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The Financial Situation.

In the present revival of interest in railroad prop-

erties on the Stock Exchange, where buoyancy has

been regnant ever since the Presidential election

early in November, stocks of Southwestern roads are

commanding favor beyond all others. No other
group of "rails" has had such a prodigious or sus-
tained advance. No other group has to its credit
such large or such persistent investment buying.
Not merely the shares of one company in that sec-
tion, but the shares of all companies have been par-
ticipating in the activity and upward movement.
The rise in prices has been prodigious, and yet these
stocks are still being bought with the same enthu-
siasm and the same confidence as before. That the
great improvement in values rests on very substan-
tial grounds is evident from the initiation and re-
sumption of dividend payments by so many railroad
companies in that group. It is also a matter of com-
mon knowledge that that part of the country was
blessed the past season with bounteous harvests of
grain and cotton, which are finding a ready market,
the former at extraordinarilyhigh prices and the lat-
ter at good prices. Nevertheless, there has been. such
a complete transformation in the market values of
the securities of these roads that it is impossible
to ward off altogether a feeling of skepticism at times
as to whether the thing is not being overdone—
whether the future is not being discounted too fast
and too furiously.

At this juncture there comes to us a glowing de-
scription of the growth and development of the ter-

ritory which these roads serve and lo! our skepti-

cism vanishes. We are printing to-day on subse-

quent pages a monthly record of the stock and bond

 CMINI
prices on the St. Louis Stock Exchange for the last
two years, and in connection therewith have asked
John G. Lonsdale, the well-known and highly distin-
guished President of the National Bank of Com-
merce in St. Louis, to prepare for us an article ap-
propriate to the occasion which we might publish in
connection with said record. This he has courte-
ously and graciously done, and the article appears
on pages 634 2to 636. No one can read this article
without becoming infused with the enthusiasm that
Mr. Lonsdale himself displays. He has selected for
his title "Southwestward the Star of Empire—."
The article must be perused in its entirety to be fully
appreciated, and we quote here merely the opening
and closing parts:

As the last big open space—the only remaining
domain sufficient in area to absorb the enormous
after-the-war development in this country—there is
little wonderment involved in viewing the giant
strides this section is making.

History reveals that the Southwest has reckoned
well the coming of her "day" and prepared accord-
ingly. Hers has been a stirring epoch of growth.
Here is seen the passing of the last real frontier, the
conquering of ramping wilderness, the urbanization
of ranches and the industrializing of cities. Thus
admirably equipped, the South and Southwest ad-
vances with becoming grace to the honors of being
the regional background of our next decade of na-
tional progress.

Currently considered, this vast territory was never
in more flourishing condition. Its productive wealth
has been most bountiful. Nature has been liberal, in
both natural resources and seasonal crops. In bulg-
ing barns and warehouses; in smoking stack's and, in
fact, on every hand can be seen the accumulative ad-
vantages of such prosperity. Texas, the outstanding
cotton-growing State, has, in value at least, regis-
tered its bumper crop. Arkansas' and Oklahoma's
yield of cotton has been a boon to them, while agri-
culturally speaking in general, the land yield has
been most abundant and remunerative, sufficient to
justify basically their present importance.

. . . . . . . . . .
Eldorado, Utopia and Potosi, symbolic names of

plenty, are more than mere way stations on South-
western lines; they characterize the golden touch of
Fortunatus on a land of even still unexploited possi-
bilities. For the most cursory examination of the
uninitiated must bear out the deduction that no
small portion of the country's wealth, and certainly
a lion's share of its to-morrow, lies in that direction.

All hail to this glorious and thriving Southwestern
Empire!

Commercial insolvencies in the United States dur-
ing January were again somewhat more numerous
as compared with the preceding month, and with
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the corresponding months of both preceding years,
while the indebtedness involved, in comparison with
the periods mentioned above is also larger this year
than in December or January of both of the preced-
ing years. In other words, business failures last
month numbered 2,317, these figures contrasting
with 2,040 similar defaults for December, 2,108 in
January 1924 and 2,126 two years ago. The liabili-
ties reported last :ilonth were $54,354,032—for De-
cember the amount was $45,279,281 for January
1924, $51,272,508, and in January two years ago $49,-
210,497. In only three months last year (and two
of the three were in the fourth quarter of that year)
did the number of business defaults show a decrease
from the preceding year, and after April until the
close of the year the general tendency of the indebted-
ness of the insolvencies reported each month was to
recede from the large sums previously reported. As
to the latter, however, it is to be noted that a consid-
erable part of the liabilities shown at the time of
these heavy losses in the early months of 1924 was
attributable to the number of larger defaults, espe-
cially in manufacturing lines. Some increase in the
number of failures and in the amounts involved, is
to be expected in the closing month of the year, and
December of last year was no exception; also, the
number of defaults and the indebtedness reported is
generally larger in January than for other months in
the year. The increase that occurred in January over
December is also to be expected. Mention should be
made of the fact, however, that the losses due to
larger defaults in January this year, particularly in
the manufacturing division, are, considerably re-
duced as compared with earlier months, and except
for one rather large failure of a financial nature,
which is included among brokers, the large defaults
for January would have no special significance.
Our comments on the statement of business fail-

ures in the United States are based on the tabulations
compiled from the record of R. G. Dun & Co. For
January this year there were 480 manufacturing de-
faults, with an indebtedness of $11,909,187; 1,757
trading failures for $24,654,579, and 80 insolvencies
of agents and brokers, with liabilities of $17,790,032;
during January a year ago manufacturing defaults
numbered 505, the indebtednesss being $28,875,260;
trading defaults, 1,538, with $19,525,282 of liabilities,
and agents, 65, for $2,871,966. The reduction in the
number of manufacturing defaults in January of this
year as compared with a year ago is quite marked;
also, as to the amount of manufacturing indebted-
ness, the latter being nearly 60% less than a year
ago. On the other hand, trading failures in January
this year, as well as the failures of agents and brok-
ers, are more numerous than they were in January of
both preceding years, while trading liabilities were
larger during the month just closed than they were
a year or two years ago. As previously noted, one
default last month, involving $12,000,000, included
with brokers, will account for the great part of the
increase in liabilities shown for that classification
—there were in all six of the larger defaults among
agents and brokers, with liabilities of $16,825,000.
The larger trading failures in January this year

numbered 24, which is the same as in January 1924,
and the indebtedness this year is $4,821,328, prac-
tically the same amount as for the corresponding
month of last year. On the other hand the reduction
in the number of large manufacturing failures in
January this year is from 38 in January 1924 to 23

last month, while the indebtedness is reduced this
year from $20,551,017, which it was a year ago, to
only $5,158,698, the latter an unusually small amount
for a single month, at least for any month in the past
five years. In the manufacturing division there were
fewer defaults in most of the leading classifications
into which that division is separated, especially as
to the manufacture of clothing, leather and leather
goods, and in printing and engraving. The note-
worthy reduction in indebtednesss was for machin-
ery and tools, woolens and knit goods, and manufac-
turing of clothing. As to the trading classes, nearly
all of the leading lines report more failures in Janu-
ary this year than a year ago, notably grocers, al-
though liabilities for the grocery failures in January
1925 are considerably smaller than in January a
year ago, there being a number of larger defaults in
the grocery line in January 1924. An increase in the
number of insolvencies last month over a year ago
also appears among general stores, dealers in cloth-
ing, dry goods, shoes, furniture, hardware and jew-
elry. The indebtedness report in January this year
by failures among general stores, clothing, dry goods
and jewelry, and to some extent by the other trading
classes, is also in excess of the amounts reported a
year ago.

Relations between Greece and Turkey have been
decidedly strained. The trouble arose from the ex-
pulsion from Constantinople of the venerable Ecu-
menical Patriarch of the Greek Orthodox Church,
the Most Reverend Constantinos. It was reported
in a United Press dispatch from Athens on Jan. 31
that the Greek Government had "appealed to the
League of Nations to intervene and broke off rela-
tions with Turkey, recalling the Greek Charge d'Af-
faires at Angora." It was claimed also that "a wave
of indignation has swept over the Greek nation."
The status of the clergyman was explained as fol-
lows in an Associated Press dispatch from Geneva on
Jan. 31: "According to League of Nations officials,
the mixed commission which has been supervising
the exchange of populations of Greece and Turkey
recently ruled that the Most Rev. Constantinos,
Ecumenical Patriarch of the Greek Catholic Church,
was technically exchangeable because he arrived in
Constantinople after the armistice. The commission
recommended that the Patriarch be permitted to re-
main in Turkey, but the Angora Government in-
sisted it would only permit a Greek Patriarch who
was a Turkish subject to reside in the country. The
Turks, it was stated, disclaimed any intention of
violating the Lausanne Treaty in forcing the aboli-
tion of the Patriarchate as an institution."

It became known in London on Feb. 2 that "dis-
patches from Constantinople say most of the Greek
prelates and priests there probably will suffer the
same fate as the Ecumenical Patriarch, the Most
Rev. Constantinos, who was expelled by the Turks.
The Turkish authorities, say the dispatches, are pre-
paring to get papers of exchange ratified by the com-
mission in charge of the exchange of minority popu-
lations between Turkey and Greece, after which the
prelates and priests, numbering about 150 of the
orthodox clergy, will be invited to leave." The re-
ports relative to the attitude and feelings of the
Greek people were substantiated by an Associated
Press message direct from Athens. It stated that
"public indignation is rapidly rising throughout the
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country and everywhere associations and public
bodies, religious and lay, are adopting resolutions of
protest, assuring the Greek Government of the sup-
port of the entire nation in demanding satisfaction
for the expulsion of the Greek Patriarch from Tur-
key by the Turkish Government." According to the
dispatch also, "an imposing mass meeting was held
this afternoon at the ruins of Jupiter's Temple in
protest against the expulsion. The crowds subse-
quently paraded the streets shouting for vengeance
against the Turks. Police measures were taken to
protect the Turkish Legation."
That Greece could not count upon Great Britain

for support in warlike proceedings against Turkey
was emphasized in a special London cablegram to
the New York "Herald Tribune" on Feb. 1. The cor-
respondent said that, "although the provocative
character of the action is conceded in official circles,
and it is recognized that developments in the situa-
tion eventually may call for some action by the Allies
which signed the Lausanne Treaty, the attitude of
the Government at present is one of watchful wait-
ing. The dispute between Athens and Angora is
clearly one for arbitration, in the opinion of this
Government, and nothing should be done to preju-
dice a peaceful solution, it is held." Continuing to
outline British sentiment, he said •that, "it is con-
ceded here that the circumstances and the indignity
with which the Patriarch was expelled strongly re-
inforce the sentimental appeal which he has ad-
dressed to the Archbishop of Canterbury and the
heads of other Christian churches. At the same time,
this Government, in view of the possible reactions on
its millions of Moslem subjects, will proceed cau-
tiously in taking sides in the quarrel which the
Greeks seek to represent as a Turkish attack upon
Christianity."

On Feb. 2 "Premier Herriot received both Djevad
Bey, the newly appointed Turkish Minister to Paris,
and M. Ponds, the Greek Minister, and discussed
with them the situation between their countries
which has arisen from the action of the Angora Gov-
ernment in summarily expelling the Ecumenical
Patriarch, Constantinos VI. Both Ministers laid
before the French Premier their latest advices on the
attitudes of their Governments and explained the
reasons for the actions these had taken and intended
to take." It was added that "M.. Herriot will seek to
act in accord with England in trying to obtain a
pacific settlement of the incident. In French opin-
ion generally there is a disposition to consider that
the Angora Government has merited a reprimand
for the manner in which it acted, and support will
be given to the Greek request that The Hague Court
intervene in accord with the treaty stipulations."
From Athens came word the same day that "the Gov-
ernment is awaiting the Turkish reply to yesterday's
note wherein it was proposed to the Turkish Govern-
ment that the question of the Ecumenical Patriarch
should be referred to The Hague. In spite of the
bellicose tone of the local press and indignation
which is general throughout the country, the Gov-
ernment is studying the matter calmly and it is hoped
will find means of settling the dispute without a rup-
ture of diplomatic relations." According to a special
cablegram from Rome to the Chicago "Tribune," also

on Feb. 2, "Italy is watching the war clouds gather-

ing over Greece and Turkey with keener interest than

any of the other nations, including Great Britain

and France. The general Italian sentiment is in
favor of Turkey and against Greece."

It became known in Paris on Feb. 3 that "Djevad
Bey, the Turkish Ambassador, formally notified the
French Government to-day that the Angora Cabinet
had decided to decline to place the dispute with
Greece before The Hague Court. He explained that
there was no desire on the part of the Turks to elim-
inate the Patriarch from Constantinople, but his ex-
pulsion was based on personal grounds. Djevad Bey
added that the Patriarch was a 'suspicious charac-
ter' and the Greek Government was well aware Tur-
key had 'every reason' to expel him." The Paris rep-
resentative of the New York "Herald Tribune" ca-
bled that "Greek diplomats, on the other hand, main-
tained that they would carry their case before the
court whether the Turks agreed or not. It is con-
tended that Ismet Pasha, the Foreign Minister, gave
a solemn pledge at the Lausanne Conference before
the Allied and United States representatives that
the Patriarch would be permitted to remain. In any
event, the Greeks argue, if an exchange were permit-
ted, a new Patriarch would not wield the moral au-
thority and rule of the church." He declared that
"Paris Government officials are exercising a placat-
ing influence on both sides, asking the Turks to cease
further expulsions and appealing to the Greeks
against any conflict."

A new side to the situation developed on Wednes-
day. The Associated Press representative at Geneva,
the seat of the League of Nations, cabled that "Tur-
key threw another bomb on the international stage
to-day by protesting against the treatment of Turk-
ish experts attached to the League of Nations spe-
cial commission which is now investigating on the
spot the dispute between Turkey and Great Britain
over Mosul." He added that "Great Britain insists
that the experts in question are ex-convicts who al-
ready have sown political discord in the Mosul vil-
ayet, and declares that their lives will be endangered
if they are allowed to remain with the commission in
its travels of investigation." It seems that Shukri
Bey, the Turkish Foreign Minister, "accused Great
Britain of resorting to menace and coercion to force
the people to tell the commission that they favor
British dominion in Mosul, instead of Turkish." The
correspondent further explained that "Great Brit-
ain rejoined through Austen Chamberlain, her For-
eign Secretary, by charging not only that the Turks
in question were ex-convicts, but that they recently
had tried to excite the local population against the
control of Great Britain, which, Mr. Chamberlain
declared, exists by virtue of the fact that Great Brit-
ain has the mandate right over Irak, as well as over
all of Mosul, until the Council of the League of Na-
tions decides otherwise. Mr. Chamberlain added
that the Turks were interned as a measure of safety,
as their lives were imperiled by the angry populace."

The disturbing possibilities of the Greco-Turkish
situation are said to have received careful considera-
tion in London and Paris. On Feb. 5 it was stated in
a special London cable message to "The Sun" that,
"in view of the more menacing turn which the Greco-
Turkish situation has taken through Turkey's re-
fusal to submit to The Hague Court or the League of
Nations the legality of the expulsion of the Patri-
arch of the Greek Church from Constantinople, an
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exchange of views is taking place to-day between the
principal Allied Powers in an effort to reach a com-
mon policy to dampen the Grecian ardor for revenge
and bring Turkey to a more conciliatory frame of
mind." He also stated that "British and French
Ambassadors yesterday impressed upon the Greek
Government the desirability of keeping calm at the
present moment. This will be followed by an Allied
move at Constantinople."
According to an Associated Press cablegram from

Constantinople last evening, "the Turkish Govern-
ment handed to-day to the Greek Charge d'Affaires
in Angora its reply to the Greek note regarding the
expulsion from Constantinople of the Most Rev. Con-
stantinos, Ecumenical Patriarch of the Greek Cath-
olic Church. The reply contains a reasoned exposi-
tion of the Turkish case, rejects the suggestion that
the dispute be referred to the International Court at
The Hague, insists that the question is purely inter-
nal, and declares that any intervention by outside
Powers would be intolerable." The correspondent
added that "it is believed here that the Powers will
counsel moderation in order to permit a solution
based on the election of a Patriarch not within the
category of those liable to deportation under the
minority populations provisions of the Lausanne
Treaty."

Dr. Hans Luther, the new Chancellor of Germany,
lost no time in making reply to a recent speech by
Premier nerriot in which he denounced Germany to
a considerable extent. The Chancellor did not wait
for the reconvening of the Reichstag this week, but
arranged a reception to foreign newspaper corre-
spondents at the Foreign Office on the evening of
Jan. 30. The Associated Press representative said
that "the whole tenor of Dr. Luther's address, while
staunchly upholding Germany's viewpoint that the
failure of the Allies to evacuate the Cologne bridge-
head and M. Herriot's accusations have not pro-
moted an international understanding, evidently was
intended to build a bridge between the Allies and
Germany." The New York "Times" representative
said that the Chancellor declared that "the desires
of France regarding arbitration, security and dis-
armament as set forth by Premier Herriot are iden-
tical with Germany's desires." He proposed "a
world congress to settle political problems, just as
the London conference settled economic problems."
The "Times" representative also stated that "Dr.
Luther's speech bore strong resemblance to Foreign
Minister Stresemann's, delivered four weeks ago in
the Chancellory just across Wilhelmstrasse, but the
new Chancellor spoke with none of Stresemann's
oratorical fireworks. Throughout Dr. Luther was
calm and dignified." He added that, "like Foreign
Minister Stresemann, Chancellor Luther insisted
Germany virtually was disarmed and laid special em-
phasis on the determination of the German Govern-
ment headed by him to eliminate all violations of the
Versailles agreement by Germany which may be
brought to its attention by the Allies."
The accounts of the Chancellor's speech stated that

he displayed a conciliatory tone. It was gratifying
to note the following in a Paris cable message to the
New York "Times" the very next day: "Sooner or
later, it is admitted in French Government circles,
the question of German disarmament must come to
a round-table discussion in the same way that rep-
arations did; and as Chancellor Luther declared yes-

terday, this was the only way in which it could be
settled. But the French are not willing to admit
that the time has yet come for such treatment of a
matter so vital to them." According to the author of
the message, "it is the French attitude that the
Dawes reparations plan was only made possible by
French consent to a very large reduction of what
they considered their just claims against Germany
and that they have received as yet no compensation
for their generosity in the shape of a reduction of
their debts by their Allies and Associates. Until
they get some indication from these Powers that
every round-table conference is not always to be for
the benefit of Germany, the French take the position
that they can hardly be expected to abandon their
right to dictate the disarmament terms which were
accorded them by the Treaty of Versailles."

The granting by the German Government, without
Reichstag approval, of indemnities said to have to-
taled 700,000,000 gold marks, to large industrialists
in the Ruhr, has continued to be one of the most dis-
cussed subjects in political circles in the German
capital. On Feb. 1 the representative' at that centre
of the New York "Times" cabled that "the war of
words concerning the Ruhr credits continues un-
abated here to-day, with the advantage, for the time
being at least, on the side of those defending the huge
payments by the German Government to the Ruhr
industrialists against those denouncing the pay-
ments as legally unwarranted and tainted with gross
favoritism." The next day, in a special cable mes-
sage to "The Sun," it was asserted that "it has been
paid out since Dec. 20 last, without Parliamentary
sactions and has never yet been discussed .by the
Reichstag. There is every likelihood, however, that
it will form the subject of acrimonious debate when
that body reassembles."
On Feb. 2 the Berlin correspondent of the New

York "Times" sent word that "official announce-
ment was made to-day that the Finance Ministry's
full explanation of the burning question of Ruhr
credits will be issued this week." It was also stated
that "the Government will emphasize the absolute
necessity of indemnifying the industrialists in ac-
cordance with previous Governmental promises, es-
pecially for burdens imposed on the industrialists by
the %Ileum' agreements. The Government will also
stress the point that the Governmental decision to
grant Ruhr credits dates back to 1923 and that those
now denouncing them have been fully aware all
along of the Governmental course adopted, yet have
not protested until now." The publication of the
official explanation was not forthcoming at mid-
week, as had been expected, and at that time it was
said to have been postponed until yesterday or to-
day. The cable advices received up to the time of
going to press did not contain an outline of the docu-
ment.

Otto Braun, who was reelected Premier of Prus-
sia only on Jan. 30, resigned again on Feb. 2 It was
explained in a Berlin Associated Press dispatch that
he took the step the second time "as a consequence of
his inability to construct a workable Coalition Gov-
ernment." It was added that "the Diet will now
have to elect a new Premier, and, unless a candidate
is available who is assured of a majority support in
Parliament, the legislative body will be dissolved."
In explaining the situation in greater detail, the
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Associated Press correspondent said: "Herr Braun
resigned the Premiership after having failed to re-
ceive assurance of neutrality from the German Peo-
ple's Party, without which the present Coalition
Government, comprising Socialists, Clericals and
Democrats, would fail to command the necessary
majority in the Diet. The re-election of Herr Braun
last week by a majority of only a few votes was gen-
erally received as an indication of a desire by the
other parties included in the present coalition to
retain the good-will of the Socialists in the crisis,
and unless a candidate for the Premiership is now
forthcoming from the ranks of one of the bourgeois
parties who would succeed in neutralizing the pres-
ent hostile attitude of the German People's Party the
only alternative suggested in the deadlock is dissolu-
tion of the Diet. While the active elimination of
the Socialists from all participation in the Prussian
Government is the obvious aim of the reactionary
parties, a straight bourgeois Government is viewed
as impossible of realization, owing to the determined
attitude of both the Democrats and the Clericals.
Therefore it is not unlikely that the crisis will ter-
minate in a compromise similar to that effected in
the national Government, which resulted in Chan-
cellor Luther's partial non-partisan Ministry."
According to a special Berlin cablegram to the

New York "Herald Tribune" Thursday evening, "it
was believed probable that the Diet, on reconvening
Tuesday, would choose Herr Horion, Centrist, as
Braun's successor. Horion would try to form a
minority Cabinet of Centrists and Democrats, which
would depend on the benevolent neutrality of the
Socialist and People's parties for existence." It was
added that "indications are that the Prussian crisis,
like the recent Reich confusion, will be solved by a
makeshift Ministry. Braun is likely to be elected
President of the Diet."

Soviet leaders, according to, Moscow cable dis-
patches, expect that their Government will be recog-
nized by the United States during the present year.
In an Associated Press cablegram from Moscow, the
Soviet capital, on Feb. 3, it was claimed that "Soviet
Russia is daily becoming more sanguine of Ameri-
can recognition and Bolshevik officials seldom lose
an opportunity to tell the people the United States
will be forced to re-establish relations with Russia
before the end of the present year." The correspond-
ent also reported that, "addressing a large gathering
of Kharkov Communists yesterday, Christian Ra-
kovsky, Soviet Charge d'Affaires in London, who is
on a special speaking tour, said: am audacious
enough to prophesy that the United States will rec-
ognize us this year, not because I have received in-
formation from private sources, but because the pre-
vailing international situation, brought about by
the recognition of Soviet Russia by France, Japan,
Italy and other countries, will compel America to
recognize us, too. Acceptance by Europe of the
Dawes plan means that the United States will play
an increasingly large part in international affairs.
It means indirectly that the United States will be
obliged finally to recognize Soviet Russia.'"

The treaty recently entered into between Soviet
Russia and Japan has caused widespread comment
in Europe, and has not been overlooked by Americans
who give attention to foreign affairs. On Feb. 1 the
Paris correspondent of the New York "Times" cabled

that "Japan's treaty with Soviet Russia has become
since Premier Herriot's warning last week of the pos-
sibility of danger to Europe from Asia the subject
of much comment in the French press. Whatever it
may entail, the treaty gives Japan two very solid ad-
vantages in fishing rights at Sakhalian and an as-
sured oil supply. With food and fuel thus obtained
the country has achieved an independence which is
very considerable, and that fact alone is sufficient
to give the greatest importance to the treaty." He
added that "one of the many points of a more tech-
nical character in the treaty which absorb French
interest is the reported agreement by Japan not to
engage in any hostile combination against Russia.
Japan is one of the original members of the League
of Nations, and as such is bound by the articles of
the Covenant to take part with other nations in the
coercion of Russia should she engage in any act of
aggression against other members of the League, as
for instance the Baltic States or Poland. But by
this treaty the Japanese Government seems to have
accepted an entirely contradictory engagement.
From Japanese sources it is explained that the un-
dertaking in respect to Russia's freedom of action
is not as has been represented in Moscow and is
merely a guarantee that neither country will engage
in any future secret treaty directed against the oth-
er's interests. This explanation would make Japan's
position tinder the Covenant perfectly correct, but
it is worth remark that already within a few days of
signature the Moscow version of the engagement is
entirely different from that of the other signatory."

Evidently all who have to do with the finances of
the French Government realize the dangers attend-
ing the tremendous increase in paper currency cir-
culation since the beginning of the war. Governor
Robineau of the Bank of France called special atten-
tion to this matter at the recent annual meeting of
stockholders, at which, according to a Paris dis-
patch, "owing to the present interest attached to
French finances, there was the largest attendance in
the history of the bank." The accounts stated that
"Governor Robineau admitted that the paper cur-
rency in circulation at the end of 1924 was nearly
41 billion francs, compared with 38 billions at the
end of 1923. He said this was causing the bank con-
siderable anxiety, but that all possible technical
measures were being taken to combat inflation." He
added that "among the technical measures taken by
the bank to fight inflation was the raising of the dis-
count rate from 6 to 7% and the wide encouragement
given to the use of the check system." As a logical
reason for the increase in the circulation, Governor
Robineau suggested that "the general development
of production and business provoked, as was inev-
itable, additional needs for paper currency, all the
more important because the level of internal prices
for necessary commodities had greatly risen under
the pressure of the depreciation of the franc and for-
eign exchange."

Ambassador Frank B. Kellogg, at a farewell din-
ner given in his honor by the Pilgrims' Club in Lon-
don on the evening of Jan. 30, "praised the accom-
plishments of the Washington Arms Conference and
said he believed that other such conferences would
follow, and that in time 'the world's great standing
armies will be reduced and competitive armament
will cease.'" Mr. Kellogg was also quoted as assert-
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ing that "the peace of the world is not going to be
kept by great standing armies or vast navies fostered
by competition between nations." Continuing, he
said: "I believe, sir, that the greatest step toward
peace must be taken by removing the causes of war,
racial hatreds and national jealousies. There must
be a more enlightened spirit and the education of the
people to the view that there is a better way to settle
differences than by war. The records of history for
two thousand years admonish us that mere armed
alliances and treaties will not maintain peace." The
retiring Ambassador is looking for the return of a
free gold market in England. On this subject he was
quoted as follows: "I look forward with hope to the
day when there will be a free gold market in England
and in all Europe. I remember talking with a dis-
tinguished banker in London within the last three
months, and he said, 'Your country has most of the
gold in the world. What are you going to do about
it?' My answer was 'Bring the pound sterling to a
gold basis and restore the currencies of Europe, and
the gold question will settle itself.'" Referring to
Germany, he said that there must be "a rehabilitated
Germany and safety and security for the other coun-
tries. There must be born a spirit that will make for
peace, and that will permit these peoples to work out
their destiny and their future, secure and unafraid."
Commenting upon the various international confer-
ences that were held last year and to the adoption of
the Dawes plan, he said: "I believe these events of
the last year are evidence of the growing sentiment
that more good can come to the world by fair and
honorable adjustments and concessions, by recogniz-
ing the rights and aspirations of all people, than by
the dominating power of arms, or the strength and
vastness of empire." Winston Churchill, who pro-
posed the toast to the retiring Ambassador, sug-
gested that as the latter is soon to become Secretary
of State, "what he thinks of us is more important
than what we think of him. I hope, first of all, that
Mr. Kellogg will tell his fellow citizens that the Brit-
ish people are people of a true democracy—that any
Government of this country rests on popular will."
The dinner was attended by "the Prince of Wales,
Winston Churchill, the Earl of Balfour, several Cab-
inet officers, the Aiqbassadors of Belgium, Italy and
France, and scores of men prominent in the civic,
commercial and military life of Great Britain."

The British Cabinet, at its meeting on Feb. 2 con-
sidered "the terms of the proposed memorandum out
lining the British ideas on France's payment of her

war debt." Two days later the London representa-

tive of the New York "Herald Tribune" cabled that

"the British note to France on the debt question will

be forwarded possibly by the end of the week. The

note has received the approbation of the Cabinet, ex-

cept on matters of detail. If, when it is sent, it is
substantially in the form of its present draft, it will

not contain definite figures, but after a re-statement

of the British views on inter-Allied debts generally,
it will invite offers from France." In outlining fur-

ther the communication as he understood it, the cor-

respondent said that "the Cabinet had abandoned
its position that any deficiencies in German pay-
ments to this country should be made up by France
and Italy. The present note, in reaffirming that
Great Britain seeks from all her debtors an amount
sufficient to cover her liability to the United States,
will make it plain that this country is prepared to

take risks on German default under the Dawes pro-
gram, and that French and Italian payments may be
calculated as definite sums." Going into consider-
able detail, he explained that "the Treasury does not
look favorably upon calculations seeking to establish
'the present value' of the debt total, but is confining
its requests simply to demand for annuities from all
British debtors sufficient to pay the United States.
This country pays under the funding agreement ap-
proximately £35,000,000 annually. If the Dawes
plan were in full operation the British share would
amount to £20,000,000 annually, exclusive of prior
charges, which would reduce it somewhat. This, for
a theoretical Dawes year, would leave £15,000,000 for
France and Italy to pay each year. As France owes
Great Britain £623,000,000 and Italy owes £553,000,-
000, their shares in this £15,000,000 would be in pro-
portion of six to five. This would make France's an-
nual liability to Britain £8,000,000 and Italy's
£7,000,000. Payments more or less closely approxi-
mating these amounts are contemplated by the Brit-
ish Treasury. The Cabinet, however, has proved ada-
mant on the French counter-suggestion that their
debt should rise and fall in direct proportion to the
German payments. 'Each debt will be treated as a
separate transaction,' is the slogan under which the
British are working."

