on or before Jan. 1 1929.
Data from Letter of Pres. Victor W. Sincere, New York, Jan. 20.

Company.-Incorp. In 1922 and acquired the following department
stores: Bailey Co. (Cleveland). Rosenbaum Co. (Pittsburgh), B. Nugent
& Bro. Dry Goods Co. (St. Louis), Geo. E. Stifel Co. (Wheeling) and
Geo. R. Taylor Co. (Wheeling). In 1923 company acquired the Frank
& Seder group of companies operatin_g 5 retail department stores as follows:
Frank & Seder, Inc. (Pittsburgh), Lewin-Neiman Co. (Pittsburgh), Fink
Co. (Phila.), Frank & Seder Co. of Phila. and Frank & Seder Co. of De-
troit. During 1924 company acquired the stores of E. E. Atkinson & Co.
in Minneapolis and St. Paul; Kaufman Store, Inc., in Richmond, and
Goldberg's, Inc., in Trenton, N. J. The stores are all engaged in the retail
business and their total volume of sales for the year ended Jan. 31 1924
amounted to over $76,000,000.
Combined Sales and Net Profits of Constituent Units Years Ended Jan. 31

[Exclusive of the Goldberg and Kaufman Stores].
Sales. xNet Profits.) Sales. xNet Profits.

1920  $47,146,608 $3,221,22611922  
61,303,568 1.931,281 1923   65,573,610 3.479,959

1924  

861.617.342 81,253.455
1921  

76.387,978 4,523,205
x After deducting Federal taxes computed at present rates.
For- the current fiscal year ending Jan. 31 1925 combined net profits

similarly computed are conservatively estimated at 83.000,000. or 4.40
times annual dividend requirements on the 89.758.200 1st Pref. stock to
be presently outstanding.

Sinking Fund.-A cumulative sinking fund for the purchase or redemp-
tion of 1st Pref. stock at not exceeding $115 per share and accrued dive.
is provided by setting aside semi-annually from profits on Feb. 1 and Aug. 1
in each year a sum equal to 11i% of the greatest amount of 1st Pref. stock
theretofore issued, that is, at the rate of 3% per annum.

Listing.-The 1st Pref, stock and the Common stock of the corporation
are listed on the N. Y. Stock Exchange and application is being made to
llst this issue.-V. 119. p. 2656.

National Leather Co.-Reduces Outstanding Notes.-
The company purchased and cancelled during the year 1924 an additional

82.000,000 of its 8% 5-Year Gold notes, due Nov. 15 1525, which with the
$1,000,000 of notes purchased and cancelled during 1923 leaves $7,000,000
outstanding. This has been accomplished in addition to the entire elimina-
tion of current borrowings for 1924 by this company and sizable reductions
in the current borrowings of its principal subsidiaries.

It is the intention of the company, to rive notice on or about March 15
of the calling for payment on May 15 1925 at 101 and int. of a substantial
amount of the balance of $7,000,000 outstanding notes-V. 119, P. 2418.

National Licorice Co.-Balance Sheet Dec. 31.-
Assets- 1924. 1923. Liabilities- 1924. 1923.

Plant investments_ x$330,673 $312.192 Preferred stock_ _ _ $500,000 $500,000
Trade-marks, good-

will, dm  954,125 954,125
Common stock-- 1,000,000
Current liabilities_ 2,005

1,000,000
2,392

Cash  140,839 156,232 Div. pay. Jan. 8_ _ 25,000 50.000
U. 8. and Canadian Bad debts reserve_ 3,950 4,240
Govt. bonds_   161,374 169,990 Taxes (incl. est.

Accts. receivable  35,442 52,934 Federal taxes)__ 24,655 63,103
Inventories   155,936 154,846 Surplus  233,305 189,664
Deterred charges__ 10,528 9,080

Total  $1,788,915 $1,809,399 Total  $1.788,915 $1,809,399
x Plant investments at book values, less deprec. reserves.-V. 118, p.2959.

National Refining Co., Cleveland.-10% Stock Div.-
The directors have declared a 10% stock dividend on the Common

stock, par $25. in addition to the regular quarterly cash dividend of 131%
both payable Feb. 15 to holders of record Feb. 1.-V. 118, p. 674.

53.902,358 $3,414,572 $487,876 $39.043,012 $31.292,239 $7,750,773

National Tea Co., Chicago.-December Sales.-
1924-Dec.-1923. Increase. 1924-12 Mos.-1923. Increase.

-V. 119. p. 2890.
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National Transit Co.-Total Oil Deliveries, 1924.-
See under "Pipe Line Statistics" below.-V. 119, co. 3018.
New Madison Square Garden Corp.-Changes Name-

Increases Capital Stock, &c.-
The company has changed its name to Madison Square Garden Corp.and increased its authorized Common stock from 250,000 to 325,000 sharesno _par value.
The New York Trust Co. has been appointed agent for receiving subscrip-tions to 190,500 shares of new capital stock at $8 per share.-V. 118. p. 3086.
New York Transit Co.-Total Oil Deliveries, 1924.-
See under "Pipe Line Statistics" below.-V. 119, p. 3018.
Northern Pipe Line Co.-Total Oil Deliveries, 1924.-
See under "Pipe Line Statistics" below.-V. 119. p. 3018.
Northern Sugar Corp.-Sale.--
See American Beet Sugar Co. above and in V.120, p.89.-V. 119. p. 2539
Oklahoma Eastern Oil Co.-Stock Increase, &c.-
The stockholders will vote Feb. 24 on increasing the authorized Capitalstock from $1,200,000 to $3,500,000, par $1.The stockholders will also vote on approving a consolidation of theDevonian Oil Co. with the Oklahoma company. Of the new OklahomaEastern stock, 500,000 shares will be exchanged for the Devonian company'sCommon stock and Oklahoma Eastern will then offer stockholders 1,644,000shares. $1,000,000 of which will be used to retire the Devonian Preferredstock. leaving $644,000 as additional working capital. It is stated that thecombined companies will have 267 wells producing about 1,400 bbls. aday, a gasoline plant producing about 5,0001 gals. a day, and over $900,000cash as a working capital.-V. 119. p. 1404.
100 West 55th Street, Inc., N. Y. City.-Bonds Offered.

-Redmond & Co.; Graham, Parsons & Co., and J. G.
White' & Co. Inc. are offering at 100 and int. $1,400,000
1st (Closed) Mtge. 15-Year 6% Gold bonds.
Dated Jan. 15 1925: due Jan. 15 1940. Int. payable J. & J. withoutdeduction for the normal Federal income tax up to 2%. Company agreesto refund within 60 days any Penna. and Conn. taxes (except inheritancetaxes) not to exceed four mills annually, District of Columbia intangiblepersonal property tax not to exceed five mills annually and Mass. Incometax not to exceed 6%. Denom. $1.000 and $500c5. Red., all or part.on any int. date on 45 days' notice at 101 and int, until and incl. Jan. 151930; at 103H and int, thereafter until and incl. Jan. 15 1935: and at 103and int, thereafter before maturity. Metropolitan Trust Co. of NewYork, trustee.

Data from Letter of Pres. Floyd DeL. Brown.
Security.-This issue will be secured by a closed first mortgage upon(a) the land owned in fee and consisting of approximately 10.000 sq. ft.located at the southwest corner of 6th Ave. and 55th St. and measuringabout 100 ft. on 6th Ave. and 100 ft. on 55th St.•

' 
(b) a 15-story modernfireproof steel and concrete aprtment building of the very highest typeto be erected thereon.

Immediately after the creation of the mortgage, the mortgagor companywill deposit $9u0,000 in cash with the trustee to be returned to it onlyafter completion of the proposed building and after necessmy certificatesof completion and readiness for occupancy are issued by the requisitemunicipal authorities.
Appraisals.-The land and building as at completion are appraisedindependently by J. Romaine Brown Co., as follows: Land, $750.000:building, 81,510,000. On the basis of this appraisal the total issue willbe about 62% of the value of the property. Through operation of thesinking fund, described below, the outstanding bonds under this mortgagewill be reduced before maturity to less than 37% of the present appraisal.Earnings.-Horace S. Ely & Co. have estimated the operating incomeand expenses as follows: Income, $300,000; operating expenses: taxes,operating expenses, &c., $80,000; estimated net income, $220,000. Esti-mated annual earnings, as indicated above, are over 2.40 times the maximumannual interest requirements of these bonds.
Sinking Fund.-Mortgage will provide that bonds shall be retired at therate of $50.000 in each year, through a sinking fund beginning July 151927 and operating semi-annually thereafter, thereby reducing the out-standing amount before maturity to $775,000.
ifhalding.-The building will be a modern 15-story fireproof structureof the highest type and constructed of steel and concrete, limestone,tapestry brick and ornamental terra cotta. It will be laid out in apart-ments of two three and four rooms, each with adequate baths and closetspace. It will contain 332 rooms, exclusive of dining alcoves, baths.halls and closets. There will be 100 front feet of highly desirable store,s2itatcil on 6th Servants' quarters have been provided on the roof

Oppenheim, Collins & Co., N. Y. City.-To Offer Stock.It is understood that New York bankers will shortly offer 50,000 shares
of no par Common stock. This offering, it Is expected, will come within
two or three weeks and application will be made to have the shares listed
on the New York Stock Exchange.-V. 119, p. 1290.

Pennsylvania Salt Manufacturing Co.-Resignations.
The directors have accepted the resignations of Edward E. Armstrong as

Vice-Pres. and Supt. of the Natrona Works, and of Charles M. Butterworth
as Vice-Pres. and Gen. Sales Agent. At previous meeting the resignation
of Mr. Armstrong as General Works Manager was accepted. The sales
department will be reorganized at once and various staff changes will occur.
-V. 119. P. 2188.

Philadelphia & Reading Coal 8c Iron Corp.-Obituary.
David Wilson, treasurer, died at Philadelphia, Pa., on Jan. 20.-V. 118,p.2701.
Pipe Line Statistics.-Total Oil Deliveries (in Barrels).-
C. H. Pforzheimer & Co., New York, specialists in Standard Oil securities.

have compiled the following statistics:
Regular and Other Deliveries in Month and 12 Months Ending Dec. 31.

1924-December-l023. 1924-12 Mos.-1923.
Buckeye Pipe Line  2,678.606 2.060,336 24,989,966 27,662.169
Crescent Pipe Line  74,316 121.901 1,383,558
Cumberland Pipe Line  335,868 364,016 4,319,324 4,385,623
Eureka Pipe Line  662.326 881.146 9,312.155 11,744,190
Illinois Pipe Line  1.008.948 659.142 9.155.876 8,908.196
Indiana Pipe Line  2,000.383 1,935,725 21,269,993 24,377,065
National Transit  715,261 1,003.163 11.223.788 12.965.988
New York Transit  671,474 459.2816,910,328,
Northern Pipe Line  1,028.123 455.635 8.885,656 10,232,654
Southern Pipe Line  93.669 433,399 3,440,456 5,279.681
Southwest Pa. Pipe Line 636.433 1,010,242 8,736.429 10,472.236
-v. 119. p. 3018.

Pittsburgh Plate Glass Co.-Extra Dividend.-
The directors have declared an extra dividend of 5%. payable Feb. 15.

An extra distribution of like amount was made Oct. 1 last.
The directors have also declared the usual quarterly dividend of 2%.

payable April 1.-V. 119, p. 1291.

Pittsburgh Steel Products Co.-Bonds Offered.-Union
Trust Co. of Pittsburgh is offering at 993 and int., yielding
6.05%, $3,000,000 1st Mtge. 6% Sinking Fund Gold bonds.
Dated Fe},. 2 1925, due Feb. 1 1937.
-

Real Silk Hosiery Mills, Intock Div.-Outlook.-
John Burnham & Co., Chicago, in their market letter dated Jan. 2. say:The directors plan to pay a stock dividend of 33 1-3% early in 1925.

There were outstanding on Sept. 30. the end of their fiscal year 150.000
shares of $10 par stock and a surplus of $2.702,000. which will be increased
to $33.000,000 by the end of the year. The stock dividend will amount to
50,000 shares and increase the capitalization to 200,000 shares, or $2,000,-000, with a surplus of $2,500,000. We understand that the $3 dividend
rate will be maintained on the increased capital.
Earnings in the fiscal year ending Sept. 30 were at the rate of $10 50 per

_hare of present capital and as sales this quarter are approximately 50%

ahead of similar period in 1923. and the prospects for the coming year areexcellent, it seems reasonable to suppose that the earning rate of 810 50can be maintained or even exceeded on the new capitalization.-V. 119.p. 1291.

Reynolds Spring Co.-Annual Report.-
President Wiley R. Reynolds, Jan. 17, says: The general improvementin business is being reflected very strongly in our own business. For thefirst quarter in 1925 the Spring Division of the company will turn out Ingross billings more than double the business of the last quarter of 1924,and the outlook for the first half of the year is for business approximatelyon this basis.
The General Leather division of Newark has doubled its output in thelast 4 months and developed several new lines of business. Most par-ticularly, a very fine grade of patent leather for the shoe trade. which Issold under the trade mark of "Blue pat." has been enthusiastically re-ceived.

Income Account for Calendar Years.
1924. 1923. 1922. 1921.Net earnings  $883,078 $391,255 3334,553 $138.058Depreciation  181,617 60,000 43.628 41,171Federal taxes  56,876 41,020 33.500 7,590

Net income  5469.585 8290,234 $257,425 $89,297Note.-The above figures for 1924 include the net income of the GeneralLeather Co. for the first quarter, prior to acquisition.
Balance Sheet, December 31.

A ssets-
y1924. 1923. y1924.

Liabilities-- $
1923.

Property, land_ 462,612 126,919 7% PI. Cl. "A" stook 140,000 140,000Bldg's., mach. & eq. 3,783,032 1,341,071 7% Pt. Cl. "A" stock 19,100 19,100Cash 441,223 423,111 Common stock_ __x4,933,243 2,110,905Accts. receivable 476,655 224,113 Gen. L. Co. 7% Ind. 276,200Inventories  1,356,213 460,448 Funded debt__ 1,200,000UnadJ. claims__  49,077   Accts. payable 31,205 12,655Investments  233,863   Accrued accounts_ 15,038 5,749Accr. int. rec___ 1,414 204 Corn. divs. pay'le _ 88,505Patents & good-will 450,000 450,000 Federal income tax 56,876 41,020Def. debit items_ 20,112 36,085 Deprec. of property 586,764 257,679Notes, &e., red,,., 26,779 10,903 Other reserves_ _ _ _ 42,552 4,486
Surplus  x 392,7557,300.079 3.072,853Total (each side)

xCommon capital stock and surp us represented by 387,958 shares ofno par value (auth. 500,000 shs.). y Including General Leather Co.acquired during 1924.-V. 119. p. 2419.
Ri ma Steel Corp. (Rimamurany-Solgotarjan IronWorks, Ltd.), Hungary.-Bonds Offered.-F. J. Lisman &Co. are offering at 88 and int, to yield 8%, $3,000,000 7%Closed 1st Mtge. 30-Year Sinking Fund Gold bonds. Thebankers state that industrial corporations in Hungary arefree from all reparation charges.
Dated Feb. 1 1925; due Feb. 1 1955. Denom. $1,000, $500, $100c*.Principal and int. (F. & A.) payable in U. S. gold dollars of the presentstandard of weight and fineness, at the office of F. J. Lisman & Col, NewYork, fiscal agents of the company, without deduction of any presentand future Hungarian taxes. Red. by compulsory drawings at par everytwo months by means of a cumulative sinking fund of 1% per annumcommencing April 1 1925. This will redeem the entire issue by maturity.Drawn bonds become payable on the next interest date at par and sixmonths' accrued interest. Not callable until Feb. 1 1930. On andthereafter callable as a whole, or in part, upon 60 days' notice as ;perfollowing schedule: February 1930-1940 at 103; thereafter at 102. NewYork Trust Co., New York, trustee.
Rima Steel Corp. (the short English designation of the Rimamurany-Salgotarjan Iron Works, Ltd.) was founded in 1881. Is one of the oldestand leading iron and steel manufacturing enterprises in Europe, and isthe largest of its kind in Hungary, empoying over 12,000 workmen. Itsproperties and assets as of June 30 1924 represented a gold value of over$28,000,000. Company has an inbroken dividend record of 43 rears,

during which it paid 434% in dividends; a yearly average of 10.09%.During the last 24 years alone its net earnings were $37.588.590 out ofwhich dividends totaling to $17.406,366 were paid and $16,899,427 wereplaced to reserves and depreciation. Rime has no debentures, bonds ormortgages outstanding other than this issue.
Capitalization.

7% Closed 1st Mtge. bonds (this issue) $3.000,000Capital stock, paid in in cash equal to  8,585,000Excess present value of properties and other assets over liabilities
and capital paid in in cash 19,601,151Purpose.-To provide for enlargement of plant and other corporatepurposes.
Security.-A closed first mortgage on all real properties of the Rime inHungary with all future improvements thereon.
Listing -Application wiR be made promptly to list these bondson theNew York Stock Exchange.

Sanford (Me.) Mills.-Balance Sheet Nov. 30.-
1924. 1923.

Assets- 5 $
Real estate, mach.
and equipment_ 6,315,308 5,304,724

Inventory  7,081,879 5,646,523
Investments  184,255
Cash A debts reo_.. 689,141 888,163
Prepaid Items 12,937
-V. 115. p. 2804.

1924. 1923.Liabilities- $ iCapital stock  7,961,900 7,963.900Notes & actfts pay. 791,985 476,387Reserves  1.838.408 1.860.349Surplus  3,678,291 1,551,711
•

Total (each aide)._14,270,584 11,852,347

Schulte Retail Stores Corp.-Dividends.-The directors have declared the regular quarterly dividends of $2 a sharein 8% Preferred stock on the Common stock, payable March 2 to holdersof record Feb. 16 and of $2 a share in cash on the Preferred stock, payableApril 1 to holders of record Mar. 15. The dividends on the Common stockwere also paid In Preferred stock in 1923 and 1924. The company on Sept. 1last also paid a 25% stock dividend in Common stock on the junior issue.-V. 120, p. 218.
Seiberling Rubber Co., Akron,0.-To Pay Accrued DivsAn authoritative statement says: The company will make a 6% cashdisbursement to Preferred stockholders, payable in 3 installments, whichwill adjust accrued Preferred dividends to April 11923. It is understoodthis policy will wipe out back dividends this year. Record sales andearnings were reported in 1924. The dividends are payable 2% Jan. 15,2% Feb. 15 and 2% March 16. to holders of record Jan. 5, rob. 6 andMarch 6, respectively.-V. 120. p. 219.

Seagrave Corp., Columbus, O.-Stock Sold.-Lage &Co., E. E. MacCrone & Co. and Howe, Snow & Bertles,Inc., have sold at $14 50 per share 85,000 shares Commonstock (without par value).
Transfer agent. Mechanics & Metals Nat. Bank, New York; registrar.Equitable Trust Co., New York.
Data from Letter of H. B. Spain, President of the Corporation.Capitalization-

7 % Cumulative Preferred stock 
Authorized. Outstanding_.
51.200,000 $1,190.000Common stock (no par value) 

prede-cessor company was incorp. with an original investment of $100,0N and

t0h0e, Ot) 0  s h Ilistory.-Business was started about 40 yearslag25Or0Ins111.9041
grew to its present size (a net worth of $2,270,000) entirely from earnings.and this after the payment, from time to time, of substantial cash dividends.The corporation will be the second largest manufacturer of fire fightingapparatus in the United States. Its products will be distributed through12 branch offices located so as to cover the country from coast to coast.Seagrave products have established for themselves a record for depend-ability in protecting more than 500 cities in the United States and foreigncountries, including one or more cities in each state in the Union. in Panama.Hawaii and Philippine Islands, in the provinces of Alberta. British Column-ability in protecting more than 500 cities in the United States and foreign
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bia, Manitoba, Ontario, Quebec and Saskatchewan, Canada, and in

Chile and 
oratio
Japan.

Te corpn will own in fee about 3 acres of land on the Hocking

'valley RR. in Columbus. 0. On this property is located the plant with

about 75,000 sq. fr. of factory space.
Earnings Years Ended June 30.

Net Profit before Profit after Taxes Pref. Dividend Net Earregs
Federal Taxes. (Present Rate). Requirements. on Com Stk.

1921 $187,027 3163,649 383,300 $80,349
1922  311,654 272,697 83,300 189,397
1923  356,259 311,758 83.300 • 228.458
1924  445,524 389.833 83,300 306.533
The above earnings, on the basis of the new capitalization, were equal

to 80 cents per share for the year ended June 30 1921: $1 89 in 1922: $2 28
in 1923; $3 06 in 1924. Current business and earnings are in excess of
the corresponding period of last year.

Dividends.-Directors have signified their intention of placing this
Common stock on a yearly dividend basis pre share of 31 20 in cash or 10%
in stock at the option of the stockholder.

Listing.-The corporation has agreed to make application to list this
stock on the New York Stock Exchange.

Sherwin-Williams leveland.-Extra Dividend.-
An extra dividend of h of Co.,1% has been declared on the outstanding

$14.861,125 Common stock, par $25, in addition to the regular quarterly
dividend of 2%, both payable Feb. 16 to holders of record Jan. 31. Like
amounts have been paid quarterly on the Common stock since Nov. 151923.
-V. 120, P. 339.

Sinclair Crude Oil Purchasing Co.-Notes Sold.-
National City Co., Blair & Co., Inc., New York, and First
Trust & Savings Bank, Chicago, have sold at 993 and
int. to yield over 63%, $50,000,000 3-Year 6% Gold
Notes, Series "A."
Dated Feb. 1 1925, due Feb. 1 1928. Int. payable F. & A. without

deduction for normal Federal income tax up to 2%. Denom. $1,000 c5.
Red. all or part, at any time on 30 days' prior notice, at face value plus a
premium of 2Y % if red. on or before Aug. 11925, and thereafter less h %
for each 6 months or fraction thereof between Aug. 1 1925 and date of
redemption. Principal and interest payable at National City Bank, New
York, Chase National Bank. New York, and First Trust & Savings Bank,
Chicago, trustee. Company will refund the Penna. 4 mills tax.

Data From Letter of Pres. H. L. Phillips, New York, Jan. 17.
Company.-Is engaged In the purchase, storage and resale of crude oil.

Has a paid up capital stock of $60,000,000, of which 50% is owned by the
Standard Oil Co. of Indiana and 50% by the Sinclair Consolidated Oil
Corp. Company owns steel tanks located in the States of Kansas, Okla-
homa Texas and Wyoming, with connections to the various refineries of
the Sinclair Refining Co a subsidiary of the Sinclair Consolidated Oil
Corp., and to the large Whiting. Ind., and Sugar Creek. Mo.. refineries
of the Standard Oil Co. of Indiana.
Company has established relations with a large number of producers of

crude oil in the Mid-Continent and other fields, and through its connections
with the extensive system of gathering lines in these fields owned by the
Sinclair Pipe Line Co., it is assured of an abundant supply of crude oil at
all times. Through their facilities these 2 companies render an important
service to the producers of crude oil in the distribution of their product.
The connection afforded by the Sinclair Pipe Line Co. to the refineries as
mentioned above, results in the Standard Oil Co. of Ind., and the Sinclair
Refining Co. being the largest purchasers of the crude oil acquired by this
company.

Olt Purchase Contract.-The Standard Oil Co. of Indiana and the Sinclair
Consolidated Oil Corp.

' 
concident with the execution of the trust agree-

ment, are to enter into an oil purchase contract with the Sinclair Crude
Oil Purchasing Co., the payments under which the latter company will
assign under the trust agreement securing these notes to the truste for
the benefit of the notes. Under this contract the two purchasing companies
will agree to buy at any time on demand of the Sinclair Crude Oil Purchasing
Co., or assigns the entire amount of crude oil and tankage then owned by
the company for an aggregate sum in cash, at least equal to 105% of the
principal amount of notes then outstanding, each of the two purchasing
companies agreeing severally to purchase one-half the crude oil and tankage
then owned for one-half of the aggregate sum.

Securfey.-These notes will constitute the sole indebtedness of the com-
pany, other than accounts and bills payable for current purchases of oil.
These notes will be issued under a trust agreement, which will provide,
among other things, as follows: (1) Company will not make any mortgage
or pledge upon any of its properties, real or personal, except purchase
money mortgages and similar liens on real estate and storage tanks thereon,
If any; (2) company will maintain quick assets at all times at least equal
to 125% of the aggregate amount of all its liabilities, including the principal
amount of outstanding notes, but excluding deferred obligations, by their
terms subordinated to the notes and all other indebtedness and liabilities
of the company, as defined in the trust agreement. Quick assets will be
defined to include cash, good accounts and bills receivable, short term U. S.
Government securities, prime bankers' acceptances and crude oil at the
Market value thereof as defined in the trust agreement.

Quick Assets.-At Nov. 30 1924 the company owned crude oil of a market
value of $56,703.590, which, together with $9,260,724 cash in bank and
accounts receivable aggregated $65,964,314 total quick asets, or more
than 125% of all liabilities, including $50,000,000, Principal amount, of
notes. In addition, the company's Investment in real estate, storage tanks
and tank equipment was in excess of $16,000,000.
Purpose.-Proceeds will be used to provide for tha redemption on or

about Feb. 21) 1925 of $30,000.000 3-Year 514 % Gold notes, Series "A,"
due April 15 1925, and $20,000,000 3-Year 6% Gold notes, Series "11,"
due Feb. 15 1926.

To Retire Series "A" and "B" Gold Notes.-
The company has called for redemption on Feb. 20: (1) all of its out-

standing $30,000,000 3-year 5)4% Gold Notes, Series "A," due April 15.
1925 at 10014 and int.. and (2) all of its outstanding $20,000,000 6%
Gold Notes, Series "B," due Feb. 15, 1926, at 101 and int.
The notes will be payable at the First Trust St Savings Bank, Chicago,

or The Chase National Bank, New York City, or at the National
City Bank, New York City.-V. 117, p.2334.

Southern Coal & Iron Corp.-Leases Iron Properties.-
At the annual meeting held Jan. 20 plans were approved for increasing

the company's concentration nulls at the Rittenhouse Gap Iron properties
to a 200-ton concentration basis. The negotiations under way with the
Pulaski Iron Co. of Philadelphia, for leasing the Southern company's
Catawba Iron properties near Roanoke. Va., were also approved.-V. 119.
p. 2420.
Southern Pipe Line Co.-Total Oil Deliveries 1924.-
See under "Pipe Line Statistics" above.-V. 119. p. 3020.

South West Penn Pipe Lines.-Total Oil Deliveries.-
Bee under "Pipe Line Statistics" above.-V. 119. p. 3020.
Stanley Works of New Britain, Conn.-Increase.-
The stockholders will vote Feb. 14 on increasing the authorized Common

stock from $6,500,000 (all outstanding) to $10,400,000, par $25. If this
increase is approved, it is proposed to distriubte the 33.900,000 additional
Conunon stock to Common stockholders as a 60% stock dividend.

It is also proposed to retire $1,800,000 of the 35,800,000 7% 
Cumul.

Pref. stoc.k.-V. 118. p. 3209.
State Theatre Co., Boston.-Capital Changes.-
The company has changed the 133,642 unissued shares of Common stock,

par $10. Into 150,000 shares no par Class "X" Common stock. 
It has also

Changed the par value of the outstanding 
86,388 shams of Common stock.

par $10. 86,388 shares of Common, no par value. The company

also 
j10. 

o has an authorized issue of $1,250.00
0 Preferred stock. The Class "X"

Common stock has no voting privileges and is reserved for exchange for the

15-year 6% Cony. bonds now outstanding in the ratio of 100 shares of stock

or each 31.000 
bond. See also V. 119. p. 2891.

Stewart-Warner Speedometer Corp.-Earnings.-
Years ended Dec. 31- 

x1924. 1923. 1922. 9121.

after Fed. taxes. &c-33,501,106 86.728,119 35.335,162 31.039
,573

Not inc.
a not include earnings of 

Bassick-Alemite Corp., acquir.s1 during

1924.-V. 120. p. 343.

Sterling Products, Inc. (& Subs.).-Report.-
Years Ended Dec. 31- 1924. 1923. 1922. 1921.

Net profits after Federal
and State taxes $4,734.697 34,642,255 $3,312.194 $2.057.703

Previous period adjust'ts_ Dr.6,668 Dr.153.886 Dr.418,631 Cr.268.745

$4,728,029 $4,488,369 $2,893.563 $2,326,448
Deduct-Dividends paid..$3,125,000 $3,038,128 $2,166,132 $1,308,204

Sterling Remedy Co.
Preferred dividends_ 8,159 8.233 14,535 8.033

Contingencies 500.000

Balance, surplus 31.594.870 $1,442,008 $712.896 $510.212
Previous surplus  4.710,225 3,268,217 2,555,321 2.045,109

Profit and loss surplus_36,305.095 $4.710,225 $3,268,217 82,555.321
-V. 119, p. 2420.

Stroh Building, Detroit.-Bonds Offered.-First Na-
tional Co. of Detroit is offering at prices ranging from 99
and int. to 100.94 and int., tp yield from 4.75% to 5.60%,
according to maturity, $1,250,000 1st Mtge. 534% Gold
bonds. A circular shows:
Dated Jan. 2 1925; maturing 1926 to 1940. Denom. $1,000 and $500 cs.

Red. all or raft on any int. date upon 30 days' notice at 101 and int. Prin.
and int. (.1 & J.) payable without deduction for normal Federal income
tax up to 2.% at the office of the Security Trust Co., trustee. Legal in-
vestment for savings banks in Michigan. Exempt from existing personal
property taxes in Michigan.

Security.-Secured by a first closed mortgage on the land and building
known as the Stroh Building, at No. 28 West Adams Ave., Detroit. The
building, a modern 18-story fireproof structure, was completed in 1922.
At the present time over 80% of the rentable area of the building is under
lease. This property has been appraised by the Security Trust Co. of De-
trolt, as follows: Land, $760.000: building, $1.850.000.
Purpose.-Proceeds will ho used to reimburse Stroh Products Co. in part

for the cost of acquiring the land and constructing the Stroh Building and
to liquidate bank indebtedness.

Stroh Products Co. was originally established in 1850 and incorporated in
1909. Company is engaged in the manufacture and sale of cereal bever-
ages, syrups, ice and ice cream. In addition to being specifically secured
by a first closed mortgage on the Stroh Building, the bond issue is the direct
obligation of Stroh Products Co. Net earnings as taken from the com-
pany's books, .after depreciation but before Federal taxes, have averaged
for the past 5 years in excess of 4 times the interest requirement on these
bonds. Officers and directors of the company include Julius Stroh, Pres.:
C. F. Reiss, J. W. Stroh, Otto Rosenbusch and Geri M. Stroh.

Struthers Furnace Co.-Receivership.---
H. W. Grant, Pres. of the City Trust & Savings Bank, Youngstown.

Ohio, has been appointed receiver. Company had defaulted on the Nov. 1
1924 interest on its 31.500,000 1st Mtge. bonds.-V. 120. p. 343.

Sycamore-Hammond Realty Co.-Bonds Offered.-
An issue of $160,000 614 % 1st Mtge. Leasehold Gold bonds is being of-

fered at 100 and int. by the L. R. Ballinger Co., Breed, Elliott & Harrison
and Tillotson & Wolcott Co., Cincinnati.'
The bonds are dated Dec. 15 1924; due Dec. 15 1939. Prin. and int.

payable J. & D. at office of Union Trust Co.. Cincinnati. trustee. Denoms.
31,000 and $500. Red. all or part by lot for sinking fund purposes on any
int, date at 105 and int. on 60 days' notice, if bonds are not obtainable in
the open market at less than the call price. Income free of Federal Income
tax not in excess of 2%.
These bonds are secured by a first and closed mortgage upon the com-
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original 99-year lease dated Aug. 15 1924, renewable forever without re-
valuation, at an annual rental of 811.000, with privilege of purchase at any
time after Aug. 15 1929, and thereafter at the end of any 5-year period.
at $200,000. Company has contracted with Ferro-Concrete Construction
Co. to erect upon the land above described a 5-story fireproof concrete
building. The building will have a total area of approximately 75,000
square feet, with a total storage capacity for 450 automobiles, and will
have waiting rooms, public spaces and all equipment necessary for complete
service.
In addition to this bond issue, the company has outstanding $100,000

7% Preferred stock and 2,400 shares of no par value Common stock out of
an authorized issue of 3,000 shares. All of said outstanding stock has been
subscribed for by private interests and will net the company $160,000.

(B. E.) Taylor (Real Estate), Detroit.-Bonds Offered.-
Union Trust Co., Nicol, Ford & Co. and Harris, Small &
Co., Detroit, are offering at 100 and int. $600,000 10-Year
63/2% 1st Mtge. Sinking Fund Gold bonds.

Dated Dec. 1 1924: due Dec. 1 1934. Auth. $1.000,000. A sinking
fund for the retirement of not less than $210.0011 of bonds in equal semi-
annual installments, beginning Dec. 1 1926, and up to and incl. Dec. 1 1929.
is provided, after which date sinking fund requirements shall be increased
to an amount which shall provide for the retirement in equal semi-annual
installments of the entire issue at maturity. Red. all or part for sinking
fund purposes on Dec. 1 1926 or any int. date thereafter at 101 unless pur-
chasable in the open market at lesser figures. Denoms. $100. $500 and
31.000. Int. payable J. & D. at office of Union Trust Co., Detroit, trustee.
without deduction for normal income tax up to 2%.
As security for payment of the bonds the trustee has taken title to real

estate agg.etating 1.366 lots situated in four subdivisions in the greater
Grand River development known as Brightmoor-Hayes. Brightmoor-
Appling, Brightmoor-Canfield and Brightmoor-Parke subdivisions. The
property covered by this mortgage has been appraised at $1,252,130. It
Is estimated that this property would sell at present prices for an amount
in excess of $1,500,000. Of the 1.366 lots covered by the agreement, all

have been sold at the original sales price aggregating $1,342.540. On
these sales agreements the present unpaid balances amount to 41.115.226.
The agreements have been deposited with and made payable to the Union

Trust Co.. trustee, which is in active control of all collections. Collections

at the present time are running at the rate of about $15,000 per month,

as compared with interest requirements of 33.250 and principal require-

ments (not beginning until Juno 30 1926) of $5,000.

Telautograph Corp., New York.-Annual Rentals.-
The corporation reports that Telautograph instruments in service Jan. 1

totaled 10,152, against 9.164 Jan. 1 1924. Annual rentals based on ma-
chines in service an. 1 1925 amounted to $559.245, against 5500,049 on

Jan. 1 1924.-V. 119. p. 2300.

Texas Co.-Stock to Employees-New Subsidiary Formed.-
The company is offering its employees the opportunity to subscribe for

70.000 to 80,000 shares of Capital stock at 335 a share. Last year the

company offered its sock a:, $25 a share. The stock is accumulated in the
open market, and in no way affects the company's capital structure. Allot-
ment is governed by the annual wage or salary of the employee.
The Texas Petroleum Co., an exploration and producing subsidiary of

the Texas Co.. was incorporated in New Jersey on Jan. 6 1925 with an
authorized capital of $1,000.000, to operate in South America. Of the
31.000.000 of stock the company proposes to presently issue $500,000.-
V. 119, p. 1853.

Union Stock Yards Co. of Omaha, Ltd. (South
Omaha, Neb.).-Annual Report.-

Total Receipts and Shipments of Stock (Calendar Years).

Statistics.-No.- 1924.
Receipts of stock-Cattle 1,758.924__
Calves 103,622
Hogs 3,978.288
Sheep 2,844.421
Horses and mules 12.435

Shipments-Cattle 675,081
Calves 40,178
Hogs 855.005
Sheep 1,101,042
Horses and mules 9,623

1923. 1922. 1921.
1.684.665 1,612.143 1,340,492
108.267 132.10894,084

3,649.496 2.839.382 2,665,276
2,969.652 2,532.787 2,752,962

16.802 8.871 6,779
690.201 695.473 545.510
63,729 96,051 60.056
863,261 610.227 691,865

1,142,698 921.921 1.014.928
14.166 5.833 4.851
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Income Account for Calendar Years.

Gross revenues 
Gross expenses 

Net earnings 
Dividends (8% per ann.)____

Balance, surplus 

1924. 1923. 1922.
$3,972,604 $3.786,840 $3,279,733 $2,942.335
2,956,109 2.865.650 2,557.785

1921.

2.316.429

81.016,494 8921,190
599.704 599,704

8721.948
599,704

$625,906
599,704

$416.790 8321.486 $122,244 $26,202
Balance Sheet December 31.

1924. 1923. 1924. 1923.Assets- $ 8 Liabilities- $ 5Real estate & plant18,195.888 10,361,083 Capital stock 7,496,300 7,496,300Accounts receivie. 31,801 40,363 Bonded debt , .Inventories  146,155 147,829 Depreen reserve__ 2,004,370 1,998,218Investments 1,160,187 1,460,187 Accounts payable_ 41,124 20,772Deferred charges 17,209 14,559 Contingent reserve 7.162 7,162Cash 28,288 38,686 Reserve for taxes.. 154,117 145,236
Surplus 7,176,255 1.695,019

Total 17.579.328 12,062,707 Total 17,579,328 12,062,707-V. 118, p. 2837.
United Drug Co.-Pref. Stock Increased for Purpose of

Acquiring Liggett's International, Ltd.-Terms of Offer ofExchange.-
The stockholders on .Tan. 21 authorized an increase in the let Pref. stockfrom $20.000,000 to $35,000.000. Although (as required by the agreementof association) the new and unissued 1st Pref. stock of $16,321.900 mustfirst be offered for subscription at $52 50 per share to the holders of out-standing 1st Pref. stock, the increase is for the purpose of effecting thepurchase of the assets of Liggett's International. Ltd.. Inc. Prior to suchpurchase. Preferred stockholders of Liggett's International, 

Ltd., 
Inc..will be offered 1 1-7th shares of the 1st Pref. stock of United Drug Co. Inexchange for each one share of Preferred stock of Liggett's International,Ltd., Inc.

The stockholders also authorized the directors to provide that officers andemployees of the company and its subsidiaries whose services specially con-tribute to the successful conduct of its business shall have the right to pur-chase for 3100 per share in cash, under such conditions as the directors maydetermine, all or a part of the Common stock of the United Drug Co.now in the treasury of Liggett's International, Ltd.. Inc.
In a letter to holders of Preferred stock of Liggett's Inter-

national, Ltd. Inc., Louis K. Liggett, President of the
United Drug do., says:
The United Drug Co. has acquired and is now the owner of all the Com-mon stock of both dances of Liggett's International, Ltd., Inc., and in ac-cordance with the expressed intention at the time of the organization ofLiggett's International. Ltd., Inc.. Is proposing to consolidate that com-pany with the United Drug Co. To accomplish this purpose, it will acquireall the assets of Liggett's International, Ltd., Inc., and liquidate that com-pany.
In anticipation of the consolidation, the United Drug Co. offers to ex-change 1 1-7th shares of its own 1st Prof. stock for one share of the Pref.stock of Liggett's International. Ltd.. Inc., provided said offer is acceptedon or before Mar. 2 1925. On such exchange, which at the present marketvalue of the let Pref. stock of United Drug Co. is equivalent to a paymentof $60 per share for the Pref. stock of Liggett's International, Ltd., Inc.,the holder of 7 shares of Prof. stock of Liggett's International, Ltd. Inc..having a par value of $350. and paying dividends at the rate of $28  year.if he accepts this offer will receive 8 shares of the 1st Pref. stock of UnitedDrug Co.aving a par value of $400 and paying dividenes at the rate of $28

a l'iaa•erfiTred stockholders of Liggett's International. Ltd.. Inc., who desireto avail themselves of this offer and right to exchange must surrender theircertificates for transfer to United Drug Co. at the American Trust Co.,Boston. Mass., on or before Mar. 2 1925, on which date the offer and rightto exchange will expire.
The holder of Prof. stock of Liggett's International, Ltd., Inc., of recordJan. 15 1925 is entitled to receive the dividend thereon payable Feb. 11925. and the 1st Pref. stock of United Drug Co. Issued to those who makethe exchange under this offer will carry dividends from Feb. 11925. Thepar value of the two stocks is the same, to wit, $50 per share.
No fractional shares of 1st Pref, stock of United Drug Co. will be issued,but United Drug Co. will adjust all fractions in cash on the basis of 87 50for each fractional one-seventh of a share, I. e., stockholders making theexchange who are entitled to any fractional sevenths of the 1st Pref. stockof United Drug Co. in excess of the one or more full shares coming to themon the exchange may at their option either receivelrom United Drug Co.cash on the basis of $7 50 for each one-seventh share of such fractionalamount, or may, at the time of making the exchange, pay cash to UnitedDrug Co. on the same basis for the additional one or more sevenths of ashare necessary to entitle them to receive one full share.-V. 120. p. 219.

United Fuel & Supply Co. Detroit.-Redemption.---
All the 1st Mtge. 6% bonds dated Feb. 1 1917 have been called forRreflinentsoeenrlesob..1& n1eLt apt 190512 and int. at the Security Trust Co., Detroit,

United States Cast Iron Pipe & Foundry Co.-Clears
Up Back Dividends-Earnings for 1924.-
The directors on Jan. 22 declared four quarterly.. dividends of 1i %each, payable March 16. June 15, Sept. 15 and Dec. la to holders of recordMarch 2, June 1, Sept. 1 and Dec. 1 respectively. These dividends havebeen declared out of the net profits of fiscal year ending Dec. 311924.The directors also declared an additional dividend of $300,000 (2 4%)on the Pref. stock, payable March 16 to holders of record March 2, and anadditional dividend of $301.370 52 (2.511 + TO, payable June 15 to holders

of record June 1. These additional dividends are payable out of the fundWhich heretofore might lawfully have been distributed in dividends to thePref. stockholders and was not so distributed. With these distributions
all back dividends on the Pref. will have been paid to date.
Earnings-Cal. Years- 1924. 1923. 1922. 1921.Net profit, after tax Achges-$6,020.920 $3,471,268 $1,022,243 $100,841-V. 119, p. 2077.

U. S. Realty & Improvement Co.-New Director.-
. • E. Refs, formerly President of National Steel Co., has been elected
ector to succeed the late Charles E. Herrmann.-V. 120. p. 219.
nited States Steel Corp.-Stock for Employees.-

rhe company has announced that it will give employees the privilege of
ubscribing to 100.000 shares of Common stock at $125 per share, the
highest price that the stock has ever been offered to employees. The terms
of the offering are the same as in preceding years, the employees to be
allowed to pay for the stock in monthly installments. This year's sub-scription price compares with $100 for 1924, 3107 for 1923. $84 for 1922,
$81 for 1921. $106 for 1920. $92 for 1919 and 1918. 3107 for 1917. and $85for 1916. No Common stock was offered for subscription in 1915. in whichyear the corporation discontinued its policy of offering to employees its
Preferred stock. The number of shares taken in 1921 was the largest onrecord, totaling 255,325.
The official statement says: "In accordance with the stock suhscriptionplan heretofore adopted, the finance committee has decided to offer toemployees of the United States Steel Corporation and its subsidiaries theprivilege of subscribing during the thirty days ending Feb. 21 1925, for100,000 shares of Common stock at the price of $125 a share.-V. 120, p.344.

Utah-Apex Mining Co.-Earnings-Production.-
A statement accompanying dividend checks mailed to stockholdersJan. 10 says in part: "Our intensive exploration and development cam-paign began to show results in earnings by August last. For the first3 months of our present fiscal year, Sept., Oct. and Nov., the mine operatingprofit was $177.657. Returns for Dec. are not yet in. Remittances fromthe mine were resumed in Aug. and to the end of Dec. amounted to $270.000. I"Comparing the first 3 months of the previous and present fiscal years,It is encouraging to note that the number os shifts worked increased from28.447 to 45,868, while the ore mined increased from 27,609 to 50,356 tons.'-V. 120. p. 95.

Vickers & Combustion Engineering, Ltd.-New Co.-This company was incorporated in Canada on Dec. 24 1924 with an au-thorized capital stock of $500.000, par $10, for the purpose of acquiringas a going concern all the business, good-will and undertaking, physicalassets, &c.. of the Combustion Engineering Corp. Ltd., and to pay for thesame in fully paid shares of the company: and (2:of entering into an agree-ment with the International Combustion Engineering Corp. or VickersLimited, or the Canadian Vickers Limited, for the selling of the output, orthat of any of their controlled or subsidiary companies. The chief placeof business of the company is to be at Toronto, Ont.
Westinghouse Electric & Mfg. Co.-Bookings, &c.-

-Quar. Ended Dec. 31- -9 Mos. Ended Dec. 31-
1924. 1923. 1924. 1923.Bookings (aPProx.)-- -$38,653.700 $36.435.500 $113,387.000 $126,024,600Billings (approx.)____ 41.088,000 39,195,900 118,921,000 112,910,300-V. 120, p. 97.

Willys-Overland Co.-In Strong Financial Position-Out-look Good.-President John N. Willys in letter to the Pre-ferred stockholders says in substance:
As an owner of Willys-Overland Preferred stock, you will be interestedin our Dec. 31 balance sheet, which you will receive in the near future. Ibelieve it will be the best financial statement ever issued by this institutionin its existence. It will show cash and bank certificates of deposit to morethan cover our current liabilities with no notes payable of any nature.Ratio of current assets to current liabilities will be better than 7 to 1. Dur-ing the year we retired 31.000,000 in bonds. leaving $9,000,000 outstanding.We sold 12,000 more cars in 1924 from our own stock than we built thatyear. Our dealers sold many more cars in 1924 than they purchased. Theresult is that our dealers' stocks, as well as our own at this time, are belownormal. Having cleared our inventory acquired under the highly competi-tive production period of 1923, we have placed outselves in position to improve both the price and style position of the Willys-Overlandline and have a production capacity which in relation to fixed investment isnot excelled in the industry. We sold our Overland sedan last year at.$795 and have a better margin of profit this year at $715.Considering all this I can can safely say to you as a Preferred stockholderthat this should be a very profitable year for Willys-Overiand, which shouldenable the directors at an early date to give consideration to importantmatters directly affecting stockholders' interests.-V. 120, p. 220.
Wills Sainte Claire, Inc.-Status.-
President C. Harold Wills says in part: "The corporation enters 1925 ina remarkably strong and organized financial condition. It has a net worthof approximately $10,000,000, and of this amount approximately $3,500,000are quick assets with cash on hand in banks and U. S. Gov't certificates orapproximately 31,700.000. There are no loans, mortgages or outstandingIndebtedness of any kind other than current accounts which are very low.No trade paper is being issued and all available cash discounts are beingtaken advantage of. 1924 closed with very satisfactory operating results."-V. 119, p. 93.

Wolverine Portland Cement Co.-2% Dividend.-The directors have declared a dividend of 2%. payable Feb. 15 to holdersof record Feb. 5. On Dec. 15 last a dividend of 5% was paid, while onNov. 15 last the company made a distribution of 134 %. Total dividendspaid for the year 1924 amounted to 16 % .-V. 119, p. 2421.

Woodward Iron Co.-Tenders.-
The Farmers' Loan & Trust Co., trustee, 16-22 William St., New YorkCity, will, until Jan. 30, receive bids for the sale to it of First & Consol.Mortgage 5% Sinking Fund Gold bonds, sufficient to exhaust moneys inthe sinking fund.-V. 119, p. 1638.

Zellerbach Corp.-Stock Sold.-J. Barth & Co., Sutro
& Co. and Geo. H. Burr, Conrad Sz Broom, Inc., San Fran-
cisco, have sold at $20 per share 100,000 shares no par value
Common stock. Authorized, 1,000,000 shares; outstand-
ing, 707,743 shares. A circular shows:
Company.-Has been formed under the laws of the State of Nevada forthe purpose of acquiring, through the exchange of its Common shares, thestocks of the following companies:
(a) Zellerbach Paper Co., incorp. in 1907. succeeding A. Zellerbach &Sons. a co-partnership  founded in 1876. It carries on a paper jobbing busi-ness in all important Pacific Coast cities as well as in Idaho, Montana.Utah, Nevada, New Mexico, Arizona, the Hawaiian Islands and the FarEast.
(0) National Paper Products Co., with its subsidiaries and allies, Renshaw,Jones & Sutton Co. of Los Angeles. American Carton Co. of Stockton.Sanitary Products Corp. of New York, and Bobrick Chemical Co. of LosAngeles. These companies own and operate large manufacturing plantsin Carthage, New York and Stockton, San Francisco and Los Angeles, Calif.The nationally known products are distributed through an efficient salesorganization.
(c) Olympic Paper & Pulp Co. with its subsidiaries, Washington Pulp &Paper Corp. and Northwestern Power & Light Co. This group controlspaper mills, timber lands and power plants in the Pacific Northwest, Canadaand in the State of New York.
(d) American Investment & Realty Co., owns well-located city propertiesin San Francisco, Oakland, Los Angeles and Salt Lake City, occupied bythe Zellerbach Paper Co. as stores, offices and warehouses.Purpose.-Proceeds derived from the sale of this stock will be used in re-ducing the company's floating debt, and thus provide additional workingcapital. 

gal IDiridends.-Dividends will be inaugurated at the rate of 31 50 per share,payable quarterly beginning April 15.
Earnings.-Average annual earnings for the past five years, before pro-vision for Federal income taxes, have been $2.571.025. From this amountyearly provision for depreciation has been made in an average annualamount of $507,646.
A consolidated earnings statement of all the companies for the 6 monthsended Oct. 31 1924, after depreciation. Federal income tax and Preferredstock dividends, shows net earnings of $762,087 applicable to the paymentof dividends on Zellerbach Corp. stock.

Consolidated Balance Sheet Oct. 31 1924.
Liabilities-

Preferred capital stock__ $2,661,300Equity of Com. stock_ __x16,174,498Funded debt  3.830.500Accounts payable  859,192Notes payable  1,637,595Other liabilities  529,753

Assets-
Plant prop. (less reserve) $12,138,038
Cash   1,052,837
Acc'ts & notes receivable 4,556.821
Inventories  5,271.582
Sundry investments_ __ _ 522,213
Unexpired insur., &c  648,790
Deferred assets  1,502.555

Total 825.692.840 Total $25,692,840x Being capital and surplus applicable to 707.743 shares of no par value.Directors.-I. Zellerbach. M. R. Higgins, M. M. Baruh, M`. M. Cohn,J. Y. Baruh, J. D. Zellerbach and E. M. Mills. (Compare also V. 120.p. 220.

CURRENT NOTICES.

-Adams & Peck, specialists in guaranteed stocks, 20 Exchange Place.New York, are distributing a circular on merger stocks, containing an in-teresting statistical analysis and comparison of the stock of the ChicagoBurlington & Quincy RR. with the Central Railroad of New Jersey. Copiesof this circular All be sent free on request.
-William A. Co wee, a member of the firm of Warner & Co., membersof the New York Stock Exchange, has resigned to engage in the financingof corporations, &c. Mr. Cowee has been particularly active for the Pastsix months in a number of radio concerns.
-Bellows & Bellows have issued a special circular giving latest availableinformation relative to the Electric Bond St Share Securities Corp., throughwhich the public utility holdings of the General Electric Co. will he dis-tributed to stockholders.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME.
IThe introductory remarks formerly appearing here will now be

found in an earlier part of the paper immediately following the
editorial matter, in a department headed "INDICATIONS OF
BUSINESS ACTIVITY."I

Friday Night, Jan. 23 1925.
COFFEE on the spot was steadier with a rather better

demand. Firm offers for prompt shipment included Bour-
bon-Santos 4s, 27.30c.; 4-5s, 27 to 27.50c.; 6-7s, 25 to 26c.;
7-8s, 223 to 253/2c.; part Bourbon or flat bean, 3-4s, 27.35
to 27.50c.; 3-5s at 27 to 273'c.; 4-6s at 263/20.; 4-6s at 26c.;
6-7s at 253'c.; Rio 7s at 22c., and 7s at 21.50 to 21.80c.
No. 7 Rio 233/20.; No. 4 8antos 283. to 28%c.; fair to good
Cucuta 273/2 to 28c. Honda 30 to 303'c.; Robusta washed
25c. To-day on the spot trade was dull and the drift was
towards lower prices; No. 7 Rio 23 to 2334c.; No. 4 Santos
28 to 283c. Within a week some grades of mild coffee
have fallen 1 cent. Medellin quoted at 303c.; hard bean
Bogota 293. to 293/2c. Coffee futures advanced partly on
buying for a new long account. March, July and September
reached a new high level. Supply and demand considera-
tions were the reasons given. The country, it is argued, has
got to buy; its supplies are believed to be low. And receipts
generally only 2,000 to 5,000 bags a day, dribble into Rio.
Big discounts favor bulls as big premiums in former years
handicapped them. Some of the buying was due to bullish
estimates for the coming crop. Santos on Tuesday advanced
425 to 750 reis, though exchange was unchanged at 6 1-32d.
and the dollar remained at 8$300. Later in the week Santos
fell some 225 to 575 reis with exchange 6 1-32d. and the
dollar buying rate still at $8300. Rio, after a holiday, was
400 to 350 reis net higher, with exchange up 1-64d. and the
dollar rate 20 reis net higher.
The trade and commission houses have been the largest

buyers of late. Europe through Wall St. sold. Santos on
Thursday moved up 525 to 800 reis with exchange 1-32d.
net lower and the dollar rate 60 reis higher. Rio was 425 to
175 reis higher with exchange unchanged at 6d. and the
dollar rate 40 reis higher. Cost and freight offers were in
general higher, though a fractional decline occurred in spot
coffee. Switches from May to December were made at
217 points and March to May at 117 points. Yet the fact
that local contracts were still much lower than replacement
costs fell flat for a time. Spot buyers continued to purchase
very cautiously. Some called coffee a two-sided affair
with a leaning towards lower prices. Trade in actual
coffee ordinarily brisk after the turn of the year, is quiet.
Some believe, too, that visible supplies are larger than is
generally stated. Brazil at times feels the protracted dulness.
The New York market is narrow. Others think it may
suddenly become sold out and oversold. The technical
position, it is true, looks better. Until supplies markedly
increase, some are inclined to avoid the short side. Prices
are admittedly high. But it is contended that so long as the
world goes on drinking coffee at its present ratio and the
producing countries seem to have their output so well under
control, producers will have more to say than in other years
about fixing prices. To-day futures closed unchanged to
25 points lower with trading estimated at 36,000 bags.
Rio dropped 775 to 800 reis and Santos was 125 lower to
325 higher. Irregularity or depression in Santos was
especially noted, as a disturbing factor to the bulls. Trading
was light. Lower cables and profit-taking told the story.
Prices for the week, however, show a net rise of 40 tq 50
points.
Spot (unofficial) _ _22 I May 19.50 ©19.551September 17.800 nom
March -.20.70 ® _ _ 1July 18.60 _ _1December _17.30 @ nom

SUGAR.-Some 250,000 bags of Cuban and Porto Rican
sugar sold at an advance to 23/8c. c. & f. for Cuba. That
was the outstanding feature of the week. Refined was
irregular with price cutting. Home trade was fair but export
trade was dull. Granulated 6.10 to 6.250. Cables from
Europe reported Czecho whites offering at 18s. 13/2d. to
18s. 3d., with business done thereat; a fair business in
American granulated at 18s. 9d. c. i. f.; a sale of 1,000 tons
Cuba early February shipment at 14s., c. i. f.; sale of 500
tons Penis, arrival early February, at 14s. 103/2d. c. 1. f.
It is said that 167 mills are operating in Cuba, against 155
a year ago. Receipts at United States Atlantic ports for
the week ending Jan. 21 were 61,923 tons, against 38,288 in

the previous week, 50,580 in the same week last year and
77,205 two years ago; meltings, 48,000 tons, against 34,000'
in the previous week, 40,000 last year and 51,000 two years
ago; total stock, 49,878 tons, against 35,955 in the previous
week, 35,031 last year and 55,033 two years ago. Early
European cables on the 20th inst. said that 5,000 tons of
Cubans sold to the United Kingdom at 14s. c. i. f. for first
half February; with larger offerings, less interest was shown
by buyers; American granulated was offer() for prompt
shipment at 18s. 9d. c. i. f. Russia bought 1,500 tons.
Czech sugar at a price not reported. Recent declines were-
due to the reports that the crop was unprecedentedly large.
But lower prices, it is pointed out, increased consumption.
That, in the end, may equalize matters. Increased buying
of refined sugar by consumers is undoubtedly due to the
cheapness of sugar. The circulation of 100 January notices
on Tuesday weakened that month.
One of the local refined sugar brokerage houses said:

"We cannot overlook the fact that refined sugar is not only
selling at practically a pre-war basis, but also possibly below
the cost of production based on the present prices of raw
sugar. It seems evident that buyers have to some extent
lost sight of the outstanding feature of the situation, that re-
fined sugar is the lowest commodity or necessity quoted to-
day as compared with prices of the past 10 years. Wages,
clothing, foodstuffs, building materials, machinery, and all
other commercial items show almost continuous advances
from year to year, leaving sugar the only article selling at
practically an average basis of 10 years ago. This will, in
our opinion, create large consumption, meaning increased
distribution for both the manufacturer and jobber." It
is stated that American manufacturers want granulated sugar
and have shown a willingness to contract ahead for 4 to 6
months at a price, deliveries monthly, the price suggested
being 6c. regular terms. It is said, too, that the trade is
scantily supplied with sugar.

Receipts at Cuban ports for the week were 151,763 tons,
against 113,702 in the previous week, 107,831 in the same
week last year and 91,420 in 1923; exports, 86,422, against
68,466 in the previous week, 64,741 in the same week last
year and 70434 in 1923; stock, 151,146 tons, against 85,805
in the previous week, 134,001 last year and 97,092 in 1923.
Centrals grinding totaled 161, against 145 in the previous
week, 155 last year and 135 two years ago. Of the exports
U. S. Atlantic ports received 60,941 tons, New Orleans 12,883
tons, Galveston 9,457 tons and Europe 3,141. Havana
cabled: "Weather favorable for harvesting." There is an
impression in some quarters that small invisible supplies are
being replenished and that such buying will prevent any
severe break in prices for the present at least To-day on
the spot raws sold at 2 13-160. for Cuba, showing some de-
cline. About 20,000 bags of Cuba sold for early February
at 2 13-16c.; 1,700 tons Philippines due late March were sold
at 4.55c., equal to 2 25-32c. for Cuba. Buyers held off after
the liberal business of late. English sales of Cuba for Feb-
ruary shipment were at 13s. 9d. c. i. f. Antwerp, also 8,000
tons British West Indies at equal to 2.60c. c. i. f. Refined
was quiet at 6.10 to 6.25c. with vague rumors that business
had been done at as low as 5.850. They are mentioned for
what they are worth. Futures were unchanged to 2 points
lower to-day. For the week there is practically no change;
that is a decline of 1 to 2 points.
Spot (unofficla I) _ _ 2 lie 1 May 2.90 2.911September _3.16 @ ---
March 2.77 ig _ 1July 3.050__-
LARD on the spot has been in moderate demand and at

times rather weaker. Prime Western, 16.70 to 16.80c.;
refined Continent, 17c.; South Amenca, 18c.• Brazil, 19c.
To-day prices on the spot were steady with a'fair demand;
prime Western, 16.80c.; refined unchanged. Futures have
advanced, partly in sympathy with a rise in grain, and also
because of light receipts of hogs. Many expect a bullish
situation later in the season. At one time packers' hedge
selling held the market back. Also there was considerable
liquidation when corn broke in the middle of the week.
At that time, too, English cables were 6d. to Is. lower. But
hogs continued firm late in the week and Thursday's rise
in grain helped lard as well as other products. Yet there
is no great enthusiasm on the bull side, though commission
houses of late have been selling. Cash trade has been slow.
The hog receipts have been smaller than a year ago. On
the 20th inst. lard tell early 12 to 17 points. Packers were
fair sellers and there was also liquidation by early buyers
on the decline in grain prices. To-day futures were easier
with most of the grain markets. They opened firmer
with smaller hog receipts, firm hog prices, and good seaboard
clearances. But packers seemed to be selling. A decline
in corn affected lard. Besides cash trade was bad, both
here and at the West. Some packers were selling in the
Chicago pit. Final prices showed a rise, however, for the
week of 20 to 28 points.
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DAILY CLOSING PRICES
Sat.

OF LARD FUTURES
Man. Tues. Wed.

IN CHICAGO.
Thurs. Fri.

January delivery_ _ _cts_16.10 16.20 16.12 16.02 16.15 16.05
May delivery 16.62 16.72 16.57 16.47 16.60 16.52
July delivery 16.90 17.02 16.85 16.97 16.92 16.82

PORK quiet; mess $34 75 to $36; family $33 to $35;
short clear $38 to $42. Beef inactive; mess $17 to $18;
packet $17 to $18; family $20 to $22; extra India mess $33 to
$35; No. 1 canned corned beef $2 75; No. 2, 6 lbs. $17 50;
pickled tongues $55 to $65 nominal. Cut meats dull; pickled
hams, 10 to 24 lbs.

' 
16% to 2034c.; pickled bellies, 6 to 12

lbs., 16 to 18%c. Butter, creamery, lower grades to high
scoring 33 to 38%.c. Cheese, flats, 19 to 26e. Eggs, fresh

• gathered, mediums to extras, 50 to 65o.
OILS.-Linseed was in rather better demand but most

of the buying is confined to small quantities. Consumption
is large for this time of the year and quite a little oil is being
delivered against contracts. Leading crushers quoted $1 15
per gallon for spot-February, in car-lots co-operate basis;
$1 16 for March-April and $1 17 for May-June. Cocoanut
oil, Ceylon, barrels, 11; Cochin, 11. Corn, crude, tanks,
mills, 10%; 100-barrel lots, 14.68. Olive, $1 30. Soya

. bean, crude, tanks, 12. Lard, prime, 19; extra strained,
16%. Cod, domestic, 60@62; Newfoundland, 62@i65.
Spirits of turpentine, 93 to 96c. Rosin, 30 to $10 50.
Cottonseed oil sales to-day, including switches, 12,200 P.
Crude S. E., 9% to 93%c. Prices closed as follows:

January___11.00 11.19 April  11.10 11.25 July 11.49011.50
February__11.00 11.17 May 

11.00111.301March _ _11.04 §11.06 {June 

11.27 11.29 August _ _ _11.55 011.f3

11.35011.45Spot 

From Aug. 1 to Dec. 31 1924 crude oil production was
760,849,329 barrels, against 586,666,586 in the same time
in 1923; refined oil, 591,073,708 barrels, against 396,234,471
during the same time in 1923.
PETROLEUM.-Early in the week a better export de-

mand was reported. The Standard Oil Co. of Kentucky on
the 19th inst. raised the tank wagpn. price of gasoline 2c. a
gallon in Georgia, Alabama, Mississippi, Florida and Ken-
tucky. In Savannah the price was advanced 3c. The
Texas Co. on the following day put the price up lc. through-
out Texas. The Gulf Oil Co. made a similar advance. To-
day Penn.sylvania was reported to have advanced. Smack-
over crude was advanced by the Louisiana Oil Refining Cor-
poration on that day 10 to 20 cents a barrel. Tonkawa crude
was moved up 10c. a barrel by the Champlin Refining and the
Balene Refining companies. These two concerns, it is said,
take 15,000 barrels a day. The advances were met by the
Standard Oil Co. of Louisiana. Kerosene was in steady
demand and firmer. At the Gulf prime white was ()noted
at 63/0. and water white at 534c. Locally the price for
water white is 7c. tank cars. Bunker oil was in better
demand and firm at $1 80 per barrel for Grade C at refinery.
There is more inclination to purchase ahead. Gas oil has
been steady. For 36-40 refiners ask 514c. at refinery and
for 28-34, 5 Late in the week Mid-Continent crude was
advanced 25c. a barrel by the Prairie Oil & Gas Co., and the
Sinclair Crude Oil Purchasing Co. Plymouth crude was
marked up 25c. a barrel by the Ohio Oil Co. Central
Western crudes were up 10c. A decrease in the output of
the Wortham pool to 125,000, it is said, was the case for the
strength in crude oil. A short time ago this pool was
producing 155,000 barrels. Consumption for the month of
November was estimated at approximately 2,100,000 barrels.
Mexia, Wortham and Corsicana light, Texas crude, was
advanced 25c. to $1 50 by the Magnolia-Petroleum Co.
On the 23d inst. the Standard Oil Co. of Indiana raised the
price of gasoline lc. a gallon throughout its territory of
eleven States. This is the first upward movement since the
"gas war." The Atlantic Refining Co. advanced the price
lc. in Pennsylvania and Delaware. The Ohio Co. made the
following changes in five grades of crude Central West oil;
Lima, $1 68; India, $1 48; Illinois, $1 47; Princeton, $1 47,
an increase of 10c., and Plymouth, $1 00, an increase of 25c.
The Ohio Oil Co. also advanced Grass Creek light, Elk
Basin, Big Muddy, Lance Creek and Rock Creek grades of
Wyoming crude 25e., and Sunburst Montana crude 15c.
New York prices: Gasoline cases, cargo lots U. S. Navy
specifications, 26.65c.; bulk, 12.50c.; exporl naphtha in
cargo lots, 14.75c.; 62-63 degrees, 16c.; 66-68 degrees, 17.50c.;
kerosene, in cargo lots, cases 16.90c.; petroleum, refined,
tank, wagon to store, 13c.; motor gasoline, garages (steel
barrels), 17c.
Pennsylvania $300 Bradford $3 10 Illinois $1 47
Corning  1 50 Corsicana, lgt- 1 25 Crichton I 00
(label  1 45 Ulna 1 68 Plymouth 1 On
Somerset, light- 1 70 Indiana 1 38 Melia 1 50
Wyoming  1 20 Princeton 1 47 Calif., 35 & abovo- 1 40
Smackover. 25 deg. 095 Canadian 223 Gulf Coastal 1 50
Oklahoma. Kansas and Texas-
Under 30 Magnolia 
30-32.9 

$075
90

Mid-Continent--
Below 30 deg 
30-32.9 

Si 00
115

33 and above 1 25 33-35.9 1 35
Below 30 Moran 75 36 and above 1 50
33-35.9 1 10 Caddo-
36 and above 1 25 26-27.9 deg 110

24-24.9 85
Below 24 85

RUBBER early in the week declined both here and in
London. Business here at one time was done at 33%c. for
January-February arrival, standard sheet. Later there was
an advance here on higher London and Singapore markets.
For spot to June deliveries of plantations 35c. was asked,
while.July-September was quoted at 343%c. Arrivals on the
20th inst. were the largest of the month. Januau arrivals
up to that date totaled 9,490 tons at the port of New York.

London advanced on the 21st inst. in response to higher
prices on this side of the water on the previous day and a
good spot movement. On Wednesday it was said a New
England tire maker bought February-March delivery smoked
ribbed sheets at 34%c. Aside from this there was very little
business done on that day. Later in the week prices here
advanced %c. to 35%c. for spot to June delivery. Some
good buying by tire manufacturers was reported on the
22d inst. London on the 22d inst. advanced Ncl. to 4d. on
reports of good buying of spot and nearby rubber in New
York by manufacturers. Singapore prices were also higher
on that day.
HIDES have been firm with stocks only fair, certainly

not, it appears, burdensome. But trade has been rather
slow. River Plate was dull. A sale was reported of 2,000
Montevideo steers at $52. Here country hides were firmly
held with some demand for extremes. Packer hides were
firm and are believed to be tending upward. In Chicago
big packer hides were strong with a pretty good demand from
various interests; it is not confined by any means to any one
interest. Independent packers seem inclined to hold for
higher prices. Recent business in local independent packer
stocks was on the basis of 151/0. for January, all weight na-
tive cows and steers. Later big packer hides were only
moderately active with sales of 5,000 light native cows at
153e. Other selections were firm and unchanged. Skins
were quiet with tanners bidding 25c. for first salted Chicago
city skins, though collectors asked Y-c. premium. Country
hides were irregular with heavy stocks selling a bit unsatis-
factory. Some outside lots brought 124c. for 60-lb. and up.Others sold at 13c. Buff weights sold at 13 lAc.; others
quoted 13e. Some choice lots were quoted at 153c., while
outside lots were 15c. Country hides were quieter. The
smallness of the receipts may keep prices steady though
poorer quality is now coming in.
OCEAN .FREIGHTS have been rather steadier, but with

only a moderate business for a time. Later the demand
was brisk from almost all directions. It was reported that
a dozen or more steamers are offering to carry cotton to
Murmansk, Russia. Last week it is reported that it was hard
to get January and February tonnage for this business.
CHARTERS included grain 10% from Routh Australia-Victoria to Medi-terranean-United Kingdom-Continent, 50s., Jan.-Feb.; gas oil from Cali-fornia to North Hatteras, 6Sc. Feb.; coal from Hampton Roads to Italy,53 50. Jan.-Feb.: from Hampton Roads to West Italy, 53 

25.Jan.•' 
lumberfrom British Columbia to New York, $14, Jan.-Feb.; sugar from Cuba toUnited Kingdom-Continent, 23s. 61.. Jan.-Feb.; flour from New York to

Datum. 25c., Jan. loading; cotton from Gulf to Murmansk, 11c., March:ore from Forman to Philadelphia or Now York. 8s. gd., Jan.; phosphatefrom Gulf to Japan, 54 50. Jan.: sugar from Santo Domingo to UnitedKingdom-Continent. 23s. Pd.. Feb., for direct orders, 24s. otherwise; coal
from Hampton Roads to Venice. $14, Feb.: time charter. 3.353-ton steamer,
delivery Yokohama, re-delivery Orient. via Grays Harbor, 65c.; lumber
from three ports British Columbia to two ports north of Hatteras, 814 50,
late March; grain from Atlantic range to Mediterranean, 18c.. Feb.-March;34.000 qrs. from Gulf to Mediterranean. 23,4c., Feb.: grain from Gulf toMediterranean, 4s. Pd., Feb.; 35.000 qrs. from Gulf to Mediterranean,
4s. 9d., option Adriatic. 5s.. Feb.: from Atlantic range to Avonmouth.
3s. 3d. Feb.; sugar from Cuba to United Kingdom-Continent, 20s. 9d..Feb.: gugar from Dube to 'United Kingdom-Continent. 23s.. or approxi-
mately $5 45 a ton. Feb.; 30,000 qrs. grain from Philadelphia-Baltimore toMediterranean, 5g. 9d. Feb. 1-20; coal from Hampton Roads to West
Italy. 1.340. March; 32%000 qrs. grain, 10%, from Philadelphia to WestItaly, excluding islands, 17 4c.. one port, 18c. two ports, Feb. 10-25: cot-ton from Gulf to Murmansk, 1134c., March 1-14.

COAL has been rather less active with increasing stocks
at Hampton Roads and prices somewhat lower. There is
apparently to be no anthracite strike. Hard coal is in fair
demand and generally steady. Retailers are doing a_,good
business. Prices f.o.b. at piers are as follows: Navy
standard, $5 00 to $5 35; Navy supplementary, $4 75 to
$4 90: superior low volatile, $4 50 to $4 75; high grade lowvolatile, $4 65 to $4 75; ordinary low volatile, $4 15 to $4 40;
high grade moderate volatile, $4 40 to $4 65; high volatilesteam $4 40 to $4 65; low sulph. gas, $5 to $5 25. An-thracite company prices f.o.b. mines were: Broken, to
$9 25; egg, $8 75 to $9 25; stove. $9 to $9 50; chestnut,
$8 75 to $9 50; range, $9; pea, $5 50 to $6; No. 1 buckwheat,$3 to $3 15; No. 2 rice, $2 to $2 25; No. 2 barely, $1 50;birdseye, $1 60.
TOBACCO has been in fair demand partly for Wisconsinbinders and prices have been steady. There is, however,

no activity. The trade is awaiting developments. TheTobacco Industries Exposition opened here on Jan. 19 at theGrand Central Palace and about 10,000 persons there viewedthe exhibition. The. exhibits included tobacco leaf cultiva-tion, mechanical devices for converting the raw tobaccointo finished cigars or cigarettes and machines for sorting,stripping, rolling, packing and stamping. Owensboro wiredthat the legality of the dark tobacco pool will be testedin the courts. Over 1,200 growers of Daviess and adjacentcounties have subscribed to an agreement to raise funds andemploy counsel. The suit, it is understood, will be based
on the alleged failure of the association to abide by itscontracts with its members and on alleged discrimination.The contract, it is declared, calls for a full settlement oneach grade as soon as that grade is sold out. Twenty grades
of the Green River type of tobacco have been sold outcompletely, it is alleged, and a full settlement has not beenmade. It is charged that the association has discriminatedagainst individual members of the association who are chargedwith dumping. Tenants on one farm in Robertson County,Tenn., it is said, have been selling outside the pool. Thefight is evidently a bitter one.
COPPER has been quiet with the price generally quoted

at 15c. Early in the week 15% to 15%c. was asked by some

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



JAN. 24 1925.] THE CHRONICLE 467

producers but these prices are taken to mean that they are
out of the market. In London on the 19th inst. electrolytic
fell 5s. Standard copper there on that day was unchanged,
and sterling exchange was %c. higher. On the next day
London was down 5s. on electrolytic and 12s. 6d. to 15s.
on standard copper. Sterling exchange was off 34c. The
statistical position is considered favorable. Later on the
price fell to 143/sc. delivered in the Connecticut Valley in
sympathy with a fall in London prices. Liquidation by
German metal dealers due to the unfavorable poltical
developments is believed to have been the cause of the de-
pression. Spot standard copper declined 7s. 6d. at London
on the 21st inst. and futures 10s. Electrolytic dropped
£1 to £69 10s. for spot and £70 for futures. The lower
prices brought out some domestic buying. On the 22d inst.
there was a much better sentiment owing to the improve-
ment of sterling exchange, higher prices in London and
advances on the stock market. Offerings were less numerous
at 1434c. Connecticut Valley, and there was a better demand.
Most producers were quoting 15c.

TIN has been quiet and easier at 5634c. for spot. London
on the 20th inst. was quiet and 5s lower. Standard spot
there on that day was quoted at 259 and futures at £263.
On the 21st inst. there was a decline of Mc. to 5534c. on the
weakness of London and the unfavorable statistical position.
But on the next day an advance in London and higher sterling
exchange sent the price here up to Wc. to 563/8c.
LEAD was still quoted at 1034c. by the leading refiner

while prices in the outside market were generally 10Wc.
East St. Louis was quoted at 105 to 1014c. There has been
an easier tone of late in the Middle West. Lead ore was
advanced only $1 per ton in the past week to $146. Ad-
vances in previous weeks amounted to as much as $5. Like
other metals the price of lead fell in sympathy with a break in
London. The American Smelting & Refining Co. reduced its
price $10 a ton to 10c. New York. In the outside market
the range was 10 to 103/gc. for spot New York and 03/0. to
10c. East St. Louis.
ZINC has been quiet but steady at 8.1234 to 8.15c. for

spot New York and 7.7734 to 7.80c. for East St. Louis.
The better weather of late has stimulated production in the
Tri-State district. Last week the production there amounted
to 17,000 tons and this .caused a reduction of $2 to $4 per
ton in ore, the price now being $55 per ton. Later on zinc
fell with other metals. Spot New York was quoted at
7.9734 to 8c. and East St. Louis 7.6234 to 7.65c.
STEEL production tends to rise, despite the fact that to

all appearance there is no particular increase in the buying,
if, indeed, any at all. Some plants at Pittsburgh are pro-
ducing at the rate of 93%, and in the Central West the
average is over 85%. In the Chicago district some recently
reported the production at 95%, if not more. A Chicago
house advanced plates and shapes to 2.30c. Chicago, and
bars to 2.20c. It remains to be seen whether Pittsburgh and
the Central West will adopt the advance of $2. Scale prices
in the meantime have declined. Railroads have bought cars
and rails on a moderate scale. There is quite a noticeable
business in fabricated steel. Business in sheets has been
disappointing thus far this month. Automobile companies
have not been buying as heavily as had been expected.
Black sheets have been 3.50c. to 3.60c. Western sales of
wire products have been at a decline of $1. Steel plates
have been slow of sale and variously quoted at 1.90c. to
2.10c. In the East there is a sharp demand for cast iron
pipe. Makers are said to be sold ahead for three months.
I3ut scrap is regarded as a kind of barometer. A drop in the
price of iron and steel scrap has been something of a shock.
Heavy melting steel has been quoted at $20, Chicago, a
decline of 50 to 75 cents. Specifications have been on a
somewhat larger scale against contracts. Taken as a whole,
the demand for steel might be a good deal better than it is.
PIG IRON has been quiet and some reports say that

foreign iron is competing more actively than heretofore.
There are even hints that American pnces are occasionally
being eased. Foreign iron is said to be selling at $25 duty
paid Boston wharf. Some are talking of the possible ill
effects of this invasion of foreign. iron. It is selling it seems,
at a price delivered at consuming points 'at $27 a ton, or
about 65c. under the eastern Pennsylvania basis for New
England points. The duty is only 75c• per ton. It can be
advanced in the discretion of the President to $1 50 per ton,
but not more than that. The duty on ferromanganese is
over $33 per ton. Meanwhile New England eastern Pennsyl-
vania iron is quoted on the basis of $24 for No. 2 plain at
furnace. It is said that the somewhat weaker tone tends to
check new business in American iron. This is one view of
the matter. In the South it is said that an advance of $1
is asked for delivery in the second quarter of the year over
the price for the first quarter. It is admitted, however,
that very little business has been done on such a basis.
.At the /4orth, too, trade has been light. Besides foreign
competition a downward tendency of coke prices militates
against a rise in iron. Coke is more plentiful. 'Foundry
grades have been piloted at $5 25 to $5 75 and furnace at
$3 75 to $4 Connellsville. Within a week there have been
arrivals at Philadelphia of 5,000 tons of French pig iron,
1,800 of East Indian and 1,500 of British. It is plain
enough that foreign competition cannot be dismissed with a
wave of the hand. It is here and must be reckoned with

Meanwhile the tendency if anything is to increase the output
of American iron.
WOOL has been quiet with buyers favored abroad by

lower wool prices in Australia and New Zealand and higher
exchange. Everybody professed to be eagerly awaiting
Tuesday's opening' of London sales. Prices here were called
firm. Often to all appearance they were merely nominal.

Ohio and Pennsylvania fine delaine, 70 to 72c.; XX 66 to 67c.: 1.4 blood.
68 to 70c.; 14 blood. 68 to 70c.: 34 blood. 68 to 70c. Territory, clean basis.
fine staple, $1 63 to $1 68; fine medium. French combing, $1 52 to $1 56;
medium, clothing. $1 43 to 51 48; 34 blood staple, $1 47 to El 52; g blood,
SI 30 to $1 35: 14 blood, $1 25 to $1 28. Texas, clean basis, fine, 12 months.
$1 63 to $1 67; 10 months, $1 47 to $1 50; 6 to 8 months. $1 42 to $I 45:
pulled, scoured basis, A super, SI 45 to $1 50; B, $1 25 to $1 30: C. SI 07
to Si 12; domestic, mohair, best combing. 85 to 90c. Ohio and Pennsyl-
vania fleeces in Boston: Delaine, unwashed. 70 to 71c.,• 14 blood, combing.
68 to 69c.: g blood. combing, 69 to 70c. Michigan and New York fleeces:
Delaine unwashed, 67 to 68c.: 34 blood, unwashed, 67 to 68c.: 54 blood.
combing, 69 to 70c.; 14 blood, unwashed, 69 to 70c. Wisconsin, Missouri
and average New England 14 blood, 65 to 66c.; 34 blood, 68 to 69c.: 1.4 blood.
unwashed, 68 to 70c. Scoured basis, Texas fine, 12 months (selected).
31 70 to $1 75; fine, 8 months, $1 55 to $1 60.
At Boston recent business was small at easier prices.

Western trade has been light. The market has recently
lacked snap and interest. The rail and water shipments of
wool from Boston from Jan. 1 1925 to Jan. 15 1925, inclusive,
were 8,192,000 lbs., against 9,976,000 for the same period
last year. The receipts from Jan. 1 to Jan. 15 1925, inclus-
ive, were 13,217,000 lbs., against 7,378,000 for the same
period last year. In Liverpool on Jan. 16 the East India
wool auctions closed. Vicanere yellow was unchanged.
Joria best white and vicanere best white were dull. Other
descriptions generally advanced 5 to 734%. At Wellington,
N. Z., sales reopened Jan. 19 and 25,000 bales were offered
and 22,000 sold. Demand sharp from the United Kingdom
and the Continent. American buying was smaller. Prices
closed firm as follows:

Super merinos 3314d. to 3734(1.; average 303-4 to 3334d.; crossbreds
56s-58s, 2714(1. to 34d.; 50s-56s. 26d. to 32d.•, 48s-50s, 2234d. to 2710.;
46s-48s, 22d. to 2634d.: 419-46s, 21d. to 243.id.; 40s-44s, 22d. to 2334d.;
and 365-405. 193.4d. to 22.14d.
In London on Jan. 20 the Colonial wool auctions were re-

sumed with prices slow and irregular. Some 10,932 bales
were sold at the following prices:
New South Wales, 2.848 bales; scoured,merinos. 40 to 52 g • greasy meri-

nos. 25 to 40; crossbreds, 17 to 36. (ueensland, 2.264 bales; scoured
merinos, 55 to 703-4; crossbreds. 39 to 49: greasy merinos, 30 to 3934. VIo-
toria. 586 bales; scoured crossbreds, 35 to 48; greasy merinos. 24 to 373.4.
West Australia, 327 bales; scoured merinos, 50 to 60: crossbreds, 41) to 55:
greasy merinos, 25 to 35. New Zealand, 2,525 bales; scoured crossbreds.
26 to 363-4: greasy merinos, 24 to 32; crossbreds. 18 to 29. Cape Colony,
1,031 bales; scoured merinos, 53 to 70; crossbreds. 36 to 48; greasy merinos.
25 to 32; crossbreds, 20 to 28. Falkland Islands. 1,351 bales; greasy
merinos. 1534 to 2534 •

In London on Jan. 21, 10,705 bales were sold. Greasy
and scoured merinos fell 5 to 7 Fine and medium were
par to 5% lower. Low • crossbreds were firm on parity of
last London sales. Germany was the largest buyer. Details:
New South Wales, 2,596 bales; scoured motions. 40 to 65; crossbreds,

25 to 48; greasy merinos. 24 to 40; crossbreds, 15 to 30. Victoria, 2.619
bales; scoured merinos. 40 to 6534; crossbreds, 35 to 55; greasy merinos
28 to 3834. South Australia, 1.797 bales; scoured merinos, 45 to 68
crossbreds. 2714 to 56; greasy merinos, 26 to 4434; crossbreds, 1934 to 30
West Australia. 498 bales: scoured merinos, 44 to 63; crossbreds, 31 to
greasy merinos, 20 to 34; crossbreds, 19 to 30. Tasmania, 578 bales
scoured merinos, 40 to 6114; crossbreds. 30 to 45: greasy merinos, 21 to
393.4; crossbreds. 18 to 34. Cape Colony, 1.120 bales; greasy merinos,
24 to 32; crossbreds. 17 to 29. Punta Arenas, 1.497 bales; scoured merinos,
45 to 66; crossbreds, 40 to 58; greasy merinos. 22 to 32; crossbreds. 18 to 26.
In London on the 22d inst. 11,326 bales were sold. Of

late reports from London continue to show crossbreds un-
changed but the finer wools slightly easier. Details were:
New South Wales, 3.101 bales; scoured crossbreds, 18 to 46d.: greasy

merinos, 23 to 40c1.: crossbreds, 1314 to 2830. Queensland, 2.469 bales:
greasy merinos, 28 to 41d. Victoria, 1,805 bales: scoured crossbreds, 30 to
4734d.; greasy merinos, 21 to 4414d.• crossbreds. 18 to 33d. South Aus-
tralia, 191 bales: greasy merinos, 20 t.o 34d.: crcssbreds. 20 to 27 gd. West
Australia, 692 bales; scoured crossbreds, 36 to 4014(1.; greasy merinos. 203.4
to 41k1. New Zealand, 3.068 bales: scoured merinos. 32 to 5734c.; cross-
breds, 2014 to 42d.: greasy merinos, 21 to 33d.: crossbreds, 14 to 30!.4d Cape
Colony, 575 bales: scoured merinos, 45 to 53d.: greasy merinos. 22 to 32d.
One cable dispatch, speaking of the sale in London on the

22d said: "There was a fair demand for wools of superior
quality on the basis of opening vaules, but other grades were
neglected. Withdrawals were again heavy, owing to the
high prices asked by holders." Reports from South America 

ishow quiet markets n Buenos Aires and Montevideo. Con-
siderable medium South American wool has sold, it is said, in
Boston, in particular Montevideo 2s. Some line of territory
staple wools are said to be a little more active.

COTTON
Friday Night, Jan. 23 1925.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
201,602 bales, against 231,584 bales last week and 234,091
bales the previous week, making the total receipts since the
1st of August 1924 6,838,436 bales, against 5,220,219 bales
for the same period of 1923-24, showing an increase since
Aug. 1 1924 of 1,618,217 bales.

JUMP:3 at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 11,794 7.445 24,037 7,314 13,007 523 64,121
Texas City 1,080 ---- 1,080 1,476 ---- 3.636
Houston 46,184 --------17,539 ---- 63,723
New Orleans- - - - 7,455 6,226 10,829 7,729 5,532 3.943 41,714
Mobile 951 566 224 698 12 425 2.876
Pensacola 435 435
Savannah  1.482 2,696 1,237 1,078 844 399 7.736
Charleston 1,502 1,761 680 1.197 173 639 5,952
Wilmington 314 347 221 738 346 145 2,111
Norfolk 1,465 890 2,600 1,058 875 1.189 8,077
Boston 112 181 ---- 26 ---- 58 377
Baltimore 76! '769
Philadelphia _ _ _ _ _ 75

Tntstla this weak. CA 11•711 A7 d(11 gll R7R CO AIR 30 AAA ft KOK on, one.
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The following table shows the week's total receipts, the
total since Aug. 1 1924 and stocks to-night, compared with
last year.

Receipts to
Jan. 23.

1924-25. 1923-24. Stock.

This
Week.

Since Aug
1 1924.

This
Week.

Since Aug
1 1923. 1925. 1924.

Galveston 64,121 2,970,518 51,785 2,442,039 569,423 314,487
Texas City 3.636 49,696 ____ 18,606 36,731 263
Houston 63.723 1,206,746 6.784 870.205  
Port Arthur, &c_
New Orleans 41,7141,430,474 30,158 912,705 420,039 220.804
Gulfport 
Mobile 2-,876 111.171 2-,799 40.923 14,711 14,192
Pensacola 435 8,828 26 10.135  
Jacksonville 2.347 12 2,971 863 2.882
Savannah 7.736 470,748 8,774 288,834 73.951 70,483
Brunswick  539 _-_ - 606 130 181
Charleston  5,952 162,539 1,517 148,158 35,616 34,255
Georgetown 
Wilmington  2,111 97.202 946 104,791 34,629 14.797
Norfolk 8.077 273.655 5,928 336.462 115,718 90.905
N'port News, &c-
New York 19,188 50 6,139 200,555 174.158
Boston 377 16,053 880 19,124 507 5,715
Baltimore 769 18,026 662 17,630 1.327 2,878
Philadelphia 75 706 30 891 3,886 3.677
9,.t.I 991 eno A 51.10 4'28 110 161 6 999 910 1 gnu nun 0.10 677

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1925. 1924. 1923. 1922. 1921. 1920.

Galveston_ _ __ 64,121 51,785 37,293 35.114 65.747 61,463
Houston. &c_ 63,723 6,784 9,027 600 11.746 20.820
New Orleans_ 41,714 30,158 30,605 20,441 33,808 48,011
Mobile 2,876 2,799 1,781 3.075 1,946 5,685
Savannah 7,736 8,774 5.765 8,632 10.803 28,396
Brunswick 375 335 1 3,500
Charleston _ 5,952 1,517 6,110 889 1,732 7,126
Wilmington 2.111 946 943 1,085 1,150 2,933
Norfolk 8,077 5,928 7,597 4,350 8,159 7,294
N'port N., &c. 37 104
All others 5.292 1.660 1,983 17,950 6,738 7,098

Total this wk. 201,602 110,351 101,479 92,471 141,858 192.343
Plinna A110 1 A 0212 4111 c 99n 9104 074 0951 a one tmi I osn •:94 A AAA 006

The exports for the week ending this evening reach a total
of 303,856 bales, of which 107,866 were to Great Br.tain,
36,256 to France, 76,050 to Germany, 23,209 to Italy,
950 to Russia, 22,500 to Japan and China, and 36,025 to
other destinations. In the corresponding week last year
total exports were 71,967 bales. For the season to date
aggregate exports have been 5,096,599 bales, against 3,688,-
063 bales in the same period of the previous season. Below
are the exports for the week.

Week Ended
Jan. 23 1925.
Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Italy, Russia.

Japan&
China. Other. Total.

Galveston 44.769 15.907 27,812 22,570 950 19,770 23,895 155,673
Houston 18,727 16,693 28,134 2,169 63.723
New Orleans 25,157 2,895 9,124 1,566 7,746 46.222
Pensacola 410 25 43i
Savannah 10,582 1,400 11.782
Charleston 7,283 7,283
Wilmington  2.000 2,000
Norfolk 8.3871,i1343

-55i -iio
9,787

New York 441 1,198 fifie 4.419
Saxton.  040 __- 6,9
Philadelphia 433 433
Seattle 1,430 1.430

Total 107,866 36,256 76,050 24.209 950 22.500 36,025 303.56

Total 1924 8,313 5,700 21,775 15,908 ---- 16,860 3.411 71,967
Total 1923._ 22,243 4,079 12,285 12,700 --__ 13,525 8,591 73.423

From Exported to-
Aug.1 1924 to 
Jan.23 1925.
Exports from-

Great
Britain. France.

um,
many. Italy. Russia.

Japan.*
China. Other. Total.

Galveston--
Houston_ -
Texas Cltir.-
New Orleans
Mobile 
Jacksonville-
Pensacola...
Favannah 
Charleston_ -
Wilmington.
Norfolk 
New York...
Boston 
Baltimore.
Philadelphia.
Los Angeles.
San Diego._
SanFrancisco  
Seattle  

Total 

Tot. 1923-24

572.840295.781
397,231
8.760

325.953
24,823
549-

5,949
130.546
65.582
23,066
65,649
131,073
4,006

762
27,521
15,947

238,296
___

55,721
500
-- -
490

6,351
216
-___
___

30,668
---
14
114
400
---------------- -- 600

_

382,271
271,756
8,034

133,581
15,748
----
600---

137.150
31,R10_-
25.500
51,141---
81,918

78

14
1,301

-___
____

171,381
103,021

92394
15

---.

2,530 ----

6,250

30,376
------------2,390

845
--------13,303

----
_-__

21,950
27,500

15143
--------700
----
--__

_---
____
----
____

____

-_--
____

213,263
53,695
 _------------ ---- - 16,794
81,1

--__
_ _

1,200
8,000
___
300
483

____

,748
72.146

274.125
95781

73,i

60
225

8,343
6,601
____
400

42,767

lig
50

 ____
_ _ .
115

1,931.611
1187,280

778.534
41,786

609
7.264

294.120
112.209
5 t 8l6
117,50
317,285
6,474

88
1,078

42,575
16,547
97,748
72.261

1.800,287 628.587 1140940 406,017 64,593 550.710 505,465 5.096,599

1.344,646
nnnICAid,0

516,887 703.672
715 571 557207654

331,218 50
200

415,138
328 250421

378,452
047

3,688.063
2 000 605

NOTE.---Exports to Canada.-It has never been our practice to include In the
above table exports of cotton to Canada. the reason being that cirtually all the
Cotton destined to the Dominion comes overland and it is impossible to get returns
concerning the same from week to week, while reports from the customs districts
on the Canadian border are always very slow in coming to hand. In view, however.
Of the numerous inquiries we are receiving regarding the matter, we will say that
for the month of December the exports to the Dominion the present season have
been 25.164 bales. In the corresponding month of the preceding season the exports
W ere 23.000 bales. For the five months ending Dec. 31 1924 there were 04.564
baled exported, as against 75.079 bales for the corresponding five months of 1923.

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named.

Jan. 23 at-

On Shipboard, Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger-
many.

Other
Conent

Coast-
wise. Total.

Galveston 
New Orleans 
Savannah 
Charleston -
Mobile 
Norfolk 
Other ports*„

Total 1925_ -
Total 1924. 
Total1923- -

15,400
12,458
2,500

-666
2,500
2,000

12.100
4,585
500

1:866

10,000
3,844

-LOo

25,900
20.241

500

4:§645

6:4566

7,000
11.037

300
364
140

IA?)

70.400
52,165
3,800
364

5,640
2,500
11,000

499,023
367,874
70,151
35.252
9,071

113,218
267,628

35,458
33,971
21,453

18,685
8,265
4,900

14.344
23,042
15,390

57,541
24,784
28,886

19.841145,869
8,397
11,664

98,459
82,293

1,362,217
851,218
867.105

*Estimated.