Official discount rates at leading European cen-
tres continue to be quoted at 1070 in Berlin; 770 in
Paris and Denmark; 6%70 in Norway; 51/2 % in Bel-
gium and Sweden; 570 in Madrid, and 470 in London,
Holland and Switzerland. The open market dis-
count rates in London were slightly easier and short
bills finished at 35/8@3 11-1670, against 3 13-16%,
while three months' bills went down to 33/4@
3 13-16%, against 3 13-16@37/870 last week. Money
on call at the British centre was likewise reduced,
closing at 23/870, as compared with 3%70 a week
ago. At Paris and Switzerland open market dis-
counts remained at 61/4@2%70, respectively, the
same as heretofore.

A small gain in gold of £3,591 was reported by the
Bank of England in its statement for the week end-
ing Feb. 4, which brings total gold reserves to £128,-
573,186, as compared with £128,081,178 last year and
£127,490,819 in 1923. Reserve, however, declined
£1,005,000 as a result of an increase in note circula-
tion of £1,008,000, while the proportion of reserve to
liabilities fell sharply—to 15.66%, as against 18.30%
a week ago. At this time a year ago the ratio stood
at 181470 and in 1923 at 201/8%. Striking changes
were shown in all of the deposit items, mainly in con-
sequence of the strain of meeting Feb. 1 disburse-
ments. Public deposits declined £11,502,000, but
"other" deposits expanded no less than £27,642,000.
The bank's temporary loans to the Government in-
creased £17,466,000, although loans on other securi-
ties fell £303,000. Reserve now stands at £22,856,000,
as against £21,950,308 in 1924 and £24,459,719 a year
earlier. Loans total £73,687,000. This compares
with £69,328,478 last year and £65,812,176 in 1923,
while note circulation aggregates £125,465,000,
against £125,880,870 and £121,481,100 one and two
years ago, respectively. Clearings through the Lon-
don banks for the week were £883,669,000, as against
£766,102,000 a week ago and £880,742,000 last year.
The 470 minimum discount rate remains unchanged.
We append herewith comparisons of the several

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



FEB. 71925.] THE CHRONICLE 625

items of the Bank of England statement for a series
of years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1925.
Feb. 4.
£

1924.
Feb. 6.
£

1923.
Feb. 7.
£

Circulation 125,465,000 125,880.870 121,481,100

Public deposits  1  11,048,000 15,801,191 17,895,285
Other deposits 134,914,000 104,197,950 130,344.618
Governm't securities 67,503,000 46,797,032 49,067,299

Other securit1es 73,687,000 69,328,478 65,812.176
Reserve notes & coin 22,856,000 21,950,308 24,459.719
Coin and builion 128,573,186 128,081.178 127,490,819
Proportion of reserve
to liabilities  15.66% 183£% 203%

Bank rate  4% 4% 3%

1922. 1921.
Feb. 8. Feb. 9.
E £

122,666,755 128,989,545
14,721,329 20,176,592

154,413,877 106,331,532
82,223,688 50,202,016
80,425,481 76,588.152
24.531,605 17,743,539
128.784.360 128.283,084

1434% 14%
5% 7%

According to the weekly statement of the Bank of
France an expansion of 342,815,000 francs occurred
in note circulation during the week. The total out-
standing is thus brought up to 40,858,675,000 francs,
or very close to the record high figure of 40,885,-
178,000 francs reached on Jan. 2. The amount
contrasts with 39,174,101,660 francs at this time last
year and with 37,409,365,890 francs in 1923. Just
prior to the outbreak of war, in 1914, the amount
was only 6,683,184,785 francs. The gold item con-
tinues to register small gains, the increase this week
being 47,725 francs. The Bank's gold holdings,
therefore, now aggregate 5,545,597,675 francs, com-
paring with 5,540,976,009 francs at the corresponding
date last year and with 5,535,580,984 francs the
year before; of these 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 229,000 francs, bills discounted expanded
395,459,000 francs and general deposits rose 40,-
590,000 francs. Advances, ori the other hand, fell off
11,867,000 francs, while Treasury deposits were re-
duced 36,902,000 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.

Status
Feb. 6 1925.

as of
Feb. 7 1924. Feb. 8 1923.

Gold Holdings— Francs. Francs. Francs. Francs.
In France Inc. 47,725 3,681,276,768 3,676,655,102 3,671,236,057
Abroad No change 1,864,320.907 1,864,320,907 1,864,344,927

Total Inc. 47,725 5,545,597,675 5,540,976,009 5,535,580,984
Silver  Inc. 229,000 304.787.000 297,152,091 290,323,861
Bills discounted ._ _Inc.395,459,000 6,301,187.000 3,603,552,019 1,258,689,015
Advances Dec. 11,867,000 2,937,905,000 2,474.981,140 2,134,375,447
Note c1rculat1on___Inc.342,815,000 40,858,675,000 39,174,101,660 37,409,365,890
Treasury deposits__Dee. 36,902,000 9,284,000 14,880,507 57,537,239
General deposits  _Inc. 40,590,000 2,006,475,000 2,446,088,027 2,292,046,546

The Imperial Bank of Germany in its statement,
issued as of Jan. 31, reported an expansion in note
circulation of 351,240,000 marks. This brings the
total outstanding up to 1,901,255,000 marks. Other
maturing obligations declined 243,450,000 marks;
loans from Rentenbank decreased 30,832,000 marks,
and other liabilities 78,174,000 marks. On the assets
side holdings of bills of exchange and checks were
heavily increased, viz. 163,021,000 marks, while large
reductions were shown in "other assets," 240,971,000
marks. Gold and bullion gained 21,105,000 marks
and reserve in foreign currencies 7,036,000 marks.
In advances there was an addition of 74,353,000
marks and in investments of 105,000 marks. Silver
and other coins fell 1,948,000 marks, and notes on
other banks decreased 23,917,000 marks. As a result
of additions during recent weeks, the bank's stock of
gold now stands at 834,231,000 marks, which com-
pares with 467,031,000 marks last year and 1,004,832,-
000 marks in 1923. The above figures are given in
gold marks, each gold mark being the equivalent of
one trillion paper marks.

Considerable losses in gold and further additions
to the volume of rediscounting were the features of
the Federal Reserve Banks' statements, issued late
on Thursday afternoon. For the System as a whole
gold holdings fell off $18,500,000, while rediscounts
of Government secured paper expanded $42,400,000
and "other" bills $6,200,000. Consequently, total
bills discounted mounted $48,600,000, to $322,367,000,
which compares with $487,296,000 a year ago. Hold-
ings of bills purchased in the open market showed
only a minor change, but earning assets were mate-
rially larger—$43,600,000. An increase of $6,000,-
000 was reported in the amount of Federal Reserve
notes in circulation and of $2,300,000 in deposits.
At New York the report followed along parallel lines.
Gold fell $31,700,000. Rediscounting of all classes
of paper increased $48,700,000. The amount of the
bill holdings for the first time in a long period ex-
ceeds the amount held in the corresponding week of
1921. $133,246,000, comparing with $108,234,000.
Open market purchases changed only slightly from
last week. Total earning assets were expanded $47,-
700,000 and deposits $1,600,000. Both locally and
nationally, member bank Reserve accounts increased
—$11,700,000 and $22,000,000, respectively. Fall-
ing off in gold reserves brought about a lowering in
the ratio of reserve, which in the combined report
dropped .6%, to 77.4%, and at New York no less than
3.4%, to 76.4%.

Last Saturday's statement of New York Clearing
House banks and trust companies showed declines in
both loans and deposits, accompanied by a substan-
tial addition to surplus reserve. In detail, loans and
discounts were reduced $29,515,000. Net demand
deposits declined $41,938,000, to $4,602,675,000,
which total is exclusive of $18,111,000 in Government
deposits. Time deposits fell to $591,472,000, a loss
for the week of $14,130,000. Cash in own vaults of
members of the Federal Reserve Bank fell $1,827,-
000, to $46,084,000, but this is not counted as re-
serve. Reserve of State banks and trust companies
in own vaults declined $295,000, but reserves of these
institutions kept in other depositories increased
$210,000. There was an increase in the reserve of
member banks with the Reserve Bank of $4,602,000;
and this in combination with shrinkage of deposits
was the means of bringing about a gain in surplus
reserve of $10,417,760, to $52,029,100, as compared
with $41,611,340, the previous week. The above fig-
ures for surplus are based on 13% legal reserves for
member banks of the Federal Reserve System, but
not including cash in vault amounting to $46,084,-
000 held by these member institutions on Saturday
last.

The calling of loans was reported on Thursday,
but that the money market was decidedly easy was
shown by the single fact that the only quotation for
call loans in the local market that day was 3%. Ear-
lier in the week the rate had been 31/2%, and this fig-
ure was regarded as perfectly normal also.
Yesterday afternoon there was an .advance to
4%, following a renewal rate of 3%. There
has been no real change in the time money market.
It continued easy and quiet. As transactions in
stocks on the New York Stock Exchange increased
considerably as the week progressed, exceeding
2,000,000 shares on Thursday, it was natural to as-
sume that brokers' loans were increasing also. No
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trustworthy information was obtainable on this
point. The offerings of new securities were larger,
as were the dealings in bonds On the Stock Exchange.
It was reported that the floating of foreign loans
soon, totaling $100,000,000, was being considered.
The offerings of foreign securities in this market
since Jan. 1 already exceeds $150,000,000. It is
gratifying to note in passing that the Wabash, a
recently reorganized railroad, was able to sell a block
of 51/2% bonds under its new refunding mortgage at
96. Many of the railroads are able to finance on the
most satisfactory terms in years. The demand for
funds from the other customary sources appears to
remain largely unchanged. As has been true for
some months, there are no specific indications of im-
portant changes in the money market in this country
in the near future.

Dealing with specific rates for money, call loans
this week ranged between 3 and 4%. Last week the
range was 3@41/2%. Monday and Tuesday 3%
was the only figure named and the level at which re-
newals were made on both days. Wednesday the
ruling rate was still 33/2%, the high for the day, but
before the close a low rate of 3% was recorded. In-
creased ease prevailed on Thursday and all loans on
call were put through at 3%. Loans again renewed
at 3% on Friday, and this was the low; but a small
flurry in the late dealings carried the rate up to 4%
for a time. In time money very little change is
noted. The undertone has been steady on dull, nar-
row trading. For the shorter maturties quotations
continue at 332% for sixty days and 3%@3%% for
ninety days. Four and five months were quoted at
3%, against 3A@4%, with six months at 3%@4%
the same as a week ago. The former differential
between all-industrial money and regular mixed col-
lateral is no longer observed.
Commercial paper was in active demand, chiefly

from out-of-town banks, but trading was restricted
by shortage in the supply of prime names. Four to
six months' names of choice character remain at 33/
@3A% with 3%@4% asked for names not so well
known. New England mill paper and the shorter
choice names continue to pass at 3

Banks' and bankers' acceptances have been only
moderately active. Banks, both local and out-of-
town, as well as individual investois, have been in
the market as buyers, but as the demand has been in
excess of the supply the aggregate turnover has not
been large. For call loans against bankers' ac-
ceptances the posted rate of the American Accept-
ance Counsil has been lowered to 2%, against 3%
last week. The Acceptance Council makes the dis-
count rate on prime bankers' acceptances eligible for
purchase by the Federal Reserve banks 31/8% bid
and 3% asked for bills running 30, 60 and 90 days,
3/% bid and 3 asked for bills running 120 days,
and 3/% bid and 3% asked for bills running 150
and 180 days. Open market quotations were as fol-

lows:
SPOT DELIVERY.

90 Days. 80 Days. 30 Days

Prime eligible bills 334.3 35403 3$1923'

FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks 
Eligible non-member banlui 

3 bid
315 bid

There have been no changes this week in Federal
Reserve Bank rates. The following is the schedule
of rates now in effect for the various classes of paper
at the different Reserve banks:

DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT
FEBRUARY 6 1925.

FEDERAL RESERVE
BANK.

Paper Maturing—

Within 90 Days.

Alger 90
Days, but
Within 8
Months

After
but

Within 0
Months.

Com'rcial
&

Livestock
Paper
n.e.s.

Secured
by U. S.
Glaern't
Obliga-
Sons.

Bankers'
Accep-
tances.

Trade
Accep-
tances.

Agricul.•
and

Livestock
Paper.

and
Livestoch
Paper.

Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 

314
3
334
334
4
4
4
4
4
4
4
334

314
3
311
334
4
4
4
4
4
4
4
34

3543
3%
3%
4
4
4
4
4
4
4
34

3
33'
314
4
4
4
4
4
4
4
334

334

334
334
4
4
4
4
4
4
4
314

334
a
334
3%
4
4
4
4
4
4
4
314

• Including bankers' acceptances drawn for an agricultural purpose and secured
by warehouse receipts, As.

There was very little in the way of important news
developments to mark trading in sterling exchange
this week, and the market was thin and irregular
with a continued trend toward lower levels; albeit
price changes were again confined to fractions. In
the initial dealings light offerings of commercial bills
helped to maintain rates and demand opened and
ruled for a while at a trifle above 4 79. Subse-
quently, selling pressure developed that drove prices
down to 4 77%. Lack of interest on the part of
buyers was in some measure rsponsible for the
recessions; also liquidation of long accounts. The
selling was attributed almost wholly to the movement
of gold to Australia, which is necessitating sales of
sterling against gold purchases. As a matter of
fact the marked dulness in the sterling market is
thought to be directly traceable to the huge ship-
ments of the precious metal to both Australia and
India, since exchange transactions arising from the
shipments are being arranged through London.
Ultimately, the effect of this movement on sterling
will be practically nil for the reason that the pur-
chases and sales will offset each other, but the point
is raised that this buying and selling may not take
place simultaneously; hence no surprise will be felt
should sterling experience more or less sharp fluctua-
tions, either up or down. With the huge volume of
foreign loans now being negotiated or in prospect, ex-
tensive reaction downward is not regarded as a prob-
ability, however, and the undertone of the market
remains optimistic in the main. Some operators are
holding aloof to await the return of Great Britain to
sterling parity, but confidence appears to be increas-
ing that this step cannot be far off. Many financiers
are of the opinion that the recent visit of Governor
Norman to the United States has done a great deal
to cement closer the relations between the two coun-
tries. A feature of an otherwise dull week was the
announcement that Japan intends to ship gold here
for exchange stabilization purposes.
As regards the more detailed quotations, sterling

exchange on Saturday last was slightly higher, al-
though the volume of transactions was light; demand
ranged between 4 793©4 79%, cable transfers at
4 79% and sixty days at 4 769@4 773/8. Monday's
market was reactionary in tone and rates declined to
4 78%@4 793' for demand, to 4 78%@4 79Vi for
cable transfers, and to 4 763,g@4 77 for sixty days;
offerings were freer but trading continued dull. Ir-
regular weakness prevailed on Tuesday and demand
bills declined to 4 783.1.@4 79 1-16, cable transfers to
4 783/@4 79 5-16 and sixty days to 4 75%@
4 76 11-16; no increase in activity was noted. On
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Wednesday the undertone was firm but fluctuations
very narrow on light trading; the range was 4 78 7-16
@4 78 15-16 for demand, 4 78 11-16@4 79 3-16 for
cable transfers and 4 75 15-16@4 76 7-16 for sixty
days. Dulness featured Thursday's dealings and de-
mand bills receded slightly to 4 78%@4 783%; the
range for cable transfers was 4 78%@4 79 and for
sixty days 4 758@4 76%. Friday the undertone was
irregular and weak with a further small decline to
4 '77%@4 783/ for demand, to 4 77%@4 78% for
cable transfers and to 4 74 8@4 76 for sixty days.
Closing quotations were 4 75 for sixty days, 4 773/ for
demand and 4 773% for cable transfers. Commercial
sight bills finished at 4 77%, sixty days at 4 733,
ninety days at 4 733, documents for payment (sixty
days) at 4 733/b and seven-day grain bills at 4 76%.
Cotton and grain for payment closed at 4 77%.
Gold exports were again large, consisting mainly

of shipments to India, as follows: Irving Bank-
Columbia Trust Co., $4,700,000 for Europe and the
Far East; Farmers' Loan. & Trust Co., $3,000,000;
Chartered Bank of India, Australia & China, $1,905,-
000; Equitable Eastern Banking Corporation, $1,-
000,000, and the International Banking Corporation,
$500,000, all for India. J. P. Morgan & Co. an-
nounced two shipments of $2,500,000 gold each to
Germany for account of the Reichsbank, making a
total of $42,250,000 shipped to Germany to date. It
is understood that an import movement of substantial
proportions is impending from Japan and that shortly
the Japanese Government will send $5,000,000 to
stabilize yen exchange. Yesterday's engagements
also included $1,000,000 by the Farmers' Loan &
Trust Co. for Holland, $1,000,000 to India by the
Equitable Eastern Banking Corporation, $1,000,000
by the Irving Bank-Columbia Trust Co., the destina-
tion not being announced.

Trading in COntinental exchange was only inter-
mittently active and price variations were narrow and
meaningless, for the most part. French francs were
adversely affected by increased estimates of the
amount of wheat France must buy before the next
harvest and there was a decline of about 5 points to
5.37. Later dispatches, intimating as an offset that
the French sugar crop was large enough to meet
all domestic requirements during the current year,
had a reassuring effect, and quotations rallied to
5.41, but closed at 5.373j. Belgian francs showed
the effects of realizing sales and the quotation, after
opening at 5.193/2, receded to 5.17, ruling alternately
between 5.16 and 5.15 for the rest of the week,
and finished at 5.13. Italian lire were dealt in to
a limited extent and quotations hovered around
4.17 and 4.15. Much of the week dealers displayed
virtually no interest even in the leading European
exchanges and the market appeared to be marking
time pending some new lead. German and Austrian
exchange remain dormant at nominal figures. Greek
drachmae reflected the alarm felt over the possibility
of a new crisis as a result of the expulsion of the Greek
Patriarch by Turkey. The incident is believed to
contain elements of grave danger and Greek currency
broke to 1.62, a loss of nearly 11 points. The minor
Central European exchanges were quiet and slightly
easier, especially Czechoslovakian crowns, which lost
more than 2 points. Some interest was displayed in

an announcement that Austria had begun to transfer

its currency system from a paper krone to a gold

shilling basis, the shilling to be worth 10,000 paper

krone at the current fixed rate. It is thought that
actual replacement may be completed about May 1.
The London check rate on Paris finished at 88.80,

which compares with 88.60 a week ago. In New York
sight bills on the French centre closed at 5.3731,
against 5.413/2; cable transfers at 5.384, against
5.4214; commercial sight at 5.36%, against 5.403,
and sixty days at 5.31, against 5.35 last week.
Final quotations on Antwerp francs were 5.13 for
checks and 5.14 for cable transfers, in comparison
with 5.153/ and 5.163/ the week preceding. Reichs-
marks closed at 23.81 for both checks and cable
transfers, the same as last week. Austrian krone
have not been changed from 0.0014%. Lire finished
at 4.14 for bankers' sight bills and at 4.15 for cable
transfers. Last week the close was at 4.153/ and
4.163'. Exchange on Czechoslovakia closed at
2.955/s, against 2.975/s; on Bucharest at 0.51%,
against 0.52%; on Poland at 193 (unchanged),
and on Finland at 2.52, against 2.53 the previous
week. Greek exchange finished at 1.62 for checks
and at 1.62% for cable transfers, as compared with
1.723/ and 1.73 a week earlier.

Trading in the neutral exchanges, formerly so-
called, was also dull and rates all but motionless.
With the exception of Spanish pesetas, which were
steady, declines were noted in guilders, francs and
the Scandinavian currencies. Danish kronen were
firmly held throughout, showing a range of only
1 point up to yesterday, when there was a decline
of 7 points. No specific reason was assigned for
the stability in Spanish rates other than that the
problem of exchange stability is receiving serious
attention by the Madrid Government. Financial
affairs, notwithstanding recent reforms, are still far
from satisfactory, and the Moroccan campaign just
ended, is still an item of expense. The Government
in Spain has run at a deficit every year since the
beginning of the World War. In the later dealings
weakness set in and there was a decline of 4 points.
Bankers' sight on Amsterdam finished at 40.22,

against 40.28; cable transfers at 40.26, against 40.32;
commercial sight at 40.16, against 40.22, and com-
mercial sixty days at 39.80, against 39.86 last week.
Closing rates on Swiss francs were 19.281/2 for bankers'
sight bills and 19.293/ for cable remittances, which
compares with 19.30 and 19.31 a week ago. Copen-
hagen checks finished at 17.753' and cable transfers at

17.293', against 17.83 and 17.87. Checks on Sweden

closed at 26.91 and cable transfers at 26.95, against
26.913' and 26.953, while checks on Norway fin-
ished at 15.24 and cable transfers at 15.28, against

15.263' and 15.303/2 last week. Spanish pesetas
closed the week at 14.28 for checks and at 14.30 for
cable transfers. This compares with 14.32 and 14.34
a week ago.
As to South American exchange very little real

change has taken place, although the trend was
appreciably lower and Argentine checks closed at
40.03 and cable transfers at 40.08, against 40.14
and 40.19, while Brazilian milreis finished at 11.39
for checks and 11.44 for cable transfers, as compared
with 11.68 and 11.73 the week before. Chilian ex-
exchange continued to lose ground and declined to
10.88, but rallied and closed at 11.03, against 11.00
last week. Peru, on the other hand, was firm
throughout, closing at 4 21, against 4 12 last week.
In Far Eastern exchange a feature of the week was

increased strength in rupees coincident with the heavy
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influx of gold into India. The Chinese currencies
were not affected by gyrations in silver. Japanese
yen improved slightly on announcement that the
Japanese Government intends to ship gold to New
York for the purpose of stabilizing exchange. Buy-
ing developed, though it was attributed more to
covering of shorts than. to official operations. It has
been expected for some time that a movement along
these lines would be attempted. Bankers here, how-
ever, doubt whether yen quotations can be much ad-
vanced, since Japan's trade position is an unfavorable
one. Closing rates were as follows: Hong Kong,
55.78@56%, against 56-M@5694; Shanghai, 75%@
76 8, against 76@77; Yokohama, 3891@39, against
383/2@39; Manila, 49%@50 (unchanged); Singapore,
5631@.563/2 (unchanged); Bombay, 363@363/ (un-
changed), and Calcutta, 363/2@36% (unchanged).

Pursuant to the requirements of Section 522 of the
Tariff Act of 1922, the Federal Reserve Bank is now
certifying daily to the Secretary of the Treasury the
buying rate for cable transfers in the different
countries of the world. We give below a record for
the week just past:
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922,
JAN. 31 1925 TO FEB. 6 1925, INCLUSIVE.

Country and Moneta
Unit.

Noon Buying Rate for Cable Transfers in New York.
Value in United States Money.

Jan. 31. Feb. 2. Feb. 3. Feb. 4. Feb. b. Feb. 6.

EUROPE- $ $ $ $ $ $
Austria, krone .000014 .000014 .000014 .000014 .000014 .000014
Belgium, franc .0520 .0518 .0516 .0517 .0516 .0513
Bulgaria, ley .007338 .007344 .007329 .007313 .007338 .007320
Czechoslovakia, keen- .029735 .029704 .020564 .029547 .029558 .029531
Denmark, krone .1786 .1787 .1786 .1786 .1785 .1781
England, pound ste

ling 4.7974 4.7933 4.7910 .7872 .78883 4.7811
Finland, markka .025212 .025198 .025203 .025197 .025195 .025200
France, franc .0543 .0541 .0541 .0541 .0541 .0538
Germany.reichsmark,.2380 .2380 .2380 .2380 .2380 .2380
Greece, drachma .017048 .016954 .016890 .016530 .016436 .016248]
Holland, guilder .4031 .4031 .4029 .4029 .4029 .4027
Hungary, krone .000014 .000014 .000014 .000014 .000014 .000014
Italy, lira .0418 .0416 .0416 .0416 .0416 .0415
Norway, krone .1531 .1531 .1531 .1530 .1530 .1528
Poland, zloty .1918 .1917 .1918 .1918 .1920 .1919
Portugal, escudo .0489 .0485 .0486 .0488 .0492 .0490
Rumania, leu .005197 .005180 .005177 .005179 .005173 .005170
Spain, peseta 1432 .1431 .1431 .1431 .1431 .1430
Sweden, krona 2695 .2695 .2695 .2695 .2695 .2694
Switzerland, franc_ .1931 .1930 .1930 .1930 .1930 .1929
Yugoslavia, dinar .016311 .016270 .016254 .016186 .016189 .016134
ASIA-

China-
Cheefoo, tad l 7796 .7796 .7788 .7763 .7779 .7771
Hankow, tad l 7788 .7784 .7778 .7753 .7766 .7759
Shanghai, tad l 7588 .7563 .7563 .7545 .7550 .7550
Tientsin, tad l 7896 .7896 .7888 .7867 .7879 .7904
Hong Kong, dollar_ .5573 .5579 .5570 .5554 .5554 .5548
Mexican. dollar.... .5581 .5567 .5550 .5554 .5565 .5539
Tientein or Peiyang,

dollar .5613 .5583 .5588 .5558 .5567 .5571
Yuan, dollar .5713 .5679 .5675 .5683 .5675 .5675

India, rupee 3585 .3583 .3582 .3582 .3586 .3584
Japan, yen 3851 .3852 .3854 .3859 .3861 .3881
SingaPore(S.S.).dolla .5540 .5546 .5550 .5550 .5546 .5546
NORTH AMER.

Canada, dollar .999118 .999189 .999017 .990108 .998869 .998200
Cuba, peso 999777 .999799 .999866 1.000188 .000281 1.000281
Mexico, peso 489833 .489750 .490083 .489750 .489917 .490333
Newfoundland, dolls .996438 .996354 .996042 .996250 .996250 .995573
SOUTH AMER.

Argentina. peso (gold) .9130 .9127 .1931 .9120 .9107 .9101
Brazil, milreis .1160 .1163 .1159 .1153 .1147 .1142
Chile, peso (paper)._ .1081 .1080 .1078 .1080 .1085 .1092
Uruguay. Peso .9766 .9782 .9779 .9645 .9536 .9692
• Me new relchamiu•k Is equivalent to 1 rentenmark or 1 tri lion paper marks

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $4,252,430 net in cash as a result of the cur-
rency movements for the week ended Feb. 5.
Their receipts from the interior have aggregated
$5,498,688, while the shipments have reached $1,246,-
258, as per the following table:
CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING

INSTITUTIONS.

Week Ending Feb. 5.

Banks' interior movement

Into
Banks.

$5,498,688

Out of Gain or Loss
Banks. to Banks.

$1,246,258 Gain $4,252,430

As the Sub-mreasury 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 CYtEDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK
AT CLEARING HOUSE.

Saturday,
Jan. 31.

Monday,
Feb. 2.

Tuesday,
Feb. 3.

IVednesd'y,
Feb. 4.

Thursday,
Feb. 5.

Friday.
Feb. 6.

Aggregate
for Week.

$
71.000,000 88,000,000

$
78,000,000 73,000,000 72,000,000 72,000,000 Cr. 454,000,000

Note.-The foregoing heavy credits reflect the huge mass of checks which come
to the New York Reserve Bank from all parts of the country in the operation of
the Federal Reserve System's par collection scheme. These large credit balances,
however, reflect only a part of the Reserve Bank's operations with the Clearing
House institutions, as only the items payable in New York City are represented in
the daily balances. The large volume of checks on institutions located outside of
New York are not accounted for in arriving at these balances, as such checks do
not pass through the Clearing House but are deposited with the Federal Reserve
Bank for collection for the account of the local Clearing House banks.

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

Banks of
Feb. 6 1925.

Biker.Gold.

Feb. 7 1924.

Total. Gold. Silver. Total.