Speculation in cotton for future delivery has still been on
a very small scale and fluctuations have been within corre-
spondingly narrow bounds. The drift of late has been down-
ward. For weeks past, however, it has been noticed that net
changes were comparatively small. This leads not a few to
believe that the market is practically stabilized and awaiting
some new factor either to depress or advance it. Latterly
there has been a certain amount of liquidation on the eve of
the Census Ginning Report, which appeared this morning.
The estimates from private sources of the ginning up to
Jan. 16 have ranged from 13,225,000 to 13,370.000 bales. The
Census Bureau report to-day stated the total at 13,308,037
bales up to Jan. 16, against 9,994,032 bales during the same
time last season and 9,964,261 two years ago. For a time an
advance followed. Apart from this, a disturbing circum-
stance of late has been the announcement from Manchester
that the Master Spinners' Association was considering the
question of reducing working time In the American depart-
ment, where some 150,000 operatives are employed. The
reason given was that trade has been disappointing and that
stocks are piling up. A suggestion has been made that pos-
sibly the working time per week may be reduced from 39%
hours to 32. In any case the mere mention of such a thing
has had a dampening effect on the New York and New Or-
leans markets. It has caused no big fluctuations, and cer-
tainly no great decline, but it has disturbed speculation for
a rise. Meanwhile Fall River has been quiet, Worth Street
apparently doubtful and more or less discouraged, and from
Manchester have come advices statiqg that cloths were dull
and yarns weak. Liverpool has been quiet. Spot sales most
of the time have been 5.000 bales, although on Thursday they
were up to 7,000. There has been, it is true, very little hedge
selling there. But on the other hand there has been quite a
manifest disinclination in Liverpool, as there has been in
New York, to take the aggressive on the buying side. Man-
chester has bought in Liverpool to some extent, but not on
large enough a scale to make any impression. On this side
of the water stocks at times have been weaker and notice-
ably less active, coincidentally, Wall Street has sold. Also,
the West sold when the grain markets wavered. Some have
been selling January as notices were issued from day to day.
Not a few have sold out March, owing to rumors that some
40,C00 to 50,000 bales may be sent from New Orleans to New
York for tender on March delivery here in about 30 days.
Needless to say, a good deal of water will pass under the
bridge in 30 days. Something unforeseen may avert such an
issuance of notices here for March delivery. But for the
time being at least, it has had an effect. In fact, liquida-
tion of January and March has been at times a noticeable
feature. At one time, too, there were rains and snows in
Texas. Some reports said that the snows were the heaviest
In 20 years. They were reported as ranging from 10 to 17
inches. Later on these snows were declared to have fallen
mostly in the northern part of the State, and not where they
would have been most helpful in putting a good "season" in
the so'l. Selling was caused by estimates of as high as
12.370,000 bales as the ginning up to the middle of January.
Spot houses were selling here to some extent. Now and
then Egyptian cotton in Liverpool broke sharply. Latterly
the weather in the eastern belt has been clearer after rains
and floods in five different States, namely Georgia, Alabama,
Mississippi, South Carolina and Louisiana. High water
stopped mill work in some parts of Georgia. while low water
has more or less hampered mill work in Maine. Large South
Carolina interests are said to have sold of late after covering
rather freely earlier in the week. Meanwhile the tendency
has been to raise crop stimates. Some now consider 13,500,-
000 bales as minimum, and they believe there is nothing for
It but lower prices. Spot markets have latterly been quiet,
less active and somewhat lower. Cotton speculation is
passed by. The outside public yields to the attraction of
stocks and grain. It finds nothing tempting in cotton. Some
think it will not turn to cotton unless there is a decline
whIch in the popular phrase puts it on the bargain counter.
On the other hand, some close observers think the marketis short. They believe that things are preparing for a re-

vival of cotton manufacturing and general cotton business
at home and abroad. Sterling exchange on Thursday
touched $480, the highest price seen s'nce Pandemonium
literally broke loose ten years ago on the Continent of Eu-
rope. London is discussing the possibility, as it regards the
matter, of an increased business between Great Britain and
the United States when sterling exchange has reached par,
which is now so near at hand. New England is in better
share after the very general reduction of 10% in wages. It
is believed in some quarters that Lancashire's dulness is only
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a passing phase. The restoration of the pound sterling to
par of itself, it is believed, will contribute largely towards
the rejuvenation of British trade. At the same time the rise
in sterling some think is responsible as much as anything
else for the halting of any upward turn of Liverpool cotton
prices. On this side of the water the tendency is towards
increased mill production. There is a feeling everywhere
that 1925 will see better things. A straw showing which
way the wind blows is the notable increase in the amount of
electric power which is being sold in the Piedmont section of
North Carolina. It does not mean that output of cotton
goods is being increased at the same ratio, but it does mean
that mills are coming, under electric power. Things are
looking up. Mill interests are apparently more confident.
Throughout New England the overhead is smaller. Stocks
of goods throughout the country are believed to be anything
but burdensome after prolonged abstention from normal buy-
ing. The world is taking cotton more freely. It is pointed
out that the Census Bureau has recently raised its estimate
of the world's consumption from 19,400,000 in November and
December to 19,982,000 on Jan. 16. Very few believe that the
acreage of last year will be repeated. The total of 40,400,000
acres they expect to see considerably reduced, owing to the
high price of grain and meat, if for no other reason. Also,
there is skepticism in not a few quarters as to the likelihood
of a crop of 13,500,000 bales being repeated this year. It is
declared It would never have been raised in 1924 but for a
concurrence of remarkably fortunate circumstances, which
would hardly be safe to count on in 1925. Also, some reports
indicate that the hibernation of the weevil was larger than
at one time appeared to be the case. Whatever may be said
about such reasoning, it is clear enough from the price of
October that it is rather widespread and deep-seated. A
year ago October was at a discount under March of 500
points. Now it is at a premium over March of 27 points. A
year ago October was 470 points under January. Latterly'
it has been 47 points over January. Here is a difference of
roughly 500 to 550 points in favor of the value of October.
It is rather eloquent testimony to a radical change in popu-
lar expectations as to the ensuing crop outlook. Both home
and foreign interests have been buying October. The Con.
tinent has bought it to some extent. There has been no very
heavy buying of it, but it has been persistent. And those
who have been selling out March in the fear of a big issu-
ance of notices a month from now have almost invariably
taken October. In some cases they preferred to buy July.
But October and December have latterly shown more
strength than the near months. That was plain enough.
even though there was no remarkable demonstration of
strength. There has been a reduction, too, in the estimates
on the East India crop .to around 5.800,000 bales of 400
pounds each, as contrasted with as high as 6,600,000 at one
time. And there has been a slight reduction in the Egyptian
crop estimates. On Thursday Egyptian cotton in Liverpool
advanced some 90 to 102 American points. Japanese inter-
ests have been buying July at around 24c. Mills have bought
on a scale down. All this has made up a kind of buffer that
has prevented any bad break in prices.

. To-day prices fell 30 to 40 points, owing to ginning of 13.-
308,037 bales up to Jan. 16, a falling off in spinners' takings,
a rumor that the Amoskeag mills had adopted a 5-day week.
dulness in Manchester, Worth Street and Fall River, lower
spot prices, it reaction in stocks and grain after an early
advance, and finally heavy selling apparently for both sides
of the account. It was said that Wall Street and Palm
Beach interests had sold out some 50,000 to 75.000 bales of
March and May. Southern wire houses were large sellers.
Local operators and scattered commission houses were sell-
ing freely. At one time early in the day there was a small
advance, for Texas was still dry and as a matter of fact, the
ginning was smaller than some had expected. Exports were
large. European spinners' takings make a good showing.
But crop estimates tend to increase. Some now take the
ground that the yield is 13,600,000 bales or more. Texas
was said to be selling for hedge account. Textile revival
has not yet taken place. The ending was at about the low-
est of the day. Prices show a decline for the week of 30 to
50 points. Spot cotton closed at 23.45c. for middling, a de-
cline for the week of 55 points.
The following averages of the differences between grades,

as figured from the Jan. 22 quotations of the ten markets,
designated by the Secretary of Agriculture, are the differen,es 

ifrom middling established for deliveries n the New York
market on Jan. 29, 1925.

Mlddlingfalr Loo on *Middling "yellow" stained 2  85 off
Strict good middling  .77 on '('100<1 middling "blue" stained 1.4) off
Good middling  54 on "Strict middling "blue" stained. 1 8; of
Strict middling  .32 on *Middling "blue" stained 2  65 ."
Strict low middling  62 pH Good middling spotted 12 on
Low middling 1.44 of' Strict middling spotted 18 off
*Strict good ordinarY 2 53 off Middling spotted 
Good ordinary  

# 1 off
* 65 off "Strict low middling spotted 1 42 off
Strict good mid. "yellow" tInged.0.02 oft "Low middling spotted 2.48 off
Good middling "yellow" tinged__ 35 off Good mid, light yellow stained 88 off
Strict middling "yellow- tinged.. 81 off "Strict mid light yellow stained 1 39 off
*Middling "yellow" tinged 1 "3 off *Middling light yellow stained__ .2.11 off
'Strict low mid. "yellow" tinged.2 45 off Good middling "gray"  49 off
*Low middling "yellow" tinged. _3 53 off 'Strict middling "gray"  91 off
Good middling "yellow" stained.1 58 off *Middling "gray" 1.43 off
*StrIot mld . "yellow" stained _2 08 oft • These grades are not delivemble.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Sat. Mon. Tues. Wed. Thurs, Fri.Jan. 17 to Jan. 23 -
Middling upland_  24.00 24.05 24.N 24.00 24.00 23.45

CORRECTION.-The New York middling upland spot prices covering
the week ended Jan. 9, were erroneously published in our issue of Jan. 10.
We give below the correct quotations for that week:
Jan. 3 to Jan. 9- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 24.30 23.85 24.20 23.95 24.05 24.15

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Jan. 17.

Monday,
Jan. 19.

Tuesday,
Jan. 20.

Wednesday,
Jan. 21.

Thursday,
Jan. 22.

Friday,
Jan. 23.

Jan.-
Range..23.50-23.66 23.37-23.56 23.45-23.65 23.33-23.50 23.33-23.48 23.30-23.59
Closing. 23.50-23.52 23.50.-23.52 23.35-23.3723.57 ---- 23.46 ----

Feb.-
Range__
Closing 23.09 ----23.61 ----23.69 ----23.64 ----23.58 ----23.45 ----

March--
Range__ 23.72-23.87 23.60-23.82 23.67-23.8723.60-23.72

23.71
23.55-23.73 23.16-23.80

Closing. 23.72-23.73 23.81-23.82 23.78-23.79 23.55-23.57 23.19.23.21----
AinE-
Range_ _

23.88 23.70Closing _ 23.34 ------23.97 -23.94 -23.87- ----
May-
Range..24.05-24.18 23.92-24.14 24.00-24.20 23.92-24.04 23.85-24.07 23.50-24.12
Closing. 24.05-24.06 24.12-24.14123.10-23.1223.03 23.86-23.89 23.50-23.53-

June-
Range__

24.17 -124.14 23.97Closing. 23.62 -----24.21 ----124.21 - ----
July-
Range..24.26-24.39 24.12-24.33 24.22-24.40 24.13-24.27 24.09-24.29 23.75-24.32
Closing. 24.30-24.33 24.32-24.34 24.09-24.10 23.75-23.7924.29 - 24.75 -

Aug.-
Range..

23.92 ----Closing. 23.67 -23.85 -24.00-24.03 -24.00-
Sept.-
Range.. __ --- -

24.02 24.10 ----24.02Closing. 23.77 -----24.10-24.15 ----
Oct.-
Range._ 23.75-23.93 23.71-23.89 23.80-23.93 23.75-23.91 23.82-23.91 23.55-24.05
Closing 23.82-23.84 23.94-23.9523.90.23.91 23.82-23.85 23.57-23.5923.89 -

Nov.-
Range..

23.76 -Closing _ 23.54 ----- 23.83 - 23.89 ---- 23.86 -23.78
Dec.-
Range..23.62-23.7023.61-23.6823.70-23.8023.70-23.8223.72-23.82 23.49-23.92
Closing 23.70 -23.78 -23.84 -23.82 -23.75 -23.51-
Range of future prices at New York for week ending

Jan. 23 1925 and since trading began on each option.

Option for- Range for Week. Range Since Beginning of Option.

Jan. 1925._ *30 Jay. 23 23.66 Jan. 7 21.20 Sept. 16 1924 28.98 July 28 1924
Feb. 1925_  22.69 Oct. 25 1924 25.60 Aug. 20 1924
Mar. 1925._ 23.16 Jan. 23 23.87 Jan. 7 21.50 Sept. 16 1924 29.06 July 28 1924
April 1925   24.02 Dec. 24 1924 24.18 Sept. 4 1924
May 1925._ 23.50 Jan. 23 24.20 Jan. 20 21.72 Sept. 16 1924 29.16 July 28 1924
June 1925._    22.55 Sept. 11 1924 25.55 Oct. 2 1924
July 1925., 23.75 Jan. 23 24.40 Jan. 20 21.40 Sept. 16 1924 27.50 Aug. 6 1924
Aug. 1925 ' 22.45 Oct. 24 1924 25.00 Dec. 29 1924
Sept. 1925..  21.80 Oct. 15 1924 25.05 Dec. 29 1924
Oct. 1925._ 23.55 Jan. 23 24.05 Jan. 23 21.50 Nov. 1 1924 24.85 Dec. 29 1924
Nov. 1925   24.07 Dec. 16 1924 24.40 Dec. 27 1924
Dec. 1925.. 23.49 Jan. 23 23.92 Jan. 23 23.36 Jan. 5 1025 24.30 Jan. 2 1925

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks, as
well as the afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
Put to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.

Jan. 23- 1925. 1924. 1923. 1922.
Stock at Liverpool bales 855.000 771,000 854.000 1,038,000
Stock at London  2.000 2,000 6,000 1,000
Stock at Manchester  74.000 96,000 64,000 77,000

Total Great Britain  931.000 569,000 924,000 1,116,000
Stock at Hamburg  2,000 6,000 2,000 32,000
Stock at Bremen  187,000 78.000 119,000 18,000
Stock at Havre  186.000 128,000 203,000 286,000
Stock at Rotterdam  13.000 14.000 10.000 188,000
Stock at Barcelona  79,000 122,000 110,000 8,000
Stock at Genoa  62.000 44,000 45,000 133.000
Stock at Antwerp  5,000 7.000 2,000
Stock at Ghent  2,000 2,000 3.000 46.000

Total Continental stocks  536.000 401,000 494,000 711,000

Total European stocks 1  467.000 1,270,000 1,418,000 1.827,000
India cotton afloat for Europe__ _ 96.000 227,000 159,000 57,000
American cotton afloat for Europe 716.000 373.000 314.000 302,000
Egypt Brazil,&c.,afloatfor Europe 55.000 103,000 105,000 107,000
Steck in Alexandria, Egypt   '  261.000 256,000 317,00u1 335.000
Stock in Bombay, India  462,900 511.000 692.000 1.063.000
stock in U. S. ports 1  5'8,085 949,677 949,398 1,229,063
Stock in U. S. Interior towns-- .1,385.626 977,263 1.224,059 1,516,756
tr. S. exports to-day  7,600 2.243 11,466

Total visible supply 5,988,312 4,669.183 5,091,457 6,448,285
Of the above, totals of American and other descriptions are as follows:
Anzfrican-

Liverpool stock bales_ 678.000 505.000 479,000 603,000
Manchester stock  50,000 73,000 45,000 55,000
Continental stock  4,7,000 312,000 442.000 605.000
Amnrican afloat for Europe  716.000 373.000 314,000 302,000
U. R. port stocks 1.401.056 949.677 940.398 1.229.063
U. S. interior stocks 1.381.626 977,263 1,224,059 1,516,756
U. 8. exports to-day  7,610 2,243 11,466

Total American 4  842.312.3,192,183 3,453,457 4,322.285
Fast Indian, Brazil, etc.-

Liverpool stock  177,000 266,000 375,000 435,000
London stock  2.000 2,000 6,000 1,000
Manchester stock  22,000 23.000 19,000 22,000
Continental stock  39,000 89,000 52,000 106.000
India afloat for Europe  96,000 227,000 159.000 57.000
Ecynt. Brazil, &c., afloat  85,000 103,000 105.000 107,000
5tock in Alexandria. Egypt  243,000 256,000 317,000 335,000
Stock in Bombay, India   462,000 511,000 602,000 1,063.000

Total East India, &c 1.146.090 1,477.000 1,635.000 2.126,000
Total American 4,812.312 3,192,183 3.153,457 4.322.285

Total visible supply 5,f83.312 4,669,183 5,091,457 6.448,285
Middling uplands, Liverpool_ _ _ _ 12.87d. 14.31d. 115.32e1. 9.26d.
liddling uplands, New York _ _ 23.45c. 33.15c. 27.55c. 6.75c.

Egypt, good sakel, Liverpool_ _ _ _ 32.754. 24.054. 19.75d. 19.004.
Peruvian, rough good. Liverpool_ 20.75d. 24.50d. 18.50d. 13.00d.
BroJch tine, Liverpool  11.866. 17.00d. 14.254. 8.70d.
Tinnevelly, good. Liverpool  12.40d. 18.15d. 15.654. 9.70d.

Continental imports for past week have been 104,000 bales.
The above figures for 1924 show an increase over last week

of 13,851 bales, a gain of 1,319,129 from 1923, an increase of
896,855 bales from 1922, and a falling off of 459,973
bales from 1921.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



470 THE CHRONICLE [void. 120.

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, the shipments for
the week and the stock to-night, and the same items for the
corresponding periods of the previous year-is set out in
detail below:

Towns.

Movement to Jan. 23 1925. Movement to Jan. 25 1924.

Receipts. Ship-
mews.
Week.

Stocks
Jan.
23.

Receipts. Ship-
ments.
Week.

Stocks
Jan.
25.Week. Season. Week. Season.

Ala., BIrming'm 719 54,812 1,307 8,793 779 27,358 914 9,508
Eufaula 160 17,277 523 6,180 991 7,840 __ 4,591
Montgomery. 823 73,600 1,677 20,167 24 46,029 497 14,281
Selma 60 60,711 692 18,594 105 31.373 129 7,027

Ark., Helena.._ 397 61,223 2,332 16,190 250 13,092 522 9,207
Little Rock 1,120 187,601 3,926 36,799 1,616 101,261 3,175 36.038
Pine Bluff  2,165 96,689 4,841 35,809 483 72,585 756 37,733

Ga., Albany_ _ _ 28 3,871 32 2,586 14 2,066 ____ 2,194
Athens 1,630 38,372 1,825 16,584 758 35,430 1,432 20,977
Atlanta 1.462 175,729 5,563 55.191 2,036 115.831 3,542 37,780
Augusta 1.957 180,812 1,77 65.796 2,879 160,947 3,947 44,694
Columbus.  1,737 52,860 2,850 5,758 1,855 66,158 2,448 16,508
Macon 328 35,259 1,227 9,188 343 22,441 307 8,887
Rome 156 39,740 200 14,864 91 29,059 175 7,811

La., Shreveport 1.000 94,000 3,000 23,000 1,000 106,000 4,000 26,000
Miss.,Columbus 96 34,397 836 7,755 165 18,142 1,470 7,010
Clarksdale_ 386 106.779 2,460 29,136 514 75,234 1,426 31,996
Greenwood_ . 417 132,037 2,959 33,542 451 95,310 1,617 39,493
Meridian.... 126 35,126 542 14,478 337 19,697 1,764 6,217
Natchez 334 38,396 613 7,270 120 29,719 101 7.679
Vicksburg-  92 30,083 1,013 9,253 139 16,063 789 7,797
Yazoo City 29 32,773 66: 7,381 13 19,096 320 10.316

Mo., St. Louis_ 29,062 484,515 29,12: 4,011 15,762 406,201 15,390 6,879
N.C., Gensboro 1,865 42.647 1.873 17,506 583 50,351 2,005 21,925
Raleigh 132 5,869 200 797 72 9,893 50 122

Okla., Altus 10,197 166,889 8,919 28,095 6,748 101,641 6,030 32,302
Chickasha 6,237 122,924 7,446 12,577 4,861 79,765 6,452 11,742
Oklahoma  2.537 126,979 2,561 18,972 4,166 53,904 5,169 28,196

S. C., Greenville 6,885 133,766 5,764 39.034 6,500 97,382 7,534 34,090
Greenwood_ _ ___ 12.105 ___ 6,107 --_ 10,497 ___ 10,291

Tenn.,Memphis 41:765 916,54 42:58! 115,489 27:622 652,2 28.220117.962
Nashville__ - - --- 734 10: 264

Texas, Abilene_ 2:629 62,144 2,906 844 534 61,391 1,02: 1,074
Brenham_ _ _ 227 17.881 185 5,323 117 25,234 231 5,562
Austin 175 29.661 378 1,573 200 38,878 384 1,382
Dallas 2,671 172,928 3,494 20,204 1,151 113,837 1,016 12,422
Houston_ _ _ _ 83.1893,979.129113.316645,050 48,5833,116,248 47,780291,729
Parts 627 87,574 809 5.784 108 75,842 90 1,893
San Antonio_ 406 60,14: 416 2.152 400 52,266 400 500
Fort Worth 2.724 141,564 2,520 15,530 1,023 83,689 1,316 5,448

Total, 40 townts206.5508.146.082263,4781383626 133,3938.140,034152.426977,283

The above total shows that the interior stocks have de-
creased during the week 57,415 bales and are to-night
406,363 bales more than at the same time last year. The
receipts at all towns have been 73,157 bales more than the
same week last year.

NEW YORK QUOTATIONS FOR 32 YEARS.
1925  23.45c. 1917 17.10c. 1909 10.00c. 1901 9.88c
1924   33.80c. 1916  12.20c. 1908 11.75c. 1900 7.88c*
1923 28.60c. 1915 8.55c. 1907  11.00c. 1892 6.31c•
1922  17.75c. 1914  12.90c. 1906  11.90c. 1898 5.88c*
1921  
1920

16.85c.
  39.25c.

1M3
1912  

1'3.05c.
9.65c.

1905
1904  174132g: M96  

  7.31c•
8.31c•

1919 25.60c. 1911  14.90c. 1903 8.95c. 1895 5.69c•
1918 31.950. 1910 14.35c. 1902 8.31c. 1894 7.94c'

MARKET AND SALES AT NEW YORK.

Spot
Market
Closed

Futures
Market
Closed

SALES.

Spot. Contet. Total.

Saturday_ _ _
Monday ___
Tuesday _
Wednesday_
Thursday __
Friday 

Total..--..  

Quiet, unchanged-
Quiet, 5 pts adv.. _ _ -
Quiet, 5 pts dec__- -

Eulat, unchanged et. 15 pts dec..
et, 40 pta dec.. -

Barely steady
Very steady_ --
Steady 
Steady 
Steady 
Steady 

------ 3,400
1,200

1,200

3,400
1.200

1,200

5.800 5.800

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

----1924-25---- ----1923-21----
Jan. 23 Since Since

Shipped- Week. Aug. 1. Week. Aug. 1
Via St. Louis 29,128 448.295 15,390 404,058
Via Mounds, &c 8,400 168,160 4,680 130,220
Via Rock Island 1,446 22,440 1,264 12,197
Via Louisville 1,120 35,593 626 17,702
Via Virginia points 7,119 128,184 4,673 118,338
Via other routes. &c 12,430 314.893 13,295 235,407

Total gross overland 59,643 1.117,565 39,928 917,922
Deduct hipments-
Overland to N. Y., Boston, &e_ _ _ 1,221 54.923 1,622 43,784
Between interior towns 754 14.539 639 14.741
Inland &c. from South 22.540 319,640 16.233 385,430

Total to be deducted 24,515 389,102 18,494 443,955

Leaving total net overland • 35,128 728,463 21,434, 473,967

• Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 35,128 bales, against 21,434 bales for the
week last year, and that for the season to date the aggregate
net overland exhibits an increase over a year ago of 254,496
bales.

-----1924-25-----
In Sight and Spinners' Since

Takings. Week. Aug. 1.

923-24-
Sint@

Week. Aug. 1.
Receipts at Ports to Jima. 23 201,602 6,838.436 110,351 5.220.219
Net overland to Jan. 23  35.128 728.463 21,434 473,967
Southern consumption to Jan. 23_ 85.000 2,142,000 72,000 2,089,0(0

Total marketed 321,730 9,708,899 203,785 7,783,186
Interior stocks in excess *57,415 1,208.872 *19,093 716,372
Excess of Southern mill takings

over consumption to Jan. 1- - - -  529,272  499,957

Came into sight during week_ _ _264,315   184,692  
Total in sight    11,447.043  8,099,515

Igor. spinners' takings to Jan . 23 _ _ 73,208 1,080.923 41,550 1.201.858
• Decrease.

MOVEMENT INTO SIGHT IN PREVIOUS YEARS.
Week- Bales. I Since Aug. 1- Bales.

1923-Jan. 26 163,83111922.23-Jan. 26 8.663.633

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.-Below are the closing quotations for
middling cotton at Southern and other principal cotton
markets for each day of the week:

Week ending
Jan. 23.

Closing Quotations for Middling Cotton on-

Galveston  
New Orleans.. - _
Mobile 
Savannah 
Norfolk  
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock___ _
Dallas 
Fort Worth__

Saturday, hionday, Tuesday, Wed'day. Thtirsd'y. Friday.

23.65 23.75 23.75 23.70 23.55 23.20
23.65 23.80 23.80 23.70 23.60 23.25
23.50 23.60 23.60 23.50 23.35 22.75
23.63 23.68 23.61 23.45 23.10
23.75

:tic)
23.75
24.00

23.75
24.00

23.56
24.00

23.25
23.75

23.56 23.56 23.50 23.50 23.38 23.00
23.25 23.25 23.25 23.25 23.25 22.75
23.65 23.75 22.75 23.75 23.50 23.10
23.65 23.75 23.75 23.65 23.50 23.25
23.05 23.15 23.10 23.10 23.05 22.70

23.10 23.10 23.05 22.90 22.60

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have beon as follows:

Saturday,
Jan. 17.

Monday,
Jas. 19.

Tuesday,
Jan. 20.

Wednesday,
Jan. 21.

Thursday,
Jan. 22.

Friday,
Jan. 23.

ranuarY -- 23.57-23.60 23.66 23.60-23.62 23.05-23.08-
23.81-23.84

23.52 -23.40
23.70-23.72

-
23.60-23.63darch -23.75-23.78 23.81-23.82 23.20-23.25

Say 23.98-24.02
24.16 -

24.04-24.06 24.04-24.06 23.95-23.97 23.85-23.87 23.48-23.50
rulY  24.13-24.15 24.02-24.06 23.65-23.67

23.50 -
24.24 -
23.52-23.5523.88
23.45

24.25 -
)ctober __ 23.55-23.57 23.52-23.53 23.25-23.28

23.35-23.33
-

23.48-23.50)ecember 23.44-23.46 23.42-23.43 23.15-23.17-
,Tone--
!pot Steady Steady Quiet Quiet Steady Steady
>intone  Barely st'y Steady Steady Rtpnriv Rtemrly Rtandv

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph from the South this evening denote that
there have been frequent rains in the Southeastern States
with the exception of Florida, and that they were generally
unfavorable for farm work. From the other sections of the
cotton belt come reports of snow and frost. Although the
frost was not severe it was unfavorable for outdoor work.

Rain. Rainfall.  Thermometer 
Galveston. Texas 1 day 0.59 in. high 68 low 35 mean 52
Abilene  2 days 0.04 in. high 66 low 20 mean 43Brownsville 1 day 0.02 in. high 72 low 38 mean 55
Corpus Christi  dry high 72 low 34 mean 53
Dallas 2 days 0.22 in. high 68 low 30 mean 49

Palestine 2 days .83 in. high-66 low 30 meaniM
Delrio   __ low 26

Taylor 1 day dr6.04 in. _-__ low 30
San Antonio  high 72 low 30 mean 51

New Orleans 3 days 2.44 in. r, meant'd
Shreveport 5 days 1.92 in. higil-iii low 3(1mean 47
Mobile, Ala 4 days 5.68 in. high 68 low 44 mean 53
Selma 3 days 4.45 in. high 60 low 30 mean 48

5 days 2.77 In. high 78 low 43 mean 60
? days 3.62 in. high 66 low 44 mean 55
? days 3.32 In. high 60 low 32 mean 44

Savannah, Ga 
Charleston, S. 0
Charlotte, N. 0
The following statement we have also received by tele-

graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

New Orleans Above zero of gauge-
Memphis Above zero of gauge-
Nashville Above zero of gauge..
Shreveport Above zero of gauge.,
Vicksburg Above zero of gauge_

CENSUS REPORT ON COTTON CONSUMED AND
ON HAND IN DECEMBER, &c.-This report, issued on
Jan. 16 by the Census Bureau, will be found in full in an
earlier part of our paper under the heading "Indications of
Business Activity.'

,

CENSUS REPORT ON COTTONSEED OIL PRODUC-
TION DURING DECEMBER.-Persons interested in this
report will find it in our department headed "Indications of
Business Activity" on earlier pages.
CENSUS REPORT ON COTTON SPINNING IN

DECEMBER.-This report, complete, will be found in an
earlier part of our paper in the department headed "Indi-
cations of Business Activity."
COTTON GINNING REPORT.-The Bureau of the

Census on Jan. 23 issued the following report showing the
number of bales of cotton ginned in each of . the cotton-
growing States the present season up to Jan. 16:
NUMBER OF BALES OF COTTON GINNED FROM THE GROWTHOF 1924 PRIOR TO JAN. 16 1925 AND COMPARATIVE STA-TISTICS TO CORRESPONDING DATE IN 1924 AND 1923.

Running Bales (Counting Round as Half
Bales and Excluding Linters).Slate- 1925. 1924. 1923.Alabama  979,147 595,932 817.716Arizona  97,740 68,673 40,115Arkansas  1.062,245 620,276 1.004,248California  70,554 45,350 24,744Florida   19,719 13,476 27,335Georgia  1,022,597 608,208 731,159Louisiana 

Mississippi 
Missouri 
Nex Mexico 
North Carolina 
Oklahoma 
South Carolina 
Tennessee 
Texas 
*Virginia 
All other 

Jan. 23 1925.
Feet.
2.9

15.1
14.0
8.7
17.9

Jan. 25 1924.
Feet.
15.5
32.8
13.7
17.1
43.7

485,752 368,665 344,502
1,111,764 615,745 982,311
169,390 110,736 137,618
52,937 22,820 11,711

821.937 1,028,139 861,311
1,444.939 643,219 634.091
821.749 784,198 511,163
341,675 225,241 381,938

4,760,575 4,139,216 3,105,438
34,918 47.987 25,981
10,399 6.151 6,881

 13.308,037 9,944,032 9,648,261
The statistics in this report include 307,352 round bales for 1925, 235,601for 1924, and 168.428 for 1923. Included in the above are 3,778 bales oflean-Egyptian for 1925, 20,181 for 1924 and 30,_967 for 1923.The statistics for 1925 are subject to correction. The revised total ofcotton ginned this season to Dec. 13 is 12,795.379 bales. There were

15,363 ginneries operated prior to Dec. 13.

United States
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CONSUMPTION. STOCKS, IMPORTS AND EXPORTS
-U. S.

Cotton consumed during the month 'of December 1924 
amounted to

532.047 bales. Cotton on hand in consuming establishments on Doc. 31

was 1,319.265 bales, and in public storage and at 
compresses 4,623,863

bales. The number of active consuming cotton spindles for the 
month

Was 32,661.949. The total imports for the month of 
December 1924 were

48.663 bales and the exports of domestic cotton, includin
g linters, were

1,075,923 bales.
WORLD STATISTICS.

The estimated world's production of commercial cotton, 
exclusive of

linters, grown in 1923. as compiled from information secured through the

domestic and foreign staff of the Department of Commerce, is 18,969.000

bales of 478 pounds lint, while the consumption of cotton 
(exclusive of

linters in the United States) for the year ending July 31 1924. was 
approxi-

mately 19.400.000 bales of 478 pounds lint. The total number of spinning

cotton spindles, both active and idle, is about 159,000.000.

COTTONSEED PRODUCTION DURING DECEM-
BER.-On Jan. 20 the Bureau of the Census issued the fol-
lowing statement showing cottonseed received, crushed and
on hand and cottonseed produetz manufactured, shipped out,
on hand and exported, covering the five months' period
ended Dec. 31 1924 and 1923:

COTTONSEED RECEIVED. CRUSHED, AND ON HAND (TONS).

State.

Received at Mills*
Aug. 1 to Dec. 31.

Crushed
Aug. 1 to Dec. 31.

On Hand at Mills
Dec. 31.

1924. 1923. 1924. 1923. 1924. 1923.

United States 3,752,440 2,727.676 2,543.452 1,996,906 1,223,883 741,949

Alabama  188,312 98,139 142,412 82,404 47.189 16,187
Arkansas  270,966 149,025 182.858 122,623 88.158 26,986
Georgia 310,324 164,830 233.145 133.831 81,095 32,172
Louisiana 136,106 103,305 105,022 77,084 31,084 26,245
Mississippi 371,606 214,008 245.577 153,019 128.781 61,487
North Carolina 204,457 241,063 137.944 164,854 66,865 76,505
Oklahoma 380,987 180,447 203,777 127.082 177.449 53,564
South Carolina 168,702 142.220 129.192 118,235 40,141 24,624
Tennessee 209,480 133,635 138,345 108,833 71,786 25,495
Texas 1 339,043 1,189.620 900,406 827,083 442,920 370,666
AlInthar__ 179 407 111 154 194 774 52 575 00 200 25018

• Includes seed destroyed at mills but not 21,711 tons and 12,786 tons on hand
Aug. 1 nor 62.947 tons and 69,609 LOW reabipPed for 1924 and 1923, respectivelY.

COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON
HAND.

Item. Season. On Hand
Aug. 1.

Produced
Aug. 11.
Dec. 31.

Shipped Out
Aug. 1 to
Dec. 31.

On Hand
Dec. 31.

Crude oll 1924-25 *4,052,703 760,849,329 694,524,797 *105,520,037
(Pounds) 1923-24 5,103,348 588,666.588 485,061,703 140.980.931

Refined oil 1924-25 8106,799,632 x591,073,708   232,930,407
(Pounds) 1923-24 138,112,489 396,234,471   148,827,664

Oaks and meal 1924-25 41,620 1,161,055 1,036,921 185,754
(Tons) 1923-24 49,766 912,669 744,426 218,009

Hulls 1924-25 33,515 724,677 544,730 213,462
(Tons) 1923-24 15,615 568,286 397,843 188,038

Linters 1924-25 53,410 494,572 391,109 156,873
(500-lb . bales) - - . _ 1923-24 27,565 402,965 269.341 161,189

Hull fiber 1924-25   • 34.642 28,879 5.763
• (500-lb. bales). ___ 1923-24 7,265 11.004 12,596 5.673
0rabbots, motes, &a 1924-25 4,644 14,872 11,575 7,941
(500-lb . bales) . - ... 1923-24 1.605 12.162 7.654 6,113

* Includes 1,137,689 and 10,124,846 pounds held by refining and manufacturing
establishments and 312,000 and 26,457,645 pounds In transit to refiners and consum-
ers Aug. 1 1924 and Dec. 311924. respectively.
a Includes 3,406.674 and 5,898.753 pounds held by refiners, brokers, agents and

warehousemen at places other than refineries and manufacturing establishments
and 7.970.451 and 5,858,960 pounds in transit to manufacturers of lard substitutes,
oleomargarine, soap, dm, Aug. 1 1924 and Dec. 311924, respectively.
x Produced from 641,814,281 pounds crude oil.

EXPORTS OF COTTONSEED PRODUCTS FOR 5 MONTHS END. DEC. 31.
Item- 1924. 1923.

011, crude (pounds)  7.396,332 12,900,735
Refined (pounds) 15.845,425 6,502,902

Cake and meal (tons)  255,486 69.572
Linters (running bales)  39.786 28,412

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the- plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outports.

Week
ending

Ii4C4V13 at Ports.

1924-25 1923-24 1922-23

Stocks at Interior Towns. Receipts Irom Plantations

it,21-25 1923-24 19i2-23 1924-25 1923-24 1922-23

Oct.
31- - 388,465 349,036 165,0801.196,181 1.086,495 1.355,653 527,437 375.529 439,852

Nov.
383,258 35.636 294.227 1.307,376 1.165,368 1,408.301 494,453 314.509346.875

14-- 373,602 307,467 251.578 1,411,260 1,179,333 1.461,019 477,180 321,4321304,296
21-- 432,208 224,528 217,983 1,486.392 1,244,773 1,484.662 487,588 289.968 241.626
28.- 370.024 298,211 215.436 1.545.601 1.251.785 1.457,156 429,233 305,223242.942

Dec.
5-- 370,752 285,509 158,801 1,583,955 1.225.801 1.445.005409,106 239,525148.650
12.- 333,821 64,183 138,941 1,585,764 1,178,745 1.426,33031 ,,630 217.127120,266
19.. 330,647 214,353 (38,886 1,558.379 1,132,917 1,384,130 323,262 168,525 94.666
26.. 232,346 199.787 , 1,577,997 1.119.113 1,391,872 251,964 185,963 120,777

Jan.
2- .308,967 134,224 94,390 1,514,450 1,067,013 1.355,894 246,118 82,124 58,412
9._ 234,091 136,603 123,952 1.474.156 1,043,974 1.300,285 198.591 123,584 68,343
16-- 231,584 169,448 92,2381,441,041 996,358 1,285 828 198,469 121,830 57.781
23._ 201,602 110,351 101,479 1.383,626 977.263 1.224,059 144,187 91,258 59.710

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1924 are 8,035,442 bales;
in 1923 were 5,864,250 bales, and in 1922 were 5,148,207
bales. (2) That although the receipts at the outports the
past week were 201,602 bales, the actual movement from
plantations was 144,187 bales, stocks at interior towns
having decreased 57,415 bales during the week. Last year
receipts from the plantations for the week were 91,258
bales and for 1923 they were 59,200 bales.
WORLD SUPPLY AND TAKINGS OF COTTON.-

The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons, from all sources from
which statistics are obtainable; also the takings, or amounts
gone out of sight, for the like period.

Cotton Takings.
Week and Season,

1924-25. 1923-24.

Week. Season. Week. Season.

Visible supply Jan. 16 5,974,461  4,669.771  
Visible supply Aug. 1   2,190,493  2.024.671
American in sight to Jan. 23.. 244,315 11.447,043 184,692 8.999.515
Bombayreceipts to Jan. 22.. - - -
Other India shipre'ts to Jan. 22

134,000
1,000

1.044.000
129.000

165,000
2,000

1,365,000
242.000

Alexandria receipts to Jan. 21.. 40.000 1,190,400 18,000 1.053.400
Othersupply to Jan. 21 _*_ 6-- 9,000 186.000 6,000 142.000

Total supply 6.426,776 16.187.336 5.045,483 13,826.586
Deduct-

Visible supply Jan. 23 5.988,312 5.983.312 1,669.183 4.669.138

Total takings to Jan. 23_a 433,464 10,199,024 376.280 9,157:103
Of which American 296,464 7,536.224 237,280 6,661,003
Of which other 142.000 2.660.600 13°,000 2.496.400

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, 5M.
a This total embrace; the tota estimated consumption by Southern mills.

2,142,000 bales in 1924-25 and 2,089,000 pales in 1923-24-takings not
being available-and the aggregate amounts taken by Northern and foreign
spinners, 8,057,024 bales In 1924-25 and 7,068,403 bales in 1923-24, of
which 5,396.224 bales and 4,572.003 bales American. b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.

Jan. 22.
Receipts at-

1924-25. 1923-24. 1922-23.

Week.
Since
Aug. 1.

Bombay 138.000 1,044,000

Since
Week. Aug. 1.

165,000 1.365.000

Week.
Sitwe
Aug. 1.

171,000 1,200.000

Exports.

For the Week. Since August 1.

Great Cvnui- rapanst
Britain. neat. China.

I 
Total

ft-eat
Britain.

Conti-
nent.

Japan &
China. Total.

Bombay-
1924-25_
1923-24.-
1922-23_

Other India
1924-25_
1923-24_
1922-23_

1.000
25,000
3,000

1,000
1,000

14,000 55,000
44,000 59,000
2.000 18,000

1,000
1,001 ____

70,000
128,000
23,000

1.000
2,000
1,000

23.000
90,000
59,000

13,000
47,000
21,000

138,00C
406,000
285,500

118.000
195,000
127,550

553,000
494,000
658.500

714,000
990.000

1,001,000

129,000
242,000
148,550

Total all-
1924-25_ 1,000 15,000 55,000 71,000 36.000 254.000 553,000 843,000
1923-24_ 26,000 45,000 59,000130.000 137.000 601,000 494,0001.232,000
1922-23_ 4,000 2,000 18,000 24,000 80.000 413,050 656.500 1.149.556

According to the foregoing, Bombay appears to show a
decrease compared with.last year in the week's receipts of
27,000 bales. Exports from all India ports record a decrease
of 79,000 bales during the week, and since Aug. 1 show a
decrease of 389,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria. Egypt. 1924-25. 1923-24. 1922-23.
January 21.

Receipts (Cantata)-.
This week 200.000 90,000 165.000
Since Auc. 1 6.0 9.111 5.271.924 5.028.978

Since Since Since
Exports (bales)- Week. Aug. 1 Week. Aug. 1. Week.Aug. 1.

To Liverpool 7,000 130,628 11,250 153.282 6,750 143,050
To Manchester, Ac 9,000 151.116 - - -- 127,928 11,000 96,962
To Continent and India.. 11,000 224,006 9.750 218,044 10.750 169.291
To America 3.000 88,557 600 68.755 15,500 154,798

Tntal en-nnrist an non -no 317 91 cm ass ono del nnn 004.101

Note .-A cantor is 99 lbs. Egyptian ha es weigh about 750 lbs.
This statement shows that the receipts for the week ended Jan. 22 were

200,000 cantars and the foreign shipments 30.000 bales.

MANCHESTER MARKET.

1924-25. 1923-24.

• 32s Cop
Twist.

8X lbs. Shirt-
togs, Common

to Finest.

Oct.
31

Nov.
7
14
21
28
Dec.
5
12
19
26

Jan.
2
9
16
23

d.
243(

2334
23K
23%
2334

23
23
23
23

23 K
2331
2231
221.4

d.
® 26%

4
P
*
0
 
6
0
6
0
 6
0
0
0
 

26
28
25%
2534

243(
24K
243(
2431

25
25
2451
24

8.6. a. d.
17 fe @IS I

17 4
17 3
17 4
17 4

16 5
16 5
16 4
16 5

16 7
16 7
16 5
18 5

018 0
®17 7
018 0
®18 0

017 1
(5)17 0
016 7
(5)17 0

@17 1
0,17 1
017 0
(.417 0

Corn
Mid.
Upl's

32s Cop
Twist.

SSi lbs. Shirt-
togs. Common

to Finest.

Corn
Mid.
UP1's

d. d. d. s. d. *.d. d.
13.58 2434 ® 2451 16 5 (07 3 17.44

13.25 26 (51 27 170 @177 19.02
13.8727 @ 271.4 17 4 018 0 19.89
13.63 273( @ 2834 174 @180 20.14
13.59 2934 @ 3034 20 2 021 0 21.37

12.9827% ® 293( 194 @202 19.42
13.1128 (5) 30 19 6 020 4 19.48
13 28 2734 @ 29 196 @202 19 68
13.2427K ® 28H 19 7 020 3 20.62

13.57 27 (5) 2851 19 7 020 2 19.93
13.03 26H 18 28 19 5 020 0 19 32
13.08 26 ® 27)419 2 019 5 18.83

12 87 26 271.4 19 2 @195 19.31

Bales.
NEW YORK,-To Rotterdam-Jan. 13-Westerdlik. 178_Jan. 16

-Veendarn, 222  390
To Havre-Jan. 16-Pipestone County. 351  351
To Bremen-Jan. 16-President Roosevelt, 719- -Jan. 19-

Stuttgart. 229  948
To Liverpool-Jan. 14-Nessian, 122_ __Jan. 16-Doric, 119.. 241
To Manchester-Jan. 17-West Celina. 200  200
To Antwerp-Jan. 16-Manhattan. 250  250
To Genoa-Jan. 14-Clontarf, 1,089  1.089
To Leghorn-Jan. 14-Clontart, 300  300
To Naples-Jan. 14-Clontarf. 250  250
To Hamburg-Jan. 15-Yerfuku Marti, 250  250
To Piraeus-Jan. 19-Roma. 150  150

NEW ORLEANS-To Liverpool-Jan. 16-Belglan, 2,423; West
Wauna. 5,326_ __Jan. 17-Senator, 7,951  15,700

To Manchester-Jan, 16-Belgian, 5,689; West Wauna, 3.768 9,457
To Barcelona-Jan. 15-West Chetac, 2,415  2,415
To Bremen-Jan. 16-Crawford, 5,762-Jan. 17-West Ira,
2.533  8.295

To Hamburg-Jan. 16-Crawford 829  829
To Porto Colombia-Jan. 17-Parismina. 71  71
To Gothenburg-Jan.17-Sturehohn, 10_ _ -Jan. 20-Tortugas.
917  927

To Antwerp-Jan. 21-Poland, 300  300
To Bergen-Jan. 20-Tortugas. 100  100
To Rotterdam-Jan. 17-West Ira, 1,835-Jan. 21-Edam,

1.198  3,033
VTo era Cruz-Jan. 19-Yoro. 400__ -Jan. 20-Otter. 500  900

To Japan-Jan. 19-Liberator, 1,300  1,300
To Havre-Jan. 21-Ostende, 2,795  2.795
To Dunkirk-Jan. 21-Ostende, 100  100

SHIPPING NEWS.-Shipments in detail:
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Bales.GALVESTON-To Liverpool-Jan. 16-Steadfast, 4,480; Inkum,10.853; Telesfora de Larrinaga, 5,128_ _ -Jan. 19-Navigator,10.772  31.233To Manchester-Jan. 16-Steadfast, 1,050: Telesfora de Lar-rinaga , 11,513_ __Jan. 19-Navigator, 973  13.53To Havre-Jan. 16-Oakwood, 15,907  15,907To Antwerp-Jan. 16-Oakwood, 500  500To Ghent-Jan. 16-Oakwood, 1,594  1,594To Abo-Jan. 16-Louisiana, 950  950To Oslo-Jan. 16-Louisiana, 351  351To Gothenburg-Jan. 16-Louisiana, 2.234  2,234To Genoa-Jan. 16-West Ivis, 7,349; Ida Zo, 9.368  16,717To Savona-Jan. 16-West Ms, 300  300To Bremen-Jan. 16-Arundale, 10,647; Nishmaha, 11.445:August Leonhardt, 4,619  26,711To Rotterdam-Jan. 16-Nishmaha, 2,300  2,300To Hamburg-Jan. 16-August Leonhardt, 1,101  1.101To Bercelona-Jan. 16-Mar Tirreno, 5,859___Jan. 17-Bar-celona. 5,189_ _ _Jan. 20-West Chetac, 3,843  14,891To Venice-Jan. 16-Teresa, 4,692  4,692To Trieste-Jan. 16-Teresa, 861  861To Japan-Jan. 16-Radnor, 5,784_ __Jan. 21-Lisbon Maru,13.586  19,370Ti C8ina-Jan. 16-Radnor, 400  400To Corunna-Jan. 17-Barcelona, 100  100To Oporto-Jan. 17-Jomar, 1.600  1,600To Passages-Jan. 17-Jomar, 325  325HOUSTON-To Liverpool-Jan. 15-Dakarion, 18,465  18.465To Manchester-Jan. 15-Dakarion, 262  262To Havre-Jan. I6-Utah. 5.636; Saguache, 11.057  16,693To Antwerp-Jan. 16-Saguache, 217  217To Ghent-Jan. 16-Saguache, 687  687To Bremen-Jan. 16-City of Fairbury, 8,595-Jan. 22-Cranley, 17.539  26.134To Rotterdam-Jan. 16-City of Fairbury. 1,265  1.265BOSTON-To Liverpool-Jan. 6-Daytonian. 669  669CHARLESTON-To Liverpool-Jan. 16-Coldwater, 7.277  7,277To Manchester-Jan. 113-Coldwater, 6  6NORFOLK-To Liverpool-Jan. 21-Mongolian Prince, 787 
Jan. 23-Deer Lodge. 4,100  4,887To Bremen-Jan. 21-Westerwald, 1,400  1.400To Manchester-Jan. 23-Schenectady. 3,500  3,500PENSACOLA-To Havre-Jan. 22-Suboatco, 410  410To Rotterdam-Jan. 22-Suboatco, 25  25PHILADELPHIA-To Manchester-Jan. 5-Manchester Shipper,
433  433PORT TOWNSEND-To Japan-Jan. 15-Toyooka Maru, 350___Jan. 16-Arabia Meru, 1,080  1,430SAVANNAH-To Copenhagen-Jan. 21-Modig. 100  100To Hamburg-Jan. 21-Modig, 382  382To Bremen-Jan. 22-Bilderdijk, 10.000  10,000To Rotterdam-Jan. 22-1311derdijk, 1,300  1,300WILMINGTON-To Liverpool-Jan. 22-Coldwater, 2,000  2,000

Total 303.856
LIVERPOOL.-By cable from Liverpool we have the fol-

owing statement of the week's sales; stocks, &c., at that port:
Jan. 2. Jan. 9. Jan. 16. Jan. 23.Sales of the week 16,000 30,000 34,000 35,000Of which American 10,000 26,000 21,000 20,000Actual export 1.000 1,000 1,000Forwarded 57,000 84,000 84,000 68,000Total stock 708,000 764,000 723,000 855,000Of which American 557,000 608.000 567,000 678,000Total imports 167,000 138,000 51,000 196,000Of which American 121.000 106,000 25,000 162,000Amount afloat 392,000 352,000 369,000 326.000Of which American 310,000 263,000 309,000 264,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday, Tuesday. Wednesday. Thursday. Friday.
Market,

12:15 I Q uiet.
P.M.

Mid.lJprds

Sales 

Futures.
Market,
opened

Market,
4

P. M. 

1

13.06

5,000

Quiet.

St'dy. 3 phi
dee. to 1
pt adv.

Quiet.

13.02

6,000

Quiet at
3 to 7 pts.
decUne.

Steady at
5 to 9 pte.
decline,

Quiet.

13.09

5,000

Quiet but
et'dy, 7 to
9 pta. adv.

Quiet at
8 to 8 pts.
advance,

Quiet.

13.03

5,000

Quiet at
1 to 3 pts.
decline.

Quiet at
3 to 8 pts.
decline,

Quiet.

13.01

7,000

Idle, 2 to
4 pte.
advance.

Barely st'y
2 to 5 pts
decline.

Quiet.

12.87

6,000

Quiet, 5 to
8 pts. dec.

Steady. 3
to 7 pte.
advance.

Prices of futures at Liverpool for each day are given below:

Jan. 17
to

Jan. 23,

Sat. Mon. Tues. I Wed. Thurs.

1234 123.4 1234 4:00' 1234 4:00 1234 4:00
p.m. p.m. p.m. p. mita. m p.m. p.m.p.m.

4:00 123.4
p.m. p.m.

Fri.

1234
p.m.

4:00
P. m •

d.
January 
February 
March  
April 
May 
June 
July  
August 
September __-
October 
November  
December  

d. d.
12.79 12.72
12.7812.72
12.8512.79
12.86 12.81
12.92 12.87
12.93 12.88
12.96 12.91
12.9012.86
12.82 12.78
12.7 12.72
12.6712.64
12.64 12.61

d. d.
12.7012.79
12.7012.79
12.7712.86
12.7912.88
12.8512.94
12.8612.95
12.8912.98
12.8412.92
12.7612.84
21.7012.77
12.6112.64
12.5812.65

. d.
12.. .76 12.73 12.68 12.71
12.76 12.73 12.68 12.71
12.83 12.81 12.77 12.79
12.88 12.84 12.8012.82
12.92 12.9012.88 12.89
12.93 12.91 12.8812.90
12.96 12.95 12.91112.94
12.9112.9012.87,12.90
12.84;12.83 12.80 12.83
12.77 12.78 12.7112.77
12.6812.67112.6512.69
12.65112.63 12.61 12.66

d. d.
12.6412.57
12.64 12.58
12.72 12.65
12.75 12.67
12.82 12.74
12.83 12.78
12.8712.80
2.83 12.77
12.7612.71
12.7012.65
2.62 12.57
2.59 12.54

d.
12.67
2.67
12.76
12.78
2.85
12.87
12.91
12.88
12.82
12.77
12.69
12.66

BREADSTUFFS.
Friday Night, Jan. 23 1925.

In response to a big advance of 4 to 51/2c. In wheat on
Thursday the sales of flour here were increased, and within
a few days are said to have reached 50,000 bbls. The big
rise in wheat naturally had a noticeable tendency to
strengthen flour prices. All grades of spring and winter
wheat flours, as well as rye flour, were advanced to about
the top of the season. But the old sluggishness of trade was
still observable. Buyers largely disregard the wheat mar-
ket. They think its rise is due largely to speculation, which
cannot go on forever. They buy as their needs dictate.
Some export business was reported. Greece was said to
have taken a full cargo. Indianapolis intimated that Rus-
sia had purchased 60,000 bbls. These reports were not con-
firmed. Loading steamers on the recent Russian business
is going on and clearances from New York, Baltimore, Phila-
delphia and Halifax will be made within the next two or
three weeks.

Wheat advanced to a new high under the spur of giganticspeculation, powerful export buying and high prices all overthe world. Winnipeg, Europe and Argentine markets allshowed a strength that electrified Chicago. Importing coun-tries all seemed to be buying. Chicago said that on Mondaybelated foreign buyers had bought between 5,000,000 and6,000,000 bushels of cash wheat in various world markets.Export sales on that day were estimated at from 600,000 to700,000 bushels. It was stated that 18 cargoes were sold inthe Argentine to the United Kingdom and the Continent.Australian wheat was active. The Continent was buyingfor future delivery from India. The great buying movementwas regarded as striking evidence of world scarcity. Liver-pool on Monday closed 2% to 2%c. higher. Buenos Airesopened 3c. higher. World's shipments last week were 14,-140,000 bushels, against 12,645,000 in the previous week.There was an increase of nearly 6,000,000 bushels in theamount afloat, with the total 46,024,000 bushels. The Amer-ican visible supply decreased last week 3,676,000 bushels andis now 83,161,000 bushels, or nearly 20,000,000 below the highlevel of a few months ago. It is 13,161,000 larger, however,than a year ago. The decrease of 3,676,000 bushels lastweek was 1,600,000 larger than in the same week last year.Chicago stocks decreased last week. World-wide buying issteadily reducing world's stocks. This fact is stressed. Itwas pointed out that while world's shipments were up toover 14,000,000 bushels and the on-passage stocks increasedabout 6,000,000 for the week, this total amounts to onlyenough for a few week's needs. The world's stock, especiallyon the Continent, are reported to be small. Distant monthswere bought against sales of May, and the July differencenarrowed to 234., against 29c. at one time. That was some-thing that did not escape observation. Later in the weekprices were erratic at times, yet In the main firm on foreignnews And buying. Speculation at Chicago involved 68,988,-000 bushels. Russia was said to be buying Argentine flour..Liverpool was stronger than expected. Argentine priceswere much higher. Large export buying was reported ofArgentina and Australian. People in this country buy on ascale down. A good many bids for export were reported,though a little below the market. The very large Russianbuying of Argentina was doubted in some quarters. It wasdoubted whether Argentina is able to supply such big orders.Export wheat at the Gulf was lower on the 20th inst. Win-nipeg was firm and reported with mills free buyers. Interiorreceipts were fair. The foreign situation admittedly domi-nates wheat. Flour advanced and Chicago reported traderather larger, with bread either higher or the weight of theloaf being reduced. On Thursday wheat was advanced 4 to5c. on enormous trading. Bullish news swept the price up-ward with irresistible force. Buying was on a big scale.Julius Barnes and Arthur Cutten denied that there is anycorner contemplated. Mr. Barnes stressed what he considersa strong world's statistical position in wheat, and thinks thatthat alone accounts for the rise. Of course there has beenbig speculation. That was inevitable. On the 22d inst. Liv-erpool advanced %d. and Buenos Aires 1% to 1%c. Cashwheat at the West was around $2 05. Export demand wasbrisk. It is believed that 800,000 to 900,000 bushels weretaken. Foreign markets also took some rye and barley.Chicago and Winnipeg moved up to new high levels. May inChicago touched $1 93% and in Winnipeg $1 98%. Argentinewheat has got up nearer to the American level and thereforewas competing less actively on Thursday with Americanwheat in European markets. That fact of itself caused not alittle buying in Chicago. Russia was said to be buyingagain in England. Western receipts were rather large, butbullish sentiment was so strong that they were disregarded,and closing prices on the 22d inst. were very near the highestof the day. In two days the export sales were 1,500,000 to1,700.000 bushels. Buenos Aires prices have been risingsharply. Heavy liquidation at times has been well taken.Eastern houses sold heavily in Chicago. It is declared, how-ever, that leading bulls there have sold very little. In Chi-cago on Jan. 19 No. 2 red wheat available at once brought$2 03% and the leading future delivery. Later it was$2 05%. To-day prices advanced and then reacted, closingirregular. Chicago was %c. lower to %c. higher at the endand Winnipeg 1%c. higher. Trading was still large. Newhigh prices for the season were reached. Chicago Mayreached $196 and Winnipeg May $2 02. Foreign marketswere strong, even if Liverpool was not quite as high as wasdue. Argentine prices were up 61/2c. Winnipeg was con-spicuously firm, with May running, as stated, above the $2mark. Export sales here dropped to 400,000 bushels, how-ever. Italy paid $235 for amber durum, c.i.f. Genoa. Lon-don reported buying of spot wheat of late by Russia. NorthAmerican shipments for the week were small. Total world'sshipments are about 13,000.000 bushels. Interior receipts inthis country were large, but for all that cash markets werefirm, sympathizing with futures. Some favor a reactionafter the recent big advance. To-night English bids are 2c.better than those of this morning. Immediate developmentshinge upon the tone of foreign markets. Prices for the weekshow a rise of 8 to 11.C.

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sal.May delivery in elevator cts_188July delivery in elevator 1633.4September delivery in elevator___.15134

Mon.
19034
16634
15434

Tues.
19034
16734
155

Wed. Thurs.
18834 193
16534 16934
15334 157

Fri.
1933'(
1693.a
15634

1
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DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red cts_21634 21834 21834 2163-4 223 223

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator cts_19434 19635 19734 19534 1983. 20034
July delivery in elevator 19134 19334 19434 19234 195% 19734

Indian corn advanced 2 to 21/2c. early in the week to a new
high, with the powerful backing of a sharp rise in wheat. It
Is feared that corn history will repeat wheat history this
year in the matter of supplies. In addition, cash corn mar-
kets were stronger. The country was plainly not anxious to
sell. Professional operators pushed prices upward by vigor-
ous and resolute buying. Commission houses favored the
buying side. That told. There was heavy selling to secure
profits, but nothing dampened the speculative spirit on the
buying side. Supporting orders were there. Even low grade
cash corn was on a somewhat higher basis. The American
visible supply increased last week 1,686,000 bushels, against
a decrease in the same week last year of 72,000 bushels. A
tight supply situation sooner or later is feared, in any case
before the end of the crop year. Argentine and English
markets were steady. World shipments were 3,549,000 bush-
els and the amount on passage was 14,314,000 bushels. Later
prices fell yi to 3/4c., with wheat off and heavy liquidation a
feature. Also, country offerings suddenly increased, espe-
cially from Illinois. But many bought on the decline. Corn
Is considered relatively cheap in comparison with wheat.
True, the cash demand is disappointing; it is light. Low
grades are at very heavy discounts. Hog consumption has
been sharply cut as hog receipts swelled. Yet corn at these
prices, with wheat around $2, attracts not a few. There is,
as usual, some dissent. The lack of a quick cash market and
the threatening background of poor grades with big dis-
counts is not overlooked. Argentina is offering in New York
at cheaper prices. While there was a decline of 2 to 2%c. on
the 21st inst., with receipts large, the country selling freely
and cash trade slow, there was an upward swing the next
day. A rise came then of 2 to 21/2c., with active trading. It
was partly a reflection from the big advance in wheat. Com-
mission houses were buying and shorts were covering on the
advances. The country sold to a fair extent. Some profess
to be skeptical as to the soundness of any advance at this
time, and there is no doubt that on some days the support
has not been conspicuously good. At times, indeed, senti-
ment seemed to swing, for the moment at any rate, to the
bear side under the impact of big receipts and the lack of a
good cash market. But on Thursday cash prices were
stronger with futures, though some of the cash trade reports
were not good and receipts continued large. But futures In
,the end dominated. Selling pressure relaxed. The technical
position, after considerable long liquidation, became
stronger. The Argentine Government estimates the 1925
corn acreage at 9,139,000 acres, against 8,461,000 last year
and 7,850,000 in 1923. The growing condition this year is
given at 83%. The United Kingdom market for corn has
firmed as second hand offers are becoming scarce. The new
crop outlook is good. To-day prices ended 21/2 to 3c. lower,
after very heavy trading. Wheat held up corn a while, but
under heavy realizing corn broke away. There was not
much support. Shorts were for a time about the only buy-
ers. Cash and commission houses sold freely. Profit tak-
ing was an outstanding feature. The great drawback is the
dulness of the cash trade, and the tendency of cash markets
to decline. Country offerings were fair. Final prices show
little net change for the week. May is down %c., while July
and September are about as htey were last Friday.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 mixed cts_1483-4 150 14934 14634 144 144
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Man. Tues. Wed. Thurs. Fri.
May delivery in elevator cts_134% 13734 136% 13334 13584 13234
July delivery in elevator 13434 13634 13634 13434 13634 134September delivery in elevator_ _ _ _135 13634 13634 13434 13634 1343-1
Oats advanced with other grain and some covering. The

American visible supply increased last week, however, 992,-
000 bushels, against a decrease in the same week last year of
1,147,000 bushels. The total, moreover, is now up to 73,721,-
000 bushels, against only 18,387,000 a year ago. That is a
kind of millstone suspended from the market. Lacking a
sharp cash and speculation demand it tells. Receipts were
fair. The cash demand was disappointing. Chicago stocks
increased last week 538,000 bushels. On all advances the
market runs into larger offerings. Profit taking is done at
small upward stages. The outside public fights shy of oats
as a speculation. There was a fractional decline later, only
checked by covering as wheat stood firm. But there was no
aggressive support. There was, indeed, heavy liquidation.
Cash prices again weakened. Cash demand was slow and
receipts fair. New oats of the 1925 crop were bought by
Chicago at 1%c. under September for arrival in August or
September. In the middle of the week there was a weak
tone on general selling and the distinct dulness of cash mar-
kets. Liquidation uncovered stop-loss orders. Cash inter-
ests sold freely. Receipts were large. Cash markets all
over the West were depressed. This was partly due to the
hesitant tone for the movement in all the grain markets.
But on Thursday there was a change. Prices then rose 1
to 11/0. under the impetus imparted by stronger markets for
other grain. There was considerable scattered buying.
Many of the shorts covered. Reports are not wanting of a
larger cash demand. Cash prices became steady. Receipts

were fair. The tone was none too enthusiastic, but the
short interest was whipped into the traces by the upturn In
other grain. Calgary, Alta., wired Jan. 23: "The United
Farmers of Alberta to-day unanimously approved the project
of forming an oats pool at the earliest possible date." To-
day prices showed marked weakness. They disregarded those
for wheat almost from the start. For selling was general
and heavy. Cash houses were persistent sellers. Liquida-
tion was the order of the day. There was next to no support
unless it came from covering of shorts. The big stocks are
a stumbling block. Receipts, too, were large. Cash demand
was poor. That is one of the sore points. The decline in
corn also had a bad effect on oats. For all that, however,
they show little net change for the week.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white cts_ 7034 71 71 70 70 6934
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator cts_ 6234 6334 6334 6134 6234 61%
July delivery in elevator  6 6334 6834 61 % 63 61%
September delivery in elevator-   60 60 5934 59 5934 59

Rye advanced 3%c. on Jan. 19 with wheat. Prices were
up to a new high on both this year. Export sales of rye
were estimated at 100,000 to 200,000 bushels, with the largest
buying by Germany. There were also export sales of 100,000
bushels of barley. The American visible supply of rye last
week decreased 327,000 bushels, against an increase in the
same week last year of 115,000. The total is now 22,130,000,
against 19,494,000 a year ago. There was a larger outside
demand. It took heavy realizing sales. Europe was inquir-
ing more actively whether the actual export sales were very
large or not. Of barley on Saturday and Monday the export
sales were 300,000 bushels. Chicago's rye stock decreased
last week 438,000 and got down to 1,983,000 bushels. A Con-
tinental estimate of the requirements of Germany this sea-
son is 1.000,000 tons of rye and of Scandinavian countries
also 1,000,000. There was a later rise of 1% to 21/4c. Rye
rose on its own initiative for the first time recently. Ger-
many wants it and does not hesitate much over the price.
On the 20th inst. it took 320,000 bushels. The technical posi-
tion is supposed to be strong. Certainly there is believed to
be a rather large short interest. At one time people sold it
short freely. They believed it could be done with impunity.
It is true that exports are in rather strange contrast with
the steady daily sales reported to foreign markets. Yet some
predict a large outward movement before long. They think
a shrinking visible supply will be an obvious and unmistak-
able sign. Not that speculators do not hold a good deal of
cash rye. They do. Possibly some "export" sales now and
then are to speculators. But other and strong interests hold
a good deal and exporters are also Many buying. In the
middle of the week prices were 1% to 1%e. lower in response
to some monetary wavering in wheat. Profit-taking told.
It was even asserted that there was a lack of demand for
cash rye. Chicago might have to take some of it back.
Some sold on this idea. But on Thursday there was a sharp
change for the better. Prices rose 4% to 41/2c. Exporters
took 150,000 to 200,000 bushels. Finland was the largest
buyer. Foreign buyers were large buyers of futures, sup-
posedly to cover cash rye requirements in the future. To-day
rye gave a remarkable exhibition of strength. Where every-
thing else drooped the rye market took the bit in its teeth
and ended 41/2 to 51/4c. higher, even though apparently not
much export business was actually done. Foreign interests
were buying rye futures at Chicago, however. A leading
holder at the West was said to be buying cash rye at the sea-
board. Most of the selling was profit-taking. But on the
'rise a good many "short" orders were tapped. They natur-
ally hastened the advance. Foreign interests bought futures
on a large scale. Final prices show a rise for the week of
141/2 to 161/2c.
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator  eta.. 6934 6934 6934 6834 6934 6834
July delivery in elevator 7034 7054 7034 6934 7034 70
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon.
May delivery in elevator cts_16134 16434
July delivery in elevator 141% 145
September delivery in elevator_  129%

Tues.
16631
14734
13034

Wed. Thurs.
16434 16834
146 130;4
12851  

Fri.
173%
155%
136

The following are closing quotations:
FLOUR.

Spring patents $9 55(1510 15
Clears irst spring 8 75 9 25
Soft winter straights 9 40 9 90
Hard winter straights- 9 30 9 75
Hard winter rents 9 65 10 15
Hard winter  8 1.'(18 65
Fancy Minn. patente_10 90 11 55
City mills 11 056 11 55

Rye flour. patents 
Seminola No. 2. lb 
Oats goods 
Corn flour 
Barley goods—

Nos. 2,3 and 4 
Fancy pearl, Nos. 2. 3
and 4 

$8 404489 05

3 46 36(6) A
3 350 3 45

4 50

7 50
GRAIN

Wheat, New York: Oats:
No. 2 red. f.o.b 223 No. 2 white 6934
No. 1 Northern 20634 No. 3 white 6834
No. 2 hard winter, f.o.b.-20634 Rye, New York:

No. 2 f. o. b.  17634
Corn: Barley. New York:
No. 2 mixed 144 Malting 111 to 115
No. 2 yellow 145 Chicago  95 to 100
For other tables usually given here, see page 423.

WEATHER BULLETIN FOR THE WEEK ENDING
JAN. 20.—The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the
influence of the weather for the week ending Jan. 20, follows:
A storm that was central over the more northeastern States at the be-

ginning of the week passed rapidly to sea over the Canadian Maritime
Provinces and was succeeded by fair and much colder weather with sub-
zero temperatures reported on the morning of Jan. 15 from eastern New
York and the interior of New England. At the same tirde an area of
high pressure advanced from the Southwest to the Southeast and much
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colder weather prevailed also in the south Atlantic and east Gulf sectionswith freezing as far south as extreme southern Georgia.
A depression was charted over north Pacific districts on the morning ofthe 13th. and widespread precipitation, generally in the form of snow, hadset in over the Northwest. This storm moved rapidly southeastward tothe west Gulf districts by the 16th, accompanied by snowfall in the RockyMountain States, and at the same time rain or snow had set in over prac-

tically all sections from the Great Plains eastward. With these changes
in the pressure distribution much warmer weather prevailed generally
east of the Mississippi Valley, but it had become colder from the GreatPlains westward.
During the latter part of the week moderately low pressure persisted

over central and east Gulf districts, as was the case during last week,
with frequent and heavy rainfall in the Southeast. At Montgomery, Ala,4.32 inches of rain fell during the 24 hours ending at 8 a. m of the 16th
and 2.40 inches additional were reported from that place on the 18th,while a number of other stations recorded 24-hour falls of more than 2
inches. The weather became much colder in west Gulf districts, but itcontinued warm in the Southeast, and at the same time there was a general
reaction to much higher temperatures in the Northwest with unusuallywarm weather for the season prevailing over the northern and northwestern
Great Plains.
Chart I shows that the temperature for the week, as a whole, averagedwarmer than normal from the middle Atlantic area and Ohio Valley south-ward. It was especially warm in the more southeastern districts wherethe weekly means ranged from 5 deg. to 7 deg. above the seasonal average.

It was also warmer than normal rather generally in the more western and
northwestern States. On the other hand, the temperature averaged from
5 deg. to 13 deg. below normal in the upper Mississippi Valley. most of
the Great Plains area, the Southwest (Including Texas), and in southerno
Rocky Mountain districts, while it was abnormally cold in more north4
eastern States. Subzero temperatures did not extend farther south than
the interior of New England, eastern New York, central Michigan and
southern Iowa, while freezing weather did not reach quite to the Gulf
coast. The lowest temperature reported for the week from a first-orderstation was 28 deg. below zero at Canton, N. Y.. on the 19th.
The weekly rainfall was heavy to excessive throughout the central and

east Gulf and south Atlantic districts, except in the Florida Peninsula.
It was especially heavy over a belt from central South Carolina through
central Georgia and into eastern Alabama, where the weekly totals exceeded
8 inches. Precipitation occurred in moderate to heavy amounts also
over the upper Ohio Watershed and Middle Atlantic States, and in the
far Northwest. Elsewhere the amounts were generally light. Snow
cover continued from the upper Mississippi Valley eastward, extending
in the East southward to Maryland and northern Virginia, while in the
West a light cover was reported to west-central Texas.
Except in the Florida Peninsula the frequent rains in Southeastern

States were generally unfavorable, preventing outdoor operations, causing
water-logged lowlands, flooding rivers and streams, and damaging farm
lands and roads by washing. The high waters were especially bad in
central and southern Georgia where unprecedented floods in rivers were
reported with heavy damage. In the Florida Peninsula rainfall was
light and conditions were generally favorable for plowing and planting
and the growth of truck crops, except that it was rather too warm for
the hardier varieties of truck; considerable plowing was done for corn
and cotton. In the west Gulf area frost occurred to the coast, but it wasnot severe enough to be harmful, though temperatures were too low to befavorable for winter trucking.
The generally light precipitation and mostly moderate temperatureswere more or less favorable for outside work in Central and NorthernStates, especially for the harvesting of ice, which made excellent progress.

A good snow cover remained over most of the northern half of the country,
which favorably affected grass and grains, although the absence of snow,
with alternate thawing and freezing, was somewhat unfavorable in partsof the interior, especially in the immediate Ohio Valkty. Arkansas, and
parts of the southern Plains. West of the Plains States conditions were
rather favorable for farm interests in the north, but the continuation of
cold weather in central and southern districts was unfavorable, especially
to livestock, though no material direct damage was reported.
SMALL GRAINS.—There was no material change during the week inconditions affecting the winter wheat crop. Much of the belt continued

snow covered, though the absence of snow was rather unfavorable in the
immediate Ohio Valley section and parts of the extreme lower Great Plains
where some complaints were noted of alternate thawing and freezing,
though no material harm was indicated. Conditions continued favorable
or the wheat crop in the heavy producing sections of the central Plainsarea, while snowfall was beneficial in northwestern Texas.
An ice sheet still covers nearly three-fourths of Missouri, however, with

but little melting during the week and the condition of the plants beneath
Is still undetermined, but undoubtedly precarious: outside the ice area
wheat is dormant and probably not seriously injured. While considerable
ice remains also in west-central Illinois, most reports indicate that wheat
Is probably not materially injured in that State. A good, snow cover
continues in most Rocky Mountain districts, but in the far Northwest
there was considerable melting and the resulting bare fields were rather
unfavorable. Cereal crops made fairly good progress in Southern States,
with mostly favorable reports from the middle Atlantic area.

The Weather Bureau also furnishes the following resume
of the conditions in the different States:

North Carolina.—RaleIgh: Moderate temperature; much cloudiness.
Rain four days, and lower portions of rivers flooding. Too wet for outdoor
work and unfavorable for truck. Little change in small grains. Dirt
roads heavy.

South Carolina—Columbia: Copious to heavy rains practically constant
since early morning of 16th caused floods in rivers. Lowlands water-
logged. Roads badly washed and many impassable. Temperature near
normal. Winter cereals grew well and truck on coast improved. Sunny
weather needed.
Georgia—Atlanta: Moderate temperatures, but very excessive precipita-

tion during week. Unprecedented floods in rivers of central and soithern
Georgia with ranch damage to roads, bridges, hydro-electric pl tuts. &c.
No outdoor farm work accomplished, except some bedding of sweet potatoes
in frames.

Florida.—Jacksonville: Damaging rains in west; moiSture ample in
Peninsula. Warm weather unfavorable for cabbage, celery, and lettuce
on Peninsula. Planting beans, tomatoes, and other truck continued in
south and central. Potato planting in some localities; germination good.
Oats and strawberries improved. Citrus trees and fruit good; much new
growth and some bloom owing to warm weather. Land being prepared
for corn and cotton. Ranges Improved; stock thin.
Alabama.—Montgomery: Lowlands generally inundated, except in more

northern portions. Farm work at standstill in most sections. Truck
and vegetables made fairly good progress in more southern counties; little
growing elsewhere. Oats poor to fair progress. Surviving pastures im-
proved; condition mostly poor.
Mississippf.—Vicksburg: Daily rains Friday to Monday; light to

moderate in north, but excessive in many southern localities. Scanty
sunshine. Temperature near normal. Little farm work accomplished.
Progress of truck fair.
Louisiana.—New Orleans: Moderate temperatures and cold spells

alternated without damage. Heavy to excessive rains 15th to 19th. No
farm work. Pastures improving in south portion. Winter truck continues
fairly good. Dirt roads load.

Texas.—Houston: Cold with frost to coast on 19th. Moderate to
excessive rains in north and southeast; light elsewhere. Snow benefited
winter wheat in northwest, but progress of wheat, oats and truck mostly
poor; truck shipments increasing from extreme south and southwest.
Plowing made slow progress. Dirt roads heavy to impassable in east;
fair in west.
Oklahoma—Oklahoma City: Cold and mostly cloudy; precipitation

light in west, moderate to heavy in east. Ground frozen and now plowing,
except in extreme south-central and southeast. Winter grains made no
growth and somewhat damaged by alternate thawing and freezing, but
condition generally fair to good.

Arkansas.—Little Rock: First two days of week very favorable: remainder
Cloudy and rainy, making soil wet and outdoor work almost impossible.
Winter grains and fruit fair to very good, except late wheat and oats badly
damaged by freezing and thawing.

Tennessee.—Nashville: Mild and continued wet. Wheat, oats and clover
show slight improvement, but still small and weak. Too wet for outdoor
work. Dirt roads very bad. Favorable for handling tobacco.

Kentucky.—Loultrville: Precipitation light; temperature near normal.
Soil drainage good and night freezes have had little effect. Early wheat
mostly well rooted; late scarcely visible on ground. Rapid progress in
handling tobacco. Dirt roads soft.

THE DRY GOODS TRADE.
Friday Night, Jan. 23 1925.

Contrary to general expectations, the past week has been
more or less disappointing to textile merchants. The influx
of buyers from all sections of the country had prompted pre-
dictions of an improved demand for finished goods, but in-
stead, the buying, with few exceptions, has been of a hand-
to-mouth character with little disposition to operate very far
ahead. Prices in a number of directions also eased slightly,
this being particularly true in regard to certain lines of cot-
ton goods, due to offerings from second hands at concessions.
At present, the most encouraging reports received are those
coming from the silk trade. Mills are said to be operating
overtime in an effort to get out seasokable production to
meet requirements. Buyers delayed placing business, and
a rush is now noted to secure styled goods for early spring
showing. As indicated by some of the prints displayed,
there is a further radical departure in styles, with novel-
ties a feature. Sentiment in other divisions of the textile
markets, however, continues optimistic, aa the increasing
demands of consumers, together with the depleted condition
of retailers' stocks, will no doubt soon result in a more active
buying movement. On the other hand, advices from foreign
dry goods markets have been less cheerful of late. The Brit-ish cotton goods industry is said to be seriously considering
short-time operations, due to accumulating stocks, while
news from Germany tells of a discouraging state of affairs
in the woolen goods division, with the lack of export mar-
kets and the low purchasing power of German people.Japanese trade has shown a tendency to fall off, with claims
that the rising costs of production make It difficult to sellprofitably.

DOMESTIC COTTON GOODS: Business in markets for
domestic cotton goods has been less active during the week
and prices in some instances easier. During the earlier part
of the week the Amoskeag mills opened their 1925 season
for napped goods at a reduction of approximately one cent
a yard as compared with a year ago. Many new coloring
and styled goods were displayed, and buyers placed a fair
amount of business for prompt and deferred delivery. The
week was a quiet one in the gray goods division and con-
vertibles. On the other hand, a fair volume of business came
forward on colored cottons and new wash lines. The
steadiness of the business was considered impressive, even
though quantities were small. Many novelties of wash
goods are being offered, and are purchased in sample lots
in many instances, although some specialties handled by
converters are being moved quite freely. Ginghams were
reported as selling on a better scale with a decided trend
toward staple or semi-staple lines. Fine goods were con-
fined to small lots for immediate shipments. The sheeting
section was without feature. A few small lots were sold at
unchanged prices. It is claimed that first hands have con-
trol and second hands own too few goods to be offering them,
as the profit margin is too small to induce trading. In re-
gard to cotton blankets on which new prices were recentlynamed, orders booked have been very satisfactory. Dry
goods merchants in general believe that the outlook is not
uncertain. They look for a moderate and steady business
until spring. Owing to the light stocks in wholesale and
retail channels, they feel that active buying in small lots, atleast, is assured. Print cloths, 28-inch, 64 x 64's construe- ,tion, are quoted at 7%c., and 27-inch, 64 x 00's, at 6%c. Graygoods in the 39-inch, 68 x 72's construction, are quoted at 11c.,and 39-inch, 80 x 80's, at 13%c.
WOOLEN GOODS: An increased number of buyers, es-pecially from Western centres, lent a firmer undertone to

the markets for woolens and worsteds. Buyers have begun
to arrive at an earlier date than usual and. want quick deliv-ery of merchandising, indicating that their supplies are ex-tremely low and that an extensive buying movement islikely to develop within the near future. Repeat orders havebeen received on a more liberal scale and the belief was ex-pressed in many quarters that a shortage in various lineswould likely develop. In regard to fall openings, furtherreports from New England intimate that the AmericanWoolen Co. may not open their new lines until the middle ofFebruary. Worsteds are expected to receive a good portion
of the new season's business, owing to their cheapness as
compared with woolen goods, particularly fancies.
FOREIGN DRY GOODS: A reviving demand was no-ticeable in the linen market. As a result of the recent visitsof numerous buyers, importing houses were reported to havebeen very busy shipping damasks and dress linens to both

the retail and manufacturing trades. Bargains were moredifficult to find and importers claimed that although they
apparently had ample stocks on hand for some time to come,in the event of any material increase in buying a shortage in
certain styles will likely develop. Handkerchiefs have been
selling better. Quite a satisfactory volume of orders has
been booked for the Easter holidays and some as far ahead
as September. Burlaps displayed a firmer undertone owing ,
to the strength of sterling and priniary markets. Lighry
weights are quoted at 7.65e. and heavies at 0.40e.
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flak and Titg ptixartutent
MUNICIPAL BOND SALES IN DECEMBER.

We present herewith our detailed list of the municipal bond
issues put out during the month of December, which the
crowded condition of our columns prevented our publishing
at the usual time.
The review of the month's sales was given on page 231 of

the "Chronicle" of Jan. 10. Since then several belated
December returns have been received, changing the total for
the month to $89,641,704. The number of municipalities
issuing bonds in December was 408 and the number of
separate issues 567.
Page. Name. Rate. Maturity.
2908_ _Adams Sch. Two, Ind- --434 1925-1939
3037_ _Ahoshie, No. Caro 
3037_ _Alabama City. Ala 5 1954
3037__Alachua Co. Rd. dr Bdge.

Dist. No. 2, Fla 6
2908_ _Albuquerque, N. Mex_ _ -6
3037_ _Allen Co., Ohio 6 1926-1934
2671_ _Amite City. La 6 1925-1946
2909_ _Anniston, Ala 5.3‘ 1934
2909_ _Arcata S. D., Calif 5 1925-1944
233--Archer City Ind. S. D.

Tex 
2909-Artesia, New Mex 6 d1944-1954
2787_ _Aspinwall, Iowa 5 1927-1934
3037_ _Asheville, No. Caro.(2 1s.)4,4 1925-1965
109__Ashtabula, Ohio 5 1926-1950
233-Atchafala3'a Basin Levee

District, Ia 8 1926-1930
2787-Athena. Ohio 6 1925-1934
2671_ _Atlanta, Ga 434 1927-1933
233 _ _Austin, Minn 434 1926-1935
2909- _Avon-by-the-Sea, N. 3_ _5 1927-1944
2909_ .Avon-by-the-Sea, N. J_ _ -5 1927-1963
2909_ _Avon-by-the-Sea, N. J.. _ -5 1927-1934
233- _Bailey County, Tox 
3037„Baker Co., Ore 5 d10-20 yrs.
233 _Ballinger Ind. S. D.. Tex _5
110_ _Bath Twp. Cons. Rural

S. D., Ohio 5
2909_ _Baton Rouge. La. (6 is.)-5
110_ _Baylor Co., Tex..  

2909_ _Beauregard Par. ltd. Die.
No. 5, La 8 1954

3037„Beaver Rur. 8. D., Oh10-5 1926-1949
479_ _Beaverton, Ore 

2787_ _Bedford Twp. S. D. No. 
6.Mich 5( 1927-1948

3037- _Bedford. Ohio ig 1925-1934
2787_ _Bell S. 

D., 
Calif 5 1925-1964

357_ _Bell-Dixon Cons. S. D.,
Oa 6

2787_ _ Belle Vernon S. D.,Cal1f-534 1925-1930
233 _Bement. Ill
357_ _Bensenville, 111 5 1935-1939

3037_ _Benton Co., Ind 5 1928-1935
2671_ _Bergen County, N. J__43.1925-1946
3037-Bergen & Riga Un. Freee

S. D. No. 7, N. Y 434 1925-1964
110__Bethlehem Sch. Twp.,

Ind  
233_ _Blue Ash S. D., Ohlo_- 1926-1948
2671_ _Boonton , N. J 4,4 1926-1939
2787_ _Bound Brook S. D., N..1_434 1926-1945
110_ _Boynton, Fla 6
233_ _Brady, Tex. (2 issues)_

2909_ _Brazos Co. Corn. S. D.
No. 18. Tex 5  

2909_ _Breckenridge I 
'

nd. S. D.
Tex 5

2909_ _Brenham, Tex 
233-Brighton Ind. S. D., Ia- -5 1930
2787Brighton Sewer Dist. No.- 

2, N.Y 5 1929-19462787--Brighton Sewer Dist. No.
2, N. Y 5 1929-19432909__Brush, Colo. (2 iss.) 6 1946

2909-Buffalo, N.Y. (4 issues)-434 1926-1945
110_ -Burbank S. D. Calif_ _ _ _5 1925-1954
110-Burbank H.S.D„ Calif. _5 1925-196430,37„Burney Twp.. Okla 6 1949
233-Butte Co. Reclamation

Dist. No. 833, Calif_ _ _6 1937-1941
110- - Cache Co. S. D., Utah_ _ _4 g 1926-1945

2671-Cadillac S. D. Mich_ _ _ _5 1926-1936
231- _Cameron Co. Rd. D., Tex5 d1934-19603037__Canon City, Colo. (2 iss.) 5 1944
110- _Canon City, Colo 4,4  
110-_Canton, Ohio (4 issues)-_5 1926-1934

2788-Canton S. D , Ohio 431 1926-1948
2910-Carrick, Pa 4 1944-19533037__Cary, No. Caro. (2 iss.) 5
110-Castleton. N. Y 5 1926-1935
234- -Celina, Tex 534 Serially
2910-Centralla, Mo 5 1944110-Centrep0rt Fire Dist, of

the Town of Hunting-
ton, N.Y 434 1927-1933

357-Champion Twp. Rural
Ohio 534  

3037-Charlest0n Ind. S. D.,
W. Va 5 1926-1930

110- _Chehalis, Wash 43(  
2910-Chicago So. Park Dist.,

111. (2 issues) 4 1925-1944
234- -China Ind. S. D., Tex 5 1-40 years

1926-19342910__Circleville, Ohio 41Ohio  1926.19342910-Circleville,hi
111 - -Clark Co., Ohio 5 1926-1930

3037- ..Clarkstown , N.Y 431 1926-1935
2788- _Clay Co. Drain. Dist. No.

91, Iowa  1928-1934
,7S8--Clay Twp. S. D. No. 1,

4,1

Mich 
111- _Clay Twp., Ind 431  

2672- _Clearwater, Fla 531 30 years
111- -Clermont Co., Ohio 531 1926-1927

2910- _Cleveland , Ohio 5 1928-1934
2910_ _Cleveland. Ohio (3 iss.)- -434 1926-1950
2910-Cle1rela0d, Ohio 431 1926-1950
234-Clymer, Pa 431
358__Coalton S. D., Okla 
2910-Coffeyville, Kan s
III_ _Coitsville R. S. D.. Oh10-534 1926-1949
111 - -Colturtbus, Nob 

27881 -Corpus Christi Ind. S. 0.,
431  

Texas 5X  
iii_.Corona, Calif 5 1925-1964
358_ _Coshocton Co., Ohlo 5 1925-1929
358_ _Coshocton Co.„Ohio 5 1925-1929

2783_ _Crawford Co., Kan 4  

Amount. Price.
$45,000 101.75
65.000 102.21
50,000 85

  120,000 102.28
118.000  
62,000 107.11
65.000 102.16
100.000 100.30
70,000 102.97

75,000  
15.000 100
2,000  

1.150.000 101.09
100,000 104.84

246,000  
41,665 105.53
173,500 101.03
10,000 100.52r
60.000 100.59
45,000 100.59
16,000 100.02
60,000 y101.16

350.000 102.59
  100,000 100.39

10,200 101.64
  940,000 102.96

50,000 101

110.000 102.20
40.000 101.009
6,474 102.31

25,000  
241,185 101.30
49,000 103.37

8,000 97.50
6,000 101.04
18.000  
14.400  
5.400 103.72

1.429.000 101.43

180,000 106.93

39,500 102.11
35,000  
71.000 102.06
280,000 100.67

  100,000 104.05
175.000  

10,000 100

15.000 100
25.000 100
12,000  

90,000 106.86

70,000 106.38
7,500 102

2.140,000 101.86
100,000 103.38
100.000 103.75
14,525  

331.000 97.60
150,000  
53,000 103.75
80.000 100.26
189,702  
15.000  
84,994 102.05

1.725,000 105.74
200,000 103

  100.000 101.37
10,000 102.147
40.000 100
42,000 104.90

13,000 100.38

60,000 106.08

200,000 101.69
35,000 101.50

2,500,000 97.69
50,000 100
68,048 104.03
33,233 104.03
60,000 101.88
19,800 100.31

10,000 100

10,000  
1,000 100

24,000 104.13
8,440 100.67

336,000
600.000 102.19

2.000,00011946 50.000 101.39
  360,000 102.25
  120,000 100.37

25,000y 105.30
60,000  

125.000 103.26
120,000  
34.000 102.73
9.750  

525,000  

Basis'
$4.22

4.63
5.76
5.48
4.60

6.00

4.66
4.52

4.72
4.29
4.40
4.92
4.95
4.99

--
- -

----

5.84

•
4.85

4.97
4.76

5.17

4.24
4.34

4.26

4.45
4.52

5.00

5.00

4.30

4.31
5.84
4.01
4.75
4.75

6.25

4.50
4.99

r _
4.59
3.97
4.08

4.53
5.50
----

4.43

4.48

4.29
5.00
4.67
4.72
4.48
4.53

4.75

4.50

5.20

4.32

4.94

r
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Page. Name. Rate. Maturity.
3037- _Crawford I. S. D., Tex--6
111_ _Crosbyton, Texas 
111_ _Culver H. S. D., Calif_ _ _5

2672- -Cumberland Co., N. J_ - _434 1925-19442788--Cumberland Co., Tenn- -5 20 years
2910-Cuyahoga Co.. 0. (2 iss.)_5 1926-1935480Dal1as Twp., Ohio1926-19302672-Danville, Va 111 1925-19442672- -Davidson, No. Caro 531 1926-19653037--Dearborn Co., Ind 434 1926-19402788-.Dearborn Twp. S. D. No.

1, Mich 434 1929-1943
111- -Dearborn Twp. S. D. No.

7, Mich 434 1926-1945278$.. -Delaware Co., Ohio 5 1926-1934480_ _Delaware County, Ohio...5 1926-1934
234-De Leon Rd. Dist.. Tex_
111-Denver (City and Co. of),

Colo. (19 issues) 534  
2910-Detroit, Minn. (2 iss.) _.5 1927-19333038- _De Witt Union Frees. D.

No. 5, N.Y 434 1925-19643038-Dolgeville, N. Y 431 9 years
111 „Duchesne Co., Utah 5 1936.1945
2910-Durant. Okla. (2 iss.)_ _ _ _5 1945
788-E. Cleveland. O. (2 iss.) _ _5 1926-1936
111- -Easton Sch. Dist., Pa_ __ -4 Yi 1935-1955

2788--East Orange, N. J 434 1925-1958
2788- -East Orange, N. J 434 1925-1963
2788-East Orange, N. J 431 1925-19572911- -East Palestine S. D., 0_
2788__Edgewood, Pa 434 1953-19543038_ _Edgefield Co., So. Caro 5 1929-1953
111--Electra Texas 6

2911-Elizabeth. No. Caro 5 1928-1964
1 11-- art Co., Ind 

2788-Elko, Nev 
434 1926-1935
6 1927-1941

2672-E1mha, N.Y 434 1925-19343038-Emery Co., Utah s
3038-Enfield, Conn 4 1929-19532911- -Erving. Mass 4 1925-1931

--  5 1925-19292788. .Everglades Dr. D., Fla- -5% 1932-19492788-Excelsior Union High Sch.
Dist., Calif 5 1928-1956

359- -Fairmount, No. Dak 6  
2673- _Falls Co. Rd. Dist. No. 6,

Texas 535 1925-1954
234-Farrningham, Mass 431 1926-19553038- _Flint Un. S. D., Mich _  4 1931-19342911- _Forrest County, Miss__ _ _ 25 years111_-Forrest 00. 8. D.. Miss_ -534 1925-1932234-_Fort Meyers, Fla 534 1925-19343038-_Fort Thomas Un. High

Sch. Dist., Ariz 6 1926-19452788__Fniton, N. Y 434 1925-19542788- -Fulton, N.Y 434 1925-1934235- _Gadsden. Ala 5
3038„Gainesville, Fla 5 1933-1965359_ _Garfield Heights 536
359- _Garfield Heights  

1925-193331925-1934

359--Garfield Heights (4 issues)5 1925-19352911- _Gibson, No. Caro 6 1927-19612911- _Giles County, Tenn 5 1925-1949482_ _Gloucester Vil.S.D „Ohio .5 1926-1949
359--Grand Blanc S. D., Mich-5 1928-19582911-Grand Rapids, Mich_ _434 1939-1943
112-Grapevine, Texas 534 1927-1964
235 -Great Bend, Han 434 1926-19352911_ _Greene County, Intl 5 1926-1935112_ _Greenwood, Neb 
2911_ _Greenville Fire Dist, of the

Town of Greenburgh,
N. Y 434 1925-1934235_ _Hamburg, Pa 434 d1930-19512911_ _Hamilton County. Ind_  434 1926-19352789_ _HamiltonCo.13. D .1. Kan.5

2911_ _Hamilton County, Ohio_ _5 1925-19342911- _Hamilton County. Ohio- -5 1925-1934112__Harbor Spec. S. D., Ohlo_534 1925-19343038- _Harrietstown (Town) S. D.
No. 1. N Y 43‘ 1926-19502673-Harriman, Tenn. (3 iss.)-534 1934-19572911_ _Harrellsville S. D., No.
Caro ,  6 1927-19542912_ _Harris-Elmore S. D „Ohio 5 1926-1950112__Harrison, N. Y 43-10 1925-462912_ _Hartford. Conn 4 1926-1955112„Hempstead Un. Free S. D.
No. 4, N.Y 4.35 1926-19543038_ _Haverhill, Mass 4 1925-19443038. Henderson County, Tex

2912_ _Henderson, Tenn. (2 iss.) 534 1934-1944112- _Henderson, KYd20-30 yrs.359_ _Hennepin Co. Ind. S. D.
No.109. Minn 

2912_ _Henry County, Ohio_ _ ..5 1926-19342912_ _Henry County, Ohio_ _ _ _5 1926-19343038_ -Hickory Twp., Okla 6 1949112_ _Holbrook Dr. Dist., Colo-6 1930-19443039-Holdredge, Neb 
112--Holly Springs, Miss 6  
482Holmes-Liberty Rural S.

D., Ohio 
482- _Howell, Neb 

534 1926-1942
5 1944112_ -Humboldt Kan 431 1925-1934112- -Humboldt, Kan 5 1925-19342673__Huntington Corn. S. D.

No. 8. N.Y 434 1925-19292912- _Iberia and St. Mary
Drain. Dist., La 6 1925-1930235-Ide,a1 Farms Dr. D., Fla..6 25 years235_ -Illinois (State of) 4 1932-19393°39_ _Independence, Kan. (2
issues)434  2789-Inglewood City S. D.,
Calif 5 1925-19442912_-Ithaca, N. Y 434 1930-19472673- -Jackson Co., Ind 5 1925-19342789- _Jackson Co. S. D. No. 36,Mo. 5 20-years2912__Jackson Co. Corn. S. D.
No. 54, Tex s  2912-Jay, N. Y 434 1926-19442912_ _Jay, N.Y 5 1927-19352789-_Jefferson Co. Corn. S. D.
No. 5, Tex 

2673-Jolmson. N. Y 4341925-1926-Johnson City, Tenn 6 • 1926-19452789- _Jones Co. Rd, Dist. No. 1,Tex 
3039--Kansas City, Kan  1925-19343039-_ Kansas City, Kan 43 1927-19463039-Kansas City, Kan 4 1946-19552912-Kelso S. D., Wash 431  2789- La Grande, Ore 
112-_Lake Charles, La 52673_ _Lake County, Ind 5 1925-19352912- _Lake County, Ohio 434 1925-19443039- Lakeland. Fla 6 1925-1929112- -Lakeland, Fla. (4 issues)_531 1938-19532789_ _Lane County, Ore  1929-1948235- -Lansing, Mich. (3 iss.)_ _434 1926-19412912- Laurens, So. Caro 5 1930-1955

Amount.
43.000  
75,000

  100,000
248,000
25,000y

315,904  
6,600

100,000
80.000
34,500

230,000

395.000
103.000
102,000
50,000  

300.200
8,000

300,000
15,108
62,000  
53,500
41,000
270,000
299,000
297,000
95,000
10,000
20,000
100.000
25,000  

800,000
90,000
150,000  
50,000
15,000  
277.500
27.000
11.500

800,000

57,000
15,000

115,000
120,000
250.000
250,000
35,000  
226,000

50,000
208,000
46,000
50,000

366,000

324,661

45.000
25.000
90,000
35,000

1,125.000
60,000
17,600
6,200
10.000  

13,000
50,000
6,400
17.500  
60.281
190,676
10,000

50,000
140,000

40,000
135.000
21,679

1.500.000

43,500
83,000
42,000
48.150

350.000  

  256,000
90,000
110,000

7.600  
139,000

  160,000  
14.000  

9,500
33,500
15,179  
1,900  

85.000

50.030
246,000

4,000,000

18,962

175.000  
90.000
4,800

10.000  

12,000
40,000
9,000

60,000
80,000
53,200

  100,000
124,543
383,000  
372.000  
50,000  

  111.479
  152,000

125,000
182,115
100,000
410.000
200.000
780,000
100.000

Price. Baits.

101.33
100.71 ---
101.03 4.33
101.30

100.16 5.45
100.26r 4.48
101.70 5.61
101.71 4.27

101.93 4.55

100.22 4.48
102.55 4.44
101.28 4.73

103.18
100 Koo
102.799 4.31
100.79 --- -

100.74 4.94
102.50 4.51
103.05 4.02
100.55 4.19
100.51 4.19
100.56 4.19
100
103.05 -4:13g
101.38 4.88

100.28 97
. 4:31

r
100.59 4.11

r
98.61 4.12
100.17 3.95
100.12 4.93
98.63 5.63

103.02 4.83
106.84 ----

98.50 5.67
102.13r 4.07
101.60 4.50
Y100

104.09 4.71

103.62 5.52
100.65 4.18
100.23 4.19
85
100 Ido
101.37

100.12 5.98
102.57 4.78
101.79 4.81
100 5.00
104.81 4.33
100 5.50
100.71 4.46
104.16 4.12

100.905 4.35
103.80 _
101.50 4.19

102.94 4.38
102.94 4.33
103.40 4.79

181:83 t..N.
108.33 5.24
102.41 4.77
100.14 4.27
99.19 4.02

183:ii 1:11
100.24 --- -

r _

100.35r
102.39 1:85.
102.43 4.53

94.50 ----

r _

100.78 2:tg
100

101.53 4.28

102.39 4.24
95
97.557 .i-.A
101.42

104.33 4.04
103.69 4.24

100 5.00
101.19 4.34
102.91 4.50

98
100.079 4.19235 103

95.51
101 WA

r
r .

_ _-
102
100 Yoo
103.02 4.37
101.99 4.50
102.42 4.12
102.76 5.29
104.66
100.71 1752
100.31 4.98
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Page. Name.Maturit y.
114-Lawndale S. D., Callf---r.  1925-1944
2911__Lee County, Miss 6  
236_ _Liberty Center Spec. Vii.