England.. 128,573.186
France a__ 147.251,071
Germany c 31,779,500
Aus.-Hun. b2,000,000
Spain ____ 101,435,000
Italy
Netherl'
Nat. Behr_
Switzerl ' d
Sweden
Denmark _
Norway __

  35,583,000
42,043,000
10,890,000
20,227,000
13,057,000
11,640,000
8,180,000

12,160,000
d994.600

26.293.000
3.374.000
1,175,000
2.966.000
3,579,000

1,154,000

128,573,186 128,081,178
159.411.071147,065,243
32.774,100 28,391.150
62,000,000 b2.000.
127.728.000101,106.000
38,957.000 35.551.000
43,218,000 48,479,000
13,858,000 10.819,000
23,806,000 21,479,000
13,057,000 15,094,000
12,794,000, 11,643,000
8.180.000 8.182.000

 128,081,178
1I.880.000158,945.243
3,475,400, 31,868,550

b I b2,000.000
28,186,000 127,292,000
3,415.000 38.966,000
730,000 49,209,000

3,079,0001 13,898,000
3,544,000 25,023,000
  15.094,000
353,000 11,996,000
  8,182,000

Total week 552,658,75 51,695,600604,354,357 557,890,571 52.662.4006i0,552,971
Prey. week bsl .598,007J 5i,557.600603.153.607 557.891,32 52,485,400610,378,729

• Gold holdings of the Bank of France this year are exclusive of £74,572,836
held abroad. b No recent figures. c Gold holdings of the Bank of Germany this
year are exclusive of £11,531,600 held abroad. d As of Oct. 7 1924.

An Economic World Conference-Trade Barriers
to Be Overcome.

One can only wonder what a world conference on
economics would not talk about. Yet Senator Borah
is right in contending the elements in perpetual peace
contain much more than mere disarmament. That
is the immediate, necessary, and possible step. And
the President is right in his alleged position that an
economic world conference at this time would be so
broad in its nature as to become inconclusive if not
inoperative. But when gradual disarmament is
agreed upon, a conference might, and indeed should,
be called, to consider the world's economic relations
out of which contest and conflict arise. So compre-
hensive are the questions involved in the world's eco-
nomics that they stagger the reason while they thrill
the imagination. Here is the human race composed
of peoples; mankind, we may say, composed of spe-
cial strains or races, of varying degrees of advance-
ment, of unequal numbers, gathered together under
varying and often opposing forms of government;
white, black, brown and yellow men, savage, civilized
and half-civilized, all, under the best judgment of
the best of them, entitled to continuous existence on
the planet; and this composed of territories or
stretches of land, joined by oceans and threaded by
rivers, that are variously productive, naturally di-
vided into zones, torrid, temperate and frigid, afford-
ing, under any circumstances of life, an unequal
physical sustenance; and, in all, population increas-
ing by no controlled relation to the possibilities of
necessary or equal subsistence. What a colossal task
to harmonize human effort with the nature of en-
vironment!
Of course, man will come into such a conference

in organized societies by means of Governmental
representation. Of course, the strong, the civilized,
will feel the responsibility of caring for the rights
and interests of the uncivilized or weak. And of
course, since life and sustenance are necessary to all,
the considerations will begin with production, distri-
bution or exchange, and consumption or the uses of
things. And perhaps the first difficulty encountered
will come with a realization that production, distil-
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bution and consumption are not consonant with the

powers of territorial government that now obtain,

that they are beyond the control of races or Govern-

ments. But beginning, as such a conference must,

with things as they are, we may expect that the first

question to be considered will be distribution—dis-

tribution of products and populations. How may

these be brought into harmony so that no race or

people will be compelled through the natural in-

crease of population to fight for existence? And

coming now to these specialized aspects of this tre-

mendous problem, we are not without light from the

thought of the world. A conference, then, beginning

in things as they are, compelled to recognize the na-

ture of things, must find that one of the important

first considerations is an economic law already

evolved which declares that "the increase in popula-

tion is against the weight of subsistence." In other

words, the natural increase in numbers is not in a

parallel ratio to man's power, through thought and

toil, to make the earth afford adequate sustenance.

Not a burning question at this period of time, but an

inevitable one in any understanding of and for fu-

ture peace. What will he do about it; what can he

do? For beyond 'our present attempts through im-

migration and emigration laws to control the tem-

porary distribution of the population of the globe,

this question looms before any world economic con-

ference.
And already it ilea- behind and pushes itself into

any efforts to harmonize the present current com-

merce of the world. But since the conference will

deal with the world as it finds it, production, distri-

bution and consumption will first come into relation

to Governments in two ways, first as partially con-

trolled by Governments, and second as independent

in their fundamentals and essentials of all Govern-

ments. All civics is builded upon economics. .A hun-

dred interlocking relations between the two exist.

But man at work precedes man at law. And con-

tradictorily man must have the protection of law

that he may work. And it will soon appear, as the

attempt is wade to declare the proper relations of

men and peoples who toil that they may live, that

this "protection" is the chief end of law and govern-

ment since neither produces a single man or a single

acre. And the flow of trade is now and ever has been

independent of both in its essential nature. Ex-

change is of products and by persons. Migration

and trade are inextricably blended.
Production is not measured primarily by territo-

rial boundaries. At once a conference of Governments

will find that at its first step in the consideration

of production 1it is ill adjusted to its task. Valleys,

climes and soils of earth control the production of

foodstuffs. From these to less favored portions

trade must flow in order to bring equal happiness to

all. In the same way mining and manufacture are

primarily independent of territorial boundaries, or

of States. Beyond domestic trade, which each Gov-

ernment may foster for its own benefit but cannot

control, exchange is of resources naturally possessed

for others not possessed. Racial genius applied to

the exploitation of natural resources is an important

factor in the advance of particular peoples. This,

Governments nor laws can generate, or control save

by obvious forms of interference. Immediately it is

seen that trade not only flows, but overflows national

bounds, and spreads life and contentment through-

out the earth. Prohibited, or unduly fostered in one

portion of earth, in one valley or one continent, even

one portion of a productive zone named a State, it

strains at the leash to be away on its mission or

will and mutual benefit, and failing in its natural

power to aid both parties to the exchange, it engen-

ders in the human mind of peoples a condition of dis-

trust, selfishness, rivalry, opposition, hate and con-

flict, all the seeds of wars. The first great principle

to be enunciated by an economic conference is the

natural and essential independence of world trade

from the restrictions of Governments. Stated in the

terms of a familiar declaration, the principle would

read: "Trade is and of right ought to be free and

independent!"
Curious anomalies, contradictions and opposing

conditions appear at this point. States exist unre-

lated to productive areas. Each of them, if we may

use the phrase, conscious of the overwhelming im-

portance of trade to the common welfare of its citi-

zens or subjects, seeks to foster and control trade in

its own interest. Here appear the tariff laws that

seek to protect those inside imaginary boundary lines

from those outside. All want to sell in high markets

and buy in low. A theory is tenaciously held that

building a tariff wall will force the development of

internal resources. If so, and if this were the only

means of encouraging the development of natural

resources at home, it inevitably prevents their flow

or spread abroad. Tariffs are the pet laws of all the

trading peoples, with a few exceptions. Inherently

they are against the free flow of products, agricul-

ture or manufacture. We now witness arbitrarily

formed States having no original reiation to produc-

tion attempting the role of controlling the free flow

of products and articles according to the natural law

of supply and demand. Economists and philos

ophers tell us this is one of the chief causes of war.

As the world stands to-day, men cannot seek the open

spaces for work, cannot follow the demands for

labor. And that which they produce by initiative,

effort and enterprise must pay tribute at the ports

and custom houses before these products can exercise

their natural power of spreading benefit and help to

those who need it. Nor can production and distribu-

tion be guided or co-related by an artificial organism

with no natural affinity for either, flow long will

it be before an economic world conference will de-

clare for the dismantling of the custom houses as a

second step after the disarmament of the forts?

If it be decided that the breaking down of national

boundaries for trade's freedom is essential to the

general harmony of human effort and a preventative

of war, will this affect the private ownership of prop-

erty inside the State as it ultimately must affect

national appropriation of the unoccupied or sparsely

occupied territories outside? And with racial ge-

nius free upon a free field to exploit .the trade of the

world, in so far as property is power, what is to pre-

vent ultimate domination by a single race, or by one

people? Though no eye can see this far into the

future, at least one effect will follow—so long as

trade is really a transaction involving mutual bene-

fit such domination, if it come, must be peaceful and

beneficent and in this it is forever unlike that of

military force in war. It is essentially a construc-

tive overlordship and not a tyranny of rule by a State
formed on military lines of conquest. Trade uplifts,
but at the same time levels. All this that we com-
ment upon is upon a material plane. Can any eco-
nomic conference refuse to include in its considera-
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tions that other and mightier factor which informs
all effort and electrifies all things—the spiritual em-
prise of human love which adventures every sea and
shore that others more dear than self may live, pros-
per and enjoy? Life is worship as well as work.

The Return to State Rights—The Child Labor
Amendment.

The rejection of the proposed child labor amend-
ment by the Legislatures of more than one-fourth of
the States is an event of deep significance. For a
number of years an active propaganda in behalf of
the Federal regulation of child labor has been in
progress, and the appeal to the alleged welfare of the
nation's children, always and properly an effective
social argument, has been made with persistence and
force. When a Federal child labor law, the first
fruit of the agitation, was declared unconstitutional
by the Supreme Court, a constitutional amendment
was framed and carried through Congress, and it is
this amendment which the State Legislatures have
now rejected in sufficient numbers to insure its de-
feat. The advocates of the amendment, it is reported,
intend to continue the agitation, but it appears to be
a settled principle of our constitutional law that
the action of a State regarding a proposed amend-
men, once it has been taken, cannot be changed, and
the proposed amendment may accordingly be re-
garded as dead. In view of the emphatic rejection
which the amendment has already encountered, and
of the constitutional discussion which the question
has aroused, the outlook for a reversal of the deci-
sion of the State Legislatures, in case a similar
amendment should again be brought forward, can-
not be regarded as encouraging.
Two considerations in particular appear to have

weighed with the Legislatures which thus far have
rejected the proposed amendment. One is the sweep-
ing inclusiveness of the proposition. "The Congress
shall have power to limit, regulate and prohibit the
labor of persons under 18 years of age," is the lan-
guage of the first section of the amendment submit-
ted. It is a matter of common knowledge that the
primary reason for the enactment of the Federal
child labor law which the Supreme Court set aside,
and for the proposed constitutional amendment
whose ratification was sought, was a laudable desire
to put an end to the employment of children for un-
duly long hours or under improper conditions in fac-
tories or mines, and it is to this phase of the subject
that the advocates of the amendment have called par-
ticular attention. The language of the amendment,
on the other hand, when carefully studied, was at
once seen to go far beyond this limited purpose, and
to embrace child labor of every kind—labor in offices
or shops, labor on the farm, even domestic service—
if performed by persons under 18 years of age. More-
over, the amendment was discriminating as well as
inclusive. Most of the States, it has been pointed
out, do not require school attendance much beyond
the fourteenth year, so that under the amendment,
had it been adopted, a considerable class of persons
who are recognized by State laws as entitled to work
for wages would have been removed from the control
of the States, and subjected in all respects to Federal
authority, merely because they were not yet 18 years
of age. Perhaps it is ideally desirable that all young
persons, of both sexes, should attend school until
they are 18 years old, but it has not been seriously
contended that such a requirement is at all likely to

be set up, nor has it been shown, wherein the com-
munity would benefit by the part-time idleness, for
two, three or four years, of persons who had not
attained their eighteenth year.
A second objection, in its larger bearings even

more weighty, is the palpable encrbachment of the
proposed amendment upon the reserved rights of the
States. On that subject the public mind is distinctly
more sensitive than it has been for a long time, and
the marked revival of interest in the rights of the
States under the Constitution carries a lesson which
may well be pondered.
The Constitution of the United States defined with

much care the powers of the Federal Government,
and the limitations which the grant of such powers
necessarily imposed upon the States. It did not at
first, however, make clear the principles upon which
the general powers of Government were distributed.
So great was the apprehension lest the Federal Gov-
ernment, in the absence of such a statement of prin-
ciple and of a so-called bill of rights, should encroach
upon the domain which the States, without excep-
tion, regarded as belonging exclusively to themselves,
that the Ninth Amendment, one of the group of ten
adopted in 1791, declared that "the enumeration in
the Constitution of certain rights shall not be con-
strued to deny or disparage other retained by the
people," while the Tenth Amendment added the prin-
ciple that "the powers not delegated to the United
States by the Constitution, nor prohibited by it to
the States, are reserved to the States respectively, or
to the people."
It was inevitable that the Federal Government

should grow, and that the scope of its authority
should expand as the country and its interests be-
came larger and more diversified. It is also true
that each State, by agreeing in advance to accept
amendments to the Constitution to which three-
fourths of the States should agree, waived its right
to object to such further limitations of its powers as
the amendments might contain. It was never in-
tended, however, that the States should be subjected
to systematic encroachment by the Federal Govern-
ment in domains in which the States were abun-
dantly able to act, or that diversity of policy, which
is the right of every State under a Federal Govern-
ment, should give way to a centralized uniformity
disguised as the common good. The right of every
State to regulate such of its affairs as do not, from
their nature, require to be dealt with in the same
way throughout the nation, is of the essence of a Fed-
eral system, and to substitute Federal centralization
for constitutional State rights is to transform the
States from self-governing communities to little more
than administrative subdivisions.
Ever since the Civil War, however, the Federal

Government has been steadily encroaching, some-
times by constitutional amendments and sometimes
by Federal laws, upon the reserved rights of the
States. The Fourteenth and Fifteenth amendments,
the latter brought forward when the former broke
down, undertook to force negro suffrage upon the
States by prescribing certain voting conditions in
State as well as Federal elections. The drastic ex-
tension of the Federal taxing power under the income
tax amendment is too well known to call for com-
ment, and the extraordinary situation which has
been created by the prohibitory amendment is a mat-
ter of daily observation. The multiplication of Fed-
eral commissions and boards, some of them with vast
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inquisitorial powers, has subjected the people and
the States to a mass of administrative regulations
hardly less imperative than the law itself, all stead-
ily restricting the field in which the States may act,
and weakening devotion and respect for the Govern-
ments in whose welfare the citizen ought to be vitally
concerned.
It is against the further extension of Federal pow-

ers at the expense of the States that Governor
Ritchie of Maryland, in a number of able addresses,
has vigorously protested. The rejection of the child
labor amendment is a protest of a larger and more
effective kind, because it represents the deliberate
conviction of a considerable number of States and
not the opinion of an individual. Whether it be in-
dividuals or Commonwealths that speak out, how-
ever, there can be no doubt that the issue of State
rights is again before the country. The incidents are
not the same as before the Civil War, when alien and
sedition acts, protective tariffs, and nullification
were the subjects of debate and protest, but the prin-
ciple is the same. Wherever the Federal authority
supplants State authority in a matter which the
State is competent to administer, it weakens respect
for law by weakening respect for the State. It sub-
stitutes a centralized administration, relatively re-
mote from the people, for a State authority which
the people, if they choose, can much more easily con-
trol. It tends to enforce an arbitrary uniformity in
procedure or detail, irrespective of local or sectional
conditions or needs, thereby interfering with the
natural operation of economic laws. Because the
control of inter-State commerce, for example, is
vested exclusively in the Federal Government, it does
not follow that the wages of the various classes of
railway employees ought to be uniform throughout
the country, in face of the obvious differences in the
cost of living in different States or sections.
For the main purpose which the child labor amend-

ment sought to attain, namely the abolition of dis-
crimination or injustice in the treatment of child
labor, there can be nothing but approval. The mat-
ter, however, is one for the States and not for the
Federal Government to deal with. It is better that
the States, each according to its own enlightened
judgment, should regulate the conditions of labor
within its borders, than that the United States
should be given the power to regulate labor of every
kind when performed by persons of a particular age.
If the States cannot be trusted to deal with matters
coming peculiarly within their province, then the
whole theory on which republican institutions rests
falls to the ground and popular government becomes
a failure. The defeat of the amendment is a step
towards the preservation of the Constitution in its
integrity, and the country may well be grateful that
the amendment has been rejected and the constitu-
tional rights of the States strengthened and empha-
sized.

Lord Miler's Questions of the Hour.
When a great statesman, wise, experienced,

trusted and honored above many, nearly or quite the
last of the generation of his compeers, marks his re-
tirement from public life by writing out, his views
even of a few great problems which are perplexing
the nations he is rendering service to all.
Though he could speak with authority on many of

the world's chief problems the fact that in the book
before us he has confined himself to the economic

relations which underlie so many of them gives his
judgment the greater weight*
We cannot recount his public service, which has

been long and varied and always effective and highly
valued, nor stop to refer to his personal history.
There is nothing of these in his book. We must
also pass over his eager discussion of the local poli-
tics of England in which as a keenly thoughtful
statesman he had always deep interest, being known
as a Tory by tradition, but Liberal in his feelings
and having many points of contact with Labor. His
main interest is in Britain in her position as a great
Empire. He deals with her local problems chiefly in
their relation to her dependent Empire. The Do-
minions now that they have become independent
States he can leave to be considered after the other
lands which as protectorates, colonies and dependen-
cies he groups as "the Dependent Empire," where
Britain's responsibilities are chief, and in relation

to which she is dealing with questions which press
upon all the great nations and concern the world.
England's fundamental position, established

through her thousand years of historic development
is respect for the individual by the State, coupled
with the largest individual freedom possible within
the State; and this as leading to the settled policy of
maintaining the sea open and free for all nations,
and to the establishing of justice, uniform law for
all, and industrial and commercial prosperity for
such people as are in any way under her control.
With her dependent population of 400,000,000 spread
over a large portion of the globe, she faces sorrowful
failure in some directions, but on the whole her
achievement in giving established peace, just laws
and honest administration to multitudes who never
before had them is known of all. In single instances
Lord Milner recognizes, as in the wonderful develop-
ment of Morocco by the French under General Lyau-
tey and the Germans in their administration of their
section of East Africa, that other nations have ac-
complished remarkable results. The modern world
has unfolded rapidly. Both at home and abroad Eng-
land has not always acted with the promptness of
some other peoples in availing herself of the amaz-
ing discoveries which science has placed at the dis-
posal of man for the satisfaction of his material
wants. But slowly and surely a new and higher con-
ception of the economic solidarity of the nation has
come, which sees it not as a mere multitude of com-
peting individuals, but as a genuine household.
With this in mind our author takes up the eco-

nomic question. England's policy is to be worked
out in connection with that of the Empire. Take for
example the passion for economy which swept over
England in 1921. Economy as arrest of wasteful ex-
penditure was lost sight of; it was a fever for reduc-
ing outlay in every direction, and it was ruthless and
destructive. It has run its course and the nation is
now striving to undo the evil. A single illustration
will suffice. In England after the war the extension
of the system of continuation schools was decreed in
the Act of 1918, and then was postponed for the sake
of economy. Unemployment soon began to assume
formidable proportions; the youths who could not
get work thronged the streets; as month followed
month idle habits led to alarming demoralization,
especially in the big industrial centres, till a great
outcry arose and spasmodic efforts were made to put

`"The Questions of the Hour," by Viscount Milner. George H. Doran
k Co.
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the School Bill into effect. That could not be done
offhand; and the inevitable waste is still to be esti-
mated in both the actual outlay of money and the
thousands of lads who cannot now be reached and are
filling the army of the hoodlums and the unemployed.
Supervision of Departmental demands is always
necessary to secure the minimum of outlay consistent
with honest expenditure, but service curtailed or sup-
pressed under pressure for economy may from the
national point of view be worth all the money that
would be spent for it.
England finds herself required to take this view

when it comes to the question of the Empire, and es-
pecially of the Dependencies. Revival and mainte-
nance of their economic prosperity are necessary for
England no less than for them, though this has by no
means been always recognized. A wise policy re-
quires a continued and often increasing expenditure,
which is sometimes hard to maintain. Without it
keeping the peace and protecting local rights is not
sufficient. Lord Milner speaks of this with feeling
when, without referring to himself, he writes of such
men as Cromer, Chamberlain, Rhodes and Kitchener,
whose work while they were doing it was little un-
derstood and had little support at home. Illustra-
tion of the need of this support is to be seen to-day in
the failure to develop the cultivation of cotton in
colonies like British Guiana and Honduras, of which
there are a number. It is certain that far more than
3% of the world's supply of cotton now furnished by
them will be needed, and they are helpless to procure
for themselves the railways, engines, tractors, roads
and often the irrigation which are indispensable.
The great irrigation works already in partial opera
tion in the Eastern Sudan and in the region of the
Blue Nile arc in recognition of this special need.
England's great problem for years to come will be

how to raise an adequate revenue. Individual de-
mands may not be unreasonable, many ought to be
met which are costly and for which private enter-
prise will not suffice. The bulk of the money re-
quired for a broad policy must come from the public
funds and various schemes are advocated fur. secur-

ing these. Laying hands on private wealth by direct
taxation, however plausibly advocated, quickly be-
comes confiscation. This soon defeats itself; large
fortunes disappear, and whether this is well or not it

is fatal as a means of obtaining revenue. Abusing

the goose may empty the nest of eggs as effectively

as killing her. Let incomes be whittled down, and

supertaxes and graduated death taxes will shrink

away.
Lord Milner suggests that the State will have to

secure income from properties that are its own. Some

way should be found for this with due regard for

existing rights and without any revolutionary change

of policy or attempt at bureaucratic control of busi-

ness, but by some arrangement of sleeping partner-

ship to give the State a share in the product of indus-

try before it all goes into private pockets, rather than

to lay hands on it later. Various methods he passes

in swift though sufficiently detailed review. The

underlying' fact is that the more largely the Govern-

ment is in the bands of the public and the more

widely that public is extended the more numerous

will be the demands for State aid. "Democracy," he

quietly quotes, "is never a cheap form of govern-
ment."
The growing strength of the spirit of social justice

and the empnasis now given to the rights of the indi-

vidual coupled with hostility to the abusive power of
wealth and of the public official, and the desire to
have national resources properly yarded and used
for the genera. good give point to the experience of
the British and their Dependencies.
So soon as the Dominions were cast upon their own

resources in. obtaining complete self-government
they awoke to the possibilities within their reach.
They saw with their own eyes what men at a distance
could not see, and they set abouT creating prosperity
and wealth for themselves. It was not long before
capital came within their reach. Not only was this
well repaid, but Great Britain found that in many
ways besides immediate profit on investments the
Empire was strengthened by a new sense of solidarity
as well as by the realization of growing commercial
security. Employment was offered to scientific and
highly trained men, as well as to labor. More and
new lines, both of goods and of transportation, were
required and new demands arose for colonial prod-
ucts. England was getting tin and rubber from
Malaya, vegetable oils, seeds and kernels from Ni-
geria, cocoa from the Gold Coast, tea from Ceylon,
gold, gums, sugar, coffee, spices, from other parts,
why should not these supplies be increased and
shared? Schools of scientific research and instruc-
tion, geological, botanical, entomological, and of
tropical medicine, attracted new attention and ac-
quired a new value.
To-day it is suggested that under existing condi-

tions the heavy debts resulting from the war may
find readiest ultimate settlement by the commercial
relations in which, with the growth of the produc-
tiveness and business of the Dominions and Colonies,
America's purchases in her intercourse with them
will have an excess over her sales to them, which will
be an item of importance in the account between
Great Britain and America, an assistance helpful to
us both as the balance of trade is so unequal now
when England's importations from the United States
are much heavier than her exports.
The security and welfare of Britain is bound up

with the maintenance of the co-operative common-
wealth of the Empire, and this large-minded states-
man sees in this only what makes for good-will and
fellowship with all nations, and a support of inter-
national justice and universal peace and of the agen-
cies that aim to promote them.
For its significance to us we recall that at the last

annual dinner in London of the Rhodes Scholarship
Trust, at which Lord Milner was Chairman, the lyir-
den of the address of his colleague. Lord Grey, was
that the future of the world depends upon the Brit-
.ish Empire and tne United States pr.11ing together.
The problems of the future, he said, are not problems
of republics or monarchies, but whether free govern-
ment is to continue and liberty is to be preserved.
The danger that threatens in some parts of Europe,
if it applies at all, applies equally to us both, and he
believes it is to be met by the desire of both countries
to have the same kind of world to live in, and by their
holding the same ideal of freedom and liberty.

Bringing Governments and Peoples Into
Harmony for Peace.

Whenever the time comes round for the annual
appropriation for the Navy, there is a war scare.
Whence comes this furtive fear it would be hard to
say. But it faithfully appears. This time Japan, in

substance, is secretly arming, is disregarding the
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Pacific Peace Pact. England is building cruisers of
various types, though maintaining the agreement
not to increase the number of battleships, or so we
are informed by mysterious authorities. England
already has supremacy, we are told, because of ele-
vation and consequent range of guns. And we are
woefully lacking, we are not keeping up to the 5-5-3
ratio agreed upon—a suggestion, by the way, which
the Naval committees of the two houses of Congress
have taken pains quite recently emphatically to
deny. We must elevate our guns on those ships we
have, we must build additional ships of some type or
other. We must not lag behind in the race. And
this is competitive armament!

President Coolidge meets this talk with character-
istic common sense. He indicates that competition
in armament inevitably leads to war—that so long
as the country is sufficiently "protected" we may
reasonably fall even a little short of the 5-5-3 ratio
without danger to ourselves, and that the proper
use of our Navy is as a police power to protect life
and property in foreign seas and lands and not as an
exhibition of a frowning monster abroad to show
our preparedness and power to engage in war. But
out of the jungles of fear comes this persistent rumor
of war, and Secretary Hughes found it desirable on
the news of the appointment of a new Japanese Am-
bassador to reiterate and emphasize the "cordial re-
lations" existing between the two countries. To top
the whole thing a resolution was introduced in the
House for the calling of a "conference" of the "white
peoples" of the Pacific, looking to closer defense, an
utterly indefensible movement which the House
promptly squelched.

Senator Borah, consistent and persistent advocate
of peace, but a few days before this resolution, over
in Philadelphia, in an address to the Philadelphia
Forum, was quoted as saying: "We confine our
love of peace to paper, our war spirit finds its ex-
pression in deeds. We profess friendship and prac-
tice vengeance. Under such policies and practices,
leagues and courts not only prove ineffective, but
hope sickens and the morale of the whole human fam-
ily is broken and demoralized." And contempora-
neously with these facts and statements, David Starr
Jordan was awarded a $25,000 prize for a "peace plan"
which has as its base a complete and exhaustive study
by committees of the causes of war and of the con-
ditions and forces which bring it about—advocating
as a cure a scheme of protracted education of far-
reaching import. Yet in the face of all this our Navy
must have its scores of millions in money for fear a
war will come and find our country in the second
class of war powers!
May we ask this question: Are the peoples of the

earth forever to sit supine while their Governments
prepare them for a war they do not want and will
never engage in if they can have free expression in
advance to prevent it? Now, we have taken occasion
to say before concerning our own part in war and
peace, that our naval and military forces in so far
as they may be held responsible for this everlasting
talk of "preparedness" are for the most part sincere
in advocating these appropriations and increases in
equipment. We, as Government and people, hire
them to protect us in time of war. A charge is given
them which they may not disregard. We are not in-
dividually or collectively engaged in these prepara-
tions. But Government, as our "agent," is in a simi-

lar condition to our Army and Navy—it would not

be fairly "representative" if it did not act so that the
people would be safe did war come. The first and
greatest step in favor of a new interpretation of the
attitude of Governments toward war was without
doubt the Disarmament Conference. Here for the
first time was an interpretation by Governments of
the overwhelming public opinion against war and the
necessity for war. An interpretation, we feel as-
sured, was warmly endorsed by peoples the world
over, those immediately concerned and all others.
Senator Borah would have created "an independ-

ent tribunal with jurisdiction and power to deter-
mine all controversies involving construction of in-
ternational law or treaties"; and the "Declaring by
said tribunal that war is a crime no longer to bi
recognized at any time as a legitimate instrument fo3
settlement of international disputes." "In othei
words," he is quoted as saying, "if war comes, it must
be without the shield or sanction of law, but in vio-
lation of it, as piracy or slavery, or peonage, or mur-
der." But are military men and Governments think-
ing in these terms when navies and armies are up
for appropriations? "Ah," they say, "would you, the
people, have us lacking in preparedness for defense"?
Defense against what or whom? It is always defense
that is talked about, almost never aggression—and,
indeed, after or when war does come! But in the do-
ing this—is the charge that some time in some• man-
ner another people or nation will commit this atro-
cious "crime of war" against us. If the preparation
of others be thus interpreted as against us, why may
not our preparation be thus interpreted as against
others? It is thus that the whole world is filled with
distrust and suspicion by these spectacular demon-
strations of the power to make war. We commend
the position of President Coolidge that the United
States Navy is to appear in foreign waters as an ally
and friend to preserve the peace. And by that token
it need not forever be on the increase in size and
strength. It is in keeping with the proper interpre-
tation of the purposes of government as delegated by
the people, that the Government itself give visible
announcement to the world that in "keeping the
peace" we are not preparing for war—that we are
not instructing our representatives in Congress to
make extra and needless preparations for defense,
that we the people believe that other peoples love
peace even as we do ourselves.
There is here a change of attitude which may do

vast good in the ultimate determination of war and
peace. Unconsciously we live under a tyranny by
our own Government in this matter. It is admitted
that it is Governments that make war, not peoples.
It is believed, despite certain dictatorships, that de-
mocracy is in the ascendant. If so, why does not
democracy instruct all liberal and representative
Governments to present a peace side to the world
rather than a war side? We are still living in a way
under the old autocratic forms that could make war
without consulting peoples. Would it not help if
all Governments, all delegated powers, were to know
that they make preparations for defense-wars upon
the sufferance of the people and not under the idea
that this is expected of them? A people thinking
peace, and a Government thinking war are not in
harmony. One or the other must sometime become
dominant. And there is little doubt which, when
upon navies and armies is put the test of a justifica-
tion for their existence. And this constant personal

(Continued on page 637.)
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RECORD OF PRICES ON ST. LOUIS STOCK EXCHANGE.
On this and the following page we furnish a complete record of the high and low prices for both stocks

and bonds made on the St. Louis Stock Exchange for each month of the last two years. The compilation

is of course based on actual sales, and covers these and nothing else.

MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1923.

1923—STOCKS
January

Low High
February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

October
Low High

November
Low High

December
Low High

Par
Boatmen's Bank 100
First National Bank 100
Lafayette-South Side Bank100
Merchants-Laclede Nat Bk_100
Nat Bank of Commerce_ _ _100
State National Bank 100
American Trust 100
Mercantile Trust 100
Mississippi Valley Trust 100
St Louis Union Trust 100
Title Guaranty Trust 100
Illinois Traction coin 100
United Railways 100
Preferred  100

Almerican Bakery corn 100
Best-Clymer 100
Btown Shoe 100
Preferred  100

Carleton (13 G) pref 100
Certain-Teed Products •

1st preferred 100
2d preferred 100

Chicago Ry Equip 25
Preferred  25

Eisenstadt Mfg pref 100
Elder mfg 1st pref 100
Emerson El pref 100
Ely-Walker Dry Goods 100
Common 25
1st preferred 100
2d preferred 100

Fred Medart pref 100
Fulton Iron Works 100
Preferred  100

Hamilton-Brown Shoe 25
Hydraulic Pressed Brick_ _ _100
Preferred  100

Indiahoma Refining 5
International Shoe 100

Preferred  100
Laclede Gas Light pref___ _100
Laclede Steel 100
Mo Portland Cement 100
National Candy 100

1st preferred 100
2d preferred 100

Rice-Stiz Dry Goods 
1st preferred 100
2d preferred 100

Scruggs (V & B) Dry Gds_ _100
1st preferred 100
2d preferred 100

Southwestern Bell Tel pref -100
Wagner Electric •
Preferred  100

1923—BONDS
Alton, Granite & St L 53_1944
American Bakery 66 1927
East St L & Sub Ry 58- - - -1932
Independent Brew 68 1942
K C Long Dia Tel 5s 1925
Kinloch Tel Co 6s 1928
Kinloch L D Tel 58 1929
Little Rock. H S & W Ry 481939
Missouri-Edison El 58 1927
Mo Portland Cement 6 li a serial

Rio & BonneT Ry 5s1931
Louis Merch Bdge & T 681929

st Louis & sub Ry 88 1923
5s  1923

United Railways 4s 1934
ctfs of deposit 1934

Wagner Elec Mfg 78 serial_
• No oar value.

$ per share
142 144
209 210
--------325 

 260 260
150 15212

_
--------360
270 270
220 225
----------------50
----------------40
1 1
17 17
3712 3734
--------24
5812 6212
9712 9912

_
40 42
88 89
7712 80
3312 34
25 25
_
_
_
195 200
--------2212
10512 10512
_
102 102
49 50
10212 1024
50 50
434 512
50 52
12 1512
6314 6612
11614 117
73 75
101 110
7912 8014
83 9134
106 10612
96 99

------------------------10612
1014 102
95 100
85 85
85 8712
------------------------102
2912 33
79 80

5834 594
98 98
7812 7912
46 4812
974 98
 --------100121001,
9414 412
--------------------------------70
 9812

101'102

-2 --9-fig1 9St 
9934 9934
----------------60
63 64
6212 6212
99 100

$ per share
143 143
207 209
 325

254 255
150 152

364
 --------270

238 245

--------1
1434 1512
35 36

2414
 --------60
98 99

4012 45
90 90
77 794
32 33
26 2612

/53-4
104 10512
85 8512
102 103
4812 54
----------------102 
49 50
6 638
50 60
1414 1518
66 6812
11614 11712
75 75
105 110
81 88
774 9012
107 10812
99 101

10212 10212
94 95
86 85
--------85

304 33
79 8212

59 59
----------------100
8012 8134
46 46
9733 9733

94 9434

/ 14 9 34
10134 102

10012 10012
 ---------------99

62 6312
6034 6114
100 100

$ per share
143 146
206 206
------------------------320 
251 
251-150415312

360 361
 270

235 235
. 51
40

  114
1414 1512
----------------33 

 2312 25
  65
98 994

43 43
85 87
75 75
32 33
2534 2718

2434 153-4
105 105
8512 8512
103 103
51 5434

  
48 50
--------484

    --------54
14 19
6814 7012
11512 119
744 78
112 116
85 88
7514 7712
109 109
96 98

104 104
------------------------95

  66
  
30 33
81 83

63 63

8034 834
47 47
9734 9814

 10012 10034
95 9514

34s
102 103

---- ----

 6--------59
5934 6233
58 6112
9934 100

3 per share
14514 148
205 207

___ ___
i5012 15212

357 360
--------263
----------------221 
--------51

1 14
13 1412
 

20 22
61 64
95 98

42 43
85 88
7312 75
3212 33
26 26

2412 15
105 10512
85 86
102 102
4812 53

  1034
49 50

512
  5634
1114 16
70 75
11514 11634
73 73
110 111
874 95
75 80
107 107
97 100

107
102 102

89 89
  10334
31 3534
8112 8214

 ----------------------------------------60
 101,

814 8212
45 48
98 98
10034 10034
95 9514

712
--------102

- - -
  16
5914 6012
5812 5914
994 100

$ per share
14412 148
205 206

254 254
149 15012

585 iii
263

 51
 ----------------49

--------114
13 1512
  344
18 19
5812 60
9412 95
------------------------104

3-   --------30  
7012 86
65 7312
3212 3212
2512 2512

2414 -213-4
--------105
--------85
102 102
47 49
--------101
--------47 
434 5
52 5518
7 1112
6714 7312
11612 11718
--------7614 
109 10912
93 95
75 79
--------106

_ -

  ----------------10712
--------10312
 

----------------------------------------85 
10214 10378
2812 3234
8112 8112

  

8014 8012
45 45
98 98
- - - - - -
9512 -9112
 70
98 9814

10212

- - -58f4 -61114
 59

584 6114
58 6012
994 100

i Per share
145 145
202 205

320
----------------2571225712
146 150

556 3-86
266 270
 230

------------------------5812  

 114
14 16
30 32
_ - _ 
-- 

_ _ _
51 52
94 96

774 79
70 70
32 12 3212
25 25

22 14
10512
 85
103 103
41 45

101
  48
4 438
50 53
4 7
65 6914
116 11734
  7614
106 110
94 95
79 844

106
100 10112

 
10312

  95

  10112 10414
23 3012
73 77

81 81
50 52
----------------------------------9814

- - - - , - -
95 -9512
- - -
55 18
----------------1011210112

- -5513 -91112
------------------------56_
6034 6212
6012 61
9834 9914

$ Per share
142 145
200 202
--------319

140 146

555 iii
263 263
221 225

95c 1
14 1512
---------------- ------------------------35 
_ _ _ _ 

-- 
- _

4812 50
9212 9212

82318
70 77
------------------------ -------- 65 ____ ____
----------------25

21 12
---- ----
--------83
------------------------102 
39 40
----------------98
48 50
334 4
4712 49
4 5
644 6534
11534 11612
76 76
104 107
91 93
744 7812

100 foo
  1-68iz
------------------------102
------------------------9612100

101 10212
2312 25
71 73

1c__--
• 78 7834,
____ __—

4 1 14
9534 9534
- -
Oiii -flits

---- ------------9712
59 61
5814 5814
98 9834

$ per share
142 145
200 202

325

140 14312

--------360
263 263
230 230

1212 -11-78

14 14
5112 52
9334 95

26 30
70 73
 

____ ___ 2

2034 If
---- 

- - 
- -
33

 
36 3912

 
--------4913 

312 4
48 50
4 434
65 7434
11514 116
74 74
105 106
91 94
7334 774

5572 -9612
------------------------108

10112 10212
21 2412
7112 7212

784 7834
___- ----

4 10 14
9512 9512
- - -55 -65'

- -
  -ii
59 5914
58 58
99 99

$ per share
142 145
200 201

256 256
14112 145

3-63
--------261 
228 228
  5812

- - - - _ _ _ _

16 6
49 5212
92 95

   ----------------30 
75 76

131
2514

2112 -2-112
10112 10112
85 85

39 3912
  98
  494

334 412
5012 52
112 4

71 73
11414 11614
754 7514
105 105
95 100
75 81

..--
 

10134 10312
25 28
75 76

 6012
,--

79 -7-9
-- ----

14 14
9512 9512
- -98i4 I8-12
102 103

Miss
---- ----.
  15
59 6034
--------57 
974 984

$ per share
14212 144
1974 200

--------260 
140 142

36112 395
 261

230 230
58 58

11 13
 

_ _ _ _ 
- 

_ _ _
4612 47
8812 91

    
 

 
7334 75

254 2512

2214 2312
102 10212
85 85

102
36 38
99 100
49 4934
4 412
5012 56
1 214
70 7312
114 115
74 75
--------105 

  9912 101
798 85
—

 
102

85
10214 10314
274 3012
78 7912

60 6012
_„- .„.-
78 -78
- -- - --

 . _. _ _ _ _
--------9514
---- --------------------9754

---- ----

----------------80
58 5912
  574
99 99

$ per share
140 143
197 199

 2-65
140 142

--------390
265 265
23018 234

 --------57

10 10
 

18 20
4712 48
88 91

  16
73 75
  65
31_—

---- ----

2112 1212
103 105
84 85

34 16
96 96
4834 49
4 412
5434 62
114 132
72 7234
11412 115
75 75
 115

100 10112
844 92
— ----

  165
--------10284 

 
 

100 100

89 89
103 10412
2912 3334
79 81

60 60
..„- ,_
78 -7-8
- - - — - --

.., :: -ii1-2
 
---- ----

---- --- -

5714 6314
5712 6012
--------99

$ Per share
140 145
199 203

260 i01)
1434 146

 iii
260 260
230 230
 57

10 11-
  45
21 22
50 51
9012 92

ai li
75 764
70 70

---- ---

23 -2312
105 105
85 85

36 38

4712 -4-8
434 513

6134 654
134 2
73 80
11512 11718
70 75
115 125
100 102
90 93
--__ --

jai fOi
 10214

103 1-6612
33 3533
81 83

6012 61
____ ----
- - -----
-- ----

- ti 0: .r2 -9-5-1-1

- -
IS.

-- -- ----
 _ _
  16
6134 6414
6234 634

99

"Southwestward, the Star of Empire"—

By JOHN G. LONSDALE, Chairman of the Board, Federal Com-
merce Trust Co.; President, National Bank of

Commerce of St. Louis.

The great Southwest is coming into its own!

A greatness born first in the hearts of its cour-

ageous citizens; fostered and made certain eventu-

ally by its boundless resources, now becomes prac-

tical and immediate by the ceaseless onward ness of the

nation. As the last big open space—the only remain-

ing domain sufficient in area to absorb the enormous

after-the-war development in this country—there is

little wonderment involved in viewing the giant

strides this section is making.

History reveals that the Southwest has reckoned

well the coming of her "day" and prepared accord-

ingly. Hers has been a stirring epoch of growth.

Here is seen the passing of the last real frontier, the

conquering of ramping wilderness, the urbanization
of ranches and the industrializing of cities. Thus

admirably equipped, the South and Southwest ad-

vances with becoming grace to the honors of being
the regional background of our next decade of na-
tional progress.

Currently considered, this vast territory was never
in more flourishing condition. Its productive wealth
has been most bountiful. Nature has been liberal, in
both natural resources and seasonal crops. In bulg-
ing barns and warehouses; in smoking stacks and, in
fact, on every hand can be seen the accumulative ad-
vantages of such prosperity. Texas, the outstanding
cotton-growing State, has, in value at least, regis-
tered its bumper crop. Arkansas' and Oklahoma's
yield of cotton has been a boon to them, while agri-
culturally speaking in general, the land yield has
been most abundant and remunerative, sufficient to
justify basically their present importance.

RAILROADS SHOW EFFECTS.

One has to look only to the railroads serving this sec-
tion to find a true barometer of their economic worth.
Southwestern rail stocks were never more active nor
more impressive. Their condition and earning power
is featuring the transportation news of the country.
This territory is among the first to benefit by

voluntary consolidation that will more efficiently
and economically serve the purposes of their future.
In that adequate carrier facilities must be the fore-
runner of advancing prominence, Southwestern rail
activity must be a significant criterion.
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MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1924.
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One has paid a dividend on its preferred stock for
the first time in years, another on its common
stock, the first since 1891, and a third increased its
revenue during 1924 to a record point.
The Missouri Pacific's acquisition of the Gulf

Coast and the I. & G. N.; its arrangement with the
Texas Pacific and Denver & Rio Grande Western,
gives to this tributary section, and to St. Louis espe-
cially, a system with the largest railroad mileage in
the world and, more of moment, offers a long-sought
direct main line tapping the Pacific Coast.
Other consequential consolidations are said to be

in the making, and at least one major trunk line with
headquarters in St. Louis is expected to effect ar-
rangements that will more wholesomely serve the
traffic needs of this region.
It thus would seem that the area under discussion

is not only reflecting its immediate wealth in the
railroads, but is preparing well into the future for
the period of permanent affluence that seems immi-
nent.

A DIVERSIFIED COUNTRY.

This is no longer exclusively a land of cotton and
cattle, but represents a diversification of endeavor
that always looms large in the investment eye. Vast

ranches are giving up their far-flung boundaries to
small, intensively cultivated farms on which produce,
poultry and fruit are becoming stable, productive
dependencies. Industrially speaking, there is a ten-
dency that is characteristic of this region; namely
industrialization of the smaller communities; the
factory life is being well disseminated among flour-
ishing, average-sized towns that can amply support
them without the common dangers and complica-
tions that have recently been so disastrous in highly
specialized and older industrial centres.
Not only have the favorable agricultural markets

aided in coloring the roseate picture, but the growing
betterments in metals are particularly to be noticed
in the lead and zinc areas in which this territory is
the leading producer.
Those responsible for this industry have been nei-

ther narrow in their vision nor niggardly with their
capital. There have been literally millions injected
into this situation of late. Its growing importance
bulks large in an appraisal of what is to be in this
flourishing, productive empire of the Southwest.

ROADS ARE FACTOR.

Good roads are not among the least influential
elements of betterment. Millions put into construe-
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tion of this sort in the last decade are commencing
to produce a system of overland transportation that
Is not only adequate, but anticipates the added vol-
ume that lies ahead.
Similarly considered are the drainage and irriga-

tion projects that are increasing the rising tide of
productive riches. These issues are pow—as they
always have been—unusually attractive because of
the sound resources and commanding value back of
them.
This glowing epitome is in no wise a mere conjec-

ture. Hard-headed facts, impressive to the invest-
ment world, are at hand on all sides.
Where once this was considered a region of high

rates, there is now to be found a tendency toward
lower rates of interest on all kinds of obligations,
largely brought about through their increased
wealth; based on their own productiveness. This
substantial position is reflected in a most pronounced
fashion in the investment field, particularly in two
directions. Where once this territory was depend-
ent mostly upon outside capital, it now shares the
task of financing its own progress, having become
an investment market of acknowledged value. Sec-
ondly, in the wake of a position of such security,
wealth and outlook comes the augmented need for
issues with which to finance a continuance of their
affluent march.
We must, then, regard the South and Southwest

as a new-come and major factor in summarizing the
investment policies of the nation. It has passed be-
yond the mere stir of faith and hope of zealous cham-
pions into the banker's realms of actuality. Eldo-
rado, Utopia and Potosi, symbolic names of plenty,
are more than mere way stations on Southwestern
lines; they characterize the golden touch of Fortu-
natus on a land of even still unexploited possibilities.
For the most cursory examination of the uninitiated
must bear out the deduction that no small portion of
the country's wealth, and certainly a lion's share of
its to-morrow, lies in that direction.

Characteristics of St. Louis Business.
By J. L. JOHNSTON, President Liberty Central Trust Ca,

Business conditions in St. Louis and the surround-
ing territory have always been influenced by two
important factors—conservatism and diversifi-
cation.

St. Louis itself—we mean here the metropolitan
district—is a city of many interests. It depends not
upon one industry, but a considerable number, vary-
ing widely in character. Manufacturing and whole-
sale trade have developed in accordance with the
principle so vehemently preached to the farmers
throughout the country—diversification—and the re-
sults constantly demonstrate the wisdom of this pol-
icy. For St. Louis it has meant a relatively even
trend of business from year to year—in the flushest
times, less of the spectacular "boom," and in seasons
of depression, safe weathering of the storm. All this
is accentuated by the spirit of conservatism which,
for various reasons, characterizes our people.
The Chamber of Commerce estimates 1924 business

among St. Louis wholesalers and manufacturers to
have amounted to nearly $2,000,000,000. There are
no less than 19 lines for which the figures exceed $25,-
000,000; of these, 7 show totals of more than $100,-
000,000. Among the most important are boots and
shoes, dry goods, groceries, lumber, meat packing,
and iron and steel products. It will be seen clearly

that with such a variety of activities there can be few
years in which the city's industrial horizon will not
show bright spots.
In the matter of agricultural resources, diversifica-

tion again is a governing influence. The St. Louis
trade territory is both northern and southern. It
embraces the grain regions of southern and central
Illinois, Missouri, and much of the Southwest; on the
other hand, it stretches into the cotton fields of Mis-
sissippi, Arkansas, Tennessee, Oklahoma and Texas.
The region produces almost every crop to be found
within the country's borders.
The volume of agricultural production in this dis-

trict in 1924 was satisfactory on the whole, and
higher prices for grain caused considerable enhance-
ment in crop values over 1923, in some cases even
where yields were relatively small. Oklahoma, with
unusually large totals for both wheat and cotton,
ranked fifth in the United States in estimated value
of all crops, having advanced from twelfth place in
1923. Illinois rose from third place to second; Ar-
kansas from twenty-second to twentieth. Texas, as
usual, stood at the top of the list, and Missouri held
ninth place.
Oklahoma ranked second among the 48 States in

the production of winter wheat; third in all wheat;
second in cotton; second in grain sorghums, and first
in broom corn. Illinois was second in corn and third
in oats. Texas was first in cotton, as always, by a
large margin, and Arkansas is in a close race for
third place. Missouri was fourth in corn, eighth in
winter wheat and hay, and twelfth in oats. These
figures are given to show how each State in the ter-
ritory gives a good account of itself in one or more
respects.
While cotton prices are lower than a year ago,

higher yields are making up for this fact in part or
totally. In Texas the crop is even larger than in
1923, approaching five million bales. To Jan. 16,
Oklahoma ginnings were about a million and a half,
and in Arkansas and Mississippi they exceeded a mil-
lion. Missouri has the largest crop in the State's
history.
On the whole, conditions in manufacturing, whole-

sale trade and agriculture are quite satisfactory in
the St. Louis district, and, as has been emphasized
at the beginning, this fact is due in no small measure
to the diversified character of our efforts and re-
sources.

The St. Louis Stock Exchange.Tcq
By HARRY P. STIX, President of the St. Louis Stock

Exchange.

The St. Louis Stock Exchange was organized in
1899, as the outgrowth of an unorganized group of
brokers who had been meeting daily for a number of
years to trade and establish quotations in local se-
curities.
Our Exchange functions for St. Louis and sur-

rounding territory in the same manner that the New
York Stock Exchange does for the entire country.
The constitution and by-laws of the Exchange, list-
ing requirements and details of trading are patterned
upon those used in New York.
In the early days of the Exchange, trading was

limited and centred principally in bank stocks, street
railway securities and mining shares. With the
rapid industrial growth of St. Louis in the past few
years, our market has broadened materially, and we
have listed securities representing a wide diversifica-
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tion of industry, and are constantly receiving new

applications from our varied local enterprises to list

their securities.
Trading on the St. Louis Stock Exchange is done

principally on an investment basis, owing to the fact

that the bulk of the business transacted by the public

is for cash and not on margin.

The past year has shown the largest volume of busi-

ness ever transacted on the Exchange. With the

desire manifested by our business enterprises in

seeking an open and public market for their securi-

ties, and the evident interest evinced in these issues

by local investors, the coming year will unquestion-

ably far exceed 1924.

Bringing Governments and Peoples Into

Harmony for Peace.
(Concluded from page 633.)

talk in every country that "war is inevitable," that

"there will be another war," that men "will fight as

long as time lasts" not only bolsters up Legislatures

to make appropriations for increasing armaments

but it condones this great and colossal crime, the

crime of war!

Men say to one another—"Would you not fight to

protect your family, your home?" The reasoning

here is from the particular to the general. It is un-

justified. A police force is not an army. Grave

crimes that sometimes spring up in civilized society

against individual members are not on the same

plane as the deliberate crime of war by one people

against another. How many men are called on in

the defense of home and family to commit murder?

If every man took the same view of preparedness

against possible personal enemies that a Government

takes in preparations for war against Government

enemies, every home would become an arsenal and

every man would go armed to the teeth. Are peoples

believed to be filled with the unholy passions of and

for war and citizens so filled with trust and good-

will that one must "prepare" and the other not? It

is unbelievable. But annually we have our "war

scare," and we are indifferent while these hundreds

of millions which we earn are appropriated to foster

distrust among peoples and to actually breed wars

in the holy name of peace. When our Governments

are taught to limit themselves to and by the spirit of

peoples loving peace alone, we will have made one

advance that leads to universal good-will!

Indications of Business Activity

THE STATE OF TRADE—COMMERCIAL EPITOME.

Friday Night, Feb. 6 1925.

There is some increase in business, though the note of

conservatism is still clear and unmistakable. The undertone

In American business is confident, with a disposition not to

overdo matters or to trade too far ahead. Transactions have

Increased, the most notably from special causes at the North-

west, where particular efforts have been made to stimulate

business. The automobile trade is doing very well for this

time of the year, though It appears that spring dating of bills

has been used to facilitate business. Building has naturally

fallen off, owing to the severity of the winter all over the

country. But the remarkable and unexpectedly big record of

1924 in the building trades of this country is believed not

without reason to have been the forerunner of another big

building period in 1925. When the weather permits, the con-

struction is likely to be on a large scale, not only to make

up arrears in housing wherever they still exist, but also to

meet the wants of the natural increase in population of this

country. Retail trade has suffered more or less from stormy

weather, what with cold and snows at the West and rains

and floods and bad roads in the South Atlantic States and

unusually low temperatures and frequent snows in this part

of the country. But employment is so general and wages so

high that the future of retail business for 1925 seems to be

promising. Jobbing trade is on a conservative scale, though

there is a fair business in various parts, of the country;

that is to say in the Northwest, the Southwest, the Central

West and parts of the Pacific Coast, and in certain sections

of New England.

It is gratifying to notice that the textile trades, though

still not up to the normal, begin to show some signs of im-

provement. The buying of print cloths here in New York

during the past week has been large and Fall River is doing

at least a fair business. Moreover, there is a tendency to-

wards somewhat higher prices. Fall worsteds and woolens

have been opened at 61/2 to 15% advance over previous prices.
Raw silks have been firmer. Cotton has advanced somewhat

and the world's consumption of the American product con-

tinues on a liberal scale. Exports of cotton make an excel-

lent showing, the best, in fact, for some years past. Some of

the New England mills are increasing their working time
,

and a gratifying feature is that for the mo
st part reductions

in wages of 10% have been accept
ed by the mill workers. In

reducing the overhead charges of the mills the situation is

naturally on a securer basis. Wool has been quiet and re-

cently somewhat easier. At the auctions in London and

Australian markets prices have declined. The woolen good
s

business still leaves much to be desired. It is evident that

the consumer balks at the current high prices, no matter

how reasonable they may seem to be from the standpoint

of supply and demand. The coal trade shows no improve-

ment despite the noticeable tendency towards an increased

output of iron and steel. Coke has declined somewhat with

a larger production. Pig iron has been in only moderate

demand. It still feels the effects of persistent competitio
n

from Holland and East India, notably in New England. Th
e

output of pig iron is increasing, but it is none too clear that

the consumption is keeping pace with it. In steel there ha
s

been some advance, but new business has to all appearances

falling off for the time being, including that with railroads.

In fact, there is a noticeable decrease in the sales of steel

rails, and scrap metal has continued to decline, a circum-

stance which is by no means disregarded in the steel busi-

ness.
A big feature of the week has been the break in wheat. It

is down 21 cents from the recent high level for the season.

To-day prices fell some 9 to 10 cents per bushel in Chicago

from the early quotations of the day and 12 cents in Winni-

peg. The causes may be traced to over-trading on a pro-

digious scale. Everybody far and wide has been buying

wheat. The market became overbought. And there have

been big world's shipments to the markets of Europe. I
n

the natural course of things the European markets ought t
o

'be pretty well supplied before long. It is true, however, of

late, that the export business in New York has been at th
e

rate of 600,000 to 700,000 bushels per day. Many dispatche
s

from Washington assert that Congress is likely to take

measures of some sort looking to the curbing of speculation

in wheat, especially as bakers throughout the country have

begun to advance the price of the bread loaf 1 to 2 cents.

Complaints of the increased cost of bread come from Eng-

land, France -and Italy. It would probably be regarded as

good politics for Congressmen to inveigh against the wheat

speculator in Chicago, conveniently ignoring speculators in

Winnipeg, Liverpool, London, Buenos Aires and other parts

of the world. But there is admittedly a marked decrease in

the world's crop this year and many countries which are

usually exporters have this year had to import. In reality

It has been a question of supply and demand. Not the

wealthiest operator nor the most powerful clique of specula-

tors could have manipulated the market to a point where it

would rise some 80 to 90 cents a bushel as compared with the

prices of a year ago. Economic law has fixed the price. If

speculation overdoes the matter it will pay the penalty in

such breaks as have occurred during the past week, or worse.
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There is a natural law of markets, as there is a natural law
governing everything else. And it would be going very far to
say that the opening of the 1925 season in July will see the
same state of affairs as that which existed at the correspond-
ing date in 1924. Not improbably Europe will have better
crops this year and import less. The whole matter of prices
may be better left to economic laws. In all likelihood the
farmer will increase his acreage in this country this year.
Not improbably prices will decline sharply as a result of
larger crops both in the United States, Europe, Asia, Austra-
lia and South America under the spur of remarkably profit-
able prices. Paternalism at Washington is not wanted,
either now or at any other time. At the West, especially in
the Chicago district, there are big shipments of steel, the
largest in five years, and the mills there are working at
100%, or close to it. It is stated that reports from some
1,200 retail dealers in 30 different States are in the main
encouraging. They feel the stimulus of high prices for
wheat, corn and other grain as well as live stock, and the
consequent increase in the buying power of the farmer. Mail
order houses feel it also as a matter of course. To have total
sales in January of some $34,735,800, an increase over the
same month in 1924 of nearly 14%. Western railway lines
feel it. Their January loadings increased nearly 7% over
those of December and 6% over the total for January 1924.
Money is in good supply throughout the country, and it is a
suggestive circumstance that the demand for it is apparently
Increasing. Call loans rose here to-day to 4%, as compared
with a recent rate of 3%. Bank clearings in January ex-
celled all monthly records at New York, as well as at many
other cities. The export trade is on a large scale.
The exports of wheat are thus far some 286,140,000
bushels, or 40,000,000 bushels more than during the
same period last year. Stocks have been active and on the
whole stronger and rising, with a return from time to time
to 2,000,000-share days. Foreign exchange rates have eased
somewhat, but the general tendency of European currencies
is towards betterment. It becomes more and more clear that
England is approaching the gold basis. The gradually in-
creasing buying power of Europe is one of the hopeful cir-
cumstances of contemporaneous history. It bids fair in the
long run to bring about an equalization of the supply of gold
money in the world. It will relieve, sooner or later, the ple-
thora of gold in this country and remove the danger of infla-
tion.
From New England some reports said that the textile in-

dustry seemed to be at the point of revival. That is called
rather remarkable in view of the great troubles, financial
and otherwise, manufacturers there have encountered in the
last few years. At Fall River, Mass., striking weavers in the
Granite mills returned to work Feb. 2 as a result of a settle-
ment reached last week over wage readjustment incidental
to the recent 10% general reduction in pay scales. At Law-
rence, Mass., the Acadia mills of the Arlington Mills Co. will
cut wages 10% effective Monday next. This follows action
taken by other cotton manufacturers of New England, and
brings all the mills into line on this wage reduction in the
cotton end of the business. The mill employs some 2,500
operatives. Treasurer Parker states that while business in
yarns leaves much to be desired, the future looks bright gen-
erally, and with the lower operating cost the mills have a
better prospect than they have had for some time past. At
East Boston more than 700 employees of the FIaverick mills,
who have been on strike for two weeks, returned to work
Feb. 2, accepting a 10% wage cut and obtaining certain con-
cessions from the company. At Pawtucket, R. I., 400 em-
ployees of the Greenhalgh mills did not return to work Feb.
2. The action was taken as a result of the wage cut of 10%
Imposed two weeks ago. In Rhode Island more than 95% of
the textile plants are running part time, saia a Pawtucket
dispatch. At Manchester, N. H., no change has been an-
nounced in the running schedule that was in effect prior to
last week in the mills of the Amoskeag Manufacturing Co.
It is understood that there are 9,600 people employed, com-
pared with 9,300, the previous figures given out. At Sun-
cook, N. H., all three mills of the Suncook mills, the fifth
largest textile concern in the State, will be running at ca-
pacity in six weeks. This increase is considered justified
because of the new orders. At Utica, N. Y., on Feb. 1 ring
spinners, loom fixers, weavers and carders of the Utica
Steam cotton mill and the Mohawk Valley mill, both con-
ducted by the Utica Steam & Mohawk Cotton Co., two of the
largest textile plants in central New York, voted to strike
rather than accept a 10% reduction in wages. Tire fabric

mills are reported working full time in the South and slightly
better than recently in the East.
At Montreal 1,500 cloak, suit and skirt makers, all mem-

bers of three Montreal locals of the International Ladies'
Garment Workers' Union, decided Monday night to strike
at once for the closed shop and a 44-hour week.
F. W. Woolworth & Co.'s sales in January were 17.06%

larger than in January last year. Some of the large chain
bakeries and practically all of the middle-class or wholesale
bakers here are, it is said, likely to advance the price of
bread and rolls. Despite increasing economy in operations,
bakers express the opinion that they could not further stave
off higher prices for their products. Increases in the price
of bread are planned in Philadelphia as a result of the high
cost of flour. A statement issued by the flour committee of
the Commercial Exchange of Philadelphia was that 1,100
smaller bakeries in the city are threatened with business
ruin under present conditions. New York bakers will in-
crease the price of bread.
The weather has been mostly mild here of late and clear

and pleasant, with something of the traditional February
thaw. There have been rains within the last 24 hours in the
middle and northern sections of the United States west ofthe Rocky Mountains and local snows in the lower lake re-gion and New England. Elsewhere fair weather has pre-vailed. The temperature was higher in the middle of theweek almost generally, east of the Rocky Mountains, andIt was more than 20 degrees above normal Wednesday nightfrom the plateau region eastward to the Mississippi Valley.New York has latterly been 22 to 33, St. Paul 22 to 48, Chi-cago 30 to 46, Cleveland 28 to 44, Cincinnati 24 to 36, Boston
18 to 26, Albany zero to 24. To-day it was up to 46 degreeshere. But San Francisco reported much damage as the re-sult of a storm which swept the Pacific Coast States. Riv-
ers and streams on the coast were running bank full, andthousands of cattle were drowned.