Sch. Dist., Ohio 6 1925-1935
113- _Lincoln , Neb 434 1926-1965
236_ _Limestoae Co. Cons. Rd.

Dist. No. ,4 Tex _
2912_ _Locust Val. Water Dist. of

the Town of Oyster
Bay, N. Y 4 X 1929-1941

_  5 1926-1935483_ Logan. Ohio 
2913-Long Co., Ga. (2 issues) 5 1925-1950
2313__Los Angeles City S. D.,

Calif 5 1925-1964
2313...Los Angeles High S. D.,

Calif 5 1925-1964
2911-Loveland, Colo 6 1939
2911- -Loveland, Cols 534 1945
2313__Loweliville VII!. S. D.,

Ohio 5 1926-1947
3039-Lyman Co., So. Dak_ __ _5 1930-1944
360-Lyndhurst Twp.. N. J 4 X 1926-1964

2913-_Lynn Co. Comm. S. D.
No. 11, Tex 6  

236-Lvon County. Minn 434  
483Madeire, Ohio 6 1925-1932
113- _Madison Co., Ind 6 1925-1934

3039- _Mahoning Co., Ohio 5 1926-1935
3039-_Ma honing Co., Ohio 5 1926-1935
2790-Mamaroneck Un. Free

S. D. No. 1, N.Y 434 1929-1953
2674-Mansfield, Ohio 534 1925-1936
113-Mansfield S. D., Ohlo 4 X  
2913--Marion County. I11 43‘ 1942-1951
236-.Marshall County. Ia_ _ _ _5 1028-1039
3039--Mason County, Mich--  4 X 1934-1937
2790-Matador Ind. S. D., Tex..
361_ _Matnaka. W. Va 5 1925-1949

2790_ _Melrose, Mass..  4 1925-1934
2790__Memphis, Tenn 434 1925-1929
3039- -Micialetown City S. D.,

Conn 434 1925-1944
483._MIlford. Ohio 6 1926-1930
2913_ _Milton , Mass 4 1925-1954
3039_ _Milton , Fla 6 1925-1929
236_ _Minidoka Co. S. D., Ida_5

2913_ _Minneapolis, Minn 434  
113- _Mobile. Ala 5 1926-1935

2790- _Montgomery Co.. Ohio- -5 X 1926-1934
2913- _Montgomery Co., Ohio- -534 1926-1933
3039- -Montrose. Colo 534 1929
3039--Montrose. Colo 534 1929
3039-Montrose. Col* 534 1929
2790-Montrose, Colo 431  
2790-Morton Co. S. D. No. 3.

Kan 5 1-20 years
2790-Multnomah Co. S. D.No.

1. Ore 434 1927-1944
2674- _Muskegon Heights, Mich.4 X 1925-1934
3039- -Nebraska City. Neb 431  
2913- _New Brunswick , N. J....4 X 1926-1964
3039- -Newburyport. Mass 4 1925-1929
2913- _Newcomerstown, Ohio_ _ _6 1926-1933
2913-_New Concord S. D.. Ohlo.6 1926-1930
2913-New Jersey (State of) (2

Issues) 431 41940-1955
2913--New Jersey (State of) (2

issues) 431 1940
236__Newman Grove S. D..

Neb 5 41929-1944
484__New Philadelphia, Ohio

(2 issues) 5 1926-1935
3039- _Newton. N. J 434 1927-1945
113.-Newton County, Ind__5 1926-1935
484_ _Newton F..11s, Ohio 5 1926-1933
2790-Nimishillen Twp. S. D..

Ohio 534 1927-1941
2914__New Rochelle, N. Y. (2

Issues) 4 1927-1958
2914-_New Rochelle, N. Y 431 1927-1933
113_ _Norfolk County, Vs, 

3040- _Norman County, Minn_ _4 X 1935-1944
2790- _Northampton Twp., N.J_5 1925-1958
113_ _North Canton VII. S. D.,

Ohio 5 1927-1947
3040--North Lou. Neb 5 1926-1945
2914_ _Norwich. N. Y 5 1926-1948
3040_ _Norwich , Conn 431 1926-1948
2790._Oakley, Ida 6 410-20 years
3040- -Ochevedan S. D., Iowa 434 1931-1936
361_ _Oklahoma (State of) 
484_01ympia. Wash 6 1927-1936
484_0Iympia, Wash  1927-1929
2791- _Olympia S.D .No.1 ,Wash.4 X 21 years
113_ _Olyphant S. D., Pa 434 1927-1934
113- -Omaha, Neb 
237-Omaha, Neb 434 1945
113- _Ontario County, N. Y...4341928-1941

2675- _Orleans County, N. Y 4 1932
2914 Ottawa. Ohio 6 1925-1935
2914- _Owatonna, Minn 
237.-Oyster Bay, N. Y ll  

2914_ _Palmetto . Fla 6 420-30 years
3010_ .Panama City, Fla 5 1954
237_ _Paola , Kan  434 1926-1035

3040__Park Falls. Wis 5 1925-1944
2914_ _Pass Christian, Miss 5 si 1939
2675_ _Paterson. N. J 4 X 1925-1964
2675_ -Paterson, N. J 434 1925-1952
2675_ _Paulding Co., Ohio (2 iss.)5 1926-1932
3040_ _Pemiscot Co. S. D., Mo 6 1925-1946
3040_ _Pendleton , Ore 
3040 Pennsauken Twp. S. D.,

N. J 5 1925-1963
3040- _Pennsauken Twp. 8. D.,

N. J 5 1925-1944
237__Perris, Calif 6

2675__Philadelphia, Pa 4 1954
2791_ _Piedmont, Calif 5
2791-P1na1 Co. Elec. Dist.No.2,

Ariz 6 1944
237:-Pinellas Co. Spec. Tax

S. D. No. 1, Fla  1949
3040_ _Pittsburg, Kan  1925-1934
„ VI3040Plain Twp. Rur. S. D..

Ohio 534 1926-1949
3040Plain Sch. Dist. No. 2.

No. Dak 
04 

1927
237-Plaln Twp. Rural S. D.,

Ohio 534  
237 _ _Plainview Ind. S. D., Tex 5 1-40 years
237_ _Plover . la 434 1926-1945

3040__Pocatello, Idaho gm 10-years
3040-Polk Co. Spec. Rd. &

Bridge Dist. No. 2,Fla-6 serially
3040„Polk Co. Spec. Rd. &

Bridge that. No. 7, Fla.13 1929-1943
114__Portsmouth, Ohio 6 1926-1935
• - - ortsmouth. Va 434 1031-11/54

3040--Rahway, M. J 
lti 

1925-1954
23 --Raleigh, No. Caro  1926-1945
23 -Raleigh, No. Caro 44 1926-1965
2791-Rawlins Co. S. D., Kan 5 1-20-years
3040-Reedley. Calif 
2791-Refugio County. Tex_ ._ .534 1-30-years

Amount.
44,000
3,000  

12,058
750,000

  1.300.000

65.000
12.600  
50.000

3,000.000

2,320.000
425.000
47.500

64,000
100.000 11100.28
208.000  

6,500
36,000
2,534
13,289
61,000
28,500

250,000
11.000

110.000
110,000
800,000
50,000
70.000  
40.000
20.000
165.000

200,000
2.500
50.000
37,000
47,000  
15.306

160.000
42.000
7.500
8.000
4.000
4.204

90.000

20.000  

1,000.000
15,000

222.000
274.000
50.000
16.572
2.650

6.000.000

3.000.000

40,000  

98.782
53,000
8.860
58.400

75.000

212.0001
239.0001

  170.000
250.000
34.000

65,000
22.000  
7.000

115,000
35,000
7.000

  400.000
25,0001
15.000?
50.000  

100.000
50.000
90,000  

210.000
56,000
2.400

  200.000
15.000
12.000

100,000
12.144
45.000
15.000  

980.000
296.000
106.000
7.000
15,000

86,000

59,000
9,500  

3.000,000
84,500

10,000  

15.000
38,930

100,000

1.500

200,000
120,000
12.000  
83.079

106.000

75.000
58.603  

170.0410
263.000

1,000.0001
350,0001
110.000  

  130,000  
292,000  

Price. Basis.
103.90 4.55

100.29 4.95
101.27 4.41

102.07

100.341 4.20

97.67 5.27

103.04

102.87
100 6.00
100 5.50

101.96 4.80

100
101.30
100.88 5.78
101.21 5.54
102.77 4.41
102.77 4.41

103.31 4.19
102.73 4.97
102.27
101.68 4.64
100.01 4.99
100.13 4.49

100 5.00
100.36
100.08 4.25

102.73 4.17
100 6.00
100.95 3.91
99.10 6.36

r -
100.45 -- --
101.41
105.28 4.49
104.12 4.65
97 6.22
97 6.22
95 6.69
100.27r

r -

100.45 4.44
100.49 4.65
y100.18r
102.02 4.34
100.465
104.10 5.12
101.27 5.59

Various Var.

Various Var.

r -

1e1.88 4.64
101.68 4.30
103.14 4.36
100.40 4.90

104.75 4.84

100.012 4.02
97.26
101.34 4.33
103.61 4.66

102.09 4.74

r103.50  -4.41
101.41r 4.11
100.25
100.05 4.49
102.25
100.25

100.62 4.38
101.43

106.22 4.14
100.97 4.10
101.04 5.75
100.51
100.50
106.62
95
100 17815
103.80 4.16

102.11 4.35
101.58 4.35
102.08 4.53
101
103.73

104.65 4.62

102.05 4.72

102.29 a:§§
107.83

104.41 5.19
100 4.50

105.188 4.89

100 6.50

102.06
101

y100.48

102.83

98.40

97.27 4.73
101.78 4.33
100.05 4.61

CHRONICLE [vol.. 120.

Page. Name. Rate.
3040- _Richmond, Va 431
114 .RileyTwp. S. D., Ohlo 53(

2915__RIpon Sanitary Dist.,
Calif 534  

2791-_River Rouge, Mich 
2791__Rivesville, W. Va. (2 iss.)534
485__Rochester S. D., Pa 434

2791.. .Rockville Centre. N. Y- -5
2791-Rome Un. Free S. D.,

N.Y 434
114-Roosevelt Water Conser-

vation District, Aria.,.. _6
2915Ross County. Ohio 534
114__Royal Oak .wp. S. D.

No. 7, Mich 431  
114__Royal Oak. Mich 5
2915__Rowan Co., No. Caro.

(2 Issues) 5
4/35_Runnels Co., Texas 5
3040--Rupert S. D. No. 1, Idaho5  
485Rushcreek S. D., Ohlo-__5
2791_ _Rushville, Ind 4
2676„Ruther1ord S. D., N. J 4
2676__Rutherford S. D., N. J -4
114 ....Eye and Harrison (Towns)

Un. Free S. D. No. 6,
N.Y 4

2676Eye, N. Y 
2792-_Saginaw, Mich 4  
3040__ St. Joseph Co.. Mich___ _5
2791__St. Paul. Minn 434
2792...Salem, Ohio (3 issues). - -5
2792Salida San. Sewer Dist.

No. 2. Colo 6
114Sa1isbury, Md 434
238-Sa1t River Valley Water

Users' Assoc., Ariz
238._ San D,equito S. D. OaliL534

3041_ - Sarasota County, Fla_ _6
238_ -Sarpy Co. Rd. Dist.,

Nob. (3 issues) 5
2676-Schaghticoke, N. Y 5
3041_ Sauk Centre, Minn 
3041_ Sauk Centre, Minn 
2792_ Scott County, Iowa 
3041__Schuyler, Neb 
236. _Seattle. Wash. (27 ise.) - -6

2915__Sebring. Fla 5
2915_ _Selma. Ala 
2915__Seneca County, Ohio____5
2915- _Seneca County. Ohio-- - _5
485_ -Seneca County, Ohio-- --5
2915__Shaker His. VIII. S. D.,

Ohio 434
3041__Sheboygin, Wig 5
238Sheridan Co. S. D. No.

27. Neb 534
2915__Shoshoni, Wyo 
2676_ _ Sioux City Ind. S. D..

363__South Bay Cities SanIta-4%
Iowa 

Um Dist.. Calif 5
238 „Snartanhurg, So. Caro_ 414
2915_ _ Stantonsbury. No. Caro.°
114-Stoutsville. Mo 

3041-Sturgis, Mich 434  
2915_ _ Syracuse, N. Y 4
2915. _Syracuse. N. Y. (3 las.), _4
363_ _Tacoma, Wash. (15 Iss.).6
2792...Tacoma S. D. No. 10.

Wash  434  
2915.. _Tarpon Springs Spec. Tax

S. D. No. 1. Fla 534
238- -Taylorsville. III_
2915_ _Texas (State of) (121E14-5
2915_ _Texas (State of) (3 1884-6
383.. Thayer S. D.. Neb 
114_ _Thermopolis, Wyo 7

2792_ _Thomasville. No. Caro_ .534
114_ -Tipton. Ind 5
363. _Tipton County, Ind  _ -
3041__Tonawanda, N.Y. (3 is.)_434
3041__Trinity. Tex 5g
230-Troy. N. Y 4 X

2916_ _Union County. N. J 4
2792__Utica, N.Y. (9 issues) - -4 X
2916._ Valdosta, Ga. (5 issues). -5
3041__Versailles Twp. S. D.,Pa_4 X
2793 .Waco. Tex 5
2793._ Waco, Tex 5
2793._Waco, Tex 5
2916_ Walnut. III 534
2916- _Walters S. D. No. 1,0kla-5
2793. .Warren. Ohio 534
3041.. Washington Twp. Ohlo_6
363_ _Watonwan Co., Minn 5

3041_ _Wauricha. Okla 
239West Bend S. D. No. 1,

Wis 5
3041__Westfield S. D.. N. J. _ _434
364-West Loveland S. D. No.

7. Ohio 534
2793- _West Orange S. D.. N. J-434
2793_ _West Springfield, Mass -4
2678. ..Wheeler. N. Y 
115-Whitney Point. N. Y__.5

2676-Wichita, Kan 414
2916Williamson Rd. Dist. No.

91. Tex 5
2794-Willmar, Minn 
239„Willoughby, Ohio 5
2916__Winchester. Ky 5
3041-Winchester, Va 4
2794_ _Wolfeboro, N. H 
3042_ _Yakima Co. Wash 
2794_ _York Co., So. Car 4  
364-Yuma Co. S. D. No. 19.

Ariz 6

Maturity. Amount. Price. Basis.
1959 250.000 99.09 4.30

1925-1930 6.000  

30.000 100.33
1925-1929 39,398  
1926-1943 50.000  
1927-1946 40 000 100.83
1925-1933 90.000 102.89

1929-1958 400.000 100.341

4.15
4.42

4.48

1935-1945 1,100.000  
1926-1935 42,000 105.57 4.53

75,000 101.59
1-5-years 166,200 y100.10 ----

1929-1954
10 years

1926-1949
1925-1936
1926-1964
1925-1948

90.000 103.81
41.000  
47.000  
1604)04)
14,400  

377,000 101.77
24.000 100.90

1925-1949 75,000
1925-1944 100,000

15,000  
1927-1935 26,000
1925-1954 300.000
1925-1934 29.520

4.71

4.36
4.38

100.076 4.23
100.27 4.20

101.02 4.80
100 4.
101.22 4.

10-years 14,500 106.97
1927-1943 250.000 101.799 1.56
  250.000  
1925-1935 10.0,10 100.58
  657.000 106.31

1925.1044 65.783  
1925-1954 60,000 106.38
1925-1938 19,200 100.05
1925-1939 7.900 100.37
1929-1944 80.000 102.30
  105.000  

1131 4411.2•4(1 100 -6.00
1925-1934 106.000 97.30 5.55

1926-1930 199..5083 110°01.51
1926 1932 51.000 101.94 4.56
1926-1932 51,000 101.83 4.57

4.37
4.49
4.46
4.27

1926-1945 850.000 100 4.50
1926-1938 60.000 104.33 4.36

41034-1044
1926-1955

1930-1939

mom  
40.000  

300.000 100.89 4.38

1925-1964 462.800
11 31-1165 1,350.010 101.14 4.68
1926-1949 12.000 100.14 5.97

7.500 101.49 --
75.000 100.53 -- _

1-20-years 1.375,0001100.01 3.99
1-40-years 25.0001
1931-1936 103.636  

300.000  

1949 15.000 104.15
  125.000  

26.800 100
7.101 100

18.000  
1934 39.500 93 •

1927-1964 260.000 101.10
1926-1935 15.000 103.77

- 
75.010 114.20

1925-1954 846.000 101.54
1930-1964 77.500 100
1925-1944 100.000 101.38
1926-1974 250.000 100.11
1925-1944 457.214 100.957
1929-1952 270.000 105.19
1930-1950 28.000 103.95
  162.000 100
1944-1954 88.000 105.76
1950-1954 15.000 106.17
1925-1929 2.750 100
1929-1949 40.000 100.10
1925-1943 137.000 107.28
1925-1929 3.500 100.42

14.350  
20.000  

1926-1940 220.000 104.68
1925-1952 28,000 100.56

1925-1949 50.000 104.95
1926-1949 24.000 101.88
1925-1954 64.000 100.703

9.000  
1926-1935 5.000 102.06
1934-1943 55.000 100.37

30 yrs. 193.000 100
10.000 100.40

1926-1033 4.150 100
41934-1944 40.000  
1934-1958 130.000 100.23r
1925-1944 60,000 99.50
1927-1940 275,000 101.03r

1,000.000 100.21

5.20

-5:66
6.00

8.03
5.18
4.32

4:ii
5.50
4.08
4.23
4.07
4.56
4.16
5.00
4.61
4.61
5.50

4.50
5.79

4.48
5.58

4.98
4.29

4.60
4.22

5.00

1.65
-41:e

1944 10,000 100.85 5.93

Total bonds for December (418 municipalities,
489,641.704covering 567 separate issues) 

d Subject to call in and during the earlier year and to mature in the later
year. k Not including 6131.062,791 temporary loans. r Refunding bonds.
y And other considerations.

The following items included in our totals for previous
months should be eliminated from the same. We give the
page number of the issue of our paper in which reasons for
these eliminations may be found.
Page. Name.
2909_ _Anderson S. D., No. Caro. (September list) 
3037- -Canyon County, Idaho (November list) 
2905_ _Centralia. Mo. (November list)
W-Crooksville VII. S. D., Ohio (July list) 
480 __Del Norte [trig. Dist., Colo. (June list) 
2911- -Ellenwood. Kan. (November list) 
481_ _Elyria. Ohio(JV list) 

Amount.
$50.000
r32,900

  42.000
30.000
100.000
r40.000
19.478

235.-Grand Rapids, inn. (June list)  r20,000
238_ _Shenandoah. Iowa (October list) _   40,000
364 Wyandotte County, Kan. (April list)   472,450
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BONDS OF UNITED STATES POSSESSIONS.
Page. Name. Rate. Maturity. Amount. Price. Basis.
3039_ _Honolulu (City & County

of), Hawaii 5 41929-1934 $500,000 102.47 4.45
2791 - _Porte Rico (Govt. of) _ _ _ _444 1942-1949 600,000 102.51 4.32

We have also learned of the following additional sales for
previous months:
Page. Name. Rate. Amount. Price. Basis.

it0T6t!lri9g4 107.24 4.49478-Allen County. Ohio 6 39.375
478__Allen Twp., Ohio (Sept.) -544 1925-1928 5.568 100 5.00

3037Arkansas Co. Spec. S. D.,
Ark. (Aug.) 6 1929-1944 12,500  

233--Attala Co. Sup. Rd. D.
No. 1, Miss 534 1926-1950 200,000  

479-Auguste Graded S. D.,
Ky. (July) 5 1929-1954 24.000 101.06

3037-Austin, Minn. (Sept.) 444   240,000 101.48
110_ _Benson, No. Caro_ _ _ - - -6 1925-1944 175,000 96.30
357--Benson, No. Caro. (2 is-

sues) (Sept.) 6 1926-1945 100.000 100.60 5.92
3037_ _Blackshear. Oa. (Jan.) - -5 1925-1949 25,000 100.98 4.90
233. _Blount Co., Tenn. (Sept.)5 38 years 340,000 102.51
110_ _Blue Ash S. D., 0. (July)_53j serially 35,000  
479__Bremen, Ohio (Sept.) __ --5 1926-1928 1.500 100 5.00
479__Brinson, Ga 5 1930-1940 3.000  110__Buffalo, Wyo. (5 issues)

(Aug.) 6 1934 26,795 100 6.00
110. -Byesville, 0. (March) -  6 11.515 100.20 ----3037-Centralia S. D. No. 135,

Ill. (Aug.) 5 1936-1944 60,000 106.52 4.42
480- -Cherokee County. Kan.

(June) 5 Serially 14,160 103.79
3037-Cherolee Co., No. Caro.

(Alm.) 6 30 years 15,000 103.33
483-Cleveland Hts., 0. (July).5 1925-1934 69,168 102.03 4.88
3037-Clermont Ind. Sch. Dist.,

I (July)434 3-20 years 40.000 100 4.50
3037-Clyde, Kan. (Aug.) 5 14.111 100 5.00
111-Corning, N Y    30,000  111 - -Cr. wford . Colo 6 25.000  
358-Delta, Ohio (Oct.) 5J 1925-1939 14,735  

3037 .DelawareCounty, lnd.
(Sept.) 6 1924-1928 13.220  

. 480- -Del Norte Irrig. Dist.,
Colo. (June) 634   350,000  

358--Dent Co., Mo. (July)____5 25.000  
2672__Dillon, So. Caro 544 1929-1954 15.000  
2910- _Dover, Ohio 5 1926-1934 20,090  
480-Dresden, Ohio 6 1925-1929 2.500 102.20 5.30
3038-E. Baton Rouge Par. Rd.

I). No. 11, La. (Mar.) -5 5,200 101.50
3038-E. Baton Rouge Par. Rd.

D. No. 11, La. (Mar.) -5 5,200 101.50
3038-E. Baton Rogge Par. Rd.

D. No. 11. La. (Mar .)-5 2,600 101.50
3038--East Stroudsburg, Pa.

(Feb.) 5 41934-1954 12,000 100 5.00
2911--Eu Claire S. D., Pa.

(Sept.) 5 4.500 100 5.00
3038-Eldorado, Kan. (April).- -- 1-10 years 73.120 100.74 ----
2911- _Ellinwood, Kan 5 1944 18,000  r
234- -Elm Creek, Neb. (Aug.) -5% 1925-1034 17.382  

3038-Erath Co., Texas (July) - -544   35,000 100
481-Euclid, Ohio (54 issues)

(July) 6 1925-1934 694,500  
111__Florenee, Ala. (April) _ - - -6 1934 315,030 96

2911__Ford City, Pa. (Sept.) _ -_444 1930-1950 50.000  
111_ _Frackville S. D., Pa.

(July) 434 1930 100.000 101.24 4.39
3038_ _Franklin County. Miss.
 6 43-30 years 65,000 100.36

2911__Fulton Co., Ind. (Mar.) .434   16.000 100 4:So
3038-0eauga Co.. 0. (Aug.). -.5 X 1925-1933 20.329 105.45 4.31
235-Gould Impt. Dist. No. 1,

Ark. (Sept.) 6 1927-1946 25,000  
112--Granite Falls, No. Caro.)

(Jan. 1924) 6 1925-1934 20,000 100 6.00
235-Grays Harbor Co. S. D.

No. 28, Wash. (Aug.) _ _4 X 21 years 75,000 100 4.75
112_ _Greenville, Miss. (Apr.) _53( 1925-1944 50.0001/ 100.232911__Gurdon Water & Sewer

D. No. 1, Ark. (Oct.). _6   120.000 102
482-Hamilton, Ohio (Aug.) _ _6 1925-1929 26,100 103.77 4.81
482- -Highland Co., Ohio (July)5% 1925-1934 118,000  
112 -Hopewell, Va. (Sept.).... __ 10 years 50.000  

2912__Houston Ind. B. D.. Tex_ 5   1,500.000 102.66
112_ _Huron Co. 0. (July) _ _ _5% 1925-1033 33.750 103.43 4.59
462__Huron Co.. Ohio (Sept.).5 192E-1933 25,F•00 101.71 4.58
482_ _Idlewood, Ohio (,July)_ _ _5% 1924-1933 12.000 100.008 E .50
482-_Idlewood, Ohio (July)___6 1925-1934 24,000 102.71 5.41
462_ Idlewood, Ohio (July)._ _6 1925-1934 193.590 102.64 6.44
360-Jewett. Ohio 6 18.302 100 6.00
235--Knox Co. Corn. S. D.,

Tex. (krrit) 6 16,000  
360- -Knoxville, Tenn. (Mar.)_4 X 1925-1944 163.000 100 4.75
112 - - Kountze Corp. S. D., Tex.

(August) 534 1925-1964 20,000  3039--Laferty Rural S. 13., Ohio
(August) 5 1925-1934 5,000  483-Leavenworth Co., Kan.
(July) 434 1925-1939 171,000  

3030-Leonardtown.Md. (Sept.)5 1955-1974 35,000 100.78 4.94
483-Louisville, Ohio (July)__-6 46.000 103.33 ---360-Lynch, Neb. (March) _ - -6 41934-1944 6.360 100 6.00
236 - -Mahonoy City Pa. (Sept 04 X 1925-11154 300.000 100.375 4.453039_ _Mansfield. Ohio (Aug.) - .5% 1925-1934 36,150 102.13 5.003039-Meigs Co., Ohio (July).-6 1926-1935 35,350 105.42 4.96
484- -Mulberry, Kan 5 1926-1934 6,000  3039-Muskegon Heights. Mich.

(2 issues) (September) -5 1925-1934 14,700 100 5.00
4 84-Muskingum Co., Ohio

(July) (2 issues) 5 1925-1933 118.000 102.06 4.42113-.Oakland Co., Mich. (2
Issues) (July)  1926-1935 575,000  361- _Orchard . Neb 5 1932-1936 5,000  362_ _Pawnee County. Neb. - - -4X 1925.1937 125.000  362--Pinellas Co. Rd. & Bridge
Dist. No.3, Fla.. (Oct.) 6 1954 630.000  

485--Pioneer Irrig. Gist., Colo..6 11-20 yrs. 65.000 93.00 ----
I 485.-Portsmouth. Ohio 534 1926-1935 32.960  
485 ..Portsmouth. Ohio 6 1926-1935 80,907   --485--Primrose. Neb. (Feb.)-- - 410-20 yrs. 15,C00 100.00485-Pulteney, N. Y 434   12,000 100 4.503040 _ _Putnam Co.. Tenn. (Aug.)5 • 20 vear 8.000  

14145-..Ravenna, Ohio (Sept.)--5 1925-1932 46.950 101.44
485- _Rockaway, N. J. (Oct.)- -4 1925-1964 80.000 100 1:86
362-Rio Arriba Co. S. D. No.

20. N. Mex. (July)____6 5.000 96.18
114- _Riverside, N. Y. (July) 1925-1965 16.000 108.57 -477;2915...Royal Oak Twp. S. D.

No. 9, Mich. (Sept.)-4'i   280.000 100 4.75362-Rus.sell, Ky 6 50.000 111.25
362- -St. Louis County, Mo. -6 1929 6,000 100.20
3041- -SaginawCo.,Mich.(Sept.)5 Yearly 10,600 100 -5.00
3041_ _San Benito, Tex 5%   20,000  
485-Scandinavia Sch. Dist.,

No. Dak  1934 5.000 100.32
238- _Shenandoah, Ia. (Oct.)

(2 issues) 431 1927-1943 42,400 100 4.75
' 238_ _Salinas, Calif. (May).-  5 40.000 102.90
3041- -Somerset, Pa. (July)- -- -5 41929-1934 30,000 102.07 4.52
114- -Struthers, Ohio (July)_  514 1926-1930 72,344 101.11 5.18
114- -Sunbury, Pa. (Sept.) 4% 41934-1954 36,000  

Page. Name. Rate. Maturity. Amount. Price. Batas.
2915_ _Sweetwater Co. S. D.

No. 6, Wyo 6 41934-1944 8,000  
3041- -Tarrant City, Ala. (Feb.) 6 1934 35,000  
486. Toulon, Ill 6 1926-1934 15.300  
3041-4 ernon Parish S. D. No.

2, La. (Jan. 1924) 6 1925-1944 290.000  
3041- _Warrington Twp. S. D.,

Pa. (August) 4% 1934-1949 14,000  
3041-West Lampeter Twp. S.

D. Pa. (August) 434 10, 20 & 30 yrs. 40,000 102.78 ----
486-White Oak Twp. S. D.,No. Caro 6 1927-1953 15.000 100 6.00
3042- -Wooster City S. D.,

Ohio (July) 5 1925-1935 53,000 104.54 4.12

d Subject to call in and during the earlier year and to mature in the later
year. r Refunding bonds.

All of the above sales (except as indicated) are for Novem-
ber. These additional November issues will make the total
sales (not including temporary loans) for that month
$71 622 399.

BONDS SOLD BY CANADIAN MUNICIPALITIES IN DECEMBER.
Page. Name. Rate. Maturity. Amount. Price. Basis.
3042- -Ancaster Two., Out 544 1.) Instal. 10.989 101.33 5.22

115_ _Belleville, Ont 6
5 10 years 65,000  

10 years 10,000  
3042-Boie St. Paul, Ont 

115_ _Brampton, Out 5% 10&20 install. 73,000 101.21 -_
3042_ _Brantford, Out 5 10 install. 30,000 99.52 5.10
3042- Brantford, Out 5% 20 install. 50,000 102.75 5.18
115_ _Calvert Twp., Out 6 5 install. 9,950 99
239. .Chippewa. Out 544 20 install. 15,000  
115-Collingwood, Out 545   4,660 100 5.50
115__Galt, Ont 594 20 yrs. 30.470 102.87
115__Gananoque, Out 544 30 Yrs. 35.000  

2794-Glace Bay, Ont 5   123,000  
239-Hull, Que 5 1954 361.000 100.13 TM
239-Leamington, Out 534 1926-1940 78,000 101.40
3042 .Lennox & Addington Co..

Out 5 10-install. 25,000 99.53 5.15
2797__Lincoln Co.. Out 5 20-years 25.0001 99.68 ---_
2797-Lincoln Co., Ont 5 10-install. 17,0001
115__London Twp., Out 6 5-install. 3,371  
2797-Mimico, Out. (4 issues)-545   76,709 101.62
115-Mount Joy Twp.. Ont ___6 1923-1934 1.000 100 -67645
115__Nipigon, Out 6 20-install. 10.000 100 6.00

2797--Port Dalhousie, Out 5% 10 years 13.420 100.05 5.50
115_ _Quebec (Prov. of) 434 1946 839,003 98.03 4.64

3042-Richmond. Que  20 yrs. 20.000 102.566 5.29
2797__St. Tito, Que  20 yrs. 50,000 101.61 5.30
239__Simcoe, Ont 544 192E-1954 5.300  
2.39_ _Simcoe. Out 5 1925-1954 44.600  
239 .SmithsFalls, Ont 5 1925-1944 101.526 98.29 5.20
2916- lOydney Mines, N. S 53,4 20 yrs. 40.000   ----
115_ _Terrebonne, Que    100,000 99.58 -- -
115- -Terrebonne. Que  90.300 98.78 ---

2916_Thamesville, Out 53,4 20 install. 25.000  
2916__Thessalon. Out 514 30 install. 10.000 103.08 5.15
2916--Uxbridge Twp., Out 53,4 10-install. 13.000 101.24 5.25
2797- -West Vancouver Dist.,

B. C. (2 issues) 534 20 yrs. 60.000  
2797__York Twp., Out 5-544   712,200 100.14

Total amount sold during December $3 185.195

We have also learned of the following additional sales
for November. ,
Page. Name. Rate. Maturity. Amount. Price. Basis.
2916__Eastend, Sask. (see item

under Saskatchewan)__7 5 yrs. $4,000  2916--Moose Jaw, Sask. (see
Item under Saskatche-
wan) 541, 10 yrs. 3.525  2916--Moose Jaw, Sask. (see
Item under Saskatche-
wan) 531 15 yrs. 3.800  

The additional sales will make the total Canadian sales
for that month 818,067.700

NEWS ITEMS.
Arizona (State of ).-Legislature Convenes-Lower House

Favors Child Labor Amendment.-The House of Representa-
tives of the Arizona Legislature has passed by a vote of 41 to 3
a resolution tatifying the child labor amendment to the
Federal Constitution. The Legislature of this State con-
vened in regular biennial session on Jan. 12.

Arkansas (State of).-Legislature Convenes.-The State
Legislature convened in regular biennial session on Jan. 12

Choctaw County (P. 0. Hugo), Okla.-Bond Sale Not
Completed-Suit Filed to Recover Losses.-The "Oklahoman"
of Oklahoma City on Jan. 6 had the following to say with
regard to this matter:

Suit for $42.000 against the Hugo National bank, S. F. Nelson, J. E.
Davis and G. A. Marshall, former county commissioners, has been filed
by W. M. Gross, county attorney, for the present commissioners. This
suit grew out of the sale of a ;300.000 road bond issue in 1920. Judson L.
Wilbanks, one of the commissioners, stated the county attorney had not
consulted the board before filing the suit.

Gross alleges in the petition that before the election the bank entered an
agreement to buy the bonds at par and accrued interest. Later the bond
market slumped and the bank pursuaded the Commissioners to release it
from the agreement, he says. The county last 843.000 by the release.
Gross alleges.

Delaware (State of).-Lower Branch of Legislature
Against Proposed Child Labor Amendment.-The Delaware
House of Representatives on Jan. 21 unanimously adopted
a joint resolution protesting against the ratification of the
Child labor amendment to the Federal Constitution.

Huntingdon, Tenn.-City Water & Light Plants Sold.-
At a regular meeting held during the week ending Jan. 17
the City Council of Huntingdon sold to the Kentucky-
Tennessee Light & Power Company the city's water and
light plants. A proposal granting authority to sell the
plants was approved by the voters at an election on Jan. 10,
the vote being 138 for the sale and 52 against. The company
paid, it is stated, $15,000 in cash and agrees to build a high
power transmission line into the city before Nov. 1925 and
to sell the water plant back to the city at any time for
$2,500 plus the cost of improvements made on the water
plant. The Kentucky-Tennessee Light & Power Co. also
acquired by purchase, around the middle of last year,ten
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municipally owned utilities properties in Tennessee as
follows: Martin, Greenfield, Gleason, Dresden, Obion,
Sharon, Dyer, Bradford, Rutherford and Trimble.
Indiana (State of).—Bill Introduced in Senate to Prohibit

Issuance of Tax-Exempt Securities.—On Jan. 20 a bill was
introduced in the Senate to prohibit the issuance of all
tax-exempt securities and bonds by municipalities or other
taxing districts in the State. The bill would also require
all securities issued by taxing units to be registered with the
Clerk of the Circuit Court.
Missouri (State of).—Governor Baker Reads Inaugural

Message.—The inaugural address of Governor Sam A. Baker
was read to the legislators on Jan. 12. Rigid economy,
reduction of taxes for State and county, strengthening of the
State banking laws, and consolidation of small school
districts to increase efficiency and to reduce overhead costs
were among his chief recommendations. The General
Assembly of Missouri convened in regular biennial session
on Jan. 7, as stated in V. 120, p. 355.

North Carolina (State of).—Governor McLean Pledges
State Business Administration in Inaugural Message.—On
Jan. 14 Governor Angus Milton McLean delivered his inau-
gural address to the State Legislatme, which convened in
regular biennial session on Jan. 7, as stated in V. 120, p. 233.
The Governor in his message pledges an efficient business
administration. He declared it to be evident to the most
optimistic that the State cannot continue to issue long term
bonds for permanent improvements upon anything like the
scale that has been practiced in the last four years. He
praised the building of highways, declaring he had been one
of the supporters of the issuing of $65,000,000 in bonds, for
which he had no apologies to make. Nothing would be
more gratifying to him than to continue the program of
rapid construction of highways, but with such knowledge as
he had been able to get of the fiscal affairs of the State he
did not believe such a policy to be wise. He suggested a
survey of the State's financial condition and the needs of
other departments after which the proper apportionment
could be made, of which the highways would get the major
part. His remarks were construed as opposing the issue of
bonds in the amount of $35,000,000, as had been suggested,
but not as opposing the proper expansion of the State system.
The Governor also discussed the increasing tax burden and
declares strongly against further increases for lands and
personal property. He states that these taxes are already
too heavy in many counties and municipalities and says
the situation is such as to demand a careful survey with a
view to remedying it wherever possible. He laid clown as
two cardinal principles of his administration the following:
Current expenditures must not exceed revenues applicable
to such expenditures. The other., bonds should not be
issued except for necessary public improvements, and then
provision should always be made for the payment of interest
and amortizing the principal, either by the issuance of serial
bonds or providing a sinking fund. I 1•1•MO aMMIMIN•mli a•
Ohi (State of).—Legislature in Sessioq.—On Jan. 5

the State Legislature of Ohio convened in regular biennial
session. Governor A. V. Donahey, re-elected to serve a
second term, read his message to the Legislature on Jan. 12.
He seeks strict economy and is opposed to any new direct
state tax levies at this time, believing the indirect taxes for
the next two years will be adequate for all actual needs
of the government, economically administered. The Gover-
nor also urges the enactment of temporary and permanent
legislation for financial relief of school districts and other
political subdivisions and legislation permitting officials of
political subdivisions to offer for sale to the State Industrial
Commission all issues of bonds not taken by Sinking Fund
Trustees of the divisions. The Governor also declares
himself as a firm believer in majority home rule in local
taxation. The message in part reads:
On the subject of local taxation in the various political subdivisions—

county, township, municipality, school district and the like—my position

is un nged from what it was two years ago. To quote from my message

of Jan. 9 1923:
"I would give the people of each taxing district direct and full control

over future increases in tax levies, debts and sources of revenue. Why

should they not be permitted to vote their tax rates as high as they want

them and issue as many bonds as they desire, so long as they themselves

pay the bills they create? Care must be exercised of course BO that actual

majorities of the electors always govern. Tax questions and bond issues

should be submitted preferably only at regular November elections. If

submitted at a special election, a proposal should not carry unless ap-

proved by a majority of the total vote cast at the last preceding regu-

lar election.
"Such a system would guarantee absolute and full home rule by actual

majorities, each taxing district for itself. It would do away mitt' the

injustice of an unequal valuation of property among counties and 
give

each district the choice of paying high rates on low valuations or low rates

on high valuations. The evil of our present and past taxation laws 
has

been that the taxpayers have been at the mercies and caprices of a few

public officials and little self-seeking minorities of people. If public

officials and little minorities are to continue to control our debt and tax-

ation system, it is only a question of time until the state and many of its

subdivisions rill be in the hands of receivers.
The foregoing is equally true today, I am a firm believer in majority home

rule in local taxation and shall veto, as I did two years ago, any measure
giving local tax-spending officials the right to impose additional taxes
without submitting the question to popular vote. Such a measure, as
you recall, was defeated at a state-wide referendum in Nov. 1923 by a
majority of more tha.) 500,000—ever3' county in Ohio recording determined
opposition to it. Recent elections have shown also that majorities will not
hesitate to vote for levies they regard meritorious or necessary, provided
they trust the officials who are to spend the money. If the public considers
proposed expenditures unwise, or distrusts officials who would do the
spending, the levies at issue should be voted down.

The last Monday in February, the twenty-third, has been
designated as the last day on which bills can be introduced.
After that date bills may be introduced with permission of

three-fifths of the members granted on a roll call or by the
Finance Committee.
Oklahoma (State of).—Legislature in Session—House

of Representatives Rejects Federal Child Labor Amendment—
The State Legislature on Jan. 6 convened in regular biennial
session. Ratification of the Child Labor amendment
to the Federal Constitution was defeated in the House of
Representatives on Jan. 22. The vote was 80 to 24.
Poinsett County Road Improvement District No. 7,

Ark.—District Defaults on Road Bonds—Appointment of a
Federal Receiver Upheld by U, S. Supreme Court.—Federal
courts have jurisdiction to place road improvement districts
in Arkansas in the hands of receivers when they default any
payment on their bonds, the U. S. Supreme Court declared
on Jan. 19 in a case brought by the Guardian Savings and
Trust Company of Cleveland, Ohio, against Road Improve-
meat District No. 7 of Poinsett County, Ark. As a result
the suit of the Guardian Savings & Trust Co. for appoint-
ment of a federal receiver for the District was approved
by the Court, and the case sent back to the lower court for
hearing. The county had defaulted on its good road bonds.
Saarbruecken (City of).—$3,000,000 Loan Offered in

U. S.—At 96 and accrued interest, to yield over 7.55%
$3,000,000 7% sinking fund gold bonds of the city of Saar-
bruecken were offered on Tuesday, Jan. 20, to American
investors by Ames, Emerich & Co. and Strupp & Co., both
of New York City. Bonds are in denominations of $1,000
and $500 and are dated Jan. 11925. Prin. and semi-ann.
int. (A. & 0.) payable in U. S. gold coin of the present
standard of weight and fineness at the office of Ames,
Emerich & Co. fiscal agents, in New York, or at the option
of the holder ta Saar Handelsbank, City of Saarbruecken;
without deduction for any taxes or duties, present or future,
levied by any authority within the Saar territory. Due
March 31 1935, redeemable as a whole or for sinking fund at
105 and accrued interest. Speaking of the sinking fund
provision in the loan contract the offering circular says:
The city contracts to create a sinking fund payable semi-annually be-

ginning Oct. 1 1925, sufficient to retire the entire loan by maturity. Under
the terms of the general bond, the minimum annual payments into this
fund will be $220,500 plus interest on bonds previously purchased or re-
deemed. Payments into this sinking fund are to be used either for the
purchase of bonds in the open market or for call by lot.

The city of Saarbruecken is the capital of the Saar Basin,
which under the terms of the Treaty of Versailles, is ad-
ministered by the League of Nations, as trustee, until 1935.
At the termination of that period, it will indicate by a plebis-
cite whether it desires to return to Germany, be ceded to
France, or remain under the League of Nations.

Additional information in connection with the loan may
be found in our "Department of Current Events & Dis-
cussions" on a preceding page.
South Dakota (State of).—Child Labor Amendment

Rejected by Senate.—The question of ratification of the child
labor amendment to the Federal Constitution met with a
reserve in the Senate of this State on Jan. 21, when the
resolution for ratification was voted down by a vote of 35
to 6. The Senate previously had killed a bill to submit the
issue to a vote of the people of the State. The General
Assembly of South Dakota convened in regular biennial
session on Jan. 6.
Texas (State of).—Legislature in Session—First Woman

Governor of State Inaugurated.—On Jan. 13 the State Legis-
lature convened in regular biennial session. On Jan. 20
Mrs. Miriam Amando Ferguson was inaugurated as the first
woman Governor of Texas and the second in the United
States.
Wyoming (State of).—Action on Federal Child Labor

Amendment Indefinitely Postponed by State Senate.—According
to an Associated Press dispatch from Cheyenne the first
recommendation by the first woman governor in the United
States to a state legislature was rejected by the Wyoming
senate on Jan. 19 when it voted to postpone indefnitely
a resolution ratifying the Federal child labor amendment.
Governor Nellie Taylor Ross, in her message to the legis-
lature, recommended ratification, but the senate voted,
17 to 8, against her.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:
ALLEGANY COUNTY (P. O. Cumberland), Md.—BOND SALE.—

The $50,000 % County Court House coupon bonds offered on Jan. 20.
—V. 120, p. 10.. havebeen sold to the Second Nat. Bank of Cumberland
at 102.606, a basis of about 4.27%. Due $10,000 yearly on Jan. 1 1932
to 1936, inclusive.

ALLEN COUNTY (P. 0. Lima), Ohio.—BOND SALE.—The Detroit
Trust Co. of Detroit on Nov. 26 purchased the $39,375 6% bridge con-
struction bonds offered on that day (V. 119, p. 2313) at par and accrued
interest plus a premium of $2,851, equal to 107.24, a basis of about 4.49%.
Date Nov. 1 1924. Due yearly on Sept. 1 as follows: $4,300. 1926 to 1933
incl., and $4,975, 1934.
ALLEN TOWNSHIP (P. O. Williston), Ottawa County, Ohio.'

BOND SALE.—The $6,568 53% road impt. coupon bonds offered on
Sept. 15—V. 119, p. 1310—were sold to Regan, Bowman & Co. of Toledo.
at par and accrued interest. Date Dec. 1 1924. Due yearly on Sept).
1 as follows: $2,000 1925 to 1927 incl., and $568 1928.
AMARILLO, Potter County, Tex.—BOND ELECTION.—An election

will be held on Mar. 17 for the purpose of voting on the question of issuing
$1,750.000 water bonds.
AMERICUS, Sumter County, Ga.—BOND OFFERING.—Sealed bids.

were received until 7 p. m. Jan. 23 by W. L. Lane, City Attorney. for
$60.000 4 % street improvement bonds. Date Jan. 1 1925. Denom.
$1,000. Due Jan. 1 as follows: $2,000 1926 to 1925 incl. Interest payable
J. & J.
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AMSTERDAM SPECIAL SCHOOL DISTRICT (P. 0. Amsterdam),
Jefferson  County, Ohio.-BOND OFFERING.-Sealed bids will be re-
ceived bg, Harold Fellows, Clerk Board of Education, until 6 p. m. Feb. 15
for $63, 00 6% school bonds. Denom. $500. Date Mar. 1 1925. Prin.
and semi-ann. int. payable at the People's Bank Co. of Amsterdam. Due
every six months as follows: $1,500 each Mar. 1. $1,000 each Sept. 1. from
Mar. 1 1926 to Sept. 1 1942 incl., and $1,500 Mar. 1 1943 to Sept. 1 1949
incl. Certified check for $1,250, payable to the Board of Education, re-
quired.
ANTIC° SCHOOL DISTRICT (P. 0. Antigo), Langlade County,

Wis.-PRICE PAID-DESCRIPTION.-The $100,000 school building
bonds bought by the Continental & Commercial Trust & Savings Bank of
Chicago were purchased as 5s at a premium of $2,097. equal to 102.09.
Date June 1 1924. Denom. $1,000. Due serially. Int. payable J. & D.
ATCHISON COUNTY (P. 0. Atchison), Kan.-BOND DESCRIP-

TION.-The $18,000 5% road improvement bonds purchased by the
Kansas School Fund Commission at par on Sept. 14 1923 (V. 118, p. 453)
are described as follows: Date July 1 1923. Denom. $1,000. Due July 1
as follows: $1,000, 1925 to 1942 incl. Interest payable J. & J.
ATHENS CITY SCHOOL DISTRICT (P. 0. Athens), Athens

County, Ohio.-BOND SALE.-The $45,000 5% coupon school building
bonds offered on Jan. 17-V. 120, p. 109-have been sold to Assel, Goetz
& Moerlein, of Cincinnati, at a price said to exceed 102. Date Jan. 15
1925. Due each six months as follows: $1.500 Mar. 15 1926, $1.000
Sept. 15 1926. $1,000 Mar. 15 1927. $1,500 Sept 15 1927, $1.000 Mar. 15
1928, $1,000 Sept. 15 1928. $1,500 Mar. 15 1929. $1,000 Sept. 15 1929.
$1,000 Mar. 15 1930, $1,500 Sept. 15 1930, $1,000 Mar. 15 1931, 31.000
Sept. 15 1931. 11,500 Mar. 15 1932. $1.000 Sept. 15 1932, $1,000 Mar.
151933, $1,500 Sept. 151933. $1,000 Mar. 15 1934, $1,000 Sept. 151934.
31;500 Mar. 15 1935, $1,000 Sept. 15 1935. $1,000 Mar. 15 1936. $1,500
Sept. 15 1936, 1.000 Mar. 15 1937, $1,000 Sept. 15 1937, $1,500 Mar.
15 1938461.000 Sept. 15 1938, $1,000 Mar. 15 1939, $1,500 Sept. 15 1930,
$1,000 Mar. 15 1940. $1.000 Sept. 15 1940, $1.500 Mar. 15 1941, $1,000
Sept. 15 1941,11,000 Mar. 15 1942. 31,500 Sept. 15 1942, $1,000 Mar.
15 1942, 11,500 Sept. 15 1943, 11,000 Mar. 15 1944,11.500 Sept. 151944.
AUBURN, DeKalb County, Ind.-BOND OFFERING.-Sealed bids

will be received by Glenn Potter. City Clerk, until 7.30 p. m., Feb. 16,
for 155,800 5% coupon city bonds. Denom. $500 and $290. Date Feb.
16 1925. Prin. and semi-ann. int. (J. & D. 20) payable at the office of the
City Treasurer. Due every six months beginning June 20 1925 and ending
Dec. 201934. Cert. check for 1% of the amount of bonds hid for required.
AUBURN, Cayuga County, N. Y.-BONDS OFFERED.-A. D. Stout.