Engineers Forecast Big Paving Year.
Telegraphic forecasts to the Asphalt Association of this

city from 37 State Highway Commissioners and 40 city
engineers of cities of 100,000 population or over indicate
that the year 1925 will be the greatest year for the paving
of streets and highways in the entire history of the good
roads and good 'streets movement. From a study of the
replies J. E. Pennybacker, General Manager of the Associa-
tion, estimates the 1925 paving at fully 20% over 1924,
which latter year was itself a record breaker. Among the
outstanding paving programs are those of Alabama with a
100% increase over 1924, Missouri with at least a 60% in-crease, South Carolina with 47%. Texas will construct amuch larger mileage, while Illinois sets 1,500 miles as the an-ticipated program for the year. Michigan, on the otherhand, anticipates a sharp reduction of about 25%, Wis-consin of about 40% and Iowa about 16% from the 1924record. These replies relate only to State highways. TheAssociation also says:
A bigger paving drive will occur, however, in the cities. Some of theoutstanding prospects include Cincinnati, New Orleans, Richmond Boroughof New York City, and Hartford, which anticipate increases of from100 to 200%; Dayton, Columbus, Newark, Dallas, St. Louis, Louisvilleand Birmingham, increases of from 25% to over 50%; and Passaic, Detroit,Chicago, Milwaukee, Richn-ond, Bridgeport and Denver. with increasesor 10% or over. Asphalt pavements will continue to make up the bulk ofthese large paving programs. During 1924 approximately 118.000,000sq. yds. of asphaltic pavements were laid, equivalent to over 10,000 milesof modern pavement, but 1925 will see an even higher total. This largemileage in conjunction with the other high-class types of pavement makeup an achievement that is little short of astonishing even in these daysof big things in America. The increase in the number of motor cars,however, continues at a phenomenal rate, so that the new pavements.rapidly as they are being constructed, are not keeping pace with the needsof motor transport.

Big Increase in Asphalt Paving Yardage in 1924.
Based upon a compilation of information which it has re-ceived, the Asphalt Association announces that the yardageof asphalt pavements laid on thv streets and highways ofthe United States during the year 1924 total 118,800,000square yards. This, it says, is an increase of 10% over theyardage laid in 1923. Reports from Washington, Oregon,California, Arizona and Nevada indicate that 72% of allpaving contracts let in those States during 1924 were forasphalt and 80% of all asphalt yardage contracted for in

the five States included asphaltic concrete foundations(commonly called black base). Its further advices state:
The Massachusetts Department of Public Works, Division of Highways, let contracts in 1924 for 87 sections of State highway aggregating108.49 miles, for which the specifications called for a total of 74.13 milesof asphalt. This is 68.6% of the total mileage. The Department laid-
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51.78 miles of asphalt macadam and 22.35 miles of asphaltic concrete,

3.91 miles of tar macadam, 3.77 miles of gravel and 26.68 miles of portland

cement concrete.
Asphalt Production in 1923.

Both the quantity and the value of asphalt and related bitumens pro-

duced in the United States increased in 1923, according to official figures

recently issued by the Department of the Interior, based on data com-

plied by the Geological Survey.
The sales by producers were as follows: Native asphalt and related

bitumens, 400,236 short tons, valued at $2.885,631: asphalt made from

domestic petroleum. 995,564 short tons, valued at $13,060.174: asphalt

made from Mexican petroleum, 1.378,722 short tons, valued at $16,840,045.
The imports of ozokerite and other mineral waxes were 4,856,357 lbs..

valued at $213,407, a decrease of more than 40% in both quantity and

value from the imports in 1922. The exports of unmanufactured asphalt
were 72,628 short tons, valued at $1,500,869, an increase in both quantity
and value. The exports of manufactured products were valued at

81.154,976.

Business Indexes of the Federal Reserve Board.

The Division of Research and Statistics of the Federal
Reserve Board has issued the present month (February)
the following statement giving current figures of its various
business indexes.

INDEX O'F PRODUCTION IN BASIC INDUSTRIES.
(Corrected tor seasonal variations. Monthly average: 1919 = 100.)

1923. Total Pig
Iron

Steel
In-
gots

Cot-
ton

Wool iVh't.
Flow

Sugar
Melt
tags

Animals Slaughtered
turn
be?Cathy Calves Shee Hogs

9ovember 116 111 109 113 104 84 138 82 122 79 141 137
December_ 110 117 107 97 100 88 98 81 121 87 116 129

1934.
kagust _- 94 71 87 72 82 99 104 94 118 91 136 105
leptember 103 80 99 93 91 111 141 93 128 91 132 108
lctober_.- 109 93 104 109 100 98 141 94 143 93 121 120
9ovember 107 97 109 105 102+ 85 111 93 129 82 122 116
December.. 117 119 133 111 102 82 . _ _ 99 155 87 130 128

Situ An- Sole Mane-
1923. min- Gara- Coy- Zinc News- Ce- Petro- Cig- Cigar- I) ctured

OW cite per er IPttft men: teem ars cues 7 obaceo

govember 106 103 131 113 80 107 180 210 104 145 98
December.. 100 105 130 118 72 101 174 189 88 138 85

.
kugust ___ 84 95 132 106 62 101 190 190 95 157 93
3eptember 100 105 130 104 68 107 186 191 100 182 98
)ctober.... 107 95 123 108 71 110 183 185 97 158 99
9ovember 101 91 140 108 71 104 187 183+ 96 145 89
December_ 115 100 137 121 76 103 182 182 92 1743 94

INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES.
(Not corrected for seasonal variations. Monthly average: 1919 = 100.)

Total
1923.

Metals db Prod'ts

Group Iron at
Index Steel

Textiles aged P oducts

Group
Index Fabrics

Prod-
ucts

Lung-
bar and
Prod-
Was

November 
'December 

1924.
August  
September 
October 
November 
December 

100
99

87
90
91
91
93

91
90

76
77
79
80
83

91
89

75
78
78
79
82

98
98

81
85
89
88
92

100
100

81
85
90
91
94

96
96

81
86
87
85
RA

119
118

114
115
114
114
112

1923.
Motor
Veld-
des

Paper d/
Print-
ing

Foods &
Prod-
ucts

Leather
and

Prod's

Stone.
Clay &
Glass

Tobacco
and

Prod's

Chemi-
cals &
Prod's

November 
December 

1924.
August 
September 
October 
November 
'December 

98
97

78
80
81
80
82

106
107

101
103
104
105
105

110
108

98
101
102
102
103

89
86

78
81
82
81
79

111
109

110
108
109
109
108

92
92

82
96
81
87
87

78
78

68
71
71
72
74

INDEXES OF WHOLESALE AND RETAIL TRADE.

Wholesale Trade
1923.

Grocer-
tee Meat

Dry
Goods Shoes

Hard-
ware Drugs Total

November 
December 

1924.
August  
September 
October 
November 
December 

92
78

83+
93
100
29+
83

65
65

68
71
78
68+
67

90
66

102
116
104
88
77

63
51

56
69
87
57
sit

102
90

93
106
110
98+
on

Ill
99

108
117
128
109
100

85
72

83
92
96+
84
70

Retail Trade
1923.

Department
Store Sales

Department
Store Stocks

Mail Order
Sales

(a) (6) (a) (b) (a) (b)
November 
December 

192.
Allgial 
September 
October  
November 
December 

142
202

93
119
141
141
210

126
126

119
131
124
126+
131

149
123

126
137
148
147
124

133
132

126+
128
132
131
121

122
118

74
106
141
131
1412

98
98

98+
112
109
105
19R

• Revised. a•Without seasonal correction, b corrected for seasonal variation.

Manufacturing and Farming Conditions Improving,
According to Survey of J. H. Tregoe of National
Association of Credit Men-Wheat Farmers

Liquidating Debts.
A steady upward trend in general conditions is shown in a

nationwide survey of manufacturing and farming industries
made by Executive Manager J. H. Tregoe of the National
Association of Credit Men. The survey reveals, according
to Mr. Tregoe, that an upward swing in business went on
in December, though in the basic industries this was MD 8

discernible and marked than in wholesaling. Ur der date

of Feb. 1. he says:
We find a better confidence, low stocks in retailers' hands, increased

activities, very meagre unemployment problems, and an encouraging outlook

for the forepart of 1925. Receivables as a whole on Jan. 1 1925 were no

larger than in the closing weeks of 1924. Collections in some sections

were difficult, while the increased income of the agricultural States greatly

assisted liquidations.

His statement also says:
A careful analysis of condit'ons in the food grain States shows that

"where wheat was raised, recovery was much greater than in the districts

devoted to the raising of corn. The wheat crop was larger than last

year and brought an income of at least $400,000,000 more than last year.

The corn crop was 20% short of last year. Its feeding quality was very low,
and yet at prevailing prices the income should be at least $100,000,000

more than last year.
There has been no uniformity of recovery and A tendency is seen to

over-estimate the extent of the recovery.
The financial recovery was from 15 to 65%, according to the locality and

the crop and follows these lines: Taxes in arrears, interest on mortgages

and indebtedness to banks were first taken care of, and in some instances

the principal of mortgages was slightly reduced. In the corn section the

recovery went as a rule but a little beyond the liquidation of taxes in

arrears, interest on mortgages and bank indebtedness. A summary of

sales, collections, receivables and failures is as follows:

Sales: 59% had larger sales in December than in November, and 40% had

smaller sales: 65% had larger sales in December 1924 than in December

1923, 31% had smaller sales. Comparing the sales of 1924 with the sales

of 1923. 37% had a larger volume, and 59% had a smaller volume.

Collections: Comparing December with November, 62% had larger

collections, while 30% had smaller collections.

Receivables: On Jan. 1 192549% had a larger volume of receivables, while

43% had a smaller volume.
Failures: Looking into the future, 17% anticipated a larger number of

failures in the first half of 1925. and 79% anticipated a smaller number.
As to the outlook for sales and collections during the spring months of

1925. 98% regarded the outlook and conditions as very encouraging.

Building Plans in New York State Move Upward in

1924-Residential Work Recedes in New York

City, But Gains Outside.

The year 1924 showed another increase in construction

work planned in New. York State. The total for 14 cities of

the State was nearly a billion dollars, a 7% gain over the

record figures of 1923. Although the State figures move the

way New York City does, because of the latter's size, the

total for the thirteen up-State cities also exceeded 1923.

The up-State cities, however, reported that the increase was

entirely in residential building, whereas in New York City

It came in commercial and to a smaller extent in public build-

ings. This statement was issued on Jan. 30 by Industrial

Commissioner James A. Hamilton of the State Labor Depart-

ment. Continuing the Commissioner says:
Construction costs were lower. An index compiled by the Federal Reserve

Bank of New York shows that the decline in the price of building materials

offset the increase in wages. The latter form slightly less than half of the

expenditures for building work. In 1924 a new high point in wages was
established. However, it must be remembered that the bonus system was

employed freely in the previous year, when labor was scarce, and wages in
1923 were much higher than the rate indicates.

Gain of 7% in New York City.

Permits issued in the five boroughs of New York City reached 845 mil-
lions, an increase of 54 millions over 1923. The large drop in residential

building, which was expected after a record 1923, did not materialize. In

the first quarter of 1924 the previous year's figures were passed with ik

decided margin, but the following months showed a decline in residential

permits. However, the total of $526,000,000 for 1924 was only fifteen.

million less than in 1923.
Both Brooklyn and Queens reported declines in residential projects. In

each case this followed two years of extreme activity. The older borough

showed no increase in commercial buildings to offset this loss and the valua- •

tion of plans for 1924 only reached 243 millions where in 1923 they had'

passed 282 milling. In Queens however, other kinds of buildings were

planned to supply the needs of the new communities which have developed in

the past few years. There was a noticeable increase in stores, churches and•

schools, which brought the total for this borough to 166 million, almost 7

million more than the previous year.

Construction Ilrork in Manhattan Extremely Active.

Building work in Manhattan leaped forward. Plans for apartment houses,

factories and office buildings exceeded the preceding years and brought

the total value of projects to the new high point of 285 millions of dollars.

In value, these are the most important classes of buildings in this borough.

The Bronx reported $133,000,000 as the estimated cost of authorized con-

struction. There was an increase in one and two-family houses, but apart-

ment houses averaged a lower valuation and 1,600 fewer new family accom-

modations were provided in this kind of buildings. Practically all classes

of residential construction increased in Richmond. Schools were the largest

item in non-residential building. In 1924 they reached almost two billions,

where the year before they totaled $565,000. The valuation of all permits
Issued in 1924 was 16 millions.

Yonkers and New Rochelle Higher.

Yonkers and New Rochelle followed New York City with increases over
1923. In New Rochelle the value of building permits issued was 30%
higher than last year. The gain came in residential work, as the demand
for apartment houses increased. Where this item amounted to $680000 in
1922 and $550,000 in 1923, it passed the $2,000,000 mark in 1924 and in-
cluded 25% of all the work planned. In Yonkers, also, a heavier program
for housing construction accounted for the increase from $10,500,000 to over
$18,000,000 in building plans this year.

Losses in a Number of Up-State Cities.

More than ball the up-State cities reported decreases in plans for con-
struction this year. Buffalo, Syracuse and Albany were among the larger
gities where building work lost.
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In 1924 plans for $28,000,000 worth of construction were filed in Buffalo.

Last year plans were valued at $30,000,000. Residential building compared
favorably with 1923. Since 1921, when this class of building totaled less
than 12 million dollars, it has gained gradually until in 1924 it reached 15
millions. The loss in the total volume of work planned was due to a sharp
falling off in mercantile buildings and schools.

Projects for Albany were over three millions lower than last year. Resi-
dential work, including private garages, increased almost two million dol-
len, but the heavy loss in public and commercial building brought the total
down to $12,000,000.

Building work in Syracuse was valued at between nine and ten million
dollars for the year 1924. There was a fair increase in one-family dwellings.
Apartment houses are only a small part of residential building here. The
absence of large plans for schools and a decrease in amusement places ac-
counted for the loss in non-residential work and also for the net loss for the
total.

Binghamton, Jamestown, Poughkeepsie and Watertown reported a decline
in activity this year. In Binghamton the total construction planned wiis
valued at $4,700,000, a loss of $400,000 from 1923. This was caused by
more than a 80% drop in residential work. Poughkeepsie also reported a
large decline in housing construction and Its total of $1,800,000 was almost
$600,000 below 1923. The decrease in Jamestown would have been larger
if repair work had not Jumped. Watertown's valuation of $1,300,000 for
1924 was well below the previous years.

Large Increase in Non-Residential Projects for Rochester.
Rochester had a very active year. The total for all kinds of construction

exceeded 29 millions. There were large increases in commercial, industrial
and educational building, so that the total for non-residential work was al-
most twelve millions, more than double that of last year.

Utica and Newburgh were above 1923. It was an improvement rather
than an increase in Newburgh, as the previous year had been particularly
inactive.
White Plains reported permits amounting to $8,000,000 had been filed,

a large part of which were for residences. Elmira planned $2,000,000 worth
of building, over half residential, while Lockport's plans were largely for
schools and Institutions.

Automobile Price Revisions.
Effective Feb. 15, the price of the Jewett cars will be

advanced an average of $30 on each model; according to
an announcement by the Paige-Detroit Motor Co. this week.
The touring and brougham prices are to be advanced $30
each and the sedan $35.
The White Motor Co. announced on Feb. 3 a reduction

of $250 in the price of its 3%-ton chassis and a reduction of
$300 in the 2-ton chassis, effective as of Feb. 1. After the
reduction the prices for the 34-ton and 2-ton trucks, respec-
tively, are $2,150 and $2,950. Enlarged plant and facilities
together with greater operating efficiency are responsible
for the price cuts, according to a statement issued by the
company.

Widespread Price Advances Throughout Petroleum
Industry.

Price levels of crude oil, gasoline and other petroleum
products have the present week been further raised in all
sections of the country, the collapse of the Wortham oil
field in Texas being the main reason for this. Following
the advances in price made public late on Friday of last
week it was reported on Jan. 30 that the Sinclair Crude Oil
Purchasing Co. and the Texas Co. had advanced prices
of Mid-Continent crude oil to the figures announced by
Prairie Oil & Gas Co. Panuco crude, Mexican heavy oil,
sold at $1 30 a barrel f.o.b. tanker in Mexico, the highest
price ever reached.
On Jan. 31 the Magnolia Petroleum Co. also advanced

crude oil prices in the Mid-Continent fields to the level
established by the Prairie Oil & Gas Co. late last week.
The Humble Oil & Refining Co. advanced Currie, Powell
and Richland crudes 30 cents a barrel to $1 80. M0X19.
and Wortham crude were raised 20 cents to $1 70. The
Texas Co. followed suit. Humble on Jan. 31 also adopted
Prairie's advances in Mid-Continent. The Standard Oil
of Louisiana advanced all grades of crude 20 cents a barrel
except Smackover and Cotton Valley, which were advanced
15 cents. The Joseph Seep Agency of Pittsburgh announced
the advance for Eastern crude. The various grades are
quoted as follows:
Bradford district 
Outside Bradford 
°shell 
Somerset. medium 
Somerset, light 
Ragland  
Corning

$3 60. up 25 cents
3 50. up 25 cents
1 70, up 25 cents
2 05, up 25 cents
2 20, up 25 cents
1 20, up 15 cents
1 70, unchanged

Following a 8-cent rise in the price of gasoline here the special State
Commission on the necessaries of life has begun Investigation into the cause.

On that date the Corning grade remained unchanged at
El 70 per barrel, but reports from Pittsburgh on Feb. 2
stated that the price had been advanced 25 cents a barrel
to $1 95.
The Ohio Oil Co. on Saturday last advanced Syoming and

Montana crude from 7 to 40 cents a barrel. Elk Basin,
Grass Creek, Lance Creek and Rock Creek grades are up
20 cents albarrel; Big Muddy, 30 cents; Mule Creek, 401cents,

and,Sunburst, Montana, 7 cdnts. The company also an-
nounced advances of 25 cents in Lima, Indiana, Illinois,
Princeton, Plymouth and Wooster grades. On that day
also the Standard Oil Co. of Louisiana made an advance of
20 cents a barrel in Caddo, Bull Bayou, Crichton, De Sota,
Haynesville, Homer and El Dorado grades, and 15 cents a
barrel for Smackover and Cotton Valley. It was reported
that the Texas Co. at once followed the advances in crude
oil in Louisiana and Arkansas, announced by the Standard
Oil Co. of Louisiana.

According to press reports on Feb. 1, the Imperial Oil Co.,
Ltd., the Canadian subsidiary of Standard of New Jersey,
advanced Canadian crude oil 25 cents a barrel, to $2 73 for
Petrolia crude, and to $2 80 for Oil Springs grade.
On Feb. 3 the Magnolia Petroleum Co. advanced Corsi-

cana light grades to $1 80 a barrel and Wortham and Mexia
crude to $1 70. Corsicana heavy crude was advanced 10
cents a barrel to $1. These changes were made to meet
existing prices. In addition, the Magnolia Petroleum Co.
has followed the advance in Texas crude oil prices by Humble
Oil & Refining Co. The Northwestern Pennsylvania re-
finers raised motor gasoline 3i cent per gallon, according to
further advices on the 3d.

Western crude oil was advanced in price when on Feb. 4
the Standard Oil Co. of California announced increases for
California crude ranging from 25 cents per barrel on heavy
oils to 45 cents per barrel on light grades, except for crude
oil of 36 degrees gravity and above in the Rosecrans and
Athens field, where the increases range from 46 to 58 cents
per barrel, dependent upon gravity'. Gasoline and engine
distillates have been advanced 2 cents a gallon. Fuel oil,
including Diesel oil, has been advanced 25 cents a barrel at
all points except El Segundo and San Pedro, Los Angeles,
where the increase is 20 cents per barrel. These increases
were followed by the General Petroleum Co. at once.
Reports from Los Angeles on the 5th declared that the

Standard Oil's price increase in crude oil, gasoline and fuel
oil was followed by all big companies, including independents.
A news dispatch from Houston on Feb. 6 reported that

the Humble Oil Co. had advanced Morris, and Wortham crude
10 cents a barrel to $1 80, bringing them to same level as
Powell, Currie and Richland. The Texas and Gulf Oil
Co. followed the advance.
A further advance in gasoline prices in nearly all the

Eastern and Middle Western States and in some Southern
and Western States marked the industry this week. Dis-
patches from Detroit on Jan. 31 stated that all refining com-
panies had announced an advance in ‘price of gasoline of
lc. a gallon, bringing the price up to 18.8e., effective Feb. 1.
The State gasoline law of 2e. a gallon goes into effect, bringing
the price to 20.8e. on that date. The Standard Oil Co. of
Nebraska on Jan. 31 advanced gasoline lc. in Nebraska.
On Feb. 2 Canadian prices rose, the price of gasoline in

Toronto being advanced 2o. a gallon, the second such advance
in ten days. The retail price after this change was 28c. a
gallon and tank wagon 24c. The Magnolia Petroleum Co.
advanced its gasoline price le. a gallon throughout its
territory.
The Standard Oil Co. of New Jersey on Feb. 3 raised tank

wagon price of gasoline 2c. throughout its territory, making
new prices as follows: New Jersey 19c.; Maryland, 20e.
Washington, D. C., 19c.; Virginia, 20c.; West Virginia, 19c.;
North and South Carlina, 20c., all exclusive of tax. At
the end of December the tank wagon price in New Jersey
was 133'c. per gallon. Dispatches from Philadelphia on
the same day stated that the Atlantic Refining Co. advanced
gasoline 2c. a gallon in Pennsylvania and Delaware, effective
immediately. The new prices are 17c. tank wagon and 22c.
at service stations plus 2c. State tax. This is the third
advance by Atlantic within ten days, advances of lc. each
having been made Jan. 23 and Jan. 28. The Sinclair
Refining Co. followed 2c. advance in gasoline by Standard
Oil Co. of N. J. and Atlantic Refining Co. The Gulf Oil
Co. met the Atlantic Refining Co.'s advance in gasoline.
Magnolia Petroluem Co. advanced gasoline lc. a gallon,
effective Feb. 4, to meet 2c. advance by Pierce Petroleum
Co. on Monday, when Magnolia increased lc. Advices
from Shreveport, La., on the same day stated that the
Standard Oil Co. of Louisiana advanced tank wagon price of
gasoline 2c. a gallon in Louisiana, Arkansas and Tennessee.
The new tank wagon price is 17c., exclusive of 2c. tax.
The Texas Co. followed the lc. advance in gasoline generally
throughout Texas. The Standard Oil Co. of Ohio advanced
tank wagon gasoline lc., effective Feb. 4. The price at
filling stationsawillibe 19c. a gallon. Texhoma 01 & Re-
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fining Co. and Cities Service advanced gasoline lc. a gallon.
Cities Service advanced kerosene lc. a gallon at Houston,

San Angelo, San Antonio and Fort Worth.
Lubricating oil on Feb. 3 advanced 1 to 2c. a gallon,

making 3c. total advance for midcontinent and 6 to 7c.
total advance for Pennsylvania lubricants since Jan. 1. It
was reported that the Standard Oil Co. of New Jersey had
advanced all grades of export naphtha lc. a gallon. Press
dispatches stated that the Standard Oil Co. of New York
on Feb. 3 advanced the price of gasoline 13/2c. a gallon at
tank wagons in New York and New England territory. This
is the third consecutive increase since the first of the year.
It brings the tank wagon price in New York to 21c. a gallon.
The new price will go into effect to-morrow. At the same
time the company announced an increase of 1%c. a gallon
in V. M. P. naphtha htroughout its territory. It is expected
that other companies operating in the same States will
raise their prices. At Pittsburgh on the same date the
northwestern Pennsylvania refiners advanced motor gasoline
Mc. a gallon.
Following the advance in New England by the Standard

Oil Co. of New York, the Colonial Filling Stations, Inc.,
Texas Co., Jenney Manufacturing Co., Tidewater Oil Cor-
poration and Atlantic Refining advanced price of gasoline
from 193' cents to 21 cents tank wagon and from 23 cents
to 25 cents at the filling stations, effective Feb. 4. The
Standard Oil Co. of California on Feb. 4 posted an advance
in the price of gasoline of 2 cents per gallon. At the same
time engine distillate was raised 2 cents and fuel oil and
Diesel oil was increased 25 cents a barrel. The General
Petroleum Co. immediately announced that it would ad-
vance the gasoline price to correspond with that posted by
the Standard of California. All major California oil com-
panies have followed Standard Oil Co.'s 2-cent gasoline ad-
vance.

_ Dispatches from Denver on Feb. 5 reported that the Sin-
clair Oil, Continental Oil and the Texas Co. have raised the
filling station price of gasoline to 21 cents, an advance of
2 cents. Two more advances are expected before April 1,
it is said. At Houston the Gulf Refining Co. has advanced
tank wagon gasoline 1 cent throughout Texas. The Pierce
Oil Co. advanced kerosene 1 cent per gallon, followed by the
Magnolia Petroleum Co. The Standard Oil Co. of Ken-
tucky advanced tank wagon price of gasoline 2 cents in Ala-
bama, Georgia, Florida and Mississippi on Feb. 6.
A dispatch from Boston late on Feb. 6 stated:
Following a 6-cent rise in the price of gasoline here the special State

Commission on the Necessaries of Life has begun investigation into the cause.

Further Decrease in Crude Oil Production.
The American Petroleum Institute on Feb. 4 estimated

that the daily average gross crude oil production in the
United States for the week ended Jan. 31 was 1,953,300
barrels, as compared with 2,003,200 barrels for the pre-
ceding week, a decrease of 49,900 barrels. As compared
with the daily output of 1,917,600 barrels during the cor-
responding week of 1923, the current figure shows a gain of
35,700 barrels per day. The daily average production east
of California was 1,356,500 barrels, as compared with h 1,404,-
300 barrels, a decrease from the previous week of 47,800
barrels. California production was 596,800 barrels, as
compared with 598,900 barrels; Santa Fe Springs is reported
at 47,000 barrels, against 46,000 barrels; Long Beach, 118,000
barrels, against 119,000 barrels; Huntington Beach, 41,000
barrels, no change; Torrance, 41,000 barrels, no change;
Dominguez, 56,000 barrels, against 59,000 barrels, and
Rosecrans, 8,800 barrels, against 8,900 barrels. The fol-
lowing are estimates of daily average gross production for
the weeks ended Jan. 31, Jan. 24, Jan. 17 1925 and Feb. 2
1924:

DAILY AVERAGE PRODUCTION.
(In Barrels)- Jan. 31 '25. Jan. 24 '25. Jan. 17 '25. Feb. 2 '24.

Oklahoma  479.700 481,000 473,500 408,450
Kansas  82,000 81,950 81.850 71,500
North Texas  92,400 92,500 91,950 63.850
East Central Texas_ _ _ _ 181,950 230,250 254,150 134.450
West Central Texas__ _ _ 54,700 54,650 53.700 50,550
North Louisiana  49,750 49,850 49.350 54,000
Arkansas  106,200 104.700 104,550 113,200
Gulf Coast & S. W. Tex_ 123,050 124,100 129,000 86,600
Eastern  99,000 100,000 101,000 105,000
Wyo., Mont. & Colo_..- 87,750 85,300 81,400 145,350
California  596,800 598,900 603,200 684,650

Total  1,953,300 2,003,200 2,023.650 1,917,600

Buying of Iron and Steel Continues Good-Small
Drop in Steel Prices.

High as the recent rate of steel works operation has been
it has increased in the past week, declares the "Iron Age"
OD Feb. 5. The finishing mills in the Chicago district

rolling bars, plates, shapes and rails are running at 100%.
The Carnegie Steel Co., which last week was at 91% of its
ingot capacity, is at 97% this week. However, in the
Youngstown district there has been a slight falling off in
the output of independent steel companies. It is probable
that in spite of the high rate of January output, the Steel
Corporation's statement will show an increase in unfilled
orders, also that the leading independent now has as full an
order book as on Jan. 1, continues the "Age" this week,
adding;
The fact that steel is not going into consumption as fast as the mills are

turning it out is focusing attention on operations in secondary lines. The
extent to which consumers of steel can increase their own output in the next
60 days will decide whether the present rate of steel production can be
maintained, also how far the recent price advances in finished steel can
beheld.

Indications to-day are that the leading steel producers will maintain
through February the scale of production reached in the second half of
January. One effect of the announced advances of $2 a ton in bars, plates.
shapes, sheets and wire has been to increase specifications on the low-
priced bookings of November and December.
The sheet subsidiary of the Steel Corp. on Jan. 30 advanced its prices for

the second quarter on common finishes of sheets by $2, following inde-
pendent makers. In the Pittsburgh district this week several producers
of plates, shapes and bars have gone up to 2.20c. for each of these products.
On Feb. 4 two independent wire producers raised plain wire by $2 a ton,
or to $2 70 per 100 lb., and nails to $2 95 a keg. Other producers are
expected to do likewise after covering their trade.

Business in sheets and wire products, while improving, is still below ex-
pectations. Primo, as with plates, show irregularity. At Detroit some
automobile companies expect to take sheets more freely in February,
while at other Detroit plants February schedules will represent slight re-
ductions.

Outstanding in fabricated steel is the award of 16,700 tons for the Car-
quinez Straits bridge, California. Total bookings reported in the week.
43,000 tons, are above the average of the preceding weeks of January. A
drop of one-third for the last two weeks in the tonnage of new inquiries is
not yet significant.

It has been a quiet week in railroad buying. The New Haven has placed
Its 1925 order for rails, 15,000 tons, with the Bethlehem company.
A Cleveland mill has dold 15,000 tons of sheet bars for second quarter

at $39, Cleveland, or a reduction of $1, following a similar one at Youngs-
town.
Pig iron production is now at substantially the rate reached inrMarch

last, the peak month of 1924, when the daily average was 111.800 tons.
or about 40,750,000 tons a year. The record year was 1923. with 40.361.-
000 tons.

Selling of pig iron by brokers at concessions has weakened the market'
Buffalo and Pittsburgh, and foundry and malleable grades in the latter
district are down at least 50c. per ton, while sales of Buffalo iron have bee
made at $22, which is $1 below the price made by furnaces. ;Dutch
iron is proving attractive on account of price and quality, and competition
with the domestic product is particularly keen in the Boston market. Re-
ports from most foundry centres indicate that the melt is increasing some-
what, but there are cases in the East in which deliveries of domestic iron
have been held up because foundries are taking in low priced,foreign iron
bought for early delivery.
With little buying by mills, the scrap market is still declining. At Chi-

cago heavy melting steel at $18 is $3 a ton below the peak of three:weeks
ago.
German makers of Mannesmann pipe are reported to be-seekinean-ar-

rangement with the French Mannesmann works in the Sarre for dividing
American business. The French plant placed several thousand tons in
this country last year and now has the Adirondack Light & Power_Co. line,
17 miles.

Finished steel is a trifle lower, the "Iron Age" composite
price having dropped to 2.546c. The usual price table this
week is as follows:

Feb. 3 1925, Finished Steel. 2.546c. per Pound.
Based on prices of steel bars, beams, tank Jan. 27 1925 2.560c

plates, plain wire, open-hearth rails. Jan. 6 1925 2.560c
black pipe and black sheets, constituting Feb. 5 1924 2.789c.
88% of the United States output 10-year pre-war average; 1.689c.

Feb. 3 1925, Pig Iron, $22 50 per Gross Ton.
Based on average of basic and foundry Jan. 27 1925  $2250

irons, the basic being Valley quotations,
the foundry an average of Chicago,

Jan.
Feb.

6
5
1925  
1924  

22 25
22 77

Philadelphia and Birmingham 10-year pre-war average, 15 72

The "Iron Trade Review" of Cleveland, 0., on Feb. 5
issued its weekly summary of conditions in theTmarket,
extracts from which we quote herewith:
Buying of iron and steel continues within slow limits but the situation

preserves its strength on the foundation of heavy bookings and bright
prospects of cumulative demand. The wind-up of January brought to
mills some revival of specifications against their first quarter commitments,
recent price advances for second quarter apparently having furnished
stimulant. The present contraction in new business still is regarded in
the industry as a normal behavior of a big market between buying moves.
Shipments for January for many companies rivaled the heaviest records

in their history. Production is on a corresponding plane. Conditions
surrounding mill and furnace operations are exceptionally favorable and
outputs per unit are better than normal. The present efficiency of the
railroad service in the movement of raw materials or finished products is a
large factor in this. The stable labor situation also has contributed.

Pig iron production in January registered the exceedingly high rate at.
which the industry has been operating. It was shown that furnaces then
were turning out iron at the annual rate of 39,700.000 tons or at the best gait
since March. The total for the month was 3,369,425 tons, a gain of 4j3,36.
tons or 14% over December. On a daily basis, the January rate showed a
recovery of 89% from the low point in July.

Further large gain since 1922.18 shown in the total number of furnace&
active since the last day of January which was 251. This operating number
represents 61% of the total list of furnaces in the country.
The automobile industry is feeling its way. Some companies are reduc-ing production while others are adding to theirs. Orders for steel from thissource consequently are limited though pig iron releases are larger. TheFord Motor Co. is on a lower schedule this month than last. The result.)of recent automobile shows were reported unsatisfactory.

• Many more mills the past week have gained ranks of those which havebeen advancing prices for second quarter delivery on average of $2 a ton
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These have included Steel Corp. subsidiaries,Carnegie Steel Co on plates,
shapes, bars and American Sheet and Tin Plate Co. on sheets and various
Independents. At Chicago, railroad track fastenings were put up $2.00.

While some second quarter tonnage has been booked, it represents that
taken on before new schedule Was put out. The test as to the establish-
ment of these quotations as the real market, hence, is yet to come.

The easier tone in pig iron extended this week under light buying. Buf-

falo iron was quoted in the eastern territory at 50 cents less than recently

and this competition was met by eastern Pennsylvania furnaces. A further

unsettling factor is the continued appearance of foreign tonnage in eastern

market.
• The composite this week on 14 representative iron and steel products

this week is $41.22. This compares with $41.00 last week and $41.10 the

preceding week.

January Pig Iron Output Increases.

Another sharp increase in pig iron production was regis-
tered in January. From statistics gathered largely by wile
by the "Iron Age" the gain last month was 13,082 tons in

the daily rate, or about 12%. The December gain over
November was 14%. For the third consecutive month the
net gain in active furnaces was 23. The production of coke
pig iron for the 31 days in January amounted to 3,367,264

gross tons, or 108,621 tons per day, as compared with 2,961,-

702 tons, or 95,539 tons per day, for the 31 days of Decem-

ber. The January total is the largest since March 1924.

It is the first time the daily rate has exceeded 100,000 tons

since April last year, declares the "Age," adding:
There were 26 furnaces blown in and only 3 blown out or banked, the net

gain being 23, or the same as in December. November and September.

Since the upturn came late in July the net gain in active furnaces has been

107. The capacity of the 251 furnaces active on Feb. 1 is estimated at

111,150 tons per day, contrasting with 98,380 tons per day for the 228

furnaces active on Jan. 1. Of the 26 furnaces blown In last month 12 were

Steel Corp. units. 10 were Independent steel company stacks and only four

were merchant furnaces. Two independent steel stacks were shut down

and one merchant.
Ferromanganese output at 23,578 tons was the largest since April 1924.

PRODUCTION 03' STEEL COMPANIES-GROSS TONS.
Spiegeleisen and Ferromanganese.

-Total Production- 924---
1924. 1925. Fe-Mn. Spiegel. Fe-Mn. Spiegel.

January  2,274,005 2,689,485 20.735 7.948 23,578 5,418
February  2,410,858 22,405 9,870  
March  2,674.565 22,351 13,796  
April   2,463,027 23,580 4.240  
May  1,027,461 14,993 9,336  
June  1,507,110 20,049 9.405  

Half-year 13,256,826   124,113 54,595  
July  1,343,952 14,367 15,328  
August  1,413,314 10.718 8,010  

1,509.360 13,263 5,033  
1,858,502 7,780 10,047  
1.896.886 13.448 8,835  
2,377,141 21,220 5,284  

September 
October 
November 
December 

Year 23.656,981   204,909 107,132  

TOTAL PIG IRON PRODUCTION BY MONTHS-GROSS TONS.
1925.

January   2,416,292 1.644,851 3.229,604 3,018,890 3,367,264
February   1,937,257 1,829,991 2,994,187 3.074.757  
March  1,595,522 2,035,920 3,523,868 3,466,086
April   1,193,041 2.072,114 3,549,736 3,233,428  
May   1,221,221 2.306.679 3,887,694 2,615.110
June   1,064,833 2.361.028 3,676.445 2,026,221

Ralf year  9,428.166 12,050.683 20,841,534 17,434,492
July  864,555 2,405,365 3,678.334 1.784.899
August   954.193 1.816.170 3,449,493 1,887,145
September   985.529 2.033.720 3,125,512 2,053,264
October  1,246,678 2,637,844 3,149.158 2.477,127
November   1,415.481 2,849,703 2,894,295 2,509,673
December  1,649,086 3,086,898 2,920,982 2,961.702

Year • 16,543,686 26.880,383 40,059,308 31.108,302

* These total do not include charcoal pig iron. The 1923 production of this iron
was 251,177 tons.

DAILY RATE OF PIG IRON PRODUCTION BY MONTHS-GROSS TONS.
Steel Works. Merchant. Total.

January, 1924  73.368 24,016 97,384

February  83,128 22,900 106.026
March   86,276 25.533 111.809

April  82,101 25,880 107.781

May  62,176 22.182 84.358

June  50,237 17,304 67.541

July   43,353 14,224 57,577

August  45,591 15,284 60,875

September  50,312 18,130 68,442

October   59,952 19,955 79,907

November  63,230 20,426 83,656

December   76,882 19.857 95,539

January, 1925  86.757 21,884 108,621

Increase in Paper Production in December.

The December production of paper in the United States,

as reported by identical mills to the American Paper & Pulp

Association and co-operating organizations, showed an in-

crease of 2% over November's production (following a 10%

decrease in November as compared with October), according

to the Association's monthly statistical summary of pulp

and paper industry. All grades showed an increase in pro-

duction, as compared with November, except paperboard

and tissue. The summary is prepared by the American

Paper & Pulp Association, as the central organization of the

paper industry, in co-operation with the Binders Board

Manufacturers' Association, Converting Paper Mills Associ-

ation, Cover Paper Association, Wrapping Paper Manufac-

turers' Service Bureau, and Writing Paper Manufacturers'

Association. The figures for December for same mills as

reported in November are: •

•

Grade.
Number

of
Mills.

Production,
Net Tons.

Shipments,
Net Tons.

Stocks on
Hand End
of Month.
Net Tons.

Newsprint 65 120.262 121,357 23,838
Book 63 86.801 85,403 39,398
Paperboard 

.
107 111,137 107,375 42,284

Wrapping 86 50.222 47.791 64,760
Bag 26 9.108 9,302 6,223
Fine 82 24,454 23,883 41,714
Tissue 45 11,526 10,513 11,091
Hanging s 4,887 5,140 2,222
Felts 21 19,772 20,149 3,304
Other grades 64 20.468 20.753 14,682

Total, all grades I 458 637 451.666 249.516

During the same period domestic wood pulp production
increased 1%, this increase being distributed over all grades
except sulphite bleached, sulphite mitscherlich and soda
pulp. The December totals (mills identical with those re-
porting in November), as reported by the American Paper &
Pulp Association, through the United States Pulp Producers
Association, are as follows:

Grade.
Number

of
Mills.

Production,
Net Tons.

Used.
Net Tons.

ailments.
Net Tons.

Stocks on
Hand, End
of Month.
Net Tons.

Groundwood Pulp 101 80,252 79,028 4,114 116,653
Sulphite, news grade 38 37.775 34,482 2,960 11,960
Sul ph !Le, bleached _
Sulphite, easy blchg_ _
Sulphite, MitscherlIch _

20
5
6

20.625
4.997
4.834

15,133
4,179
4,548

4,745
442
340

4,098
2,153
648

Sulphate, pulp 12 14,961 13,026 1,536 5.384
Soda pulp 12 15.252 11,766 3,924 2,759
Other than wood pulp_ 2 19 57 19

Total, all grades_ __ _ 178.745 162.219 18,061 143,674

H. W. Stokes of American Paper & Pulp Association
Looks for Good Business.

"Business promises to be good for the next year," said
Henry W. Stokes, President of the American Paper & Pulp
Association, in his annual address before the Association at
the general session in New York Feb. 5, "but," he oi'ded,
"there seems to be no possibility of a boom, and no one wants
a boom. We are approaching the coming spring and early
summer with confidence and in anticipation of good business.
We are approaching this period also with full knowledge
that we must face in time increasing competition which

will demand of the industry greater economy and efficiency.

The paper machines in this country have a potential capacity

of 10,000,000 tors of paper per year, yet the estimated
production for 1924 was a little less than 7,000,000 tons

of all grades. In the five-year period ending 1924, 210 paper
machines were established with an estimated daily capacity
of over 8,000 tons of paper per day."

National Lumber Business Holding Up Satisfactorily.

Reports received by telegraph from 359 of the more im-
portant commercial lumber mills of the country indicate
that the lumber business of the country is holding up satis-
factorily, says the National Lumber Manufacturers Asso-
ciation. These reports cover the week ending Jan. 31, and
although they show a slight falling off in production, ship-
ments and orders from the preceding week, the fact that the
number of reporting mills is twelve less makes up for this
nominal decline. As compared with the corresponding week
in 1924, production is practically the same, and there was
a decrease of about 10,000,000 feet in shipments and about
16,000,000 in orders. However, January 1924 and 1923
were abnormally active winter months in the lumber trade.
Excepting those months, the indicated business of the last
week is the best for this period in recent years.
The unfilled orders of 248 Southein Pine and West Coast

mills at the end of last week amounted to 673,482,639 feet,
as against 683,106,598 feet for 247 mills the previous week.
The 130 Sotithern Pine mills in this group showed unfilled
orders of 274,723,550 feet at the end of last week, and 275,-
839,200 feet for 130 mills the preceding week. For 118
West Coast mills the unfilled orders were 398,759,089 feet,
as against 407,267,398 feet for 117 mills a week earlier.

Altogether the 359 comparably reporting mills had ship-
ments 103% and orders 96% of actual production. For the
Southern Pine mills these percentages were, respectively,
100 and 98; and for the West Coast mills 95 and 89.
Of the comparably reporting mills 336 (having a normal

production for the week of 213,192,124 feet) reported pro-
duction 98% of normal, shipments 100% and orders 94%
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:
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Corresponding Preceding Week
Past Week. Week 1924. 1925 (Revised).

Mills 359 367 371
Production 222.096,411 221.516.195 223,569,435
Shipments 228,867,626 239.331,995 231.575,381
Orders (new business) 213,284.279 229.147,675 220.062,154

The following revised figures compare the lumber move-
ment for the first five weeks of 1925 with the same period
of 1924:

Production. Shipments. Orders.
1925 1,023.864,335 1,063.788,886 1.008,713.267
1924 1,010.552.481 1,114.099,419 1.235,175,085

1925 inc.13,311.854 dec.60.310,533dec.226.461,818

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. Ten of these mills reported a
out of 2,503,033 fe3t last week, shipments 5,922,000 feet,
and orders 6,267,033 feet. The reported cut represents
21% of the total of the California pine region.

A Weekly Lumber Review of West Coast
Lumbermsn's Association.

One hundred and seventeen mills reporting to West Coast
Lumbermen's Association for the week ending Jan. 24,
manufactured 102,517,163 feet of lumber; sold 91,196,654
feet; and shipped 104,062,792 feet. New business was 11%
below production. Shipments were 14% above new busi-
ness.
Thirty-nine per cent, of all new business taken during the week was for

future water delivery. This amounted to 35,423,620 feet, of which 20,-
479,161 feet was for domestic cargo delivery; and 14.944,459 feet export.
New businessby rail amounted to 1.695 cars.

Forty-eight per cent, of the lumber shipments moved by water. This
amounted to 49,789.758 feet, of which 32,929.161 feet moved coastwise
and intercoastal: and 16,860,597 feet export. Rail shipments totaled 1,645
cars.

Local auto and team deliveries totaled 4.923 034 feet.
Unfilled domestic cargo orders totaled 141 850,134 feet. Unfilled export

orders 106,027.264 feet. Unfilled rail trade orders 5,313 cars.
In the first four weeks of the year, produc ion reported to West Coast

Lumbermen's Association has been 358 808,763 feet; new business 336 -
614.426 feet; and shipments 377.629,792 feet.

Resisting New England Wage Cuts-Thomas F. McMa-
hon, United Textile Workers' President, Is Author-

ized to Call Protest Strikes.
Thomas F. McMahon, President of the United Textile

Workers' Union, was given authority to call protest strikes
against the 10% reductions in wages in New England and
northern New York textile mills, at a meeting held in Bos-
ton on Feb. 1 and attended by members of the emergency
council of the union and representatives of the workers. The
resolution adopted to the above effect reads:
The International President stands instructed in any one or all four dis-

tricts where he sees an opportunity effectively to resist wage cuts or the in-
stalling of extra machinery, by striking a mill or mills, to do so.
Mr. McMahon is reported to have said on Feb. 1 that em-

ployees in two mills would walk out immediately, but he did
not disclose the identity of the mills. He 'spoke as follows
on their determination to resist wage cuts:
At this meeting we have decided to resist the wage cuts now being made in

New England. I have been instructed to get in touch with officials of all
districts in New England and northern New York to make proper arrange-
ments for carrying on the struggle. New England and northern New York
are divided for purposes of union organization into four districts. It was
decided at this meeting to place each district in charge of an executive board
member and a general organizer.
The position in the area in New England and New York

affected by the cutting of wages is set forth elsewhere.

Wool Consumption Larger in December.
The Department of Commerce on Jan. 30 made public

the following statistics with regard to the consumption of
wool, by manufacturers in the United States during the
month of December, based on reports received from 577
manufacturers. This is exclusive of 25 who failed to report
the consumption of wool for this month. The total quantity
of wool entering into manufacture during December 1924,
as reported, was 44,266,297 lbs., as compared with 42,163,055
lbs. in November 1924, and 38,973,915 lbs. for December
1923. The consumption shown for December 1924 included
36,399,682 lbs. of wool reported as in the grease; 6,314,164
lbs. of scoured wool, and 1,552,451 lbs. of pulled wool.
Reduced to a grease equivalent, these quantities would
amount to 51,097,945 lbs. The grease equivalent for
November 1924 was 48,380,315 lbs., and for December
1923, 45,451,660 lbs.
The monthly consumption of wool (pounds) in grease

equivalent for manufacturers reporting for 1924 was as
follows: January, 53,845,024; February ,50,632,884; March,
47,630,291; April, 44,361,464; May, 36,507,484; June,
30,972,041; July, 33,777,635; August, 40,063,717; Sep%mber,

45,637,549; October, 54,854,103; November, 48,380,315,
and December, 51,097,945. The report also gives the
following:

Consumption by Grades.

Classified according to grade, the total for this month includes 10,861,377
lbs. of fine wool, which may be compared with 11.041,202 lbs. consumed
In November 1924, and 7,677,642 lbs. consumed in December 1923;
5,624,415 lbs. of ti-blood, as against 4.477.104 lbs. in November 1924
and 4,617.564 lbs. in December 1923; 6.249,933 lbs. of ti-blood, as against
6,087,102 lbs. in the month preceding and 5,743,123 lbs. in December
1923; 7,187,240 lbs. of hi-blood, as against 6,724,069 lbs. in November
1924 and 8,776.698 lbs. in December 1923; 2,325,938 lbs. of low h-blood,
common, braid, and Lincoln, as against 2,071,270 lbs. in November 1924
and 1,473,870 lbs. In December 1923, and 12,017,394 lbs. of carpet wool,
as against 10,762,308 lbs. in the preceding month and 10,685,018 lbs. in
December 1923.

Domestic and Foreign Wool.

Of the total quantity of wool used by manufacturers during this month
of December 1924, 23,540,221 lbs., or 53.2%, was domestic wool, and
20,726,076 lbs., or 46.8%, was foreign wool. The carpet wool was all of
foreign origin. The United States produced 76% of the fine wool; 84.2%
of the h-blood, 84.6% of the h-blood, 59.3% of the h-blood, and 44.5%
of the low h-blood.

Geographic Distribution of Consumption.

, Of the total consumption of wool in December 1924 (amounting to
44.266,297 lbs.) 20,252.341 lbs., or 45.8%. were reported from the New
England States, 46.5% from the Middle Atlantic States, 1.2% from the
Pacific States, and 6.5% from the other sections of the United States.

Imports of Tops and Noils.
The consumption of foreign tops and noils constitutes one element which

it has not been pcssible to include in the consumption reports, since the
manufacturers would be unable to distinguish between foreign and domestic
tops and noils. In the long run, though not necessarily month by month,
this element must be equal to the imports. The imports of wool and
hair, advanced, including tops, for the current month were 92,693 lbs.
and for 1924. including December. were 453.075: noils for the current
month were 1.227.669 and for 1924, including December, 11.707,730.
The exports of tops and nolls were negligible.

Detailed Statement.
The following tables show the quantities of wool consumed, classified

according to condition, grade, and class, with separate figures for foreign
and domestic wools. Comparative figures are also given for December
1923. November 1924 and 1923, and totals for the months January to
December inclusive.

CONSUMPTION OF WOOL BY GEOGRAPHIC SECTIONS. •

Section. Total. Grease. Soured. Pulled.
Grease.
Equiv.

Total 44,266,297 36,399,682 6,314,164 10552,451 51,097,945

New England 20,252,341 16,128,707 3,450,408 673,226 23,927,158
Middle Atlantic 20,604,757 18,436,223 1.399.937 718,597 22,244,226
Pacific Coast 524,244 222,404 288 e45 15,192 815,958
Othnr soctions 2.884,955 1,562.343 1,177 171 145.436 4.110,605

WOOL CONSUMPTION FOR NOVEMBER AND DECEMBER AND FOR
LAST TWO CALENDAR YEARS.

(Ail quantities in pounds.)

Class & Grade.
Total for December. Total for November. Total Jan. to Dec. Incl.

1924. 1923. 1924. 1923. 1924. 1923.

Total 4,266,29738,973,91542,163,05543,245.761 60,401,765550,878,038
Domestic_ _ _ 23,540,221 16,747,98723.340,27715,498,465230,323,207194,906,724
Foreign 20,724,07622,225,92818,822,77827.747,296230,078,558355.971,314

Combing_a-24,860,97921,366,37424,612,72722,537,925250,351,298301,830,537
ClothIng_a_ 7,387,924 6,922,523 6,788,020 7,363,885 86,546,566 99,383,953

Fine, total _ _ _ _ 10,861,377 7,677,64211,041,202 8,811,329109,004,274 108,834,633
Combing:
Domestic _ 6,581,012 3,612,437 6,410,921 2,970,258 56,949,376 35,564,859
Foreign- - 2,310,436 2,462,182 2,845,303 4,159,112 30,346.873 51,885,584

Clothing:
Domestic _ 1,669,426 1,203,420 1,493,549 1,144,483 17.288,247 14,750,290
Foreign_ _ _ 300,503 399,603 291,429 537,476 4,419,778 6,624,900

;I-blood, total_ 5,624,415 4,617,564 5,477,104 4,110,972 57.440328 62,395,227
Combing:
Domestic .3,819,764 2,891,096 3,970,892 2,223,947 37,619,463 25,579,482
Foreign_ - - 776,022 848,510 435,045 947,052 8,016,681 21,630,363

Clothing:
Domestic . 918,558 745,229 975,150 736,883 10,207,461 12,321,407
Foreign__ - 110,071 132,729 96,017 203,090 1,506,523 2,857,975

5i-blood, total_ 6,249,933 5,743,123 6,087,102 5,905,042 68,437,568 88,496,348
Combing:
Domestic _ 3,231,332 1,789.337 3,472,790 1,850,747 29,780,946 26,549,603
Foreign_ _ 669,089 1,983,202 606,900 1,865,296 12.953,076 32,418,910

Clothing:
Domestic - 2,059,107 1,488,870 1,709,222 1,760,484 21,270,829 21,798,077
Foreign _ _ _ 290,405 481,714 298,190 428,515 4,432.717 7,729,758

K-blood, total_ 7,187,240 8,776,698 6,724,069 9,066,284 77,955,149118,442.204
Combing:
Domestic _ 3,224,706 3,114,810 3,589,127 2,867,376 34,190,148 33,701,587
Foreign_ 2,468,627 3,648,608 1,692,251 4,060,549 22,976,368 56,054.028

Clothing:
Domestic _ 1,034,292 1,184,417 975,860 1,110.178 12,778,248 15,824,522
Foreign_ 459,615 828,863 466,831 1,028,181 8,010,385 12,862,067

Low 54 -blood_ , 1,598,023 505,084 1,495,800 672,327 15,582,523 7,438,782
Combing:
Domestic _ 527,275 275,075 380,139 404,393 4,903,860 4,463,151
Foreign_ _ _ 671,801 777.058   6,109,125  

Clothing:
Domestic _ 184,406 230,009 155,466 267,934 2,605,290 2,975,631
Foreign_ _ .. 214,541 183,137   1,964,248  

Common, tot_c 239,626 159,886 176.680 70,812 1,990,904 905,532
Combing__ 100,820 50,951 63,839 25,235 797,175 414,588
Clothing _ _ _ _ 138,806 108,935 112,841 45,5771 1,193,729 490,944

Braid, total _c_ 50,717 53,401 30,481 90,970 738,435 463,583
Combing_ _ _ _ 45,494 25,226 6,190 72.050 369,988 319,361
Clothing _ - __ 5,223 28,175 24.291 18,920 368.447144,218

Lincoln, total_d 437,572 755,499 368,309 1,174,074 5,748.883 14,238.181
Combing__ 434,601 664,940 362,272 1,091,910 5,338,219 13,243,017
Clothing 2.971 90,559 6.037 82.164 410,664 995,164

Carpet. total_d 12,017,39410,685,01810.762,30813,343.951 123,503,901 149,663,548
Combing._ - _ 5.958,724 5,340,100 4,914,938 6.030,718 55,625,187 76,123,398
Filling 6,058,670 5,344,91: 5,847.370 7,313,233 67,878.714 73,540,151

Tot.,reduced to
grease equiv e51.097,945 45,451,660,48,380,31550,278,332 537,760,452.41.607.357
Domestic  28,301,004 20,820,665.27,655,83019.638.817281,964,298249,919,657
Foreign 22,796,941 24.630 995'20,724.48530,640,015 255,796,154391.687.60(

a E tclusIve of carpet wools. to Figures previous to July 1923 include "Common"
and "Braid." c All domestic. d All foreign. e In computing the grease equivalent,
one pound of scoured wool is considered equivalent to two,pounde in the grease, and
one pound of pulled to 1 1-3 pounds in the grease.
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CONSUMPTION OF GREASE. SCOURED AND PULLED WOOL FOR
DECEMBER 1924 AND 1923.