City Comptroller, received sealed bids until 12 m. Jan. 23 for $49,509 19
431% public impt. bonds. Denom. 11.000 and one for $509 19. Prin.
and semi-ann. int. (F. & A.) payable at the office of the City Treasurer
or such other place as approved by Council. Due $4,509 19, 1926, and
15,000, 1927 to 1935, incl. Legality approved. by Reed, Dougherty &
Hoyt of New York City.
AUGUSTA, Richmond County, Ga.-BOND SALE.-An issue of

$88,000 43,6% refunding bonds was purchased by the Sinking Fund Com-
mission at par. Date April 1 1925. Denom. $1,000.
AUGUSTA, Butler County, Kan.-BOND SALE.-The following

bonds, aggregating $36,000, offered on Jan. 19 (V. 120, 
p. 

357), were
awarded to the First Trust Co. of Wichita at a premium of $263 16, equal to
100.73:
$12,000 435 % water works bonds. Date Feb. 1 1925. Due as follows:

11,500. 1926, 1928, 1930, 1932 and $1,000, 1927, 1929.
1931, 1933, 1934 and 1935.

24,000 % internal improvement bonds. Date Feb. 20 1925. Due
1 to 10 years.

AUGUSTA GRADED SCHOOL DISTRICT, Bracken County, Ky.-
BOND SALE.-The Well, Roth & Irving Co. of Cincinnati purchased an
issue of $24.000 5% school bonds, during 1924, at a premium of $254 40,
equal to 101.06. Date July 1 1924. Due in 1929 to 1954. Legality
approved by Peck, Shaffer & Williams of Cincinnati.
BADGER, Roseau County, Minn.-BOND ELECTION.-A special

election will be held on Jan. 27 for the purpose of voting on the question of
issuing $19,000 6% electric lighting plant bonds.
BAKER COUNTY (P. 0. Baker), Ore.-BOND SALE.-The $350.000

5% road bonds offered on Jan. 15-V. 120, p. 110-were awarded to
Pierce, Fair & Co. of Portland at a premium of $17,745 equal to 105.07.
Date Dec. 15 1924. Due 20 years from date, redeemable at option of the
county 10 years from date thereof or at any interest paying period there-
after.
BIDS.-Following is a list of other bidders:

Detroit Trust Co.: Wells-Dickey Co., and A. D. Wakeman_  --4367.67500 
Blyth, Witter & Co  363,200 00

NFirst ational Bank. Baker  363.114 50E. H. Rollins & Sons; Bond & Goodwin & Tucker  363.52365
Citizens National Bank, Baker; Geo. H. Burr; Conrad & Brooms 366,164 50
Ames, Emerich & Co.; Bosworth. Chanute & Co.: Kendall &

Co.: Ferris, Hardgrove & Co.; J. E. Price & Co. (int. 4 Yc%)- 355,428 85
Lumbermen's Trust Co.: Western Bond & Mtge. Co.; Ladd
& Tilton Bank, and Ralph Schneeloch Co. Portland (int.

414 % on $190,000 and 4.314% int. on $160,00b)  351,075 03
BALTIC VILLAGE SCHOOL DISTRICT JP. 0. Baltic), Tusca•rawas County, Ohio.-BOND OFFERING.-W. D. Troyer, Clerk ofBoard of Education, will receive sealed bids until 1 p. m. Feb. 16 for $25,0005% coupon school bonds. Denom. $1,500 and one for $1,000. DateFeb. 11925. Prin. and semi-ann. int. (A. & 0.) payable at the office ofthe Clerk of Board of Education. Due yearly on Oct. 1 as follows: $1,000,1926. and $1,500, 1927 to 1942. incl. Certified check for 5% of the amountbid for, payable to the Board of Education, required.
BARBOUR COUNTY ROAD DISTRICT (P.O. Phillippi), W. Va.-BOND SALE.-The following road bonds aggregating $405,000 have beenawarded to the State Sinking Fund Commission at par.$325,000 road bonds.
80,000 road district bonds.
BATTLE CREEK, Calhoun County, Mich.-ADDITIONAL DATA.-Following is a description of the $40,000 paving and sewer bonds sold tothe Old Nat. Bank of Battle Creek for $40.264, equal to 100.66, as wasreported in V. 120, p. 357. Denom. $1,000. Date Dec. 1 1924. Int.J. & D. Due 1944.•
BAYARD, Morrill County, Neb.-BOND DESCRIPTION.-Theg40,090 531% refunding bonds purchased by Bosworth. Chanute & Co. ofDenver at par-V. 118, p. 818-are described as follows: Date Feb. 151924. Due Feb. 15 1944. Int. payable Feb. and Aug. Date of award,Feb. 15 1924.

BAY SHORE FIRE DISTRICT OF THE TOWN OF ISLIP (P. 0.Bay Shore), Suffolk County, N. Y.-BOND SALE.-The 125,000 5 %coupon or registered fire bonds, offered on Jan. 16-V. 120, p. 233-have been sold to Frank P. Nohowee of Bay Shore at 101.85, a basis ofabout 4.93%. Date Feb. 11935. Due $5,000 Feb. 1 1926 to 1930 incl.
BEACH CITY, Stark County, Ohio.-BOND SALE.-The 321.0005% storm water sewer bonds offered on Jan. 20-V. 120. p. 110-have

been sold to Stranahan, Harris & Oath of Toledo for 121.094 50. equal to100.45, a basis of about 4.94%. Date March 11925. Due $1,000 yearly
on March 1 1927 to 1947. inclusive.
BEAUFORT, Carteret County, No. Caro.-CORRECTION INMATURITY.-The 175,000 6% street improvement bonds offered on

Feb • 7-V. 120. p. 357-mature yearly on Jan. 1 as follows: $3,000. 1926
to 1935, incl.; $4.000. 1936 to 1941, i 

' 
00ncl.' $5,0. 1942 to 1944. incl.. and

86,000. 1945. This corrects the maturity given in V. 120. p. 357.
BEAVERTON, Washington County, Ore.-BOND SALE.-TheLumbermen's Trust Co. of Portland purchased an issue of $6,473 50improvement bonds on Dec. 22 at a premium of $149.54, equal to 102.31.
BELLAIRE, Belmont County Ohio.-BOND OFFERING.-Chas P.

Hofftnan, City Auditor, will receive sealed bids until 12 m. Feb. 2 for

i35.
,176 74 534% coupon special assessment street imtp. bonds. Denoms.

1.000, $397, and one for $397 74. Date Jan. 15 1925. Int. M. & S. 15.
ue yearly on Sept. 15 as follows: $1,397, 1926 to 1932, incl., and $1.397 74.

1933. Certified check for 5% of the amount of bonds bid for, payable to
the City Treasurer, required.
BELLEVUE, Huron County, Ohio.-BOND OFFERING.-Sealed pro-

posals until 12 m. Feb. 20 will -be received by E. A. Kemp, City Auditor,

for $2,533 86 53i % Gardiner Street improvement special assessment bonds.
Denom. $281 54. Date Dec. 11924. Int. semi-ann. Due $281 54 Dec. 1
1925 to 1933 incl. Certified check for 10% of the amount of bonds bid for,
payable to the City Treasurer, required.
BEND, Deschutes County, Ore.-BOND OFFERING.-Louis Ben-

nett, City Recorder, will receive sealed bids until 8 p. m. Jan. 25 for $55.000
6% fire department coupon bonds. Successful bidder to direct all pro-
ceedings including bond election.
BENTON HARBOR, Berrien County, Mich.-BOND SALE.-

Thompson, Kent & Grace of Chicago have purchased $230,400 special
assessment general obligation bonds, bidding a premium of $1,160 for 41s
and a premium of $4,108 for 55. Other bids were: Stranahan, Harris &
Oatis bid premium $860 for 4s and premium $3,260 for 55. Detroit
Detroit Trust Co. Watling, Lerchen & Co. and Hayden, Van Atter & Co.
bid premium $755 for 52. Farmers & Merchants National Bank, Benton
Harbor, bid premium $100 for 43%s.
BEREA, Cuyahoga County, Ohio.-BOND SALE.-The 33,468 33

534 % sanitary sewer bonds offered on Dec. 22 (V. 119, P. 2787) were sold to
Durfee, Niles & Co. of Toledo. Date Dec. 1 1924. Due yearly on Dec. 1
as follows: $468 33, 1926, and $500, 1927 to 1932 incl.
BEVERLY, ' Essex County, Mass.-TEMPORARY LOAN.-The

Beverly National Bank of Beverly has been awarded a temporary loan
owfe$re3:00,000 on a 2.25% discount basis. Due Nov. 4 1925. Other bidders

F. S. Moseley & Co-3.05% plus $2 premium.
Estabrook & 00-3.05%.
Old Colony Trust 00.-3.07% plus 11 75.
S. N. Bond & Co.-3.09% plus $1 25.
Grafton Co.-3.09%.
BOIS D'ARC ISLAND LEVEE DISTRICT, Dallas County, Tex.-

BOND ELECTION.-An election will be held on Feb. 7 for the purpose of
voting on the question of issuing $250,000 levee bonds.

BOISE, Ada County, Idaho.-BONDS VOTED.-At an election
held on Jan. 15 the voters authorized the issuance of $125,000 depot ap-
proach bonds by a vote of 2,216 for and 499 against.

BOWIE INDEPENDENT SCHOOL DISTRICT, Montague County,
Tex.-BOND SALE.-The $175,000 school building bonds favorably
voted upon Dec. 27-V. 120, p. 233-were purchased by M. W. Elkins
& Co. of Little Rock as 5s at 104.79.

BREMEN, Fairfield County, Ohio.-BOND SALE.-Of the $3,500
5% registered paving bonds offered on Sept. 29 (see V. 119. p. 1424), the
Bremen Bank of Bremen took 31.000 and the First National Bank of Bre-
men $500 at par and accrued interest. Date Oct. 15 1924. Due $500
Sept. 1 1926 to 1928 incl. "The balance will be sold at a private sale in
about 30 days."
BOND OFFERING.-Until 12 m. Feb. 2 serded bids will be received by

E. J. Young, Village Clerk, for $1,100 5% Fort Street sewer assessment
bonds. Denom. $110. Date Feb. 15 1925. Interest F. & A. Due
$110 Aug. 15 1926 to 1935, inclusive.

BRINSON, Decatur County Ga.-BOND SALE.-The $3,000 5%
registered electric light and power bonds offered on Nov. 6 (V. 119, p. 1982)
were awarded to j. H. • Brinson. of Brinson. atte Oct. 1 1924. Due
$500 Jan. 1 in 1930, 1932, 1934, 1936. 1938 and 1940.

BRUNSWICK, Glynn County Ga.-BOND SALE.-The 150,000 5%
street bonds offered on Jan. 21 (V. '120, p. 233) were awarded to the Robin-
son-Humphreys Co. of Atlanta at a premium of $1,854, equal to 103.70.
a basis of 4.68%. Date Jan. 11925. Due Jan. 1 as follows: $2,000, 1930
to 1954 incl.

BURLINGAME, Osage County, Kan.-BONDS VOTED.-At an elec-
tion held recently the voters authorized the issuance of $175,000 school
bonds.

BUTLER COUNTY (P. 0. Eldorado), Kan.-BOND SALE.-Our
Western correspondent advises us in a special telegraphic dispatch that
$130,000 4% road bonds were awarded to the Guaranty Title & Trust
Co. of Wichita at 100.71. We reported in V. 120, p. 234, that this county
would offer $50,000 431% road bonds on Jan. 19.

BYRD TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. George-
town), Brown County, Ohio.-BONDS DEFEATED.-At the general
election on Nov. 4 the question of issuing $50,000 school bonds submitted
to the voters at that time (see V. 119, p. 1531) was defeated.

CANTON, Stark County, Ohio.-BOND SALE.-The Second Ward
Securities Co. of Milwaukee has purchased the following issues of bonds
offered on Jan. 16 (V. 120, p. 110) at a premium of $6,338 48, equal to
102.47-a basis of about 4.47%;
$36,327 66 19th St. improvement assessment bonds. Denom. $1.000 and

one for $327 66. Due yearly on Sept. 1 as follows: $4,327 66.
1926. and $4,000. 1927 to 1934, inclusive.

76,247 01 Belden Ave. paving city's portion bonds. Denom. $1,000
and $500 and one for $247 01. Due yearly on Sept. 1 as follows:
$8,247 01, 1926, and $8,500, 1927 to 1934, inclusive.

41,700 27 Cleveland Ave. paving city's portion bonds. Denoms. $1,000
and $600 and one for $900 27. Due yearly on Sept. 1 as follows:
$4,900 27, 1926, and $4,600, 1927 to 1934, inclusive.

3,997 50 Edward Ave., storm water sewer, city portion bonds. Denom.
$1,000 and one for $500 and $497 50. Due yearly on Sept. 1
as follows: $997 50, 1926, and $1,000, 1927 to 1929.

28,741 35 Winfield Way paving assessment bonds. Denoms. $1,000 and
$500 and one for 1241 35. Due yearly on Sept. 1 as follows:
$3,241 35,1926; 13,000, 1927; $3,500, 1928:83,030. 1929:13.500.
1930; $3,000, 1931; $3.500, 1932, and $3,000. 1933 and 1934.

1.231 83 Winfield Way paving city's portion bonds. Denom. $100 and
one for $131 83. Due yearly on Sept. 1 as follows: $131 83,
1926; $100. 1927: 1200, 1928; 5100. 1929; $200, 1930: 5100, 1931;
$200, 1932, and 1100, 1933 and 1934.

22,922 67 Glendale Place paving assessment bonds. Denoms. $1,000 and
$500 and one for $422 67. Due yearly on Sept. 1 as follows:
$2,922 67, 1926, and 12.500, 1927 to 1934. inclusive.

5.018 63 Cherry Ave. sanitary sewer assessment bonds. Denom.
$1,000 and $250 and one for $268 63. Due yearly on Sept. 1
as follows: $1,268 83, 1926, and $1,250, 1927 to 1929, inclusive.

39.864 60 15th St. paving city's portion bonds. Denoms. $1.000 and
3500, and one for $364 60. Due yearly on Sept. 1 as follows:
14,364 60,1926; $4,500, 1927 to 1933, inclusive, and $4,000,1934.

Date Sept. 1 1924. All of the above bonds bear interest at 5%, except
the Cherry Ave. bonds, which bear 53i % interest. Purchaser to print
bonds. Principal and semi-annual interest payable at the City Treasurer's
office.
BOND OFFERING .-Sealed bids will be received until 12.30 m. (Eastern

standard time) Feb. 16 by Samuel E. Barr, City Auditor, for the following
issues of 5% coupon bonds:
17.648 83 property portion street improvement bonds. Denom. $1.000,

3100, $500 and one for $148 63. Due yearly on Sept. 1 as
follows: $1,148 63 1926, $700 1927, 81.000 1928, 1930, 1932
and 1934. and $600 1929. 1931 and 1933.

2,016 98 city's portion street improvement bonds. Denom. $200 and
one bond of $116 98 and $100. Due yearly on Sept. 1 as follows:

1,581 73 city's portion street impr1ov:1maenn d t ibo9bonds., .

$33193136 9a8nd1912903.43300 1928 and $200 1927, 1929, 1930. 1931, 1932,

and one for 3181 73. Due yearly onSept. 1 as follows: $181 73
anDden$02msoo .1E922008, ,1$913500.

11993226.a1n1d501931492. 7, 1929. 

9

23,951 00 storm sewer construction bonds. Denom. $500, $1.000 and one
for $451. Due yearly on Sept. 1 as follows: $1.000 1927. 1929.
1931 and 1933, $2,500 1928, 1930 and 1932, and 12,000 1934.

Date Sept. 1 1924. Prin. and semi-ann. int., payable at the office of
the City Treasurer. Certified check for 5% of the amount of bonds bid
for on some solvent bank, payable to the City Treasurer required.
CANTON SCHOOL DISTRICT NO. 1 (P. 0. Canton), Saint Law-

rence County, N. Y.-BOND SALE.-The St. Lawrence County Nat.Bank of Canton has purchased $160,000 431% school bonds for $160.051 50,equal to 100.03.
Due $10.000 Nov. 1 1926 to 1940, inclusive. Legality approved by Clay& Dillon of New York. Net income about 4.23%.
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Financial Statement.

Assessed valuation 
Actual 'valuation of property $3,000,000

Bonded debt (including this issue)  
1.760,800
182,800

The only other bidder was A. H. Bowers. 
2,641Population (1920 Census) 

CHEROKEE, Cherokee County, la.-BOND SALE.-An issue of
$6,200 5% funding bonds was purchased by the White-Phillips Co. of
Davenport. Date Jan. 1 1925. Denom. $1,000 and $100. Due Jan. 1
as follows: $1,200. 1927. and $1,000, 1928 to 1932 incl. Principal and
interest (J. & J.) payable at the office of the City Treasurer or at the office
of the above-mentioned firm. Legality approved by P. C. Duncan of
Davenport.
CHEROKEE COUNTY (P. 0. Columbus), Kan.-BOND SALE.-

The $14,160 5% road bonds offered on June 9(V. 118. p. 2859) were
awarded to the Guarantee Title & Trust Co. of Wichita at a premium of
$536 95. equal to 103.79. Date July 11924. Due serially.

CHERRYVALE, Montgomery County, Kan.-BOND DESCRIPTION.
-The $12.000 454 % sewer bonds awarded to the Prudential Trust Co. of
Toledo (V. 119, p. 1654) are described as follows: Date Oct. 1 1924. De-
nom. $500. Due Oct. 1 1934. Int. payable Apr. and Oct.

CHILDRESS INDEPENDENT SCHOOL DISTRICT, Childress
County, Tex.-BOND SALE.-An issue of $125.000 534% school bonds
was purchased by the Browne Crummer Co. of Wichita at a premium of
$2.440 equal to 101.95.

CIRCLEVILLE, Pickaway County, Ohio.-ADDITIONAL INFOR-
MATION.-We are now in receipt of the following information in connec-
tion with the $16,300 534 % improvement bonds sold to the First National
Bank of Circleville for $16,878 39. equal to 105.38, as was stated In V. 119,
p. 488: Denom. $500. Date July 21 1924. Int. M. & S. Due every
six months.
CLARINGTON SCHOOL DISTRICT (P. 0. Clarington), Monroe

County, Mich.-BOND SALE.-Stranahan, Harris & Oatis of Toledo have
purchased the $60,000 5% coupon school bonds offered on Jan. 3 (V. 120,
p. 111) for $60,622, equal to 101.03. Date Dec. 15 1924.
The following bids were received:

Premium.
Well. Roth & Irving $266 Seasongood & Mayer $266
Stranahan, Harris & Oatis  622 The Herrick Co  202
Braun, Bosworth & Co  353 W. L. Slayton & Co  105

CLAUDE, Armstrong Co., Tex.-BOND OFFERING.-Sealed bids
will be received until 2 p. tn.. Jan. 28. by G. 0. Caldwell, City Treasurer.
for the following bonds aggregating $80,000:
$45,000 6% water works bonds.
35.00 6% electric light improvement bonds.
Date July 1 1924.. Denom. $1.000. Interest payable J. & J. A ce r

titled check for 5% of bid payable to the City of Claude is requested.

CLEVELAND HEIGHTS, Cuyahoga County, Ohio.-BOND SALE.-
The Detroit Trust Co. of Detroit has purchased the $59,168 5% coupon
special assessment bonds offered on July 19-V. 119. p. 109-for $60,371,
equal to 102.03, a basis of about 4.58%. Date July 1 1924. Due yearly
on Oct. 1 as follows: $5,168 1925 and 56.000 1926 to 1934, inclusive.

CODY SEWER DISTRICT, Park County, Wyo.-BOND SALE.-
The $13,748 27 sewer bonds offered unsuccesfully on Dec. 22 (V. 120. P.
711) were awarded to James N. Wright & Co., of Denver, during January,
at 97.51. Date Jan. 11925.

COLDWATER, Mercer County, Ohio.-DESCRIPTION.-Following
Is a description of the $14,500 534 % street impt. special assessment bonds
sold to Durfee Niles & Co. of Toledo at 101.14 on June 24 (see V. 119. p.
355). Denom. $500. Date Feb. 15 1924. Int. F. & A. Due every six
months from Feb. 15 1925 to Aug. 15 1934 incl.

COMSTOCK PARK SCHOOL DISTRICT NO. 9 (P. 0. Comstock
Park), Kent County, Mich.-BOND SALE.-The Grand Rapids Trust
Co. of Grand Rapids purchased $105,000 school bonds at a premium of
$1,585, equal to 101.50.

CONETOE, Edgecombe County, No. Caro.-BONDS NOT SOLD.-
R. L. Moore, Town Clerk, informs us that the $10,000 6% electric light
and power bonds offered on Dec. 4-V. 119, p. 2555-have not been
sold yet.
CONNELLSVILLE, Fayette County, Pa.-BOND OFFERING.-

Sealed bids until 7 p. m. Feb. 2 will be received by C. M. Stone. Super-
intendent of Accounts and Finance, for $50,000 4 g '70 coupon or registered
refunding bonds. Denom. $1.000. Date Feb. 1 1925. Prin. and semi-
ann. int. (F. & A.) payable in Connellsville. Due yearly on Feb. 1 as
follows: 54.000. 1926 to 1929, incl.: $5,000, 1930 to 1932, incl.: $6,000.
1933 and 1934. and $7,000, 1935. Certified check for 51.000 required.

COVENTRY TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.
R. D. No. 4, Box 89, South Akron), Summit County, Ohio.-BOND
OFFERING.-Until 1 p. m. Feb. 12 sealed bids will be received by Geo. D.
Moore, Clerk Board of Education, for $120,000 534% school bonds.
Denom. $3,000. Date Apr. 11925. Int. A. & 0. Due $3,000 every six
months from April 1 1926 to Oct. 11945. incl. Certified check for 5% of
the amount bid upon, upon some solvent bank, payable to the Board of
Education, required.

COWLITZ COUNTY DIKING DISTRICT NO. 13 (P. 0. Kelso),
Wash.-BOND OFFERING.-Sealed bids will be received until Feb. 2
County Commissioners for 522,000 diking bonds.

COWLITZ SCHOOL DISTRICT NO. 112 (P. 0. Longview), Wash.-
BOND OFFERING.-Sealed bids will be received until 10 a. m., Jan. 31.
by the County Treasurer for $95,006 coupon school bonds to boar interest
at a rate not exceeding 6%. Date Feb. 15 1925. Denom. $1,000. Dee
In 20 years, optional after in 20 years, optional after 5 years. A certified
check for 5% of bid, payable to the County Treasurer, is required.

CRAWFORD, Delta County, Colo.-BOND DESCRIPTION.-The
525.000 6% water bonds purchased by Boettcher, Porter & Co. of Denver-
V. 120, p. 111-are described as follows: Date, Dec. 1 1924. Denom.
51.000. Due Dec. I 1939, optional Dec. 1 1929. Interest payable .1.
& D.
CRESTON INDEPENDENT SCHOOL DISTRICT (P. 0. Creston),

Union County, Iowa.-BOND SALE.-The $270.000 negotiable coupon
school building bonds, offered on Jan. 16-V. 120, p. 111-were awarded
to the White Phillips Co. of Davenport as 434s at a premium of $4,455
equal to 101.65, a basis of about 4.35%. Date Jan. 161925. Due Jan. 16
1945.
CROSBYTON, Crosby County, Tex.-BOND DESCRIPTION.-

The $75,000 school bonds purchased by the C. E. Holland Co. of Oklahoma
City during Nov. at 101.33-V. 120. p. 111-are described as follows:
Date Dec. 13 1924. Interest at the rate of 514%. Denom. $500. Due'
serially in 40 years. Interest payable J. & D.

DALLAS COUNTY LEVEE IMPROVEMENT DISTRICT NO. 13
(P. 0. Dallas), Tex.-BOND SALE.-An issue of $20.000 6% levee
bonds was purchased by J. B. & John Farston. contractor of Corsicana.

DALLAS TOWNSHIP (P. 0. Bucyrus R. F. D. No. 5), Crawford
County, Ohio.-BOND SALE.-On Dec. 10, the $6,000 514% coupon
road impt. bonds offered on that day-V. 119. p. 2555-were sold to the
Farmers State Bank of New Washington at par and accrued interest plus
a premium of 510. equal to 100.16, a basis of about 5.45%. Date Dec.
1 1924. Due $1,000 Sept. 1, 1926 to 1929 incl. and $2,000 1930.

DAVIS SCHOOL DISTRICT (P.O. Attica R. F. D. No. 2), Fountain
County, Ind.-BOND SALE.-The $34,500 4 g % coupon school bonds or-
fered on Nov. 25 (V. 119. p. 2002) were awarded to .1. F. Wild Sr Co. of
Indianapolis at a premium of $581 50. equal to 101.68, a basis of about
4.24%. Date Dec. 1 1924. Due $2,300 Dec. 1 1925 to 1939 incl.

DAYTON SCHOOL DISTRICT (P. 0. Dayton), Montgomery
County, Ohlo.-BOND SALE.-On Jan. 15 Stranahan, Harris & Oatis of
Toledo purchased the $300,000 434% coupon school bonds offered on that
day (V. 119. p. 3(137) at a premium of $3,968, equal to 101.32, a basis of
about 4.31%. Denom $1,000. Date Jan. 15 1925. Prin. and semi-ann.
Int. (M. & S. 15) payable at the National Park Bank of New York City.
Due yearly on Sept. 15 as follows: $16,000. 1926: 517,000. 1927 and 1928:
$16,080, 1929: $17,000. 1930 and 1931: 516,000, 1932: $17.000, 19'13 a d
1934: $16,000, 1935: 517,000, 1936 and 1937: $16,000, 1938: $17,000.

1939 and 1,940: $16,000. 1941, and $17.000, 1942 and 1943. Legality ap-
proved by Squire, Sanders & Dempsey of Cleveland.

Financial Staiement.
Assessed valuation (1924 officially estimated) 
Total bonded debt (including this issue) 
Less sinking fund

5333,000.000
5,055.000
204.288

Net bonded debt (1 % assessed valuation)  4,850,732
Population (1920 Census), 152.559: population estimated, 165,000.
Bids were as follows:

A. B. Leach & Co.. Chicago 

Premsi21766516r0 00%
A. T. Bell & Co., Toledo 

Winters National Bank & t Co.. Dayton 
2,721 80Federated Securities Corp., Chicago, and Kaufftnan, Smith & Co., "

St. Louis 1,035 00

E. Hi Rollis & Sons, Chicago 
631 00W. R. Compton Co.. Chicago 

Austin, Grant & Co., N. Y., and City Trust & Says. Bank, Dayton 21.'535572 0909
B. J. Van Ingen & Co., N. Y.. and City Nat. Batik, Dayton  2.45900
W. A. Harriman & Co., Chicago 
Halsey. Stuart & hicago  

3.117 00
Co..
'Benj. Dansard & Co., Detroit. and R. M. Grant & Co., Chicago  23.'258105 0909

Graham. Parsons & Co., New York 
Seasongood & Mayer. Cincinnati  

3,087 50

Bankers Trust Co.. N. Y. and Tillotson & Wolcott Co., Cleveland 22: 99 938327 00
Estabrook & Co., Otis & Co.. Curtis & Sanger and Hannahs,

Bailin & Lee, all of Cleveland 2,850 00
Stevenson. Perry, Stacy & Co., Chicago  2,316 00
Illinois Merchants Trust Co., Chicago, and First Trust & Savings
Bank. Chicago 

Taylor, Ewart & hicago  

1,858 00
Bonbright & Co., Chicago  1,248 61)

1.617 
Harris & 

Co.,
'OatLs, Inc., Toledo  

0
1.617 00

Detroit Trust Co., Detroit, and Northern Trust Co., Chicago_  . 33:297808 0909
Continental & Commercial Trust & Savings Bank, Chicago, and

Blythe. Witter & Co.. Chicago 

The National City Co., N. Y., Harris, Forbes & Co., N. Y., and 

22:458391 0000
The Herrick Company. Cleveland 

Hayden, Miller & Co.. Cleveland  2.013 00
DECATUR PARK DISTRICT (P. 0. Decatur), Macon County,

111.-BOND SALE.-An issue of $200,000 414% park bonds, offered on
Jan. 20. has been sold to the Guaranty Co of New York for $203,559 40.
equal to 101.77.

DE KALB COUNTY (P. 0. Auburn), Ind.-BOND SALE.-The
$7.149 40 6% coupon drainage construction bonds offered on Jan. 20 (V.
119, p. 3037) were awarded to the City Nat.onal Bank of Auburn at a
premium of 5165 60, equal to 102.31. a basis of about 5.27%. Date Jan. 1
1925. Due 51.429 88 Jan. 1 1926 to 1930 Ind.
DEKALB COUNTY' (P. 0. Auburn), Ind.-BOND OFFERING.-

Until 10 a. m. Feb. 12 sealed bids will be received by Carrie P. Weaver,
County Treasurer, for $17.000 4 g % coupon highway improvement bonds.
Denom. $850. Date Mar. 1 1925. Int. M. & N. 15. Due $850 every
six months from May 15 1926 to Nov. 15 1935 incl.

DELAWARE COUNTY (P. 0. Marysville), Ohio.-BOND SALE.-
On Dec. 8 the Ohio National Bank of Columbus purchased the $102,000
5% coupon road bonds offered on that date (V. 119, p. 2555) for $103.320,
equal to 101.28, a basis of about 4.73%. Date Dec. 1 1924. Due eym•
six months as follows: $6.000. Mar. 1 1926 to Sept. 1 1931 incl., and $5,000,
Mar. 1 1932 to Sept. 1 1934 incl.

DELAWARE TOWNSHIP SCHOOL DIST RICT, Camden County,
N. J.-BOND OFFERING .-Sealed bids will be received by W. R. Stafford,
District Clerk, until 8 p. m. Feb. 3 for the following issues of 5% bonds:
$4,500 school bonds. Denom. $500. Due $500 Feb. 2 1927 to 1935 incl.
106,060 school bonds. Denom. $1,000. Due yearly on Feb. 2 as follows:

52.000, 1926 to 1945 incl., and 53,000. 1946 to 1965 incl.
55,000 shcool bonds. Denom. $1.000. Due yearly on Feb. 2 as follows:

$2,000, 1926 to 193i) incl.. and 53.000. 1931 to 1945 Incl.
Date Feb. 2 1925. Bids are to be made for each issue separately. Prin.

and semi-ann. int. (F. & A.) payable to the Haddonfield National Bank of
Haddonfield. Certified check for 2% of amount of bonds bid for required.

DEL NORTE IRRIGATION DISTRICT, Rio Grande County, Colo.
-BOND SALE.-The Frank C. Evans Co. of Denver and J. L. Arlitt of
Austin, jointly, purchased during June an issue of $350,000 614 % irrigation
bonds. Date June 1 1923. Coupon bonds. Prin. and int. (J. & D.)
payable in gold coin at the following places, at option of holder: The Bank
of America, Los Angeles: Metropolitan Trust Co.. N. Y. City, or the office
of the Rio Grande County Treasurer, Del Norte. Legality approved by
Pershing. Nye, Fry & Tallmadge of Denver and Goodfellow, &ills, Moore
& Orrick of San Francisco.
We reported in V. 120, p. 113. the sale of $100,000 bonds (par of the above

issue) to Frank C. Evans Co. of Denver.

DETROIT, Mich.-BOND OFFERING.-Richard W. Reading, City
Comptroller, will receive sealed bids until 11 a. m. Jan. 26 for the following
issues of coupon or registered bonds:
57.000.000 4y4% school bonds. Due yearly on Feb. 1 as follows: $243.000.

1926, and $233,000, 1927 to 1955 i ncl.
9,000,000434% public sewer bonds. Due 5300,000 Feb. 1 1926 to 1955

Incl.
1,000.000 434% lighting bonds. Due y.early on Feb. 1 as follows: $43,000.

1926, and $33,000. 1927 to 1955 incl.
499,000 4 X% various public Improvements bonds. Due yearly on

Feb. 1 as follows: $35,000, 1926, and $16,000, 1927 to

703,000 4 g% gr19a5d5einseciParation bonds. Due yearly on Feb. 1 as fol-
lows: $36,000. 1926, and $23,000, 1927 to 1955 incl.

1.000,000434% art museum bonds: Due yearly on Feb. 1 as follows:
543,000, 1926. and 533.000, 1927 to 1955 incl.

353,000 434% market bonds. Due yearly on Feb. 1 as follows: $34,000.
1926, and 1111,000. 1927 to 1955 incl.

Denom. $1,000. Date Feb. 1 1925. The bonds, it is stated, are tax-
exempt. Prin. and semi-ann. int. payable in lawful money at the City
Treasurer's office, or at the current official bank of the city In New York.
Bids will be entertained for the whole or any part of any issue and are to
be conditioned only on the approval of John 0. Thomson of Now York.
Certified check for 2% payable to the City required. These bonds were
mentioned in V. 120. P. 358.

DE WITT COUNTY ROAD DISTRICT NO. 5 (P. 0. Cuero), Tex.-
BOND S ILE IN PART.-An issue of $15,000 road bonds (part of an issue
of $135.000) was purchased by August Burrow Sr. of Nordheim recently.
A total of 573.000 worth of said bonds has been sold to date, all purchasers
being residents of De Witt County.

DRESDEN, Muskingum County, Ohio.-BOND SALE.-The State
Teachers' Retirement System purchased the 52.500 6% coupon fire engine
bonds offered on Nov. 3-V. 119, p. 1869-for 52,555, equal to 102.20-
a basis of about 5.30%. Date Oct. 1 1924. Due 5.500 yearly on Oct. 1
from 1925 to 1929, incl.

DRISCOLL CONSOLIDATED SCHOOL DISTRICT NO. 38, Bur-
leigh County, No. Dak.-CERTIFICATE OFFERING.-Sealed bids
will be received until 2 p. m., Jan. 31. by II. M. Ward, Village Clerk,
for $5,000 certificates of indebtedness to bear Interest at a rate not to exceed
6%. Denom. $500. Due in 18 months. Principal and Interest payable
at a bank or banks agreeable to both the Board of Directors of school
district and the successful bidder. A certified chock for 6% of bid is
required.
EAST BATON ROUGE PARISH ROAD DISTRICT NO. 6 (P. 0.

Baton Rouge), La.-BOND OFFERING.-Sealed bids will be received
until Feb. 10 by Jos. Gebelin, President of the Police Jury, for $50,000
coupon Series "N" road bonds. Denom. $1,000. Date July 15 1921.
Prin. and semi-ann. int. (.7. & J. 15) payable at the office of Parish Treas-
urer, or at the National Bank of Commerce. N. Y. City, at option of holder.
Due $2,000 yearly July 15 1925 to 1949 incl. Bonds will be sold subject to
approval of wood & Oakley of Chicago. Certified or bank check for $2,000
required. These bonds were offered without success on Nov. 11 (V. 119.
p. 2092).

EASTON SCHOOL DISTRICT (P. 0. Easton), Northampton
Countyd Pa.-BOND SALE.-The First Nat. Bank of Easton :purchased
the 543 ,000 411% coupon school bonds offered on Jan. 15-V. 120._P:
111-at 103.269. a basis of about 4.02%. Date Jan. 11925. Due $68.000
Jan. 1 1935, 1940, 1945, 1950 and11955. Bidelworellasjollows:
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Rate Bid. I Rate Bid.
First Nat. Bank, Easton_ -103.269 E. B. Smith & Co., Phila_103.002
Brown Bros. & 

Co.. 
Phila--103.267 Graham, Parsons&Co.,Pkila.102.849

Mellon Nat. Bank, Pittsb--103.195 West & Co., New York 102.665
Redmond & Co.. Philo 103.02g Harris, Forbes & Co., N. Y__102.309

EATON TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. Eaton
Centre), Lorain County, Ohio.-BOND SALE.-The $100.000 5%
school bonds offered on Jan. 14 (V. 120, p. 111) have been sold to Braun,
Bosworth & Co. of Toledo and the Detroit Co. of Detroit at par and accrued
Interest plus a premium of 52.253, equal to 102.25, a basis of about 4.74%•
Date Jan. 1 1925. Average maturity 12 years.
ELYRIA, Lorain County, Ohio.-BOND SALE NOT COMPLETED.-

The sale of the -519.478 6% coupon Bath St. paving special assessment
bonds to Ryan, Bowman & Co. of Toledo at 105.34, a basis of about 4.96%
(see V. 119, p. 724) was not completed. Squire, Sanders & Dempsey. it
Is stated. refused to approve the issue. They were later re-offered and
sold to Breed, Elliott & Harrison of Cincinnati at 105.43, a basis of about
4.83%. (See V. 119. p. 1655.)
EUCLID, Cuyahoga County, Ohio.-BOND SALE.-Blanchard,

Thornburgh & Vandersall of Toledo have purchased the following issues of
8,, special assessment coupon bonds, offered on July 21-V. 119, p. 110:
$3500 Haddon Road sidewalk bonds. Denom. $300 and one for $400.

Due yearly on Oct. 1 as follows: $300 1925 to 1933, inclusive. and
$400 1934.

6.400 East 204th Street sidewalk bonds. Denoms. $500, $1,000 and
one for $400. Due yearly on Oct. 1 as follows: $400 1925. 5500
1926 and 1927. $1.000 1928. $500 1929 to 1931. inclusive; $1.000
1932, $500 1933 and 51.000 1934.

4,000 East 265th Street sidewalk bonds. Denoms. $250 and $500.
Due yearly on Oct 1 as follows: $250 1925 to 1928. inclusive, and
$500 1929 to 1934, inclusive.

4.000 Ardwell Drive sidewalk bonds. Denoms. $250 and $500. Due
yearly on Oct. 1 as follows: $250 1925 to 1928, inclusive, and $500
1929 to 1934. Inclusive.

2.800 Roberts Ave. sidewalk bonds. Denoms. $200, $500 and $100.
Due yearly on Oct. 1 as follows: 5100 1925 to 1928, inclusive;
5200 1929 and 1930. and 5500 1931 to 1934, inclusive.

5,500 East 221st Street sidewalk bonds. Denoms. $500 and $1,000.
Due yearly on Oct. 1 as follows: 5500 1925 to 1933. inclusive, and
$1,000 1934.

4.200 East 204th Street water bonds. Denoms. $300 and $500. Due
yearly on Oct. 1 as follows: $300 1925 to 1928, inclusive, and $500
1929 to 1934. inclusive.

2,500 Haddon Road water bonds. Denom. $250. Due $250 yearly on
Oct. 1 1925 to 1934. inclusive.

3,400 East 265th Street water bonds. Denoms. $200, $500 and one
for $100. Due yearly on Oct. 1 as follows: $100 1925, $200 1926
to 1929, inclusive, and $500 1930 to 1934. inclusive.

3.300 Ardwell Drive water bonds, Denom. $300 and two for $500.
Due yearly on Oct. 1 as follows: 5200 1925, $3300 1926 to 1932,
Inclusive, and 5500 1933 and 1934.

5.600 Arms Ave. water bonds. Denom. $500 and one for $100. Due
yearly on Oct. 1 as follows* $100 1925. $500 1925 to 1933. inclusive.
and $1,000 1934.

5.500 East 221st Street water bonds. Denoms. 5500 and $100. Due
yearly on Oct. 1 as follows: $500 1925 to 1933, inclusive, and $1,000
1934.

4,200 Haddon Road curb connection bonds. Denom. $1.000 and one
for $200. Due yearly on Oct. 1 as follows: 5200 1925 and $1,000
1926 to 1929. inclusive.

1,600 Perry Road curb connection bonds. Denom. $1,000 and $600.
Due yearly on Oct. 1 as follows: 5600 1925 and 51,000 1926.

3,000 Zeman Ave. curb connection bonds. Denom. $1,000. Due $1,000
on Oct. 1 in 1925. 1926 and 1927.

2,000 Farringdon Drive curb connection bonds. Denom. $1,000. Due
$1.000 on Oct. 1 1925 and 1926.

3,000 Drakefield Ave. curb connection bonds. Denom. $1,000. Due
51.000 on Oct. 1 1925. 1926 and 1927.

3,000 Shore View Ave. curb connection bonds. Denom. $1,000. Due
$1.000 1925, 1926 and 1927.

2,500 Pasnow Ave. curb connection bonds. Denom. 51.000 and one
for $500. Due yearly on Oct. 1 as follows: 5500 1925 and $1.000
1926 and 1927.

2,800 East 206th Street curb connection bonds. Denom. $1,000 and
one for $800. Due yearly on Oct. 1 as follows: $800 1925 and
$1,000 1926 and 1927.

12,100 Arius Ave. sewer bonds. Denom. $1,000 and one for $100. Due
yearly on Oct. 1 as follows: 51.100 1925. $1,000 1926 to 1928, in-
clusive; $2,000 1929.51,000 1930 to 1933, inclusive, and 52.000 1934.

18,000 Haddon Road sewer bonds. Denom. $1,000. Due yearly on
Oct. 1 as follows: $1,000 1925

'
 52.000 1926 to 1929, inclusive;

51,000 1930 and $2.000 1931 to 1934, inclusive.
10,500 East 204th Street sewer bonds. Denom. 51.000 and one for $500.

Due yearly on Oct. 1 as follows: 51.000 1925 to 1933, inclusive,
and $1,500 1934.

8.500 East 265th Street sewer bonds. Denoms. $1.000 and 5500. Due
yearly on Oct. 1 as follows: $500 1925, $1,000 1926 and 1927. 5500
1928. 51.000 1929 and 1930, $500 1931 and 51,000 1932 to 1934,
inclusive.

5,600 Ardwell Drive sewer bonds. Denom. 51,000 and one for $600.
Due yearly on Oct. 1 as follows: $600 1925. $500 1926 to 1933, in-
clusive. and 51,000 1934.

11,200 Farringdon Ave. sewer bonds. Denom. 51.000 and one for $200.
Due yearly on Oct. l'as follows: $1,200 1925. $1,000 1926 to 1933.
inclusive, and 52.000 1934.

11,100 East 221st Street sewer bonds. Denom. $1,000 and one for $100.
Due yearly on Oct. 1 as follows: $1,100 1925, 51,000 1926 to 1933.
inclusive, and 52,000 1934.

23.100 Arms Ave. paving bonds. Denom. 51.000 and one for 5100.
Due yearly on Oct. 1 as follows: 52.000 1925 to 1927, inclusive;
$3,000 1928, 52.000 1929 and 1930. $3.000 1931, $2,000 1932 and
1933 and 53.000 1934.

16,000 East 204th Street paving bonds. Denom. $1,000. Due yearly
on Oct. 1 as follows: $1.000 1925. 42,000 1926, 51,000 1927, $2,000
1928, $1,000 1929. 52.000 1930 and 1931. 51.000 1932 and 52,000
1933 and 1934.

13.000 East 265th Street paving bonds. Denom. 21,000. Due yearly
on Oct. 1 as follows: $1,000 1925 to 1927. inclusive; $2,000 1928.

35,500 ihirley Road paving bonds. Denom. $1.000 and one for $500.

1,000 1929 and 1930, $2,000 1931, $1,000 1932 and 1933, and
2.000 1934.

Due yearly on Oct. 1 as follows: $3,000 1925, $4,000 1926, 53,000
1927. 54.000 1928, 53,000 1929, $4,000 1930, 53,000 1931. 54,000
1932. 53.000 1933 and 54.500 1934.

34,500 East 211th Street paving bonds. Denom. $1,000 and one for $500.
Due yearly on Oct. 1 as follows: $3,000 1925, 53,500 1926, 53.000
1927. 54.000 1928, 53.000 1929. $4,000 1930, 23,000 1931. $4,000
1932. 53.000 1933 and $4,000 1934.

12,000 Ardwell Drive paving bonds. Denom. 51.000. Due yearly on
Oct. 1 as follows. 51,000 1925 to 1928. inclusive; $2,000 1929.$1,000 1930 to 1933. inclusive. and 52.000 1934.

20,500 South Lake Shore Boulevard paving bonds. Denom. $1,000 and
one for $500. Due yearly on Oct. 1 as follows: 31,000 1925 to
1928, inclusive; $2.000 1929, 51.000 1930 to 1933, inclusive, and
$2.000 1934.

20,500 South Lake Shore Boulevard paving bonds. Denom. $1,000 and
one for $500. Due yearly on Oct. 1 as follows: 52,000 .1925 to
1933. inclusive, and $2.500 1934.

21.000 East 228th Street paving bonds. Denom. 51.000. Due yearly
on Oct. 1 as follows: $2,000 1925 to 1933. inclusive, and 53,000 1934.

10.200 Seabring Drive paving bonds. Denom. 51,000 and one for $200.
Due yearly on Oct. 1 as follows: 51.000 1925 to 1933. inclusive, and
$1,200 1984.

10.200 Guymont Drive playing bonds. Denom. $1,000 and one for $200.
Due yearly on Oct. 1 as follows: $1,000 1925 to 1933. inclusive,
and 51.200 1934.

10.200 Orr Drive paving bonds. Denom. $1,000 and one for $200. Due
yearly on Oct. 1 as follows: 51.000 1925 to 1933, inclusive, and
$1,200 1934.

22,300 Donald Road paving bonds. Denom. $1.000 and one for $300.
Due yearly on Oct. 1 as follows: $2,300 1925, 52.000 1926 to 1928.
inclusive; $3,000 1929, $2,000 1930 to 1933, inclusive, and 53.000
1934.

40,000 East 264th Street paving bonds. Denom. $1,000. Due $4,000
yearly on Oct. 1 from 1925 to 1934, nclusive.

9,500 Alberton Road paving bonds. Denom. $1,000 and one for $500.
Due yearly on Oct. 1 as follows: 5500 1925 and 51.000 1926 to
1934. inclusive. .

22,100 Hartland Road paving bonds. Denom. $1,000 and one for $100.
Due yearly on Oct. 1 as follows: $2,200 1925, 52.000 1926 to 1928.
inclusive; $.3,000 1929, 42,000 1930 to 1933, inclusive, and $3,000
1934.

49,000 East 270th Street paving bonds. Denom. 51,000. Due yearly
on Oct. 1 as follows: 54,000 1925 and 5.5.000 1926 to 1934. inclusive

21,500 East 226th Street paving bonds. Denom. 51.000 and $500. Due
yearly on Oct. 1 as follows: $2.000 1925 to 1927. inclusive; 52.500
1928. $2,000 1929 and 1930. 52.500 1931. $2,000 1932 and 1933.
and 52.500 1934.

22.500 East 196th Street paving bonds. Denom. $1.000 and one for $500.
Due yearly on Oct. 1 as follows: 51.500 1925, 52.000 1926. 53.000
1927, 52.000 1928, 53,000 1929, $2,000 1930 and 53.000 1931 to
1933. inclusive.

17,500 East 200th Street paving bonds. Denom. $1,000 and one for
$500. Due yearly on Oct. 1 as follows: $1,500 1925 and $2,000
1926 to 1933, inclusive.

22,500 East 199th Street paving bonds. Denom. $1,000 and one for
$500. Due yearly on Oct. 1 as follows: $1.500 1925. 52.000 1926,
53.000 1927. 52,000 1928, 53.000 1929. 52,000 1930 and $3,000
1931 to 1933. inclusive.

17.500 East 200th Street paving bonds. Denom. $1,000 and one for
$500. Due yearly on Oct. 1 as follows: $1,500 1925 and 52,000
1926 to 1933, inclusive.

22.500 East 199th Street paving bonds. Denom. $LOW and one for
$500. Due yearly on Oct. 1 as follows: 51.500 1925. 52.000 1926,
53.000 1927, $2,000 1928, 53.000 1929, 22,000 1930 and 53.000
1931 to 1933, inclusive.