(All quantities In pounds.)

Class & Grade.
Grease. Scoured. Pulled.

1924. 1923. 1924. 1923. 1924. 1923.

Total  36,399,682 31,212,068 6,314,164 5.835,693 1,552,451 1,926,154
Domestic  18,130,009 11,954,218 4,436,068 3.712.132 974,144 1,081,637
Foreign 18,269,673 19,257,850 1,878,096 2.123.561 578,307 844.517

CombIng_a_. 23,765,014 19.879.593 876,756 899,013 219,209 587,768
Clothing_a 1,430,019 1,595,203 5.084,621 4.607,656 873,284 719,664

Fine, total.- 9,305,944 6,593,548 1,259,611 919,804 295,822 164,290
Combing:
Domestic - 6,429.230 3,508,387 78,697 40,388 73,085 63,662
Foreign- 2,279,876 2,454,195 30,560 7,987

Clothing:
Domestic . 563,414 579,150 887,618 524,393 218,394 99,877
Foreign.-- 33,424 51,816 262.736 347,036 4,343 751

54-blood, total- 4,675,936 3,710,135 736,042 629,360 212,437 278,069
Combing:
Domestic - 3,779,535 2,743,682 29,036 44,717 11,193 102,697
Foreign- 720,201 839,131 55,821 6,886 2,493

Clothing:
Domestic _ 160,076 114,505 580,547 467,43t 177,935 163,289
Foreign-. 16,124 12,817 70,638 110-322 23,309 9,590

54-blood, total_ 3,983,788 3,589,832 1,964,376 1,716,984 301,769 436,307
Combing:
Domestic - 3,033.408 1,452.052 127,098 160,646 70.826 176,639
Foreign.-- 639,750 1,955,183 29,339 23,869 4,150

Clothing:
Domestic . 300,925 137,356 1,567,551 1,127,600 190,631 223.914
Foreign- 9,705 45,241 240.388 404,869 40,312 31,604

5i-blood, total. 5,606,428 6,602,978 1,420,686 1,835,343 160,126 338,377
Combing:
Domestic - 3.009.162 2,734,091 197,476 272,545 18.068 108,174
Foreign 2,289,885 3,304.784 155,323 249,036 23.419 94,788

Clothing:
Domestic . 229,153 384,162 695,190 744,16 109,949 56,087
Foreign... 78,228 179.941 372,697 569.594 8,690 79,328

Low ti blood., 1,068,252 217,868 488,325 200,818 41.446 86,398
Combing:
Domestic - 455.506 191,992 50,021 49,174 11,648 33,909
Foreign... 594,111 69.242 8,448

Clothing:
Domestic. 14,477 25,876 155,985 151,644 13,944 52,489
Foreign..- 4,058 203,077 7,406

7.1ommon, tot_c 109,520 47,783 51,626 111,203 78,471 000
Combing.- 89,394 45.127 11,326 5,824 100
Clothing _ . _ _ 20,135 2,656 40,300 105,379 78,371 900

Braid, total_c_ 45,494 35,182 5,223 18,219
Combing.... 45,494 22.581 2,645

Clothing 12,601 5,223 15,574
Lincoln, total_d 399,662 677,470 35,488 74,938 2,422 3,091
Combing...._. 399,362 628,388 32.817 35.296 2,422 1,256
Cloth1ng- - 300 49,082 2,671 39,642 1,835

:11arpet, total_d 11,204,649 9,737,272 352,787 329,024 459,958 618,722
Combing.. 5,775,092 5,179,658 71,529 33,695 112,103 126,747
Filling 5,429,557 4,557,614 281,258 295,329 347,855 491,975

rotal for Nov- 34.907,019 34,726,779 5.697,872 6.290,116 1.558,164 2.228,866

Niel, Jan. to
Dec.. Incl.-367.676.304441.038.352 69.675.29881.173,979 23.050.06328.565.707

a Exclusive of carpet wools. b Figures previous to July 1923 Include "Common"
and "Braid." c. All domestic. d All foreign.

Activity of Machinery in Wool Manufactures During
the Month of December 1924.

The Department of Commerce on Jan. 28 issued its report
on active and idle wool machinery for December 1924, based
on reports received from 903 manufacturers, operating 1,075
mills. This is exclusive of 13 which failed to report for the
month. Of the total number of looms wider than 50-inch
reed space, 46,313, or 76.4%, were in operation for some part
of the month of December 1924, and 14,290 were idle
throughout the month. The active machine hours reported
for wide looms for the month of December formed 77.8%
of the single-shift capacity, as compared with 76.8% for the
month of November 1924 and 71.2% for December 1923.
Of the total number of looms of 50-inch reed space or less
covered by the reports for December 1924, 13,051, or 74%,
were in operation at some time during the month, and 4,581
were idle throughout the month. The active machine-hours
for these looms represented 70% of the single-shift capacity,
as against 71.6% In the preceding month and 65.9% in
December 1923. The number of carpet and rug looms
reported for December 1924 was 9,668, of which 7,862, or
81.3%, were in operation for some part of the month, and
1,806 were idle throughout the month. The active machine-
hours reported for these looms represented 76.2% of the
single-shift capacity of the looms, as compared with 77.8%
in November 1924 and 71.4% in December 1923. Further
details are furnished as follows:

Spinning Spindles.

Of the total number of woolen spindles reported in December 1924,

1,904,600, or 84%, were in operation for some part of the month, and
363,335 were idle throughout the month. The active woolen-spindle hours

reported for this month represented 92.1% of the single-shift capacity, as

compared with 89.5% in November 1924 and with 80.7% in December 1923.

The number of worsted spindles in operation during December 1924 was

1,975,330, or 75.3% of the total, and the number idle was 648,893. The

active worsted spindle hours were equal to 77.5% of the single-shift capacity.
In November 1924 the active worsted-spindle hours represented 76.1%
of the capacity, and in December 1923 74.2%.

Cards and Combs.

Of the total number of sets of cards reported for December 1924, 5,836, or
84.3%, were in operation at some time during the month, while 1,083 were
idle throughout the month. The active machine-hours for cards were
equal to 92.3% of the single-shift capacity in December 1924, 92.1% in
Novembir 1924 and 87.4% in December 1923.
Of the combs reported for December 1924, 2,085, or 78.1%, were in

operation for some part of the month, and 583 were idle during the month.

The active machine-hours for this month were equal to 92.4% of the single-
shift capacity, as compared with 95.8% in November 1924 and 83.3% in
December 1923.

Detailed Report.

The accompanying table gives the total number of machines in operation
some time during the month of December 1924. the number idle for the
whole month, the number reported on single shift and on double shift, the
active and idle machine or spindle hours, the percentages active and idle,
and comparative figures for November 1924 and December 1923.
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Textile Strikers at Fall River Return to Work-Plant
Closed Down at Pawtucket, R. I., Following

Walk-Out-Plant of Dwight Mfg. Co.
Is Re-Opened.

While protest strikes against wage reductions are til in
force in several New England textile plants, there are
indications this week that the air is clearing, as the workers
become reconciled to the necessity of accepting the lower
wage scale. Unrest was looked for during the period of
transition to the reduced wage basis. It is now believed
that the fear that serious trouble may develop has passed.
The position at Fall River again improved, when 150 striking
weavers in the Granite Mills returned to work on Monday
(Feb. 2), with their grievances adjusted. In this case the
10% wage cut was rescinded in respect of those styles which
had already been affected by wage adjustment prior to the
recent reduction. The major trouble in Fall River, however,
is in the Lincoln Mills, where 600 weavers are on strike.
Attempts to reach a satisfactory settlement have so far
proved fruitless. Fifty dyers in the Kerr plant of the
American Thread Co. are still striking.
At Pawtucket, R. I., the throat of the majority of the

employees in the Greenhalgh Cotton Mill to strike in the
event the 10% wage cut was not cancelled by Fob. 2 (see
our last week's issue) was fulfilled. It was reported on
Monday that 200 of the 400 employees remained "out.'
On Monday night George T. Greonhalgh, mill-owner,
announced that his plant would bo closed until the em-
ployees returned. The latter held a meeting and voted to
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remain out. The 200 workers of the Pawtucket H
osiery Co.

who struck Jan. 19 are still idle. It is stated that the

above are the only cases in Pawtucket in which s
trikes have

followed the imposition of wage cuts, although most o
f the

textile factories there have put 10% reductions in
to effect.

Reports from Boston, Mass., state that the 
Dwight

Manufacturing Co., whose entire plant (employing 1,200

workers) was closed on Wednesday (Jan. 28) as a resu
lt of

a walk-out of 150 weavers, reopened its p
lant on Monday

(Feb. 2) for those who might wish to resume under the
 new

wage scale. All but the striking weavers, it is said, returned,

and these demand cancellation of the recently imposed
 10%

wage cut. Further advices from Boston dated Feb. 3 re-

port the ending of the strike (of two weeks' duration) of 
more

than 700 employees of the Maverick cotton mills of 
East

Boston, the strikers having agreed to accept the 10% wage

reduction in line with the policy general in the New England

textile industry. On the same day the Boston "Herald"

announced that notices of a 10% reduction in wages, effec-

tive Feb. 9, have been posted in the Acadia mills in Law-

rence, Mass. The mills manufacture cotton yarn and at

present employ 600.

Fifteen Hundred lEmployees of Utica Steam and

Mohawk Cotton Co., of Utica, N. Y., Vote to

Strike in1Protest1Against Ten Per Cent Wage
Cut.

A 10% reduction iniwages, effected in the Utica Steam

Cotton Mill and the Mohawk Valley Mill, both conducted

by the Utica Steam and Mohawk Cotton Co., two of the

largest textile plants in Central New York, led 1,500 em-

ployees to vote on Feb. 1 to strike rather than accept it.

Those affected are ring spinners, loom fixers, weavers and

carders.

American Woolen Company Shows Men's Wear Fabrics

for Fall of,.1925-Prices Advanced Over Last Year's

Level, Due to Dearer Raw Wool.

The American Woolen Co. opened its new line of men's

wear fabrics for fall of 1925 on Wednesday (Feb. 4) at gen-

erally higher prices than those for fall last year, with the

exception of fancy worsted goods, which are being priced

for showing later in the month. The advance, as compared

with last fall prices, of staple and semi-staple worsted

suitings and overcoatings, the company announced, is 6.6%.
Certain important serges advanced less than 3%. Regard-

ing woolen suitings and overcoatings, no official estimate of

the advance was given, but in the outside market it was

placed at 10 to 12%, in some cases at 15%. An index to

the price trend is supplied by what is regarded as the pivotal

serge number, 3192, Fulton serge, quoted at $2 75 a yard,

as against $2 62M for spring 1925 and $2 67 3 for fall

1924. Lines opened include the following departments and

materials:
Department 1, Division A, serges; Department 1, Division B, cheviots;

Department 3. Division A and 0, staple and fancy woolens; Department

7, woolens and staple worsteds Department 8, Division A. woolens.

The higher prices are accounted for by the increased cost

of raw wool. Indeed, it is stated that jobbers had expected

still more advanced prices, leading to the belief that the

company had on hand stocks of raw material bought at lower

levels. Reports state the opening trade in the new lines was

rather quiet, though not disappointing. Jobbers are re-

ported as considering the price range a fair one, but the future

is an uncertain quantity, owing to declining values of foreign
wool.

Domestic Exports of Grain and Grain Products.

During 1924 the value Of the exports of grains and grain

products from the United States were greater than those of

1923 by $122,450,000, says the Department of Commerce

in reporting the figures on Jan. 22. The year 1924
 was

marked by striking gains in the exports of all grains except

corn and rice, and by heavy losses in the exports of corn,

rice and of certain manufactured products. The chief gains

were made by wheat, the value of the exports of
 which was

greater by $120,624,000 than that of 1923. Next in import-

ance were: Barley, with a gain 
of $12,427,000; rye, $11,018,-

000; wheat flour, $3,069,000; ma
lt, $1,619,000. Small gains

were also made in the exp
orts of oats, buckwheat, rye flour,

biscuits, macaroni and "other corn and wheat preparations

for table use." Thus the gain made by wheat is responsible

for most of the creditabl
e showing 1924 is able to boast of

over 1923. On the 
other hand, there were heavy losses

suffered during 1924 as 
compared to 1923-notably in the

exports of corn ($19,017,000), rice ($5,551,000) and oatmeal

($2,109,000). Smaller losses were recorded in the exports

of buckwheat flour; corn meal and flour; hominy and grits;

rice meal and flour; "cereal breakfast food not elsewhere

specified." The value of the exports of wheat during 1924

was 103% greater than during 1923; of barley, 133% greater;
malt, 50%; oats, 43%; rye, 39%; rye flour, 20%; biscuits
and crackers, 14%; wheat flour, 3%. The value of the
wheat exports made up nearly 55% of the value of the com-
bined exports of all grains, and grain preparations for table
use. Next in order of importance was wheat flour with 21%
of the total value. Thus the combined value of the exports
of wheat and flour made up over 75% of the total value of
the exports of grains and grain preparations. The products
the value of whose exports come next in importance are rye,
barley, corn, rice malt, oatmeal, oats, cornmeal and flour,
biscuits and crackers in the order named, wheat exports
having a value of $237,000,000 and those of biscuits and
crackers $1,791,000. The value of the exports of the fol-
lowing commodities was in each case less than one million
dollars: Rye flour, rice meal, cereal breakfast foods, not
elsewhere specified, hominy and grits, macaroni, "other
grains and preparations," "other wheat products for table
use," buckwheat and buckwheat flour. The value of the
exports of these commodities varied from $971,000 in the
case of rye flour to $16,000 in the case of the last-mentioned
-buckwheat flour. The statement then goes on to say:
The value of the exports during December 1324 was greater by $25,509,000

than that of December 1923. The chief gains were in the case of wheat

($23,123,000), barley ($1,679,000) and wheat flour 41.035.000. The

value of the corn exports was 51.203,000 less during last December than

during December 1923. In all other cases the gains or losses were slight.

The value of the exports during December 1924 was 517.757,000 less than

that during the preceding month, November 1924. In the case of wheat,

the value was $15.061,000 less; barley. $1,031.000 less: wheat flour, $651.000

less; rye, $581,000 less. On the other hand, the value of the rice exports

was $487,000 greater in December than in November. In all other cases

the difference in value between the December exports and the November

exports was small.
The Unit-Value of the Exports.

In the case of every commodity with the exception of buckwheat grain,

biscuits, macaroni, and "other wheat preparations," the export price of the

products shipped out of the country during 1924 was greater than during

1923. The most notable increases In export price per unit were as follows:

Wheat, from $1.182 to $1.425 per bushel; barley, from 77.8c. to $I 08

rye, from 91.4c. to 5110; corn, 87.5c. to 97c.; oats. 52.5c. to 61.6c.; wheat

flour, from $540 to $571 per barrel; rye flour, $4 15 to $4 44; rice, 3.95c.

to 4.91c, per pound; corn meal, from 4.21 to 5.12c. per pound; hominy

and grits, from 1.91 to 2.20c, per pound. Compared with the November

export prices per unit, those of December show an increase in every case

except hominy and grits, "other corn preparations," biscuits, and macaron

Volume of Exports.

The volume of grains and grain products exported during 1924 was

greater than in 1923 by the following amounts: Wheat, 67.769,000 bushels;

barley, 8,196,000 bushels; rye, 4.816.000 bushels; malt, 1,256.000 bushels;

oats, 756,000 bushels; "other wheat preparations." 3.256.000 pounds;

biscuits, 1,747,000 pounds; "other corn preparations," 1.480.000 pounds.

There was a loss of 23,852.000 bushels of corn, 19,989,000 pounds of hominy

and grits. 77,182,000 pounds of oatmeal, 170.237,000 pounds of rice.

24.092,000 pounds of rice meal and flour and broken rico. 4,987,000 pounds

of "cereal breakfast foods not elsewhere specified."

In other words, except in the case of corn and rice, the exports of
grains show a marked gain during 1924 over 1923. On the other hand,

the exports of manufactured products show a decline.

DOMESTIC EXPORTS OF PRINCIPAL GRAINS, AND PREPARATIONS OF,

Month of December. 12 Months Ended December.

1923. 1924. 1923. 1924.

Barley, bushels 382.000 1,744,000 11.983,000 20.179,000
Value $319.000 $1,998,000 $9,322,000 $21,749,000

Malt, bushels 204,000 465,000 3,224,000 4,480,000
Value $210,000 $519.000 $3,222,000 $4,841,000

Buckwheat, grain, bushels 33,000  50,000 122,000
Value $35,000 $53.000 $131,000

Corn, bushels 2.044,000 437,000 42,188,000 18,336,000
Value $1,738.000 $535,000 $36,806.000 $17,789,000

Corn meal and flour, barrels._ 35.000 34.000 624,000 435.000
Value $157,000 $204,000 $2,627,000 $2,227.000

Hominy and grits, pounds 630,000 1,127,000 49,382.000 29,893,000
Value $15,000 $34,000 $943,000 $659,000

Other corn preparations for
table use, pounds 573,000 367,000 5,473.000 6,953,000
Value $34.000 $27,000 8347,000 8488,000

Oats, bushels 56.000 518.000 3,227.000 3.983.000
Value $30,000 $315,000 $1,695,000 $2,423,000

Oatmeal and rolled, pounds 20,508,000 12,529,000 160.628,000 83,446.000
Value 11676,000 $510,000 85,634,000 $3,525,000

Rice, pounds 28,101,000 22,634,000 292,852,000 122,615.000
Value $1,208,000 $1,285,000 $11,574,000 $8,023,000

Rice, meal, flour and broken.
Pounds 5,811,000 4,897,000 55,987.000 31,895,000
Value $128.000 $170,000 31,300.000 $946,000

Rye, bushels 522,000 832,000 30,850,000 35,666,050
Value 8425.000 81,156,000 328,215,000 $39,233.000

Rye flour, barrels 113,000 4.000 194,000 219,000
Value $455.000 $26.000 $806,000 $971,000

Wheat, bushels 4,950,000 17,791,000 98,533,000 166,302,000
Value $5,510,000 $28,624,000 $116,490,000 $237,114,000

Wheat flour, barrels 1,789.000 1,452,000 16,310,000 15,990,000
Value 

Bread, biscuit, cakes and
$9.086,000 810,121,000 888,151.000 891,220.000

crackers, pounds 919,000 1,040,000 11,161,000 12.908,000
Value 

Macaroni, spaghetti & noodles,
$129,000 $129,000 81,577,000 81,791,000

pounds 665.000 700,000 7,160.000 7,486,0W
Value 

Other wheat products for table
856.000 855.000 $566,000 $590,000

use. Pounds 661,000 817,000 3,799,000 7,055.000
Value 

Cereal breakfast foods, not
$51,000 $65,000 8312,000 8549,000

elsewhere specified, pounds.. 869.000 483,000 14,280.000 9,293000
Value 

Other grains and preparations
$82,000 $52,000 $1,294,000 8899 ,000

of, pounds 715,000 638.000 5,560,000 11,889,000
Value $31,000 $61.000 8346.000 8566,000

Total grains & preparations of.$20,378,000 $45,887,000 $311,302,000 $433.780 finn
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Total Values of Imports and Exports of Merchandise
by Grand Divisions and Principal Countries.

The Bureau of Foreign and Domestic Commerce of the
Department of Commerce at Washington on Feb. 2 issued
its report showing the merchandise imports and exports by
grand divisions and principal countries for the month of
December and the twelve months ending with December for
the years 1923 and 1924. The following is the table complete:

Imports from—
Mona of December. 12 Months Ending December.

1923. 1924. 1923. 1924.

Grand divisions—
Europe $93,209,857 $110,720,846 31,157,055,754 $1,096,356,118North America 67,845.900 69,135,548 1,001,517,500 995,075,059South America 37,149,613 44,524,434 467.420,907 466,471,209Asia 80,288.470 94,017,383 1,019.810,501 931,370,655Oceania 2.218.018 3,999,232 59,200.257 48,934,350Africa 7,592,899 11,164,718 87,061.044 72,345,175

Total $288,304,766 $333,562,161 83,792,065,963 $3,610,552,566
Principal countries—
Belgium $5,813,499 $5,379,364 368,005,401 865,559,231Denmark 715,500 369.646 6,629,770 6,118,264France 13,183,792 14,436,114 149,612,587 147,636.972Germany 13,672,899 12,793,158 161,192,688 139,257,900Greece 475,086 2,366,776 14,388,294 27,728,750Italy 8.778,325 9,083.860 92,268,339 75.004,095Netherlands 6.034,908 7,600,832 77,521.178 74,041,925Norway 1,478,166 2,194,516 20,099,195 21,391.252Russia in Europe 269,134 1,498.023 1,313.179 7,980,849Spain 2,751,936 3,149.435 31,461,062 28,992,107Sweden  3.153,194 3,928,029 36.183.925 40,001,440Switzerland 3,400,002 3,494,092 38,123,806 35,605,523United Kingdom 28,994,748 39,349.182 404,071.815 366,476,902Canada 35.936,359 36,489,063 416,004,758 399,067,925Central America 2.613,709 2,269,124 37,280,620 37,261,275Mexico 15,361,568 14,729,813 140,141,888 167,087,305Cuba 10,464,656 13,138,968 376,442,581 361.720.542Dominican Republic.. 1,945,570 352,115 8,350,254 5.824,717Argentina• 4,256,078 6,293,877 115,276.307 75,297,795Brazil 15,746.053 21,836,550 143,233,628 179,334.668Chile 7,085,831 7,158,723 91,801,355 98,678,618Colombia 4,203,317 3,820.037 45,705.602 57,728,893Ecuador 481,167 1,078,158 6,146,277 6.699,667Peru 3.583,387 2,236,789 24,401,758 22,895,470
Uruguay 426,923 931,868 21,811,424 7,069,513Venezuela 
British India 

1,184,359
8.395,418

953,530
12.173,917

13,111,757
127,978,456

16,462,636
103,276,586Straits Settlements. 14,440,101 12,168.433 153,790,206 148,048,706China 8,765,813 10,853,267 187.602,172 117,885,965Dutch East Indies 5,842,090 6,926.738 54,889,320 57,520,320Japan 32,843,721 39,625,723 346,939,531 340,061,299Philippine Islands___. 4.886,212 5,318,900 77,723,587 97,088,444Australia 1,403,264 3.091,919 41,089,001 32,868.121New Zealand 619.388 579,830 15,573,389 13,524,998British South Africa__ 580,135 1,217,141 13,423,237 7,726,542Egypt 4.663,615 6,195,065 38,805,840 30,095,404Exports to--

Grand divisions—
Europe $246,336,860 $273,342,432 $2,093,415,151 $2,444.490,079North America 79,917,700 76,397,881 1,086,167,520 1,089,187,565South America 19,229,844 29,751,884 269,317,939 315,064,923Asia 63,118.163 46,443,375 511,498,224 514,605,131Oceania 13,046,985 11,918.615 146,423.218 156,504,866Africa 5,015.967 7.026.437 60,671,028 70,294,309

Total 1426,685,519 1444,380,624 34,167,493,080 54.590,146.873
Principal countries—
Belgium $12,359,668 812,178,592 $100,762,303 8116.004,850Denmark 2,822,335 4,851.838 38.768.318 43,413,028France 29.978,961 27,861,784 272,131,786 281,663,972Germany 32,394,555 50,670.943 316,837,432 440,537,797Greece 716,071 3,764,488 11,899,763 16.721,827Italy 19,839,315 23,913,901 167,531,956 187,040,152Netherlands 10,402,442 15.285,723 109,172,753 151,734,170Norway 1,770,107 2,757,051 27,609.740 23.236,926Russia in Europe 116,949 129,066 3,547,055 40,300,047Spain 5,285.297 7,893,995 61,861,685 71,162,469Sweden  4,040.508 4.060,480 42,402,949 42,265,628Switzerland 040,141 703,616 5.900,875 9,055.112United Kingdom 122,995,476 115,884,414 882,321,257 982,034,509Canada 45,339,421 38.122,606 651,920,741 623,165,510Central America 5,020,967 4,991.959 56.196,673 64,843,901Mexico 8,799,126 12,173,191 120,196,238 135,076,703Cuba 14,963,574 15,261,938 192,438.378 199,779,279Dominican Republic_ _ 1,381,180 1,326,175 13,427,440 15,642,268Argentina  6,307,950 10,702.184 112,781.892 116,997,569Brazil 3,692,557 6,722,934 45,583.620 65,206,712
Chile  2,025,126 2.804,068 31,057,952 31,377,819
Colombia 1,891.867 3,600,194 22,297,726 28,671,838Ecuador 487.331 399,698 4,335.606 5,537,621
Peru 1,867.736 2,015,753 19,775.789 23,837,124
Uruguay 1,069.440 1,251.267 15,077,188 18,222,114
Venezuela  1,490,228 1.633,659 11,918,570 17,642,530
British India 2,563,163 3,723,677 30,249.524 34,900,844
Straits Settlements... 512.794 589,998 7,352,567 7.505.968
China 11,792,303 8,954.518 108,594,778 109,188,791
Dutch East Indies.... 2,207,679 991,684 12,089,786 14,479,165
Japan 37,756,439 26,451,461 264.228.134 250,320,008
Philippine Islands_ _ 5,029.654 4,529,825 49.240,711 59,518,715
Australia  11,138,098 9,561,972 119,389,076 125,177,672
New Zealand 1.833,206 2.171,960 25,282.564 29,306,357
British South Africa- 2,153,324 3,633,700 28,400,521 36,020,181 
Egypt 761,432 570,759 6.173,741 5.865,625

Coal Trade Remains Practica ly Unchanged.
The general coal market for the week ending Jan. 31 shows,

as usual, a wide variance, declares the "Coal Trade Journal"
this week. Beginning in the North, Toronto, Canada,
reports larger receipts of slack and a consequent settling
of the market to normal, industrial buying of bituminous
on a hand-to-mouth basis and the demand for anthracite
below normal, although it increased slightly during the recent
cold spell. In Montreal, there was a great improvement
in the market for all coals due to the protracted cold spell,
continues the "Journal," adding:
At Superior-Duluth the dock operators are still rushed with orders,

the trade over the Northwest being exceedingly active. Industrial demand
is expanding and docks are busy cleaning up. It looks as though there
would be comparatively little coal left on the docks at the opening of
navigation which is particularly gratifying in view of the fact that the
dock operators went ahead this past year with extensive buying after
having experienced a poor year previously. Prices there are all holding

at list. In Chicago, the market is quite demoralized with all gradeslof
coal showing weakness. Quotations show a very wide range with spot
coals bringing the minimum. Movement of smokeless, however, keeps
up. At Detroit, the demand for steam coal is reported as improving,
although it has not as yet reached satisfactory proportions. Buffalo
shows no improvement in the bituminous situation and prices are easier.
Large amounts of non-union coal are being offered. The coke market is
slightly weaker but the demand for anthracite continues strong in the
leading sizes.

St. Louis reports that oil and gas are cutting into the coal trade there.
but that the general demand is better than in the past few weeks, though
below that of former years. This demand is principally for medium or
low-grade coals and Kentucky and Alabama coals are coming in to replace
the higher-priced southern Illinois high-grade coals.
The Cincinnati bituminous market is at a standstill, demand being

weaker than in many months, with nut and slack a drag on the market.
Mine-run is very weak and the movement in general is listless, being
practically confined to contract movement. The only bright spot is
smokeless, which continues in good demand. In Columbus, the cold
wave of last week bolstered up the domestic trade to a great extent, but
outside of that the trade is quiet and featureless, though of a better tone.
Production is maintained and prices are a shade firmer in the Pittsburgh
district. Inquiry for futures is slowly appearing. In the central Pennsyl-
vania district production during January was below that of December
and the district is still behind the average of the country in production.
Prices there are unchanged.