22,500 East 197th Street paving bonds. Denom. 51,000 and one for
2500. Due yearly on Oct. 1 as follows: 51.500 1925. 52.000 1926.
23.000 1927, 22.000 1928. 23.000 1929, $2,000 1930 and $3,000
1931 to 1933, inclusive.

29,000 Edgecliff Boulevard paving bonds. Denom. $1,000. Due yearly
on Oct. 1 as follows: $3,000 1925 to 1928, inclusive; $4.000 1929.
53.000 1930 to 1932, inclusive, and 54.000 1933.

Date July 21 1924.
EUSTIS, Lake County, Fla.-BOND OFFERING.-Sealed bids vril

be received until 2 p. in. Jan. 30 by Geo. J. Dykes. Town Clerk, for 576.000
street impt. bonds. Date Jan. 1 1925. Denom. 51.000. Due

serially from 1 to 10 years. Prin. and send-ann. int. payable at the National
Park Bank, N. Y. City. Legality approved by Caldwell & Raymond,
N. Y. City. A certified check for $2,500, payable to the Town Clerk,
is required.

FAIRFIELD, Jefferson County, Ala.-BOND SALE.-The $144,000
5% school building bonds offered on Jan. 6 (V. 119. pi. 2911) were awarded
to Caldwell & Co. of Nashville at 97.80, a basis of 5.23%. Date Dec 15
1924. Denom. 51,000, 5500 and $103. Due Dec. 1 as follows: $4,800.
1925 to 1954 incl. Interest payable J. & D.
FAIRMONT SCHOOL DISTRICT, Los Angeles County, Calif.-

BOND OFFERINO.-Sealed bids will be received until 2 p. m. Jan. 26 by
L. E. Lampton. County Clerk, for 510,000 6% school bonds. Date
Jan. 1 1925. Denom. $500. Due Jan. 1 as follows: $500, 1926 to 1945
incl. Prin. and int. (F. & A.) payable at the Treasury of Los Angeles
County. A certified check for 37- of bid, payable to the order of the Chair-
man of the Board of Supervisors, ° is required.
FAITH, Meade County, So. Dak.-BOND DESCRIPTION.-The

following bonds, aggregating $24,500. purchased at par by the Mobridge
Plumbing & Heating Co. of Mobridge (V. 118, p. 1575), are descried as
follows: Date July 1 1923. Denom. $1,000. Coupon bnods. Due in
10 to 20 years. Int. payable J. &
FALLS CHURCH MAGISTERIAL DISTRICT, Fairfax County

(p. o. Fairfax), Va.-BOND OFFERING.-Sealed bids will be received
until 10 a. m. Feb. 5 by Mrs. E. C. Hall, Clerk of County School Board.
for $25,000 4i % coupon school bonds. Date Feb. 2 1925. Denom.
$1,000 and $500. Due Feb. 2 1945. Prin. and int. payable at the office
of the County Treasurer, Fairfax, Va. The costs of the examination of the
legality of the election and issuance of the said bonds and certification of
the validity thereof to be at the expense of and be ipostd by any purchaser
or purchasers of said bonds. A certified check for $500 is required.
FALLS CITY, Richardson County, Neb.-BOND SALE.-The United

States Trust Co. of Omaha has purchased an issue of 575,0005% refunding
bonds. Date Jan. 1 1925. Denom. $1.000.
FLAGSTAFF, Coconino County, Ariz.-BOND SALE.-The 5475.000

834% water works system bonds offared on Jan. 19 (V. 120, p. 234) were
awarded to Geo. W. Vallery & Co. and James N. Wright & Co.

' 
both of

Denver, jointly at a premium of 55,258 25, equal to 101.107, a basis of
5.43%. Date Jan. 1 1925. Due Jan. 1 as follows: 55.000. 1936: 56.000.
1937 to 1939 incl.; $7,000. 1940 to 1942 incl.; 89.000. 1943; 58,000, 1944:
$9,000. 1945: 510,000, 1946 and 1947: 512,000. 1948; 515,000. 1940:516.000,
1950 and 1951; 517,000, 1952: 519.000, 1953 and 1954: $20.000. 1955:
$21,000, 1956 and 1957; 523.000, 1958 and 1959; $25.000, 1960 and 1961:
$27,000. 1962 and 1963: $29,000. 1964, and 530,000. 1965. us 

FOSTORIA, Seneca County, Ohio.-BONDS NOT SOLD.-The six
Issues of 5H% street impt. bonds aggregating $58,700, offered on Aug. 30--
V. 119. p. 1091-were not sold. • ..; NSA sail
GALION, Crawford County, Ohlo.-BOND OFFERINO.-Unti

12 m. (Eastern standard time) Feb. 3 sealed bids will be received by Jacob
Keene. City Auditor, for $87.000 5% street impt. special assessment coupon
bonds. Denom. $500. Date Oct. 1 1924. Prin. and semi-ann. Int.
(J. & D.) payable at the office of the City Treasurer. Due yearly on
June 1 as follows: 58,500. 1927 to 1935 incl., and 510,500. 1936. Certified
check for 51.000, payable to the City Treasurer, required.
GAGE COUNTY SCHOOL DISTRICT NO. 74 (P. 0. Odell), Neb.-

BOND DESCRIPTION.-The 525,000 4 4 %_ school building bonds pur-
chased by the Peters Trust Co. of Omaha-V. 120. p. 359-are described
as follows: Date Feb. 1 1925. Denom. 51,000. Due Feb. 1 as follows:
51.000. 1926 to 1932, 

inc.
l.* $2,000, 1933; 51,000, 1934 and 1935: 52,000.

1936: 51,000, 1937 and 1938; 82,000. 1939; $1,000, 1940; $2,000, 1941;
$1,000, 1942; $2,000, 1943. and $1.000. 1944 and 1945. Principal and
Int. (F. & A.) payable at the office of the Gage County Treasurer at Beatrice.
Legality to be approved by Stout, Rose, Wells & Martin of Omaha.

Financial Statement.
Assessed value, 1924 51.000,010
Total bonded debt (this issue only)  25.000
Present population. estimated, 550.
GALLATIN, Sumner County, Tenn.-BOND OFFERING.-Untit

1 p. m. Feb. 11 sealed bids will be received by E. E. Person. Town Recorder.
for the following bonds, aggregating $60.000:
520.000 5% general Mint. bonds. Date Nov. 1 1924. Due Nov. 1 as

follows: $6,000, 1929 and 1934; $5,000, 1939, and 53.000,
1944. Int. payable M. & N.

40,000 5% street !rapt. bonds. Date July 1 1924. Due July 1 as
follows: $6.000, 1925 and 1926; $4,000. 1927 to 1930 incl., and
23.000. 1931 to 1934 incl. Int. payable J. & J.

Denom. $1,000. Prin. and int. payable at the office of the Town
Treasurer. A certified check for 2% of bid is required.

GARZA COUNTY ROAD DISTRICT NO. 2 (P. 0. Post), Tex.-
BOND SALE.-An issug of $36,000 534 % road bonds was purchased by
the Commerce Trust Co. of Kansas City. Due serially 1 to 40 years.

GENOA, Ottawa County, Ohio.-BONDS CANCELED.-The
217.500 5 % coupon bonds for the installation of an electric light system,
offered on Sept. 26-V. 119. p. 1426-were not sold. Earl P Camper.
Village Clerk. says: "The L. S. E. Ry. Co. refused to sell the village
current wholesale and we lost the case in the State Public Utilities Com-
mission: consequently the issue was canceled."

GERMAN FLATTS UNION FREE SCHOOL DISTRICT NO. 1,
(P. 0. Ilion), Herkimer County, N. Y.-BOND OFFERING.-Sealed
bids will be received by Anna D. Cox, Treasurer Board of Education. until
5 p. m. Feb. 3 for the following issues of 434% coupon bonds:
$160.000 school bonds. Date Oct. 1 1924. Due yearly en Oct. 1 as

follows: 55,800 1926 to 1952, inclusive, And $3.406 1953.
110.000 school bonds. Date Jan. 1 1925. Due yearly on Jan. 1 as

follows: $4,000 1927 to 1953, inclusive, and 52,000 1954.
Legality approved by Clay & Dillon of New York City. Certified check

fo 527,000, payable to the Treasurer, required.
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• GLOUCESTER VILLAGE SCHOOL DISTRICT (P. 0. Gloucester),
Athens County, Ohio.-130ND SALE.-The $90,000 5% coupon school
bonds offered on Dec. 29-V. 119. p. 2673-were sold to W. K. Terry &
Co. of Toledo for $91,617 77. equal to 110.79, a basis of about 4.81%•
Date Dec. 15 1924. Due 33.750 yearly on Sept. 15 1926 to 1949 inclusive.
GRANT COUNTY (P.O. Ulysses), Kan.-BOND SALE.-The Brown-

Crummer Co. of Wichita purchased an issue of $48,0005% high school build-
ing bonds. Date Aug. I 1923. Denom. $500. Due Jan. 1 1939. Int.
payable J. & J.

GRANVILLE, Licking County, Ohio.-BONDS NOT SOLD.-The
$2,000 % Elm St. impt. bonds offered on Oct. 6-V. 119, P. 1532-were
not sold.

GRANVILLE VILLAGE SCHOOL DISTRICT (P. 0. Granville)
Licking County, Ohio.-BOND OFFERINO.-Clara F. Owens, Clerk
Bd. of Education, will receive sealed bids until 12 m., Jan. 23, for $10,000
5% school bldg. bonds. Denom. 31,000. Date Jan. 1 1925. Int. A. Sz 0.
Due $1,000 Oct. 1 1926 to 1935 incl. Cert. check for 5% of the amount
of bonds bid for, payable to the Village Treasurer, required.
GRAVITY DRAINAGE DISTRICT NO. 1, Bossier Parish, La.-

BOND SALE.-The $400,000 drainage bonds offered on Jan. 15-V.
119, p. 2911-were awarded to the City Savings Bank & Trust Co. of
Shreveport as 53.45 at a premium of $100, equal to 100.02. Date Nov. 1
1924. Due Nov. 1 1925 to 1949. Following is a list of other bidders:
Bidder- Amount. Prem. Rate.

32186 :00000 5140 
534

Interstate Bank & Trust Co  or
100,000 434
104,000 514
196.000 534 •
400,000 $1560 58%

or200,000 
10,200 563,4

200.0001 3,277 1534
or

400.000 6,050 534
400,000 27 514
400,000 11.101 534

or
400.000 18,101
400,000 6,600

or
400,000 16,575 514
400,000 8,450 534
314.000 514
86,000 (1947-49) 534
400,000 6,250 '534
400,000 9,160 534
400,000 18,560 534
400.000 101 534
400.000 5X
400,000 13.250 534

GREAT BEND, Barton County, Kan.-BOND SALE.-The $20,500
4 X % sewer bonds offered on Jan. 12-V. 120. p. 235-were awarded to
the American State Bank of Great Bend at a premium of $258 30, equal
to 101.25. Date Jan. 1 1925. Due Jan. 1 as follows: $1,500, 1926.
and 31,000, 1927 to 1945, incl.
GREEN LAKE COUNTY (P. 0. Green Lake), Wis.-BOND OFFER-

ING.-Sealed bids will be received until 2p. tn. Feb. 5 by G. A. Weinkauf,

nom. 500. Due April 1 as follows: $20,000, 1934; 350,000, 1935 and 1936,
and

County Clerk, 
 
for $150,000 5% highway bonds. Date Oct. 1 1924. De-

0,000, 1937. Int. payable A. & 0. at office of the County Treas-
urer. A certified check for 2% of bid is required.

GREENLAND SPECIAL SCHOOL DISTRICT, Washington County
Ark.-BOND SALE.-M. W. Elkins & Co. of Little Rock have purchased
an issue of $22,000 5% school bonds. Due in 1926 to 1943.
GULFPORT, Harrison County, Miss.-BOND SALE.-The $25,000

refunding bonds offered on Jan. 22 (V. 120. p. 359) were awarded to the
Whitney-Central Trust & Savings Bnak of New Orleans as 5s at a premium
of $75, equal to 100.30-a basis of 4.98%. Date March 1 1925. Due

• March 1 as follows: 31,000, 1926 to 1950, inclusive. Legality approved by
Wood & Oakley of Chicago.

HAMILTON, Butler County, Ohio.-BOND SALE.-Seasongood
Mayer of Cincinnati purchased the $26.100 6% coupon street bonds offered
on .Aug. 25-V. 119, D. 488-for $27.086, equal to 103.77, a basis of about
4.81%. Date July I 1924. Due $1,220 yearly on Oct. 1 1925 to 1929
incl.
BONDS DEFEATED.-The proposition of issuing $250,000 storm sewer

bonds submitted to the voters at the Nov. 4 election-see V. 119, p. 1532-
was defeated.

HARDEMAN COUNTY ROAD DISTRICT NO. 1 (P. 0. Quanah),
Tex.-BONDS DEFEATED.-The proposition to issue $600,000 5% road
bonds submitted to a vote of the people at the election held on Jan. 17
(V. 120, p. 235) failed to carry.

HARLAN, Harlan County, Ky.-BOND SALE.-The 3105.000 bridge
and city hall bonds offered on Jan. 5-V. 119, p. 3038-were awarded to
the Citizens National Bank of Harlan as 5s.

HAWARDEN, Sioux County, lowa.-BONDS VOTED.-The voters
authorized the issuance of $93,000 high school builidng bonds at the election
held on Jan. 15V. 120. p. 112-by a vote of 432 for and 281 against.

HAYES CITY, Ellis County, Kan.-BOND DESCRIPTION.-The
$60,242 86 5% paving bonds purchased by the Fidelity National Bank &
Trust Co. of Kansas City at par (V. 118, p. 229) are described as follows:
Date July 1 1923. Denom. $500. Due July 1 1924 to July 1 1934. Int.
payable J. & J. Bonds both coupon and registered.

HENNEPIN COUNTY CONSOLIDATED SCHOOL DISTRICT
NO. 149 (P. 0. Richfield), Minn.-BOND SALE.-The 3119.000 school
bonds offered on Jan. I6-V. 120, p. 359-were awarded to Paine, Webber
& Co. of Chicago as 430 at a premium of $885 equal to 100.74 a basis of
4.42%. Date Jan. 11925. Due Jan. 1 as follows: 35,000. 1930; $6,000,
1931; 38.000, 1932; $9,000. 1933; $10,000, 1934; 311,000. 1935; 312.000.
1936; $13,000. 1937: 314,000, 1938: 1939. and 316,000, 1940. Locality
approved by Lancaster, Simpson, Junell & Dorsey of Minneapolis.

HIGHLAND COUNTY (P. 0. Hillsboro), Ohio.-BOND SALE.-
The 3118.500 534% I. C. H. No. 177 road construction coupon bonds
offered on July 21-V. 119. n. 225-were sold to the Guardian Savings &
Trust Co. of Cleveland. Date July 1 1924. Due each six months as
follows: 36.000 Mar. 1 1925 to Mar. 1 1934 incl., and $4,500 Sept. 11934.

HIGHLAND PARK SCHOOL DISTRICT (P. 0. Highland Park),
Wayne Coun Mich.-BOND OFFERING.-Fred K. McEldowney,
Secy Board of Education, will receive bids for bonds of said district up to
8 P. M., Jan. 27, when they will be opened in the Administration Building
for $300,000 bonds. dated Feb. 1 1925, due Feb. 1 1955. without option of
prior payment. All bonds of denomination of $1,000. Proposals to be
laased upon rate of interest at 4 X % , 4 X % and 491% payable semi-annually.
principal and interest payable at the Highland Park State Bank of High-
land Park. Bidder to furnish blank bonds readyfor execution and pay for
legal opinion. Certified check for $7,500, payable to the treasurer to accom-
pany bids.
Estimated valuation of taxable property $235,000,000.00
Ass
Population, estimated  

184,826.000.00Assessed valuation, 1924 

Area  

50,000
School district co-terminous with City of Highland Park.

Total bonded indebtedness Feb. 1 1925 (not including 
1,895 acres

Sinking fund  
$3,790,228.78942,000.00$300,000 now offered) 

Commercial Co., Shreveport 

Liberty Central Trust Co

Kaufman, Smith & Co 

W. L. Slayton & Co 

Caldwell & Co

Hibernia Securities Corporation 
Whitney Central Trust Co 

L. E. French & Co 

Continental Bank & Trust Co.. Shreveport 
With 4% on dep. after average life of 3X mos_ _ _
Same with 4.75 on dep 

Elkins & Co 

6
53,5

$3,151,771.22
Bonds authorized, not issued, including above 3300.000.00_ 950,000.00

I HARRISONVILLE, Cass County, Mo.-PRICE PAID.-The premium
Paid for the 167.500 school bonds, awarded to Prescott, Wright, Snider &
Co. of Kansas City, on Nov. 25-V. 119, p. 2673-was $1,916.34, equal
to 102.83. Date Dec. 1 1924. Denom. $1,000 except 1 for $500. Due
1930 to 1944. Interest payable Feb. & Aug.

Farson, Son & Co 
Fidelity Trust Co 
Geo. B. Gibbons & Co 
Sherwood & Merrifield, Inc 

HOLMES-LIBERTY RURAL SCHOOL DISTRICT (P. 0. Bucyrus),
Crawford County, Ohio.-BOND SALE.-The Farmers State Bank of
New Washington on Dec. 11 purchased the 39.500 546% coupon school
bonds offered on that date-V. 119. p. 2789-for $9,575 equal to 100.78. a
basis of about 5.40%. Date Dec. 1 1924. Due yearly on Sept. 1 1926
to 1942 incl.

HOLYOKE, Hampden County, Mass.-TEMPORARY LOAN.-A
temporary loan of 3500.000 payable Nov. 6 1925 has been awarded to the
First Nat. Bank of Boston on a 3.015% discount basis. Due Nov. 6 1955.
Other bidders were: Estabrook & Co., 3.05%: F. S. Moseley & 3.08%;
Old Colony Trust Co., 3.10% •plus $2.50, and S. N. Bond & Co., 3.13% •

HOMER AND CORTLANDVILLE UNION FREE SCHOOL DIS-
TRICT NO. 1 (P.O. Homer), Cortland County, N. Y.-BOND SALE.-
Bachelder, Wack & Co. of New York have purchased the $190,000 434%
coupon or registered school bonds offered on Jan. 20 (V. 120. p. 235) at
101.69, a basis of about 4.35%. Date Jan. 1 1025. Due yearly on Jan. 1
as follows: $3,000. 1926 to 1929 incl.; $4,000, 1930 to 1934 incl.: $6,000,
1935 to 1938 incl.; $6,000, 1939 to 1942 incl.; 37,600, 1943 to 1945 incl.;
38.000, 1946 to 1948 incl.; $9.000, 1949 to 1951 incl.: $10,000, 1952 and
1953, and $11,000. 1954 and 1955.

Other bidders were as follows:
Bid.

Harris, Forbes & Co 3191,658 75
H. L. Allen & Co  193,192 00

191,270 00
191.003 00
193,000 10
191,482 00

HOWELL, Colfax County, Neb.-BOND SALE.-The State of
Nebraska, during December, purchased an issue of $333,500 5% coupon
sewer bonds at par. Date Dec. 1 1924. Due Dec. 1 1944.
HURON COUNTY (P. 0. Norwalk), Ohio.-BOND SALE.-Prudden

& Co. of Toledo on Sept. 15 purchased the 325,500 5% I. C. H. No. 292
coupon bonds offered on that date-V. 119. p. 1199-for 325,938, equal
to 101.71, a basis of about 4.595%. Date Sept. 1 1924. Due yearly on
Oct. 1 as follows: $3,000 1925 to 1932 incl. and $1.500 1933.

IDLEWOOD (P. 0. South Euclid), Ohio.-BOND OFFERING.-
Sealed bids will be received by W. A. Horky, Village Clerk, until 12 m.
Feb. 17 for $163,554 88 534% special assessment street improvement
bonds. Denom. $1,000 and one for $554 88. Date Sept. 1 1924. Princi-
pal and semi-annual interest (A. & 0.) payable at the Union Trust Co. of
Cleveland. Due yearly on Oct. 1 as fellows: 315,554 88, 1925; $16,000,
1926; 317.000, 1927; 316.000, 1928 and 1929; 317.000, 1930; 316.000, 1933.
and 317.000, 1934. Legality approved by Squire, Sanders & Dempsey,
Cleveland. Certified check for 10% of the bonds bid for, payable to the
Village Treasurer, required.
BOND SALE.-The Milliken & York Co. and the Tillottson & Wolcott

Co. of Cleveland jointly purchased the issues of coupon bonds offered on
July 22-V. 119, p. 226-as follows:
312.000 534 % Warrensville Center Road village's portion water main

bonds for $12,001. equal to 100.008-a basis of about
5.50%. Due yearly on Oct. 1 as follows: 31.000. 1924 to
1933, incl., and $500 also matures in 1926, 1928, 1930 and '33.

24,000 6% Warrensville Center Road special assessment water main
improvement bonds for $24,651, equal to 102.71-a basis of
about 5.41%. Date June 11924. Due yearly on Oct. 1 as
follows: 32.000, 1925: 32,500. 1926 to 1928, incl.; $2,000,
1929. and $2.500. 1930 to 1934, incl.

.193,500 6% special assessment street improvement bonds for $198,631,
equal to 102.64, a basis of about 5.43%. Date M'ay 1 1924.
Due yearly on Oct. 1 as follows: 319.000. 1925; $19.500,
1926; 319.000. 1927; 319.500, 1928: $19,000, 1929, and
$19,500, 1930 to 1934, incl.

INTERBAY DRAINAGE DISTRICT, Hillsborough County, Fla.-
BOND SALE.-The $749,000 drainage bonds offered on Nov. 7 (V. 119, p.
1984) were awarded to local banks as 6s at 95. Due serially for 25 years.

IOLA, Allen County, Ky.-BOND DESCRIPTION.-The 321,000
5% paving bonds purchased at par by Fry Bros., contractors- V. 118.
p. 456 are described as follows: Date April 1 1923. Denom. $500
& $100. Due April 1 1924 to 1933. Interest payable A. & 0.

ISMAIL', Custer County, Mont.-BOND ELECTION.-On Mar. 16
an election will be held for the purpose of voting on the question of issuing
$9,000 6% electric light bonds.

JACKSONVILLE, Duval County, Fla.-BOND SALE.-Tho $50,000
5% sidewalk bonds, offered on Jan. 20-V. 120, p. 235-were awarded to
the Atlantic National Bank of Jacksonville at a premium of $1,312.77,
equal to 102.62, a basis of 4.24%. Date Jan. 15 1925. Due Jan. 15 as
follows: 310.000. 1927 to 1929, incl., and $20,000, 1930.

JASONV1LLE, Greene County, Ind.-BOND SALE.-The $25,000
5% coupon school bonds offered on Jan. 19 (V. 120, p. 235) have been sold
to the Fletcher American Co. of Indianapolis for $26,138, equal to 104.55,
a basis of about 4.39%. Date Dec. 11924. Due yearly on Jan. 1 as fol-
lows: $2,000, 1927 to 1938 incl., and 11.000. 1939. Other bidders were:
First National Bank, Jasonville, Ind $756 premium
City Securities Co., Indianapolis  639 premium
JEFFERSON COUNTY (P. 0. Steubenville), Ohio.-BOND OFFER-

/NO.-Until 12 m. Feb. 7 sealed bids will be received by Eleanor E. Floyd,
Clerk Board of County Commissioners, for the following issues of 5%
coupon road improvement bonds:
180,535 00 I. C. H. No. 7 bonds. Menem. $1,000 and one for $535. Due

yearly on Fob. 1 as follows: $10,000. 1927 to 1933, inclusive, and
$10.535, 1930. •

58,395 75 I. C. H. No. 7 bonds. Denomj $1.000 and one for $395 75.
Due yearly on Feb. 1 as follows: $7,090, 1927 to 1933, inclusive.
and $9,395 75, 1934.

37,380 00 I. C. H. No. 7 bonds. Denom. $1,000 and one for $380. Due
igaa or9170ebtii 119ts3 foilnIcolwuss:iv3e410n0d. 

3
5780to 11993249. , inclusive;

Date Feb. 11924. Principal and semi-annual interest (F. & A.) payable
at the office of the County Treasurer. Certified check for $1,000, payable
to the Board of County Commissioners, required for each of the above issues

JEFFERSON COUNTY (P. 0. Steubenville), Ohio.-ADDITIONAL
INFORMATION.-The following information in connection with the
338,000 6% coupon road bonds sold to the State Industrial Commission at
par (see V. 119. p. 358) has come to hand. Denom. $1,000. Date May 1
1924. Interest M. & N. Due Nov. 1 1925 to 1933. inclusive.

KANSAS CITY, Wyandotte County, Kan.-BOND OFFERING.-
Sealed bids will be received until 10 a. m. Jan. 29 by A. H. Strickland,
Finance Commissioner, for the following bonds aggregating $350,000:
$200,000 4 X % electric light improvement bonds.
150,000 434% water-works improvement bonds.
Date Feb. 1 1925. Denom. $1.000. Duo Feb. 1 1945. Principal and

interest (F. & A.) payable at the office of the State Treasurer, Topeka, Kan.
Legal opinion by -Wood & Oakley, of Chicago. A certified check for 2%
of bid is required.

KEMPER COUNTY ROAD DISTRICT NO. 1 (P. 0. De Kalb),
Miss.-BOND SALE.-An issue of $50,000 road bonds was disposed of as
sfoilolomows:

road bonds to the Merchants & Farmers Bank of Scooba.
40,000 road bonds to the Central State Bank of Memphis.

KENYON, Goodhue County, Minn.-BONDS VOTBD.-At the elec-
tion held on Jan. 14 (V. 120, p. 235) the voters authorized the issuance of
97.009 4 % % sewer-system bonds by a vote of 67 for and 6 against. The
City Clerk informs us these bonds Will not be offered at public sale, as
arrangements have been made to get funds from the State of Minnesota.
KERN COUNTY, (P. 0. Bakersville), Calif.-BOND SALE-The

Anglo-Saxon-London-Paris Co. of San Francisco and associates have
purchased an issue of $880,000 6% road bonds.

KINGSPORT, Sullivan County, Tenn.-BOND OFFERING.-F. L.
Cloud. City Manager, will receive sealed bids until 8 p. m. Feb. 3 for the
following 6% bonds, aggiegating $72,500:
$441,000 city improvement bonds. Date Oct. 1 1924. Denom. 91,000.

Due Oct. 1 1944.
31,500 Improvement District No. 24 bonds. Date Dec. 1 1924. Denom.

$500. Due $3,500. 1925 to 1933. inclusive.
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Principal and interest payable at the Hanover National Bank, New York
City. Legality approved by John C. Thomson, New York City. A
certifed check for $750, payable to O. D. Black. City Treasurer, is required.
KNOX COUNTY (P. 0. Mt. Vernon), Ohio.-BOND SALE.-Weil,

Roth Sr Irving of Cincinnati purchased the $9,450 5% coupon home bonds
offered on Dec. 11 (V. 119, p. 2673). Date Dec. 1 1924.
KNOXVILLE,Knox County, Tenn.-BOND OFFERING.-Sealed bids

will be received until 9.30 p. in. Feb. 3 by Frederick Q. Ault, City Recorder
& Treasurer, for the following improvement bonds. aggregating $184.796.32.
$111.736 655% street paving bonds. Due Dec. 1 1930. Denom. $1,000

except 18 for odd amounts less than $1,000.
73.059 67 5% street paving bonds. Due Dec. 1 1934. Denom. $1,000

except 1 for $900 and another for $159.67.
Date Dec. 1 1924. Interest payable J. & D. Legality approved by

Peck, Shaffer & Williams. A certified check for 5% of bid is required.
LAFAYETTE SCHOOL DISTRICT NO. 3, Upshur County, La.-

BOND ELECTION.-An election will be held on Feb. 17 for the purpose
of voting on the auestion of issuing 8350.000 school-building bonds.
LAKE OF THE WOODS COUNTY (P. 0. Baudette),

BOND OFFERING.-Untli 10 a. m. Feb. 10 sealed bids will be received by
M. D. Weeks, County Auditor, for $75.000 6% refunding drainage bonds.
Coupon bonds. Date Jan. 1 1925. Denom. $1,000. Due Jan. 1 1930
to 1945. A certified check for 5% of bid is required.
LAKEVIEW, Logan County, Ohio.-BOND OFFERING.-Sealed

proposals will be received by Harry Kilgore. Village Clerk, until 12 in.
Feb. 21 for $11,800 6% special assessment Main St. improvement bonds.
Denoms. $500, $300 and one for $400. Date Sept. 1 1924. Interest semi-
annual. Due every six months as follows: $500 Sept. 1 1925: $900 March 11926, and $500 on each Sept. 1 and $800 on each March 1 from Sept. 1
1926 to March 1 1934, inclusive. Certified check for 5% of the bonds
bid for, required.

LA PORTE COUNTY (P. 0. La Porte), Ind.-BOND OFFERING.-
Neva Line, County Treasurer, will receive sealed bids until 11 a. in. Feb. 4far $56,800 5% coupon Bigler Road bonds. Denom. $1.420. DateDec. 29 1924. Due $1420 every six months from May 15 1926 to Nov. 151945 inclusive. Certified check for 5% of the amount of bonds bid for.required.
LAUDERDALE COUNTY (P. 0. Meridian), Miss.-BOND SALE.-The Meridian Finance Corporation has purchased an issue of $400.000 5%road bonds at par.
LAUREL CANYON WATER DISTRICT, Log Angeles County,Calif.-BONDS VOTED.-At an election held on Jan. 15 the votersauthorized the issuance of $1,300.000 water bonds by a vote of 532 for and29 against.
LEAVENWORTH COUNTY (P. 0. Leavenworth), Kan.-BONDSALE.-The Commerce Trust Co. of Kansas City on July 11 purchasedan issue of $171,000 4)4% road bonds atrpar. Date July 11924. Denom.31,000. Due July 1 as follows: $11,000. 1925 to 1934, inclusive: $12,000,1935 to 1938, inclusive, and $13,000, 1939. Interest payable J. & J.These bonds were offered on July 11 (V. 119. p. 112).
LENEXA, Johnson County, Kan.-BOND OFFERING.-Sealed bidswill be received until 7:30 p. m. Jan. 28 by 0. L. Switzer, City Clerk, for$11,988 07 5% internal improvement bonds. Date Feb. 1 1925. DueFeb. 1 1926 to Feb. 1 1935. Legality approved by Bowersock & Fizzell.of Kansas City. A certified check for 2% of bid is required.
LENOX, Taylor County, Iowa.-BOND OFFERING.-Sealed .bidswill be received until 4 p. m. Jan. 28 by C. B. Cassill, Town Clerk, forthe following bonds aggregating approximately $22,000:

$14.000 (approximately) improvement funding bonds.
8.000 (approximately) grading funding bonds.
The successful bidder to furnish legal proceedings and printed bonds.
LEONIA, Bergen County, N. J.-BOND OFFERING.-B. S. Gilmour,Borough Clerk, will receive sealed bids until 8 p. m. Feb. 9 for an issue of431% coupon or registered funding bonds not to exceed $143,000, no morebonds to be awarded than will produce a premium of $1,000 over $143.000.Denem. $1,000. Date Jan. 1 1925. Principal and semi-annual interest(J. & J.), payable at the First National Bank of Leonia or at the SeaboardNational Bank of New York. Due yearly on Jan. 1 as follows: $4,000,1926 to 1935, inclusive: $5,000. 1936 to 1952. inclusive, and $6,000. 1953to 1955, inclusive. The bonds will be prepared under the supervision ofthe U. S. Mortgage & Trust Co. of New York, which will certify as to thegenuineness of the signatures of the village officers and the seal impressedthereon, and their legality will be approved by Caldwell & Raymond ofNew York, whose approving opinion will be furnished to the purchaserwithout chargo. Bids must be accompanied by a certified check on an in-corporated bank or trust company for 2% of the par value of the bondsbid for.
LETCHER COUNTY (P.O. Whitesburg), Ky.-BOND ELECTION.-An election will be held on Mar. 21 for the purpose of voting on the questionof issuing $200,000 5% road and bridge bonds.
LIMA, Allen County, Ohio.-BOND OFFERING.-Until 12 m.,Feb. 11, sealed bids will be received by C. H. Churchill. City Auditor,for 8704.015 5% series "II" sewer bonds. Denom. 91,000 and one for$1,015. Date Feb. 15 1925. Prin. and semi-ann. int. (F. & A.) payableat the depository of the Sinking Fund Trustees. Due yearly on Feb.15 as follows: $28,015 1927, $28,000 1928 to 1950 incl.. and $32,000 1951.Bids must be for bonds with Lima delivery. Cert. check for 25' of thebonds bid for required. Legality approved Peck, Shaffer & Williams,Cincinnati.

LITTLE RIVER, Rice County, Kan.-BOND DESCRIPTION.-The $71,132 27 5% paving bonds purchased by the Fidelity NationalBank & Trust Co. of Kansas City-V. 119, p. 1870-are described asfollows: Data Nov. 15 1923. Denom. $1,000 except 1 for $132.27.Coupon bonds. Due yearly. Interest payable M. & N. 15.
LOGAN, Hocking County, Ohlo.-BOND SALE.-The. Farmers &Merchants Bank of Logan purchased the $12.600 5% Depot St. improve-ment coupon bonds offered on Dec. 20 (V. 119, p. 2674). Date Dec. 151924. Due yearly on April 1 as follows: $1,000, 1926: $1,500. 1927: $1,000,1928: $1,500. 1929: $1,000, 1930: 81,500, 1931: 81,000, 1932: $1,500, 1933:$1,000. 1934. and $1,600, 1935.

LONG BEACH, Los Angeles County Cal-BOND OFFERING.-Until 9 a. in. Jan. 27 sealed bids will be received by N. C. Waughop, Cityclerk. for $500,000 harbor improvement bonds. Date Aug. 1 1924.Denom. $1,000. Due Aug. 1 as follows: $125,000, 1961 to 1964. Principaland interest (F. & A.) payable at the City Treasurer's office or at theHanover National Bank, New York City. Legality approved by Bordwell& Matthews of Los Angeles and John C. Thomson, New York City. Acertified check payable to the City Auditor for 3% of bid is required.
LONGTON SCHOOL DISTRICT, Elk County, Kan.-BONDDESCRIPTION.-The $35,000 5% school bonds purchased by the Kansas

School Fund Commission at par on or about June 15-V. 119, p. 2095-
are described as follows: Date July 11924. Denom. $500. Due $3,000
1926 and $4,000 in 1927 to 1934, incl. Interest payable (J. & J.).

LOS ANGELES, Los Angeles County, Calif.-BOND SALE.-
The following bonds. aggregating 811.500.000 offered on Jan. 20-V. 120.n. 360-were awarded to a syndicate composed of the First National Bank,
Rh& & Co.. Hallgarten & Co., Eldredge & Co., Kissel, Kinnicutt & Co.,
H Stuart & Co., White, Weld & Co., Hayden Stone & Co., Redmondaz-Co.:Detroit Co., Phelps, Fenn & Co., Rutter & Co., R. W. Pressprich

Co., all of New York; Stevenson, Perry. Stacy & Co. of Chicago; Anglo-
tondon-Paris Co. of San Francisco, and Bank of Italy of Los Angeles, at
ore lum of $113 equal to 100.0009. a basis of 4.673.

$3,0-11,000 water works bonds as 01s. Date June 1 1924. Due June 1
as follows: 875,000. 1925 to 1964 incl.

3,500,000 electric plant bonds as 4315. Date Oct. 1 1924. Due Oct. 1
as follows: $175,000 1945 to 1964 incl.

000 sewage disposal bonds as 4%s. Date Feb. 1 1925. Due Feb.4,000.
1 as follows: 9100,000 1926 to 1965 incl.

500,000 viaduct bonds as 4s. Date Feb. 1 1925. Due Feb. 1 as follows:
$14,000 1926 to 1931. and $13,000 1932 to 1963 incl.

500 000 street construction bonds as 4s. Date Jan. 1 1925. Due Jan.
1 as follows: $14,000 1926 to 1931. and $13,000, 1932 to 1963.
Incl.

LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT NO. 35,
Los Angeles County, Calif.-NO BIDS.-No bids were received for the
$275,000 improvement bonds offered on Jan. 14-V. 120, p. 236. Date
Jan. 1 1925.
LOUISVILLE, Stark County, °Mo.-BOND SALE.-On July 28 the

Canton Bond At Investment Co. of Canton purchased issues of 6% coupon
street inapt. bonds aggregating $46,000 for $47,533 80, equal to 103.33.
LOVELAND, Lorimer County, Colo.-BOND SALE.-An issue of

8300,000 4 water bonds was purchased recently by James H. Causey
& Co. of Denver.

McMINNEVILLE, Yamhill County, Ore.-BOND OFFERING.-
Sealed bids were received until 7.30 p. in. Jan. 23 by G. G. Shirley, City
Recorder, for $9,283 6% improvement bonds. Date Feb. 1 1925. Denom.
$500 except 1 for $283. Due Feb. 1 1935 optional Feb. 1 1926
MADEIRA, Hamilton County, Ohio.-BOND SALE.-Weil, Roth &

Irving of Cincinnati on Dec. 12 purchased the $2.533 92 6% special assess-
ment bonds offered on that day-V. 119. p. 2317-for $2,556 42. equal to
100.88-a basis of about 5.78%. Date Dec. 3 1924. Due $316 74 Dec. 3
1925 to 1932, incl. There were no other bidders.
MADISON COUNTY (P. 0. London), Ohio.-BOND OFFERING.-

Lamar P. Wilson, County Auditor, until 12 m. Feb. 9 will receive sealed
bids for $54,860 6% I. C. H. No. 6 bonds. Denom. $500 and one for
$486. Date Feb. 1 1925. Prin. and semi-ann. int. (M. & S.) payable
at the County Treasurer's office. Due $5,486 Sept. 1 1926 to 1935 incl.
Cert, check for 5% of the amount of bonds bid for, required.
MANCHESTER, Middlesex County, N. H.-TEMPORARY LOAN.-

A temporary loan of $500,000 has been sold to the Manchester Safe Deposit
Co. of Manchester as follows:
$300,000 maturing July 15 1925 on a 2.86% discount basis.
200,000 maturing Dec. 4 1925 and 3.09% discount basis.
MANCHESTER EIGHTH SCHOOL AND UTILITIES DISTRICT

(P. 0. Manchester), Hartford County, Ohio.-BOND SALE.-Bsta-
brook & Co. of Boston have purchased the $150.000 4 )1% coupon school
bonds offered on Dec. 22 (V. 119, p. 2913) at 100.466, a basis of about
4.18%. Date Nov. 1 1924. Due yearly on Nov. 1 as follows: $8,000.
1925 to 1942, inclusive, and $6,000, 1943.
MANISTEE COUNTY (P. 0. Manistee), Mich.-BOND SALE.-

On Jan. 15, the Manistee County Savings Bank of Manistee purchased
$130.000 5% coupon trunk line highway Nr-i 1 bonds for 8134.060 equal
to 103.12 a basis of about 00%. Date Jan. 15 1924. Prin. and semi-ann.
int. (J. & J. 15) payable at the office of the County Treasurer. Due yearly
on Jan. 15 as follows: $10,000 1926 to 1936 incl. and $20.000 1937. The
other bidders and the premiums offered are as follows: Stranahan, Harris
& Oatis of Toledo. 83,930: Keane, Higble & Co., Detroit, 93,473: Detroit
Trust Company, Detroit. $3,406.06. and John Nuveen & Co.,Chicago,
$
2,99IN111ASURA, Avoyelles Parish, La.-BOND OFFERING.-Mayor A. J.
Escude will receive sealed bids until Feb. 15 for 855.000 6% water works
and electric light plant bonds.
MARION, Perry County, Ala.-BOND SALE.-The following 6%

bonds aggregating $17.000 offered at private sale on Jan. 19-V. 120.
p. 361-were purchased by the Merchants Securities Corp. of Mobile at
98.00 plus $5 expenses:
$7,000 deficiencies in revenue bonds.
10.000 water works bonds.
Date July 11924. Due July 1 1954.
MEANDS (P. 0. Albany), Albany County, N. Y.-BOND OFFERING.

-Sealed bids will be received by John J. Mooney, Village Clerk, until 8
p.m., Jan. 27, f.r 816.000 4)4 % fire fighting equipment hionds. Denom.
$1,000. Due $1,000 Jan. 1 1926 to 1942 incl. in, and semi-ann. int.
payable in Albany.

MICHIGAN (State of).-BOND OFFERING.-Frank F. Rogers,
State Highway Commissioner, will receive sealed bids at his office. Lansing.
up to 12.30 p. in. (Central Standard Time), Jan. 27, for the sale of Road
Assessment District Bonds as follows:
$42,000 Road Assessment District No. 1096 in Lapeer County, maturing

serially on May 11926. 1927 and 1928. Bonds are the obligation
of Almont Township in Lapeer County, the County of Lapeer
and an assessment district.

53,000 Road Assessment District No. 1089 in Saginaw County, maturing
serially on May 11926. 1927 and 1928. Bonds are the obligation
of Richland and Thomastown Townships in Saginaw County,
the County of Saginaw and an assessment district.

62.000 Road Assessment District No. 1063 in Macomb County, maturing
serially on May 1 1926, 1927 and 1928. Bonds are the obligation
of Bruce Township in Macomb County, the County of Macomb
and an assessment district.

Bonds are being issued under the provisions of Act 59, Public Acts of
1915, as amended,-known as the Covert Act. Interest will be payable
semi-annually M. & N. Each bidder will be required to name the rate of
interest (not exceeding 6%) and premium for each thousand dollars he
will pay in his bid. A certified check in the sum of 2% of the amount of
bonds bid on, iaayable to the order of the State Highway Commissioner,
will be required with each bid.
MIDDLEFIELD VILLAGE SCHOOL DISTRICT (P.O. Middlefield),

Geauga County, Ohio.-BOND OFFERING.-Until 12 m. (Central
standard time) Feb. 14 sealed bids will be received by Ola Crittenden,
Clerk, Board of Education, for $65,000 514% coupon school bonds. Date
Feb. 11925. Due yearly on Mar. 1 as follows: 82,000. 1926. and $3,000,
1927 to 1947 incl. Certified check for 10% of the amount of bonds bid for,
payable to the Clerk-Treasurer, required.

MIDDLESEX COUNTY (P. 0.), New Brunswick, N. J.-BOND
OFFERING.-Sealed bids will be received until 2 p. in., Jan. 29, by Arthur
J. Hamley, County Treasurer, for the following issues of % coupon or
registered bonds:
5498.000 road inapt. series 30 bonds. Due yearly on Feb. 2 as follows:

$25.000 1927 to 1938 incl. and $33.000 1939 to 1944 incl.
23,000 bridge series 16 bonds. Due 81.000 Feb. 2 1927 to 1949 incl.
Domini. $1,000. Date Feb. 2 1925. Prin. and semi-ann. int. (F. & A.)

payable at the County Treasurer's office. No more bonds to be awarded
than will produce a premium of 81,000 over each of the above issties.
The bonds will be prepared under the supervision of the United States
Mortgage & Trust Co. of New York, which will certify as to the genuineness
of the signatures of the officials and the seal impressed thereon and the
validity of the bonds will be approved by Caldwell & Raymond of New
York. Cert. check for 2% of the amount of bonds bid for, payable to the
County Treasurer, required.
MIDDLETOWN, Butler County, Ohlo.-BOND OFFERING.-Untli

12 m. Feb. 13 sealed bids will be received by C. H. Campbell, City Auditor.
for the following issues of 5% bonds:
57.000 water works improvement bonds. Denom. $700. Due $700

Sept. 1 1926 to 1935 incl.
46,215 street improvement bonds. Denom. $1,000 and $135. Due.

$5.135 Sept. 1 1926 to 1934 incl.
25,200 sidewalk, curb and gutter bonds. Denoms. $1,000 and $800. Due

$2.800 Sept. 1 1926 to 1934 incl.
Date Feb. 1 1925. Prin. and semi-ann. Int. (M. & S.) payable at theNational City Bank of New York City. Legality approved by Peck.

Shaffer & Williams of Cincinnati. The first of the above issues requires a
certified check for $200 and the other issues of $500 each, payable to theCity Treasurer.
MIDLAND INDEPENDENT SCHOOL DISTRICT, Midland CountyiTex.-BOND SALE.-The Commerce Trust Co. of Kansas City has pur-chased an issue of $150,000 .555 % school bonds. Due serially 1 to 30 years.
MILFORD, Clermont County, Ohio.-BOND SALE.-The MilfordNat. Bank of Milford purchased the $2,500 6% water line constructioncoupon bonds offered on Dec. 5.-V. 119, 13. 2317-at par and accruedinterest. Date Sept. 15 1924. Due $500 Sept. 15 1926 to 1930, incl.
MINNEAPOLIS, Hennepin County, Minn.-BOND SALE.-The$1.340,000 permanent improvement bonds offered on Jan. 21 (V. 120, p.236) were awarded to Eldredge & Co. of New York and the Wells-DickeyCo. of Minneapolis, jointly, at par, a basis of about 4.39%, as follows:8540.000 a81931.s: Due 835,000. 1926: $45,000, 1927 to 1937. and $10.000.

800,000 as 4s. Due $35,000, 1938, and $45.000, 1939 to 1955.
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BOND SALE.-The $500.000 auditorium bonds offered on Jan. 21 (V.
119, p. 3039) were awarded to Eldredge & Co. of New York and the Wells-
Dickey Co. of Minneapolis, jointly, as 4%s, at a premium of $355, equal
to 100.07. a basis of 4.24%. Date Jan. 1 1925. Due Jan. 1 as follows:
$25.000. 1926 to 1945, inclusive.
BOND SALE.-The special park and parkway improvement bonds offered

on Jan. 21 (V. 120, p. 236) were awarded to Eldredge & Co. of New York
and the Wells-Dickey Co. of Minneapolis, jointly, at a premium of $8,105.
equal to 101.40, a basis of 0.000%.
$77.000 4 % bonds ($85,000 offered). Date Aug. 1 1923. Due Aug. 1

1924 to 1934.
192,000 434% bonds. Date Oct. 1 1922. Due Oct. 1 1923 to 1933.

(Bonds due Oct. 1 1923 and 1924 will be paid by city at time of
delivery.) .

250.000 43I%, bonds. Date April 1 1924. Due April 1 1925 to 1935.
Although bonds aggregating $574.981 20 were offered, $8,000 of the

first issue and $47,981 20 of the second issue were paid by the city upon
purchase as the bonds had already matured.

MOCKSVILLE, Davie County, No. Caro.-130ND SALE.-The
following 6% public improvement bonds, aggregating $25.000 were awarded
to Spitzer. Rorick & Co., of Toledo, at a premium of $956, equal to 103.82.
a basis of about 5.68%:
$6,000 street impt. bonds. Due April 1 as follows: $500 1927 to 1938, incl.:
12,000 funding bonds. Due April 1 as follows: $1,000 1939 to 1948, incl.;

$1.500 1949 and $500 1950.
7,000 water works extension bonds. Due April 1 as follows: $1,000 1950

and $1,500 1951 to 1954, inclusive.
Date Oct. 1 1924. Following is a list of other bidders:

Hane,hett Bond Co $25.705 00 J C Mayer & Co $25.468 00
Seasongood & Mayer 05,250 00 I Durfee, Niles & Co  25.661 00
Wells-Dickey Co  25.382 50 Ryan, Bowman & Co. 25,442 25
Walter Woody & Helmer- IThe Weil, Roth & Irving

clinger   25,100001 Co   25,615 00
Braun, Bosworth & Co-- 25.767 00 Drake-Jones Co  25.782 50
Caldwell & Co  25.729 00

MOHALL, Renville County, No. Dak.-CERTIFICATE SALE.-
Ir. M. Murphy of Grand Forks has purchased an issue of $5,000 certificates
of indebtedness.

MORGANFIELD, Union County, Ky.-BOND DESCRIPTION.-
The $120.000 5% water works bonds purchased by Caldwell az Co. of
Nashville at par-V. 120. p. 236-are described as follows: Date June 1
1924. Denom. $1,000. and $500. Due $15,000 June 1 1929. 1934, 1939,
1944. 1949. 1954, 1959 and 1964. Interest payable (J. & D.).

MORRILL COUNTY (P. 0. Bridgeport), Neb.-BOND DESCRIP-
TION.-The $35,000 5% bridge bonds purchased by Bosworth, Chanute
& Co. of Denver at 100.05, a basis of 4.98%-V. 118, p..2095-are de-
scribed as follows: Date June 1 1923. Denom. $500. Due June 1 as
follows: $3,500, 1933 to 1942, incl. Interest payable J. & D.

MOUNT KISCO, Westchester County, N. Y.-BOND SALE.-The
84.500 5% improvement bonds offered on Jan. 20 (V. 120. p. 236) were
sold to Sherwood & Merrifield of New York at 101.88, a basis of about
4.54%. Due $500 Sept. 1 1925 to 1933. inclusive.

MT. VERNON, Westchester County, N. Y.-BOND OFFERING.-
Wm. C. Clark, City Comptroller, will receive sealed bids until 8 p. m•
Jan. 27 for the following bonds, coupon. registerable as to principal only
or both principal and interest, bearing interest at a rate not to exceed 5%:
848,000 Department of Public Works equipment bonds, maturing $9,000

on Jan. 1 of each of the years 1926 to 1928, incl.' $10.000 on Jan. 1
1029. and $11,000 on Jan. 1 1930.

120,000 drainage bonds. maturing $6,000 on Jan. 1 of each of the years
1926 to 1945, incl.

18.000 highway improvement bonds, maturing 81.000 on Jan. 1 of each
of the years 1926 and 1927, and $2,000 on Jan. 1 of each of the
years 1928 to 1935, incl.

5,000 sewerage bonds, maturing Jan. 1 1945.
Date Jan. 1 1925. Denom. $1,000. Prin and semi-ann. I. (J. & J.)

payable at the City Comptroller's office. The bonds will be delivered to
the purchaser on Feb. 10 at 11 a. m.. at the office of the City Comptroller,
Mt. Vernon, N. Y., or at such other time and place as may be mutually
agreed upon. A certified check upon an incorporated bank or trust com-
pany for 2% of amount bid for required. Legality will be approved by
Caldwell & Raymond, N. Y. City, whose favorable opinion will be fur-
nished without charge.

MULBERRY, Crawford County, Kan.-BOND SALE.-The $6,000
8% Improvement bonds offered on Nov. 26-V. 119, p. 2439-were pur-
chased 15y the State School Fund Commission of Kansas at par. Date
July 11924. Due July 1 as follows: $1,000, 1925 and 1926; $5,000, 1927
to 1934, incl.

MUNDAY, Knox County, Tex.-BOND OFFERING.-Until 5 p. m•
Feb. 11 sealed bids will be received by D. T. Mauldin, City Secretary, for
$25.000 6% street improvement bonds. Due serially in 40 years.

MURRAY CITY, Hocking County, Ohio.-BOND SALE.-The
$11,000 6% water works bonds offered on Jan. 16-V. 120, p. 113-have
been sold to 8tranahan, Harris & Oatis of Toledo for $11,462, equal to
104.20-a basis of about 5.13%. Date Jan. 1 1925. Due $500 every
six months from April 1 1926 to Oct. 1 1936. incl.

MUSKEGON SCHOOL DISTRICT (P. 0. Muskegon), Muskegon
County, Mich.-BOND SALE.-E. H. Rollins & Sons of Chicago have
been awarded the $250,000 4% % coupon school building bonds offered on
Jan. 20 (V. 120, p. 361) for $252,085 50. equal to 100.834, a basis of about
4.32%. Date Feb. 15 1925. Due $25.000 Feb. 15 1926 to 1935 incl.
Bids were as follows:

Premium. Discount.
William R. Compton Co.. Chicago 
Continental & Comml Trust & Savings Bank, Chicago$1.653 00
Guaranty Company of New York (Chicago office)  1.347 50
Halsey. Stuart & Co.. Chicago  803 00
Hackles, National Bank. Muskegon  207 00
Harris 'Trust & Savings Bank, Chicago  583 00
A. B. Leach & Co., Chicago  513 00
E. II. Rollins & Sons, Chicago  2,085 50
Security Trust Co., Detroit  68 96
Stranahan, Harris & Oatis, Toledo  445 00
Howe, Snow & Sorties, Detroit  972 50
Watling, Lerchen & Co., Detroit  495 00

MUSKINGUM COUNTY (P. 0. Zanesville), Ohio.-BOND SALE.-

Stevenson, Perry, Stacy & Co. of Chicago on July 21 purchased the follow-

ing issues of 5% coupon road 'mot. bonds offered on that day-V. 119,
p.227-for_ $120,437 36, equal to 102.06-a basis of about 

4.42%.$68,000 bonds. Due yearly on Sept. 15 as follows: $7,500, 1925 to 1932,
incl., and $8.000. 1933.

50.000 bonds. Due yearly on Sept. 15 as follows: 85.500, 1925 to 1932,
incl., and $6,000, 1933.

Date July 15 1924.

NAMPA, Meridian Irrigation District (P. O. Nampa), Idaho.-

BOND SALE.-The Idaho State Life Insurance Co. has purchased an issue

of $49,950 6% irrigation bonds, at par, at a private sale. All bids received

for these bonds were rejected on Dec. 15.

NEPTUNE CITY SCHOOL DISTRICT (P. 0. Avon-by-the-Sea),
Monmouth County, N. J.-BOND OFFERING.-Sealed bids will be re-
ceived by Arthur T. Flynn. District Clerk, until 8 p. m. Feb. 2 for an issue
of 4 % % coupon or registered school bonds, not to exceed $75,000. Denom.
$1,000. Date Feb. 2 1925. Prin. and semi-stud int. (F. & A.1 payable
at the Seacoast Trust Co. of Asbury Park. Due yearly on Feb. 2 as
follows: $3.0r 0, 1926 to 1930, incl. and $4.000, 1931 to 1945, incl. No
snore bonds to be awarded than will produce a premium of $1,000 over
$75,000. Legality approved by Hawkins, Delafield & Longfellow of
New York. Certified check for 2% of the amount of bonds bid for, pay-
able to the Custodian of School Moneys. required.

NEWBERRY, Newberry County, So. Caro.-BOND SALE.-The
$150,000 5% street improvement bonds offered on Jan. 20-V. 120, P.
361-were awarded to the Bank of Charleston. Charleston, at a premium
of $462 equal to 100.30, a basis of 4.96%. Date Jan. 1 1925. Due Jaa.
1 as follows: $5,000 1926 to 1955 incl.

NEW PHILADELPHIA, Tuscarawas County Ohio.-BOND
-The following two issues of 5% coupon bonds offered on Dec. 19 (V. 119.

3555 00

C. W. McNear and Co., Chicago
E. H. Rollins & Son, Chicago 

Biodget and Co., Chicago
B. J. Van Ingen & Co.. New York

p. 2674) have been sold to N. S. Hill & Co. of Cincinnati at par and accrued
interest plus a premium of $1860„ equal to 101.88. a basis of about 4 .64 %:
$47.838 city's portion Broadway improvement bonds. Date June 1 1924.

Due yearly on June 1 as follows: $2.500, 1926: 85.000. 1927 to
1934 incl., and 85.338. 1935.

50.944 special assessment bonds. Date June 1 1924. Due yearly on
Tune 1 as follows: $7.000. 1926: $5,500, 1927 to 1933 hid., and
$5.444, 1934.

NEW PHILADELPHIA CITY SCHOOL DISTRICT (P. 0. New
Philadelphia), Tuscarawas County, Ohio.-BOND SALE.-On Jan.
17, the $375,000 5% school bonds offered on that day-V. 120, p. 113-
were awarded to the Citizens Nat. Bank and the Northern Trust Co. of
Chicago at a premium of $17.550, equal to 104.68. a basis of about 4.49%•
Date Dec. 11924. Due every six months as follows: $7,000 on every Mar.
1 and $8,000 on every Sept. 1, from Mar. 1 1926 to Sept. 1 1950 incl.

NEWPORT. Newport County, R. I.-TF/t/PORARY LOAN.-A tem-
porary loan of 8200.000 has been awarded to the Aquideneck Nat. Bank
of Newport on a 2.97% discount basis. Due Sent.' 4 1925. Other
bidders were: S. N. Bond & 3.07% plus $3: F. S. Moseley&Co.,
3.09%: Salomon Bros. & Hutzler, 3.21% Plus $7; Rhode Island Hospital
Trust Co., Newport 3.75% and H. D. Lindsay & Co., N. Y., 3.79%•
NEWTON, Harvey County, Kan.-BOND SALE.-The $65,000

43% coupon internal improvement bonds offered on Jan, 17-V. 120.
p. 236-were awarded to the Branch-Midalekauff Investment Co. of
Wichita at a premium of $198.25. equal to 100.30, a basis of 4.19%. Date
Jan. 1 1925. Due Jan. 1, as follows: $6.500 1926 to 1935 incl. Following
Is a list of other bidders:

Bid.
A. O. U. W., Kansas 

Guarantee Title & Trust Co., Wichita 

:4.1010400
Brown-Grununer Co.. Wichita 

1st Nat'l Bank, Newton  

26.00
Fidelity Nat'l Bank & Trust Co 
1st Trust Co.. Wichita 

Harvey County State Bank, Newton 

*175.50

Prescott, Wright, Snider Co  

115476..9255

Prudential Trust Co., Topeka  

150.00

J. G. Regier. Newton  

14p3ar.00
Midland Nat'l Bank, Newton 

Stern Bros. Co., Kansas City 

*476.00

All of the above bids include accrued interest. • Discount bid**,320530t353hers.:055;

Shawnee Inv. Co.. Topeka 

premium bids.

NEWTON FALLS, Trumbull County, Ohio.-BOND SALE:-
W. L. Slayton & Co. of Toledo on Dec. 12 purchased the 858.400 5%
coupon street Mint. bonds, offered unsuccessfully on Nov. 7-V. 119, p.
2318-at par and accrued interest plus a nremium of X237. equal to 100.40.
a basis of about 4.90%. Denom. $1.000, $500. $300 and $100. Date
Dec. 1 1924. Int. A. & 0. Due $3,650 every six months from May 1-
1926 to Nov. 1 1933 incl.

NILES, Trumbull County, Ohio.-BONDS NOT SOLD.-The $35,100
5)4% sanitary sewer bonds offered on Oct. 13-V. 119. p. 1428-were
not sold "on account of defective legislation." The bonds will again be re-
offered sometime in February.

NORTH ENGLISH, Iowa County, lowa.-BOND DESCRIPTION.-
The 816.000 5% water works bonds purche,ed by Geo. M. Bechtel & Co.
of Davenport at par on July 1-V. 119. p. 360-are described as follows:
Date July 11924. Due July 1 1944. optional July 1 1934. Denom. $500.
Interest payable (J. & J.).

NORTH LITTLE ROCK WATER DISTRICT NO, 4, Pulaski
County, Ark.-BOND SALE.-An issue of $125,000 534% water bonds
was purchased by M. W. Elkins & Co. of Little Rock. Due in 1 to 18 years.

OAKLEY, Cassia County, Idaho.-BOND ELECTION.-An election
will be held on Feb. 9 for the purpose of voting on the question of issuing
$35.000 6% water works bonds.

OBERLIN, Lorain County, Ohlo.-BOND SALE.-The 83.000 534%
South Main Street coupon paving bonds offered on Aug. 25 (V. 119, p. 809)
were awarded to the Sinking Fund Trustees at par and accrued interest.
Due $1.000 yearly on Aug. 1 192.5. 1926 and 1927.

OCEAN COUNTY (P. 0. Toms River), N. J.-130ND SALE.-The
$7,000 5% % temporary road impt. bonds offered on Jan. 20-V. 120, p
237-have been sold to the First Nat. Bank of Barnegat for $7,050, equal tO
100.71-a basis of about 4.05%. Due Aug. 1 1926. optional on any
Interest paying date.

OIL CITY, Venango County, Pa.-BOND SALE.-The National City
Co. of New York has been awarded the following two issues of 434%
coupon tax free bonds offered on Jan. 12-V. 120, P. 237-for a premium
of $7.934 65. equal to 104.28-a basis of about 4.09%.
$125,000 permanent improvement bonds. Due $25,000 Dec. 15 1929.

1934. 1939, 1944 and 1949.
60,000 permanent improvement bonds. Due $15,000 Dec. 15 1930.

1935. 1940 and 1945.
Denom. $1,000. Date Dec. 15 1924.

OLYMPIA, Thurston County, Wash.-BOND SALE.-The following
funding bonds, aggregating $40,000, offered on Dec. 31-V. 119, p. 2914-
were awarded to the Olympic National Bank and the Capital Savings &
Loan Co., both of Olympia, jointly, at a premium of $100, equal to 100.25.
$25.000 6% bonds. Due Jan. 1 as follows: $2,500, 1927 to 1936. incl.
15,000 bonds. Due Jan. 1 as follows: $4,500, 1927; 85,000, 1928, and

$5.500, 1929.
Date Jan. 1 1925. Rate not stated.

OMAHA, Douglas County, Neb.-BOND SALE.-The following 431%
bonds, aggregating $742,000, offered on Jan. 19-V. 120. p. 361-were

a$w50a0r,d0ed00 asstormfolloswews:er bonds awarded to the W. A. Harriman Co., Kean,
Taylor & Co., both of New York, and the Omaha Nat. Bank,
jointly, at a premium of $8,595, equal to 101.71-a basis of
4.33%. Date Jan. 15 1925. Due Jan. 15 as follows: $100,000,
1931, and 8200,000, 1939 and 1940.

242,000 river drive bonds to Estabrook & Co., New York, Burns, Brinker
& Co., Omaha, and Minton, Lampert & CO., Chicago, jointly. at
a premium of $6,461 40, equal to 102.67-a basis of 4.31%•
Date Feb. 1 1925F. inaDnuciea  Feb.stateml len9145.

Assessed valuation, 1924-1925
Total bonded debt, including this issue

Sinking funds 
Water debt 

Net bonded debt
Population. 1920 Census, 191.601.
Following is a list of other bidders:

 $340,502,504
  29,011,440

8633.478
6,892,000

  21,485,962

Sewer River Drive
$500.000 434s 242.000 4)s
 5,150 00 4,477 00

6.415 00 5,211 00
Bonbright and Co.. Chicago 2,984 00 3,209 00

6,071 25 5,248 98
7,095 00 5,563 58

A. B. Leach "& Co.. Inc., Chicago 5.95700
Wm. R. Compton Co., Chicago 2.673 00
White, Weld and Co., Chicago 3,00000
Barr Bros. and Co., New York 7,695 00
First Trust Co.. Omaha 6,800 00
Burns Brinker Co.. Omaha 8,000 00
Paine Webber & Co., Chicago    10,869 00
J. T. Wachob and Co., Omaha 6,67500 12,621 50 5,305 50
National City Co., New York 5,950 00 5.203 00
Peters Trust Co., Omaha 5.31900 4,777 VO
U.S. Trust Co., Omaha 5.95000 4,307 60
Omaha Trust Co.. Omaha 5,895 00
Omaha National Bank, Omaha 8.595 00 6.410 58
ORMOND, Volusia County, Fla.-BOND OFFERING -Sealed bids

will be received until 11 a. m. Feb. 20 by John W. Robinson, Town Clerk,
for the following bonds aggregating $2.50,000:
$130,000 6% paving and drainage bonds. Due Dec. 1 as follows: 85,000.

1929 to 1948. inclusive, and $6,000, 1949 to 1953. inclusive.
45,000 6% wa,er-works system bonds. Due Dec. 1 as follows: $1.000.

1929 to 1933, inclusive, and $2,000, 1934 to 1953.

2,626 00
244 62

5.708 78
3.291 20
6,461 40
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75,000 6% water-works bonds. Due Dec. I as follows: $3,000, 1929 to

1953, Inclusive.
Date Dec. 1 1924. Denom. 31.000. Principal and interest (J. & D.)

payable at the Bank of Ormond, Ormond, Fla.: the National Bank of
Commerce of New York, or at the Merchants Bank & Trust Co., Dayton,
Fla., at option of holder. Legality to be approved by John C. Thomson,
New York City. A certified check upon an incorporated bank or trust
company in the State of Florida. payable to the order of J. W. Robinson,
Town Clerk, for 1% of bid, is required.

PALMETTO, Manatee County, Fla.-BOND OFFERING.-Until
8p. Feb. 10 sealed bids will be received by E. H. Mason, City Clerk, for
from 920,000 to $500.000 6% street improvement bonds. Dated at time
of issue. Due in 6 to 11 years. A certified check for $1,000, payable to
the city, is required.

PARMA RURAL SCHOOL DISTRICT (P. 0. Brooklyn Station,
Cleveland), Cuyahoga County, Ohio.-BOND SALE.-The Detroit
Trust Co. of Detroit has been awarded the $50.000 5% coupon school
bonds offered on Jan. 2-V. 119. p. 3040-for $53,409, equal to 108.81,
a basis of about 4.35%. Date Jan. 151924. Due $1,000 every six months
from Oct. 1 1926 to April 1 1951 incl. Other bidders were as follows:

Milliken & York Co., Cleve_$52,914
Seasongood & Mayer, Cinc_- 52.909
The Herrick Co., Cleveland_ 52,775
W. L. Slayton & Co., Toledo 52,675
Braun, Bosworth & Co., •
Toledo  52,387

Ryan. Bowman & Co., T0l_352,315
Guardian Savings Bank &
Trust Co., Cleveland  52,045

Otis & Co.. Cleveland  51.840
Well. Roth & Irving, Cinc  51.800
Stranahan, Harris & Oatis,To1.50,540

PAYETTE SLOPE IRRIGATION DISTRICT (P. 0. Ontario),Malheur County, Ore.-BIDS REJECTED.-All bids received for the
93,000 6% irrigation bonds offered on Jan. 12-V. 119, p. 3040-were
rejected. Date July 11924. Due Jan. 1 1940.
PHILLIPSBURG, Montgomery 

County, 
Ohlo.-BOND SALE.-

The $2.000 6% chemical fire equipment bonds offered on Dec. 6 (V.110,
p.2675) were awarded on Jan. 2 to S. A. Mosley for $2,035, equal to 101.75
a basis of about 5.50%. Date Oct. 1 1924. Due 9400 Oct. 1 1926 to 1930
incl.

PINAL COUNTY ELECTRICAL DISTRICT NO. 6 (P. 0. Casa
Grande), Ariz.-BOND DESCRIPTION.-The $53,000 6% transmission
line bonds (part of a 960,000 issue) awarded to the Jasper Stacy Co. of
San Francisco-V. 120. p. 362-are described as follows: Date Jan. 1 1925.
Due Jan. 1 1945. Denom. $500. Interest payable semi-annually.
PINELLAS COUNTY SPECIAL ROAD AND BRIDGE DISTRICT

NO. 6 (P. 0. Clearwater), Fla.-BOND SALE.-The $998.000 road and
bridge bonds offered on Jan. 15-V. 120. p. 237-were awarded to the
Peoples Bank of Clearwater at a premium of $5,505, equal to 100.55.
Date Dec. 11924. Due Dec. 1 as follows: $16.000, 1929 to 1931: $25.000.
1932 to 1934: $35,000, 1935 to 1937: $45.000. 1938 to 1940: $55.000, 1941
and 1942: 965.000, 1943 and 1944: $75,000, 1945 to 1947: $85,000, 1948and 1949. Interest rate not stated.
PIONEER IRRIGATION DISTRICT, Logan County (P. 0. Ster-

ling), Colo.-BOND SALE.-The $65.000 69 irrigation bonds offered on
Nov. 1-V. 119, p. 1872-were awarded to Gray, Emery & Casconeellsof Denver at 93. Due in 11 to 20 years.
PITTSBURG, Crawford County, Kan.-BOND SALE.-The 969.-

497 95 41i % improvement bonds offered on Jan. 16-V. 120, p. 237
were awarded to the Prudential Trust Co. of Topeka at a premium of
$102 30, equal to 100.14. Date Oct. 1 1924. Due serially from 1 to 10
years.

First National Bank, Pittsburgh. Kan.-Par and acrued interest.
Prescott, Wright & Snyder, Kan. C., Mo.-Par and accr. int., less $411.
Commerce Trust Co., Kan. City, Mo.-Par and accrued int., less $991 10.
Fidelity N. B. & T. Co., Kan. City, Mo.-Par and accr. int., less $993 17.
Stern Bros. & Co., Kan. City, Mo.-Par and accrued int., less $600.
Brown, Crummer & Co., Wichita, Kan.-Par and accr. int., less $997 50.
First Trust ichita. Kan.-Par and accrued int., less 3993 25.
Shawnee Inv. 

Co.,
do.. Topeka. Kan.-Par and accrued int.. less $992 70.

PITTSBURG, Camp County, Tex.-BOND ELECTION.-On Feb. 11
an election will be held for the purpose of voting on the question of Issuing
$110.000 5)4% bonds.
PLEASANT GROVE RURAL SCHOOL DISTRICT (P. 0. Pleasant

Grove), Muskingum County, Ohio.-/SOND OFFERING.-H. G Ben-
dure, Clerk of Board of Education, will receive sealed bids until 1 lo• m•
Jan. 31 for 920,000 5% coupon school bonds. Denom. 91.000. Date
April 1 1925. Int. M. & S. 15. Due $1,000 yearly on Sept. 15 1926 to
1935, incl. Certified check for 1% of the amount of bonds bid for required.
PONTIAC, Oakland County, Mich.-BOND SALE.-The City Com-

mission has accepted bid of R. W. Clark, Director of Finance of par and
accrued interest to date of delivery for the purchase of the following issues
of special assessment 434% bonds:
$1.900 curb and gutter bonds.
2.100 sewer bonds.
3,600 sidewalk bonds.
PORTSMOUTH, Scioto County., Ohio.-BOND SALE.-The following

two issues of coupon bonds, offered on Nov. 28-V. 119, P. 2211-havebeen sold to Stranahan, Harris & Oatis of Toledo:
$32.959 92 5)4% street and alley impt. bonds. Denom. $1,000 and one

for 3959 92. Date Oct. 1 1924. Int. A. & 0. Due
yearly on Oct. 1 as follows: $2,959 92, 1926 $3,000,
1927; 54,000, 1928: $3,000, 1929 and 1930: $4,000.
1931: $3,000, 1932 and 1933; $4,000, 1934, and 53,000.
1935.

80.997 09 6% street and alley impt. bonds. Denom. $1,000 and one
for $907 09. Date Nov. 1 1924. Int. M. & N. Due
yearly on Nov. 1 as follows: $8.907 09, 1926 and
$8.000, 1927 to 1935 inclusive.

POUGHKEEPSIE UNION FREE SCHOOL DISTRICT NO. 7 (P. 0.
Arlington), Dutchess County, N. Y.-BOND OFFERING.-Until 2
p. in. Feb. 4 sealed bids will be received by Hubert M. Spross, Clerk, Board
of Education, for $15,000 5% school bonds. Denom. $1,000. Date
Jan. 1 1925. Prin. and semi-ann. int. (J. & J.) payable at the Falikill
National Bank of New York. Due $1.000 Jan. 1 1929 to 1943 incl. Legal-
ity approved by Clay & Dillon of New York. Certified check for $500,
payable to Fred Daley, Treasurer, required.
PRIMROSE, Boone County, Neb.-BOND SALE.-The $15,000

water works bonds favorably voted on Feb. 4-V. 118, p. 1444-were
purchased on or about same date by the Henningren Engineering Co. at
par plus expenses of printing, legal opinion, etc. Due in 20 years optional
after 10 years. Interest payable F. & A.

Fr PULASKI COUNTY (P. 0. Winamac), Ind.-BOND OFFERING.-
Sealed bids will be received by A. P. Vurpillat, County Treasurer, until
3 p. m. Jan. 28 for the purchase of the following issues of 41,6% coupon
bonds: No
$13,500 Frank Finley et al. gravel road bonds. Denom. $675.

5,860 Harvey and Fritz gravel road bonds. Denom. $293.
Date Jan. 15 1925. Int. M. & N. 15. Due one bond of each issue every

six months from May 15 1926 to Nov. 15 1935 incl.

PULTENEY (P. 0. Pulteney), Steuben County, N. Y.-BOND
SALE.-On Nov. 29, an issue of $12,000 4)4% Town bonds was sold
to the Prattsburg State Bank of Prattsburg at par.

RADNOR TOWNSHIP SCHOOL DISTRICT (P. 0. Radnor), Dela-
ware County, Pa.-BOND SALE.-An issue of 9450,000 4% school
nds has been sold to M. M. Freeman & Co. of Philadelphia. Denom.

$1,000. Date Jan. 1 1925. Prin. and semi-ann. in (J. & J.) payable
at the Bank of Northern American & Trust Co. of Philadelphia. Due
575,000 1930, 1935, 1940, 1945, 1950 and 1955. Legality approved by
Townsend, Elliott & Munson of Philadelphia.

RAVENNA, Portage County, Ohio.-BOND SALE.-On Sept. 8.
Durfee, Niles & Co. of Toledo purchased the following Issues of 534%
coupon special assessment bonds at par and accrued inteerst plus a premium
of $677 80, equal to 101.44.
$4,400 Main St. bonds. Denom. $550. Date April 15 1924. Due $550

Oct. 15 1925 to 1932, inclusive.
4,765 bonds.

30.800 Meridian St. bonds. Denom. $1,000 and $850. Date April 15
1924.j$Due yearly on Oct. 15 as follows: $3,850, 1925 to 1932, incl.

6,985 Main St. grading, paving and curbing bonds. Denom. $875 and
one for $860. Date Aprll 15 1924. Due yearly on Oct. 15 as fol-
lows: $875. 1925 to 1931, incl.. and 9880. 1932.

READING SCHOOL DISTRICT (P. 0. Reading), Berks County,
Pa.-BOND SALE.-The 9500,000 4)4% coupon or registered school bonds
offered on Jan. 20-V. 120. la. 114-have been sold to the Reading Nat.
Bank of Reading for $516,650, equal to 103.33, a basis of about 3.96%.
Date Jan. 15 1925. Due yearly on Jan. 15 as follows: 510,000, 1926 to
1934, incl.; $15,000, 1935 to 1941, incl.: $20,000, 1942 to 1951, incl.; $25,000.
1952 to 1954, incl., and $30.000. 1955.
RICHMOND, Henrico County, Va.-BOND OFFERING .Sealed bids

will be received until 8 p. m. Feb. 3 by H. C. Cofer, City Comptroller,
Room 103, City Hall, for 9900,000 411% Shockoe Creek special bonds.
Date Jan, 1 1925. Denom. $1,000. Due Jan. 1 as follows: $100.000,
1926 to 1934. inclusive. Coupon bonds with privilege of registration as to
principal only or as to both principal and interest. Principal and interest
(J. & J.) payable at the office of the City Comptroller or (unless the bonds
be registered) at the office of the fiscal agent of the City of Richmond in
New York City. Legality approved by Reed, Dougherty & floyt, New
York City. The bonds will be prepared under the supervision of the
United States Mortgage & Trust Co., which will certify as to the genuine-
ness of the signatures of the officials and the seal impressed thereon. A
certified check upon an incorporated bank or trust company for 1H% of
bid is required.

RICHMOND COUNTY (P. 0. Rockingham), No. Caro.-BOND
SALE.-The $50,000 5% court-house bonds offered on Dec. 1 (V. 119. p.
2440) were awarded to Seasongood & Mayer, of Cincinnati, at a premium
of $723, equal to 101.44-a basis of 4.92%. Date Sept. 1 1924. Due
910,000 yearly March 1 1953 to 1957, inclusive.
RIDGEVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.

Ridgeville), Lorain County, Ohio.-BOND OFFERING .-Until 7p. m.
(central standard time) Feb. 12 sealed bids will be received by E. M.
Knowles, Clerk Board of Education, for $9,0J0 5)4% coupon school bonds.
Denom. 91.000. Date Jan. 1 1925. Principal and semi-annual interest
(A. & 0.) payable at the Lorain County Savings & Trust Co. of Elyria.
Due $1,000 Oct. 1 1926 to 1931, Inclusive. Certified check for 5% of the
amount of bonds bid for, payable to the above official, required.
RIVER FALLS, Pierce County, Wis.-BOND SALE.-An issue of

$20,000 5% bridge bonds has been disposed of locally at par.

ROCHESTER SCHOOL DISTRICT (P. 0. Rochester), Beaver
County, Pa.-BOND SALE.-The 940.000 41( % school bonds offered on
Dec. 1 (V. 119. p. 2440) have been sold to the Mellon National Bank of
Pittsburgh at a premium of $335, equal to 100.83-a basis of about 4.15%.
Date Jan. 11925. Due yearly on Jan. 1 as follows: 91,000. 1927 to 1930,
inclusive: 52,000, 1931 to 1941. Inclusive: 53,000, 1942: 92,000. 1943, and
$3,000, 1944 to 1946. inclusive.
ROCHESTER SCHOOL DISTRICT NO. 123, Olmsted County,

Minn.-BOND ELECTION.-A special election will be held on Jan. 24
for the purpose of voting on the question of issuing 950.000 school-building
bonds.

ROCKAWAY, Morris County, N. J.-BOND SALE.-The $80,000
434% coupon or registered Borough bonds offered on Oct. 9-V. 119. p.
1535-were sold to the First Nat. Bank of Rockaway at par. Due $2,000
Dec. 15 1925 to 1964 incl.

ROCKINGHAM COUNTY (P. 0. Wentworth), No. Caro.-BOND
OFFERING.-Walter S. Chambers. Clerk Board of County Commissioners,
will receive sealed bids until 1 p. m., Jan. 28, for $1,000.000 permanent
in

te 
rovement funding coupon bonds to bear interest at a rate not to exceed

66. Da Feb. 11925. Denom. $1,000. Due Feb. 1 as follows: 95,000
1926 to 1929, $10.000 1930 and 1931, 915.000 1932 to 1935, 920.000 1936
to 1942, 330,000 1943 and 1944, 550.000 1945 to 1947 and $75,000 1950
to 1955 incl. Principal and interest payable in gold in New York. Legality
approved by Reed, Dougherty & Royt, New York City. A certified
chock for $20,000, payable to the County, is required.
ROLFE, Pocahontas County, Iowa.-BOND OFFERING.-Sealed

bids were received until Jan. 23 by Mayor P. A. McCray for $10,000
Improvement bonds.

RUNNELLS COUNTY (P. 0. Ballinger), Tex.-BOND SALE.-An
issue of $49.000 5% jail bonds was purchased by the First National Bank
of Ballinger during December. Due in ten years.

RUSHCREEK SCHOOL DISTRICT (P. 0. Rushcreek), Fairfield
County, Ohio.-BOND SALE.-The 5160.000 5% coupon school bonds
offered on Dec. 13-V. 119, p. 2676-were sold to Stranahan, Harris &
Oatis of Toledo. Date Dec. 1 1924. Due every six months as follows:
$3,000 each Mar. 1 and $4.000 each Sept. 1, from Mar. 1 1926 to Sept. 1
1941 incl. and 93,000 Mar. 11942 to Sept. 1 1949 incl. Legality approved
by Squire Sanders & Dempsey of Cleveland.

Financial Statement.
Assessed valuation $4,550,000
Total bonded debt (incl. this issue)  163,500
Population (present estimate), 2,500.
This corrects the report which appeared in V. 119, p. 3037. In that

reference the sale of the above bonds was given under the caption of Bremen
School District, Ohio.

ST. EDWARDS, Boone County, Neb.-BOND SALE.-The $7,500
fire station bonds favorably voted upon-V. 119. p. 2097-were purchased
by the White-Phillips Co. of Davenport as 5s at par. Due in 1944, optional
1934.
SALEM, Marion County, Ore.-BOND SALE.-The $30,923.74 6%

street improvement bonds offered on Jan. 19-V. 120. jo. 362-were
awarded to the Ralph Schneelock Co. of Portland at 100.67.
SCANDINAVIAN SCHOOL DISTRICT NO. 43, Williams County,

No. Dak.-BOND SALE.-The 95,000 funding bonds offered on Nov. 15-
V. 119, p. 2209-were purchased by the Drake-Jones Co. of Minneapolis
at a premium of $16 equal to 100.32. Date Sept. 1 1924. Due Sept. 1
1934.

SCHUYLER COUNTY (P. 0. Watkins), N. Y.-ADDITIONAL IN-
FORMATION.-We are now in receipt of the following additional Informa-
tion in connection with the $66.000 impt. bonds awarded to Sage, Wolcott
& Steele of Rochester. Interest rate 414 %. Denom. 51.000. Date
Feb. 11925. Int. F. & A. Due 93.000 yearly on Feb. 1 1931 to 1952,
incl. The bonds were awarded at 101.045, a basis of about 4.17%•
SENECA COUNTY (P. 0. Tiffin), Ohio.-BOND SALE.-The

951.000 5% road impt. bonds offered on Dec. 10-V. 119. p. 2676-have
been sold to A. T. Bell & Co. of Toledo for 951.933.30. equal to 101.83,
a basis of about 4.57%. Date Dec. 16 1924. Due yearly on Oct..1 as
follows: 98.000 1926 and 1927 and 97.000 1928 to 1932 incl. -

SHENANDOAH, Schuylkill County, Pa.-BOND SALE.-M. M.
Freeman & Co. of Philadelphia have been awarded the 9200,000 434%
coupon or registered borough bonds offered on Jan. 20-V. 120. p. 363-
for 5209.680. equal to 104.84-a basis of about 4.13%. Purchaser to print
bonds. Date Jan. 1 1925. Due $40,000 Jan. 1 1935, 1940. 1945, 1950
and 1955.

Other bidders were as follows:
Rate Bid. Rate Bid.

Fidelity Trust Co., Buffalo_ _ _104.83 Stroud & Co., Inc., Philo_ _103.33
Lewis & Snyder, Philo 104.36 Redmond & Co., Pittsburgh.. 102.30
E. H. Rollins & Sons, N. Y__ _103.83
SMITH RURAL SCHOOL DISTRICT (P. 0. Sebring), Mahoning

County, Ohio.-BOND SALE.-On Jan. 19 an issue of 526.800507 coupon
school bonds has been sold to W. L. Slayton & Co. of Toledo for $27.017.
equal to 100.80. Other bidders were as follows:

Bid
Guardian 'tr. Co., Cleve_ -$26,81(i 00 Well. Roth & Irving. Cinc.$26.80g 00
Detroit Trust Co., Det___ 26,812 00 Stranahan, Harris & Otis,
Seasongood & Mayer. Cin- Toledo  26.881 00

cinnati  26,841 00 Ryan,Suthertd&Co-Tol. 26.833 77
SPENCER, Rowan County, No Caro.-BOND OFFERING.-0. L.

Burton, Town Clerk, will receive sealed bids, until 8 p. m., Jan. 28, for
$30,000 6'70 street improvement bonds. Date Feb. 1 1925. Denom.
$1,000. Due Feb. 1 as follows: $1,000. 1928 to 1933 and $2,000, 1934
to 1945 incl. Principal and interest payable at the First National Bank.
New York City. Legality approved by Storey, Thorndike, Palmer & Dodge
of Boston. Bonds will be prepared by Bray Bros. of Greensboro. A
certified check for 2% of bid, payable to the Town Treasurer, is required
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SPRING LAKE HIGHWAY DISTRICT, Pulaski County, (P. 0.
Little Rock), Ark.-BOND SALE.-M. W. Elkins & Co. of Little Rock,
have purchased an issue of $143,000 5% highway bonds. Due in 1 to
20 years.

STAMFORD, Jones County, Tex.-BOND OFFERING.-Chas. W.
Zug, Jr., City 1Vlanager, will receive sealed bids until Jan. 30 for the follow-
ing 500 53,5% bonds aggregating $105,000:
$70,000 street paying bonds.
35.000 auditorium bonds.

STEPHENS COUNTY (P. 0. Breckenbridge), Tex.-BOND SALE.-
H. C. Burt & Co. of Houston have purchased an issue of $1,000,000 road
bonds.
THORP, Clark County, Wis.-BOND SALE.-An issue of $20,000

5% village bonds was purchased recently by local banks.
Due in 1 to 20 years.

TIFFIN, Seneca County, Ohio.-BOND OFFERING.-Sealed bids will
be received until 12 in. Feb. 21 by J. E. Hershberger, City Auditor. for
$4,000 5% fire alarm telephone system bonds. Denom. $500. Date
Mar. 11925. Int. semi-ann. Due $500 Mar. 1 1926 to 1933 incl. Certi-
fied check for 2% of the amount of bonds bid for, payable to the City Treas-
urer, required.

TOLEDO, Summit County, Ohio.-BOND SALE.-The following two
issues of coupon bonds offered on Jan. 20 were sold on that day at 101.19,
a basis of about ¢.35%:
$65,000 4 Veimpt. refunding bonds (see V. 119, p. 3040). Date Feb. 15

1925. Due yearly on Feb. 1 as follows: 88,000 1927 to 1933 incl.
and $9,000 1934.

25,000 5% municipal hospital bonds (See V. 120, p. 114). Date Dec. 1
1924. Due $5,000 yearly on Dec. 1 1926 to 1930 incl.

BONDS NOT SOLD.-The $172,000 434% university refunding coupon
bonds offered on Jan. 20-V. 120, p. 238-were not sold.
TOULON, Stark County., III.-BOND SALE.-The White-Phillips Co.

of Davenport has purchased $15.300 6% impt. bonds. Denoms. $500 and
$100. Date Nov. 15 1924. Prin. and ann. int. (July) payable at the
office of the City Treasurer., or at the office of the above purchaser. Due
81.700 July 1 1926 to 1934, optional at any time. Legality approved by
F. C. Duncan of Davenport.

TOOLE COUNTY SCHOOL DISTRICT (P. 0. Toole), Utah.-
BOND ELECTION.-An election will be held on Jan. 31 for the purpose of
voting on the question of issuing $75,000 school bonds.

TROY, 
V

Rensselaer County, N. Y.-BIDS.-The following bids were
received for the $50,000 4 , % Bureau of Water and Department of Safety
building coupon bonds sold to Blodget & Co. of New York at 101.29, a
basis of about 4.01%. as was reported in V. 120, p. 363:

Prem.Bid.
The Mfg. Nat. Bk., Troy_ _ _$587 50
Geo. B. Gibbons Co., N. Y. 518 50
Ripley, Loomis & Co., N. Y_ 367 00
E. H. Rollins & Sons. N. Y... 327 50

Prem.Bid.
Sherwood & Merrifield, N. Y.$285 00
National City Bank, Troy__ 250 00
Seasongood & Mayer, N. Y. 211 00
Westcott, Kearr & Parrott,
New York City  209 00

UNION COUNTY (P. 0. Elizabeth), N. J.-BOND OFFERING.-
Until 12 in. Jan. 28 sealed bids will be received by N. R. Leavitt, County
Treasurer, for an issue of 4 X %. % or 4 % coupon or registered road
and bridge bonds, not to exceed $351,000, no more bonds to be awarded
than will produce a premium of $1,000 over $351,000. Denom.'$1,000.
Date Feb. 1 1925. Due yearly on Feb. 1 as follows: $15,000, 1927 to 1936.
incl.; $18,000, 1937 to 1944, incl., and $19,000, 1945 to 1947, incl. Prin.
and semi-ann. int. (F. & A.) payable at the Central Home Trust Co. of
Elizabeth. Due yearly on Feb. 1 as follows: 815,000. 1927 to 1936. incl.:
$18,000, 1937 to 1944, incl., and $19,000. 1945 to 1947, incl. Legality
approved by Reed, Dougherty & Hoyt of New York City. Certified check
for 2% of the bonds bid for, payable to the county, required.

VENICE, Los Angeles County, Calif.-BONDS VOTED.-At the
election held on Jan. 19-V. 120. p. 115-the voters authorized the issu-
ance of $325,000 sewer bonds.

WABASH COUNTY (P. 0. Wabash), Ind.-BOND SALE.-The
City Securities Corp. of Indianapolis has purchased the $14,000 5% coupon
Quincey Waggoner et al. road bonds offered on Jan. 20-V. 120, p. 363-
for $14,570. equal to 104.07-a basis of about 4.17%. Date Jan. 15 1925.
Due $700 every six months from May 15 1926 to Nov. 151935, incl. Other
bidders were as follows:

Premium. Premium.
Merch. Nat. Bk. of Muncie_ _$507 40 J. F. Wilde & Co., Indianap_11542 00
Fletcher Say. & Tr. Co., Ind_ 544 40 Fletcher Amer. Co.,Indianap. 523 13
Thos. D. Sheerin & Co., Ind_ 472 00 Meyer Kiser Bank, Indianap_ 568 40

WARREN COUNTY (P. 0. Glens Falls), N. Y.-BOND SALE.-
Sherwood & Merrifield of New York have purchased the $50.000 5%
highway series of 1924 coupon bonds offered on Jan. 17-V. 120, p. 363-
for $52,255, equal to 104.51-a basis of about 4.19%. Date Feb. 1 1925.
Due $5,000 Feb. 1 1927 to 1936, incl.

WARRENTON, Clatsop County, Ore.-BOND OFFERING.-Sealed
bids were received until 3 p. m. Jan. 24 by Sidney Campbell, City Auditor,
for $13,242 50 improvement bonds, to bear interest at a rate not to exceed
6%. Due in ten years. Principal and semi-annual interest payable at the
fiscal agency of the State in New York. A certified check for 5% of bid
is required.

WASHINGTON SUBURBAN SANITARY DISTRICT, Md.-BOND
SALE.-W. A. Harriman & Co. of New York have purchased the $250,000
4,,44 % coupon sanitary district, Series "J,' bonds. offered on Jan. 16-
V. 120. p. 239-at 101.429, a basis of about 4.42%, if called on optional
date and 4.43% if allowed to run full term. Date Jan. 1 1925. Due Jan. 1
1975, optional Jan. 1 1955. Other bidders were:

Rate Bid. Rate Bid.
Guaranty Co. of N. Y 101.318 Mercantile Trust & Deposit
Dean, Onativia dr Co 100.82 Co. and associates  99.16
Jenkins, Whedbee & Poe_ _ -100.7899

WATERBURY, New Haven County, Conn.-TEMPORARY LOAN.
-A temporary loan of $1,500,000 has been awarded to S. N. Bond & Co.
of Boston at 3.18%. Date Jan. 26 1925. Due June 5 1925. •
WAYNESBURG, Stark County, Ohio.-BOND OFFERING.-Sealed

bids will be received until 12 m. Feb. 9 by W. A. Stanley, Village Clerk. for
$10,000 6% water works bonds. Denom. $1,000. Date Jan. 1 1925.
Interest payable annually. Due $1,000 Jan. 1 1926 to 1935 incl.

WESTERVILLE SCHOOL DISTRICT (P. 0. Westerville), Franklin
County, Ohio.-BOND SALE.-The 8132.000 434% school bonds offered
on Jan. 17-V. 119, p. 3040-have been sold to the Guardian Savings &
Trust Co. Of Cleveland at a premium of $1,240 80, equal to 100.94-a
basis of about 4.63%. Date March 1 1925. Due $6,000 Sept. 1 1925
to 1946, inclusive.

WEWOKA, Seminole County, Okla.-BOND ELECTION.-On Jan.
27 an election will be held for the purpose of voting on the question of issuing
8200,000 water and sewer bonds.

WHITE COUNTY (P. 0. Monticello), Ind.-BOND SALE.-A. P.
Flynn of Logansport purchased $78,000 Teeter Road bonds for $81,035,
equal to 103.89. The other bidders were: Fletcher Savings & Trust Co. of
Indianapolis, $3,030 30, and the City Trust Co. of Indianapolis, $2,077.
WHITE OAK TOWNSHIP SCHOOL DISTRICT (P. 0. Beaufort),

Carteret County, No. Caro.-BOND SALE.-The $15,000 6% school
bonds offered on Nov. 3-V. 119, p. 2098-were awarded to the Hanchett
Bond Co. of Chicago at par. Date Oct. 1 1924. Due Oct. 1 as follows:
$500 1927 to 1950. incluslve. and $1.000 1951 to 1953. inclusive.

CANADA, its Provinces and Municipalities.
BELLEVILLE, Ont.-BOND SALE.-C. H. Burgess & Co., we are

informed, purchased 510,000 6% 10-year bonds at 105.73, the money costing
5.25%. Alternative bids were asked for 534 and 6% bonds. Bids were
as follows:

6% 514%
C. H. Burgess & Co 105.73 102.13
Macneill, Graham & Co 105.65 101.81
Matthews & Co 105.20 _-
Municipal Bankers Corp 105.50 102.03
Wood, Gundy & Co 104.87 101.78
McLeod, Young, Weir & Co 104.53 ----
BARNABY DISTRICT, B. C.-BOND OPPERING.--Bids were in-

vited up to 12 M. Jan. 19 for the purchase of $74,000 6% 15-year bonds,
payable in Canada only. Arthur G. Moore, Clerk, Edmonds.
HAMILTON, Ont.-NOTE SALE.-The Canadian Bank of Commerce

was awarded the $625,000 434 % 9-months treasury notes.
LAVAL DES RAPIDES, Que.-BOND SALE.-An issue of $10,000

-we are informed-was sold to Le Credit Municipal at 101.213, the
money costing 5.40%.
Another issue of $29.000 6% bonds due 1956 was awarded to Municipal

Debentures Corp., at 102.01. For the $10,000 block Municipal Deben-
tures Corp. offered 99.27.

LONDON, Ont.-NOTE SALE.-It Is stated that an issue of $673,000
5% 9-months treasury notes due Oct. 15 1925 payable in Canada, and
another block of $600,000 4% 9-months treasury notes, payable in United
States, were awarded to Gairclner, Clarke & Co., through the Bank of
Montreal.
For the larger block the price paid was 100.10, which is equal to a cost

basis of 4.807 , and for the smaller issue the price was 99.70, which is a
cost basis of 4.9%.
QUEBEC, Que.-BOND OFFERING.-The Bank of Montreal, St.

Reels Branch, Quebec City, P. Q. it is stated, is authorized to receive
on behalf of the City of Quebec sealed bids for the purchase of two issues
of bonds, namely $630,000 and $200,000 bearing interest at the rate of 5%.
Date June 1 1924. Principal and semi-ann. int. (J. & D.) payable at the
Bank of Montreal. Que. (St. Roch Branch), or Montreal, or Toronto, at
the option of the holder. Bonds will be in denominations of $100. $500
and $1,000 each, with interest coupons attached. Alternative bids are
asked for 30-year bonds, total amount maturing June 1 1954; or 1 to 30
year (serial) bonds (sinking funds $9,482.40 and $t3,010.29), maturing
in annual instalments from June 1 1925 to June 1 1954.

Bids may be made for thirty-year or serial thirty-year bowls but the city
will only accept one, if any. Delivery and payments are to be made at the
Bank of Montreal, St. Boch Branch. Quebec, on or about Feb. 28 1925.
Every bid must be accompanied by a certified cheque payable to the City
Treasurer for 1% of the total amount of the two issues.

Bids must be for the whole amount offered. No tender for any part or
the two issues or for securities not precisely, as described above or varying
the terms of payment and delivery, will be considered. The successful
bidder will pay the accrued interest on the bonds from June 1 1924 to date
of payment. Any further particulars of information may be obtained
upon applying to the Bank of Montreal, St. Roch Branch, Quebec City,
or to the City Treasurer, Quebec.

STRATFORD, Ont.-BOND VOTED.-The council passed a $15,000
5% 15-year debenture by-law.

VICTORIA, B. C.-BOND SALE.-We are informed that the Royal
Financing Corp. and R. F. Clark & Co. were awarded $275,000 5% 20-year
bonds at 95.57, which means a cost basis of 5.37%. Alternative bids were
asked for bonds payable in Canada only, and payable in Canada and
New York. Bids were as follows:

Canada.
Royal Financial Corp., and R. P. Clark & Co  95.57
McDonagh, Somers & Co., and Larkin, Jennys & Co 
Dominion Securities Corp.; A. E. Ames & Co., and Wood,
Gundy & Co 95.14

G. A. Samson & Co. and British American Bond Corp'n- - -.94.64
Municipal Bankers Corporation 93.44
McLeod, Young, Weir & Co., and C. H. Burgess & Co 94.71
Larkin, Jennya & Co 93.53

U. S.
95.78
95.778

96:60
-----

-----
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