Louisville. Ky., reports that the snow and cold weather have helped
the demand for coal for heating purposes but that the overproduction
of screenings has softened the price on these somewhat. In the Fair-
mont district there has been a slight falling off in production, demand
and prices. The West Virginia operators have been experiencing a briefsoftening in demand, but last week's cold spell has caused a somewhat
better demand. The production in the upper Potomac and westernMaryland districts is on a large scale on account of better spot demand
but this large tonnage is not readily absorbed by the trade. In Virginia
production and demand for both coal and coke are increasing.
Going to the Atlantic Coast, Boston is still experiencing a very lightdemand for bituminous, but prices are holding firm. Wholesalers andshippers have been expecting a softening of prices at the Southern loadingports, but these have not materialized. In New York the bituminousmarket is still in the doldrums, but there has been a good run on anthracitewhich has slackened off somewhat during the last few days due to theIncreased production at the mines. In Philadelphia the retailers havefinally advanced the anthracite price 50c. The recent storm stimulatedthe anthracite market, but bituminous is a shade weaker. Baltimorehas just gone through the worst month in some time as far as exportship•nents go.
Tidewater busihess in soft coal at Hampton Roads recovered in the

week ended Jan. 24 to approximately the pre-holiday level. The total
quantity handled was 383,875 net tons, an increase of 57,414 tons. The
principal improvement was that of 64,188 tons in exports. Cargoes
consigned to New England declined slightly to 210,413 tons. Shipments
to the "other coastwise" trade remained unchanged and totaled 40,209 tons.
The gradual tendency to softness, that had been in

evidence for two weeks in the bituminous coal market,
says the "Coal Age," developed last week to such a marked
weakness that there was an almost general sag throughout
the trade. Light demand in the Middle West caused a
general decline in prices in that section. "No bills" were in
evidence in all sizes, running time fell off and talk of shut-
downs in creased, asserts the "Age" weekly summary on
Feb. 5, giving further details as follows:
Trade, in the Northwest, however, holds steady and dock interestsexpress confidence in being able to clean up before the opening of lakenavigation. More moderate weather has taken the edge off the sharpdemand in the Southwest, prices remaining at the old levels, however.Business picked up a little in the Kentucky fields, which has helped runningtime, but prices have not undergone any change. Severe weather hashad little effect on the West Virginia fields, overproduction of both smoke-less and high-volatlle coals serving to hold down prices.
Conditions continue in a muddle state in Ohlo, high-volatile coals showingqueer spreads in price as a result of keen competition. Some distress stock,in fact, is reported to have sold for 25c. per ton. Domestic trade, how-ever, has felt the stimulus of more cold weather. More mines have closedin the eastern Ohio field and still more are likely to follow suit unlessdemand improves. While operation in the Pittsburgh district has im-proved slightly, the pickup has not come up to expectations.
New England trade is hopeful despite the fact that prices have saggedagain from the pressure of accumulated coal at Hampton Roads. Somefactors have found it necessary to shop around to move the stocks thathave piled up. New York and Philadelphia markets experienced a slightpickup, but the improvement was scarcely as great as the visitation ofstiff weather had led many to expect. The Baltimore trade continuesto hope for the best, but feels bitterly disappointed at the failure to realizethe rosy predictions unloosed at election time. At Birmingham thereis a gradual but steady improvement in demand, the market showingincreasing firmness with a slight advance in prices on some grades.Activity is not as marked as usual at this time of the year in the an-thracite market. Since the settlement of the Pittston strike, interestin hard coal has lost some of its keenness. Egg continues to show'signsof regaining strength, though chestnut is still far in the lead and gainingin demand. Stove is slipping slightly. Steam sizes still show notablestrengthas a result of the strike. Independent coals require some urgingto move, though prices are being maintained.'
"Coal Age" index of spot prices of bituminous coal receded sharplyduring the last week, standing Feb. 2 at 169, the corresponding price forwhich is $2 05, compared with 173 and 32 09 respectively on Jan. 26.Activity at Hampton Roads last week held pretty close to the levelof the previous week, dumpings of coal for all accounts during the Periodended Jan. 29 totaling 390,205 net tons, compared with 399,740 tonshandled during the week ended Jan. 22.

Production of Anthracite in 1923, by Counties and
Fields.

The first of the following tables shows for each anthracite-producing county of Pennsylvania, the total production
and shipments of anthracite, with the corresponding values,
during the calendar year 1923, as reported to the U. S.
Geological Survey by the anthracite operators. The dif-
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ference between shipments, and production-9,910,000 gross
tons, valued at $22,390,000-represents the quantity sold
to local consumers and used at the mines for power and heat.
PRODUCTION, SHIPMENTS AND VALUE OF ANTHRACITE FOR THE

CALENDAR YEAR 1923.

Shipments. Total Production.

Gross Tons Value. Gross Tons Value.

Berks. 23,000 $49,000 42,000 $79,000
Carbon 2,509,000 14,847,000 2,830,000 15,696,000
Columbia 940,000 5,146,000 1,079,000 5,386,000
Cumberland, Lancaster de York* 76,000 71,000 113,000 100,000
Dauphin 807,000 5,223,000 1.303,000 5.873,000
Lackawanna 16,861,000 114,842,000 18,446,000 119,417,000
Lehigh and Mountour* 34,000 41,000 35,000 42,000
Luzerne 28,076,000 191,922,000 31,996,000 202,140,000
Northumberland 5,249,000 32,720,000 6,197,000 34,376,000
Schuylkill 17,802,000 112,558,000 20,161.000 116,418,000
Sullivan 281,000 1,913,000 294,000 1,978,000
Susquehanna and Wayne 770,000 5,066,000 842,000 5,285,000

Total 73,428,000 $484,398,000 83,338,000 8506,788,000

• Counties producing dredge coal only.

The table below presents figures of production for the
five fields that comprise the anthracite region, and shows
what part of the total output was contributed by breakers,
washeries and dredges. It is of interest to note that con-
siderably more than half of the total anthracite recovered
in 1924 came from the northern field.
PRODUCTION OF ANTHRACITE IN 1923 BY FIELDS (GROSS TONS).

Field. Breakers. Washeries. Dredges. Total.

Eastern middle 7,039,000 122,000 7,161.000
Western middle 16,548,000 1,019,000 194,000 17,761,000
Northern 43,510,000 1,859,000 28,000 45,397,000
Southern 11,077,000 1,016,000 632,000 12,725,000
Sullivan County 294,000 294,000

78,468,000 4.016,000 854,000 83,338.000

Bituminous Coal and Anthracite Output Fall-Coke
Remains at About Same Level.

The weekly report on the production of anthracite and
bituminous coal and beehive coke, issued by the Department
of the Interior through the Geological Survey Jan. 31 1925,
discloses a decline in soft coal production and also a slight
falling off in anthracite. Coke, however, retained its recent
level. The summary follows:
The week ended Jan. 24 was marked by a sharp decline in the production

of soft coal to a level far below the 12,000,000-ton mark. Preliminary
estimates based on the number of cars shipped, and including allowances
for coal coked at the mines, mine fuel and local sales, place the total output
at 11,387,000 net tons, a decrease of 641.000 tons, or 5.3%. Compared
with the record of the corresponding week a year ago, there was a decrease
of more than a half million tons.
Incomeplete telegraphic reports from the railroads to the American

Railway Association on daily loadings show a slight increase on Monday,
Jan. 26. as compared with the corresponding day last week. Tuesday's
loadings fell off more sharply than usual, however, and the total for the two
days showed a decrease of nearly 2%. This indicates the possibility that
production has not yet reached the bottom of the present decline.
The average daily rate of output has pitched downward sharply from the

high point reached two weeks ago, and now stands at 1,898,000 tons a day.
In comparison with the rate prevailing at the same date of earlier years, the
present rate compares favorably.

Estimated United States Production of Bituminous Coal (Net Tons).
(Including Coal Coked.)
 1924-1925-  1923-1924

Coal Year Coal Year
Week. to Date. Week. to Date (c).

12,590,000 359,626,000 12,337.000 438.393.000
2.098,000 1,507,000 2,056,000 1,842,000

 12,028.000 371,654,000 11,992,000 450,385,000
Daily average  2.005,000 1,519,000 1,999,000 1,846,000

Jan. 24 b 11,387.000 383,041,000 11.951,000 462,336,000
Daily average  1,898,000 1,528,000 1,992,000 1,849,000

Jan. 10 
Daily average 

Jan. 17 a

Jan. 24 is placed at 265,000 net tons, an increase of approximately 3.000
tons. In the corresponding week of 1923. 263,000 tons were produced.
None of the producing districts showed noteworthy change.
Production in the Connellsville region, according to the Connellsville

"Courier," totaled 194,970 tons. The "Courier" stated further that the
program of curtailment of output started in the second week of January.
and that merchant operators joined in the movement by blowing out 304
ovens.

a Revised since last report. b Subject to revision. c Minus one day's
production in April to equalize the number of days in the two years.

Production of soft coal during the first 251 working days of the coal year
1924-1925 was 383,041,000 net tons. In the six preceding years it was as
follows:

Years of Activity. Years of Depression.
1918-19 478,955,000 net tons 1919-20 396,700.000 net tons
1920-21 462,234,000 net tons 1921-22 344.436,000 net tons
1923-24 462,336,000 net tons 1922-23 322,989,000 net tons
This it is seen that with but 9 weeks remaining the coal year 1924-1925

stands nearly 85 million tons behind the average of the three years of activity
and about 28 million tons ahead of the years of depression. Compared
with the average of the six years, it stands about 28 million tons behind.

ANTHRACITE.
The production of anthracite declined slightly in the week ended Jan. 24.

According to reports of the 9 principal anthracite carriers, 33,266 cars were
loaded for shipment, from which it is estimated that the total output, in-
cluding mine fuel, local sales and the product of washeries and dredges, was
approximately 1,740,000 net tons. Compared with the preceding week
this was a decrease of 63,000 tons. The present weekly rate of output is
practically the same as that a year ago, but it is considerably less than at
the corresponding date of 1923.

Estimated United States Production of Anthracite (Net Tons).
 1924-1925-- -1923-1924 

Coal Year Coal Year
Week ended- Week. to Date. Week. to Date (a) •

Jan. 10  1,785,000 68,701,000 1.840,000 70,843,000
Jan. 17  1,803,000 70,504.000 1,884,000 72,727,000
Jan. 24 b  1,740,000 72,244,000 1,782,000 74,509,000

Estimated Production of Beehive Coke (Net Tons).
Week Ended  1925

Jan. 26 to
1924. Date.

209,000 734,000
17,000 47,000
19.000 72,000
7,000 36,000
6.000 15,000
5,000 16,000

Jan. 24 Jan. 17
1925.a 1925.b

Pennsylvania and Ohio- _214,000 .212,000
West Virginia  15,000 12,000
Ala., Ky., Tenn. & Georgia_ 17,000 19,000
Virginia   10,000 11,000
Colorado & New Mexico... 4,000 4,000
Washington and Utah  5,000 4,000

United States total 265,000 262,000 263,000
Daily average  44,000 44,000 44,000

1924
to

Date.c
725,000
53.000
59,000
27,000
20,000
15,000

920,000 899,000
44,000 43,000

a Subject to revision. b Revised from last report. c Adjusted to make
comparable the number of days covered in both years.
Cumulative production of beehive coke during 1925 to Jan. 24 stood at

920,000 net tons. Figures for similar periods in earlier years are as follows:
1921 929,000 net tons 1923 1,240,000 net tons
1922 428,000 net tons11924  899,000 net tons

a Minus one day's production in first week of April to equalize number of
days covered in the two years. b Subject to revision,

BEEHIVE COKE.

The production of beehive coke continues at &weekly rate just above the
quarter-million-ton mark. The total estimated output in ,the week ended

Bituminous Coal Industry Supports Economy Program
of President Coolidge.

On Jan. 31 the support of the bituminous coal industry was
pledged to President Coolidge in his program for economy
and curtailment of Government activities by the Govern-
ment Relations Committee of the National Coal Association.
Representing the principal producing fields of the United
States, twelve members of this committee, headed by Walter
H. Cunningham, Huntington, W. Va., and with S. Pember-
ton Hutchinson, Philadelphia, President of the association,
In attendance, adopted a resolution at Washington endors-
ing the statement made last week by the Chief Executive to
the business organization of the Government. Citing these
words of the President, "We are occupying fields that should
be abandoned," the resolution declares that "Calvin Coolidge
puts his finger on the crux of the situation. We have too
many Federal bureaus now. Elimination of these superflu-
ous bureaus will bring lower taxes and better business con-
ditions for all."

Record-Breaking Run of Hogs in December at South
St. Paul, According to Federal Reserve Bank of

Minneapolis-Manufacturing Activity, &c.
In the district summary for the month, as contained in

its "Monthly Review" issued under date of Jan. 28, the
Federal Reserve Bank of Minneapolis says in part:
The total dollar value of business transacted in the Ninth Federal Reserve

District during December as shown by the individual debits at banks in
17 selected cities was more than one-fourth greater than a year ago. The
December total of debits was 5% less than in November, whereas a seasonal
decline is to be expected of not to exceed 2%. There is now taking place
a secondary turnover of crop money through the hands of merchants.
collections of back taxes by county treasurers, heavier than normal collec-
tions by wholesalers, the payment of delinquent mortgage interest and
some re-financing. This turnover, coupled with the heavy movement of
livestock, has contributed substantially toward offsetting the effect on
debits of the precipitate decline of grain receipts.
There was a record-breaking run of hogs at South St. Paul in December,

exceeding by about 100.000 head the highest point heretofore reached. This
continued in January and is to be explained by the short corn crop and high
prices for corn. Under these circumstances, light weight hogs have sold at
prices particularly attractive to those able to buy for feeding purposes.
This has resulted in unseasonably large shipments of feeder hogs in Decem-
ber. There was also a heavier than normal marketing of calves and sheep.
Manufacturing activity in important industries of this district exhibited

little change. The flour mills outside the Twin Cities and the linseed and
lumber industries have enjoyed increased volume: but flour production at
Minneapolis and St. Paul was in an extremely depressed condition. In-
creased unemployment was reported at Duluh.

Retail trade in cities of this district showed a marked change for the
better. Retail sales by representative department stores were larger in
December than in any other single month since our records began four
years ago. There was also a more than seasonal decrease in their merchan-
dise stocks. Sales by retail lumber yards were above normal, and their
stocks on hand were increased during the month.

Wholesalers report sales above last year. The increase for farm imple-
ments is particularly noteworthy. Shipments of automobiles and auto-
mobile tires declined.

Report of the Dec. 1 1924 Pig Survey.
A hog production in 1925 probably as small as in any year

in the last ten, and an acute shortage of hog products in
1926 are indicated in the Dec. 1 pig survey made by the
United States Department of Agriculture in co-operation
with the Post Office Department, through the rural carriers
and made public on Jan. 13.
The survey shows a decrease of 28.2% in the number of

sows farrowing in the fall of 1924 in the country as a whole
from the number farrowed in the fall of 1923. Because of
a somewhat higher average number of pigs saved per litter
the decrease in pigs is only 22.2%. For the corn belt, the
decrease in sows farrowed was 30.6%, and in pigs saved
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was 23.4%.111Decreaseslin the other regions, while, large,
were somewhat less than in the corn belt.
The number of sows bred or tb be bred to farrow in the

spring of 1925 is shown as 94.3% of the number of sows that
actually farrowed in the spring of 1924, for the United
States, and 89.6% for the corn belt. Based upon the
results of previous surveys, which have shown about how
much the number of sows farrowed has fallen short of
breeding intentions, the present survey indicates a reduction
of from 15 to 25% in sows that will farrow in the corn belt
in the spring of 1925 from the spring of 1924. For the
country as a whole, a somewhat similar reduction is indicated.
The reduction of 23.4% in the fall crop in the corn belt

follows the reduction of over 17% in the spring crop shown
by the survey of last June. The total number of pigs raised
in the corn belt in 1924 was probably fully 19% less than
in 1923. Quantitatively, this represents a reduction from
1923 of between 11,000,000 and 12,000,000 head; around
7,000,000 in the spring crop and 4,500,000 in the fall crop.
But in spite of the large reduction in numbers born, the
market movement to Jan. 1 of the 1924 spring crop of corn
belt hogs has been almost as large as the movement to the
same date of the 1923 spring crop. December marketings
and slaughter in 1924 were the largest ever recorded.
The reduction in sows bred this fall for spring farrow

compared to a year ago, is indicated at around 2,000,000
head in the corn belt. These will go to increase the winter
market supply and to decrease the marketings next summer
and fall, thus making the decreased supplies of the marketing
year the more marked in the second half of the year.

Federal Reserve Board's Summary of Business Con-
ditions in the United States—Continued Increase

in Production and Employment.
Production and employment in December continued the

ncrease which began in the autumn and wholesale prices
advanced further to the highest level for the year, says the
Federal Reserve Board in its summary of business condi-
tions in the Federal Reserve District, made public Jan. 27.
Contining, the Board Says:

Railroad shipments of goods continued in large volume and trade, both
at wholesale and retail, was larger than a year ago.

Production.
Te index of production in basic industries advanced about 10% in De-

cember to a point 25% higher than last summer but was still elow the level
of the opening months of 1924. Practically all of the 22 ind'astries included
In the index shared in the advance and the increases were particularly large
in iron and steel, cotton manufacturing, coal mining, and meat packing.
Among the industries not represented in the index the output of automobiles
declined in December and was the smallest for any month in more than two
years. Increased industrial activity was accompanied by an advance of
about 2%. in factory employment, with larger increases in the metal and
textile industries, and by a growth of nearly 5% in total factory payrolls.
Volume of building, as measured by contracts awarded, was less in De-
cember than in November, but continued unusually large for the season
of the year.

Trade.
Distribution of goods was greater in December than in the same month

40e.1923, as indicated by larger railroad shipments and an increase in the
volume of wholesale and retail trade. Christmas trade at department stores
was greater than in the previous year. and sales by mail order houses and
chain stores were the largest on record. Wholesale trade was seasonally
less than in November but in practically all lines was larger than a year ago.
Marketing of agricultural products was greater than for the corresponding
month of any recent year.

Prices.
A further advance of more than 2% in the Bureau of Labor Statistics

index of wholesale prices carried the average in Dec. 8% above the low piont
of June and to the highest level since April 1923. Prices of all groups of
commodities were higher, the principal increases being in farm products and
foods. In the first ballot January the prices of grain, wool, coal, and metals
increased further, while sugar, dairy products, silk, coke, and rubber de-
clined.

Bank Credits.
At the Federal Reserve banks the rapid return flow of currency after the

holiday trade resulted, during the four weeks ended Jan. 21, in a reduction

of earning assets about equal to that for the same season a year earlier.The net outflow of currency from the Reserve banks during the monthpreceeding Christmas amounted to more than $200,000,000, and the returnflow after the Christmas peak, reflected both in the increase in reservesand in the decline of Federal Reserve note circulation, was in excess of$300,000,000. Fluctuations in the earning assets of the Reserve banksduring the past two months have reflected chiefly these seasonal changes inthe demand for currency. The decline in discounts brought their totalon Jan. 21 to a smaller volume than at any time in 1924, and acceptancesalso showed a seasonal decrease. Holdings of United States securities,which have declined for more than two months, were about $175,000,000below the level of last autumn and in about the same amount as at themiddle of 1924. Net exports of gold, which gave rise to a demand forReserve bank credit, amounted to $30,000.000 in December and were inlarger volume during the first three weeks in January.The growth of demand deposits at member banks in leading cities duringthe three weeks ended in the middle of January, which has been greater thanthe increase in their total loans and investments, has reflected the returnof currency from circulation. In the same period there was some increasein commercial loans and a continued growth in loans secured by stocks andbonds. Holdings of investment securities have decreased somewhat sincethe middle of November, particularly at the banks in New York City.Firmer conditions in the money market in December and the first fewdays in January were followed later in the month by declines in rates oncommercial paper to 3;i %.

Improved Business Conditions in Philadelphia Federal
Reserve District During December.

The Business Review of the Federal Reserve Bank of
Philadelphia made public Jan. 30 has the following to sayregarding business condition in the District:
Actual developments during December and January leave little doubtof a real and substantial improvement of business in this district. In spiteof the widespread improvement of business sentiment early in the fall, thevolume of November business was rather disappointing. But Decemberwitnessed a material expansion in the operations of the factories of thisdistrict and a volume of distribution well in excess of that of the correspond-ing period of 1923. Furthermore, preliminary reports indicate that, asidefrom the usual seasonal lull following the holidays and the inventory period,business in January has maintained or exceeded its previous advances.Following the marked increase which occurred in factory employment andoperating schedules in December, early reports received by this bank in-dicate but little further change occurring in January. This hesitation isprobably due to inventory taking.
Both the iron and steel and textile industries have shared in the recentadvances. Output of these materials has increased substantially sinceNov.ember, and, although there is some seasonal slackening in purchases,existing orders are in sufficient quantities to insure the maintenance ofpresent operations for from one to three months. Wool prices have con-tinued upward and some grades of wool yarns and cloth have been in

good demand, but the cotton and silk markets have been relatively quiet.Hosiery and underwear manufacturers report more active demand and
a sufficient volume of orders for the first quarter's operations.
The coal markets have felt some improvement with the arrival of cold

weather but anthracite production is still running behind last year's figures.Building activity, although still in excess of that of last year, has had amarked seasonal decline. Hence the call for paint, cement and other build-ing materials has declined accordingly. Flour and sugar markets have beenrather quiet and prices of sugar have declined sharply. Am improvement
In the shoo trade after the first of the year has been reflected in bettereddemand for leather and for hides and skins with higher quotations in someinstances. Indeed, prices of many other raw materials and manufacturedgoods have registered substantial advances during the past few weeks.Producers generally report, however, that buyers are cautious and are con-fining their purchases to small lots for early delivery.

Distribution of goods in this district has been in large volume sinceNovember. Railroad freight car loadings have continued to exceed lastyear's totals although December and January figures showed a seasonaldecline from the high levels of early fall. Wholesale business, which wasdisappointing in November, was better in December in all lines than it wasIn the same month of 1923. Indeed, in the case of shoes, drugs and paper,substantial increases of 12 to 24% were recorded. The early Januarysales also appear to be exceeding last year's business in wholesale lines.It is also significant that stocks of wholesale dealers have been considerablyreduced during the past year and that collections at the end of the year werebetter in nearly all lines than at the end of 1923.
Christmas business at the department stores in the district was alsobetter than in the previous year, showing an increase of 3.2% as com-pared with December 1923. Business was especially good in apparel linesand the stores in Philadelphia generally experienced greater improvementthan those in the smaller cities of the district. Since Christmas pricereduction sales and weather conditions have stimulated the sale of seasonablegoods. January business is expected to exceed that of the previous year.Further evidence of general business expansion is seen in the fact that thevalue of debits to individual accounts was 9.3% larger than in the corres-ponding period of 1923.

[Current Events and Discussions
The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal
Reserve banks on Feb. 4, made public by the Federal Reserve
Board, and which deals with the results for the twelve
Federal Reserve banks combined, shows an increase of
$48,700,000 in holdings of discounted bills and of $200,000
in holdings of acceptances purchased in open market, and
a reduction of $5,200,000 in Government security holdings.
As a result of these changes, total earning assets went up
$43,700,000 to $1,032,300,000. Federal Reserve note cir-
culation went up $6,100,000, the first increase reported
this year, while cash reserves declined $18,000,000 and

non-reserve v cash $11,400,000. After noting these facts,
ihe— Federal-Reser-Vic Board 5 proceeds as follow7—.
—A—n-increase—of $48.700-.000 in discount holdings is"-ierm tliirnwYork Reserve bank, and increases of $4,000,000 and $3,300.000, re-spectively, by Philadelphia and Cleveland. The Boston bank shows adecline in discount holdings of $3,200,000 and Atlanta a decline of $1.-900.000, the seven remaining banks showing smaller changes in this itemfor 

holdings of the Federal Reserve Bank of Boston were $2,-

the
Acceptance 

week.

200,000 less than a week ago, while those of the San Francisco and Phila-delphia banks were $1,800,000 and $1,100.000. respectively, above theprevious week's level. All Federal Reserve banks report smaller holdings
of U. S. Government securities. The System's holdings of Treasury
notes went down $6,400,000 and of U. S. bonds $900,000, while holdings
of Treetury certificates increased $2,100,000.
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The principal changes in Federal Reserve note circulation were increases

of $8,300,000 and 55.300,000 reported by the Now York and 
Boston

Reserve banks, respectively, and reductions of 55,300,000 and $2,700.000.

respectively, shown for Cleveland and Chicago.

The statement in full, in comparison with the preceding

week and with the corresponding date last year, will be

found on subsequent pages—namely pages 676 and 677.

A summary of changes in the principal assets and liabilities

of the Reserve banks during the week and the year ending

Feb. 4 1925 follows:
Increase (-I-) or Decrease (—)

During
Week. Year.

Total reserves —518,000,000 —5194,300.000

Gold reserves —18.500.000 —218,400,000

Total earning assets +43,700,000 +136,900,000

Bills discounted, total +48,700,000 —164,900,000

Secured by U. S. Govt. obligations_ +42.400,000 —34,800,000

Other bills discounted +6,300.000 —130,100,000

Bills bought in open market +200,000 +24.600,000

U. S. Government ascurities, total —5,200,000 +264.200,000

Bonds —900.000 +56,900,000

Treasury notes —6,400,000 +194,900,000

Certificates of indebtedness +2,100,000 +12,400.000

Federal Reserve notes in circulation__ _ +6.100.000 —327,000,000

Total deposits +2.400,000 +314,000,000

Members' reserve deposits +21.900,000 +299,700,000

Government deposits —23.000.000 —9,200,000

Other deposits +3.500,000 +23,500,000

The Week with the Member Banks of the Federal
Reserve System.

Aggregate reductions of $95,000,000 in loans and invest-

ments and of $129,000,000 in net demand deposits, together

with an increase of $64,000,000 in borrowings from the

Federal Reserve banks, are shown in the Federal Reserve

Board's weekly consolidated statement of condition on

Jan. 28 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 Reserve banks themselves.

Total loans and discounts show a reduction of $35,000,000

an increase of $7,000,00 in loans on corporate securities

being more than offset by decreases of $11,000,000 in loans

on United States Government securities and of $31,000,000

in "All other," largely commercial, loans and discounts.

All classes of investments show declines for the week; United

States bonds by $18,000,000, Treasury notes by $10,000,-

000, Treasury certificates by $26,000,000, and corporate

securities by $6,000,000. Further comment regarding the

changes shown by these member banks is as follows:
Member banks in New York City report an increase of $9,000,000

 in

loans on corporate securities and decreases of $9,000,000 in loans on 
United

States Government securities and of $46,000,000 in "All other- loans and

discounts. Their holdings of United States bonds were reduced by $19,-

000,000, Treasury notes by $9,000,000, certificates of indebtedness by

$26,000,000, and corporate securities by $16,000,000.

Of the aggregate reduction of 5129,000.000 in net demand deposits,

$91.000,000 was reported by banks in the New York district, 519,000,000

by banks in the Chicago district and 59,000,000 by banks in the Boston

district. Time deposits show a net decline of $6.000,000, the Now York

City banks reporting a decline of $11.000,000 in this item.
Reserve balances of all reporting members were increased by $38,000,000

while their cash in vault shows a reduction of 57.000,000. The New York

City members report an increase of $31,000,000 in reserve balances and a

decrease of $1.000,000 in cash.
Borrowings of all reporting institutions from the Federal Reserve banks

went up $64,000,000 and like borrowings of the New York City banks

went up $37,000,000.

On a subsequent page—that is, on page 677—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:

Increase ( i-) or Decrease (—)
During

Week. Year.

Loans and discounts, total —535,000,000 +51.168.000.000

Secured by U.S. Government obligations —11.000,000 —33,000.000

Secured by stocks and bonds  +7,000,000 +830.000,000

All other —31.000,000 +371,000,000

Investments, total —60.000,000 4 1,008,000,000

U. S. bonds —18,000.000 +659.000.000

U. S. Treasury notes  —10.000,000 —312,000,000

U. S. Treasury certificates —26,000.000 +20,000.000

Other bonds, stocks and securities —6:000,000 +641,000.000

Reserve balances with Federal Res'Ve banks +38.000.000 +214,000,000

Cash in vault —7.000.000 +6,000,000

IsTet demand deposits —129,000,000 +1,775.000 .000

Time deposits —6,000,000 +766,000.000

Government deposits —3.000.000

Total accommodation at Fed'I Res've banks +64.000.000 —144,000,000

Listing of Foreign Government Bonds on New York

Stock Exchange Made Subject to informative
Data.

The decision of the New York Stock Exchange to exact

certain requirements incident to the listing on the Exchange

of foreign Government bonds was made known in a statement

issued as follows on the 5th inst. by President E. H. H.

Simmons:

A special code of requirements for listing foreign Government bonds

on the New York Stock Exchange has been adopted by the Cominitteo

on Stock List.
This addition to the Exchange's existing body of listing requirements

has been occasioned by the marked increase during recent years of foreign

governmental security flotations in the American markets for cap
ital.

The United States has become the greatest creditor nation in the w
orld,

and our new international status is nowhere more apparent to-day tha
n

upon the Stock Exchange floor. This country, through its imports ot

foreign securities in exchange for exports of our goods and capital, has

taken a leading part in restoring and stabilizing economic conditi
ons all

over the world; at the same time, as our expanding export trade h
as re-

cently shown, these foreign loans have to an important extent tende
d to

increase the demand for American agricultural, mining and 
industrial

products.
But in this process of absorbing foreign investments, the Am

erican

investing public should be afforded information sufficient to enable 
it to

judge adequately concerning the values of the securities involve
d. This

latest addition to the Stock Exchange's listing requirements is conseque
ntjy

in complete accord with its historic policy of making pertinent 
informatilan

concerning security issues available to the whole investing public 
of tho

country.
The data now required by the New York Stock Exchange in 

connection

with proposed listings of foreign Government bonds consists of the 
following:

REQUIREMENTS FOR LISTING FOREIGN GOVERNMENT
 BONDS.

Data to Be Requested by New York Stock Exchange in Connection with

Proposed Listings.

1. (a) Statement of debt, internal and external, and curre
ncy in which

it is to be paid: statement of external debt to be compu
ted in dollars.

(b) Contingent and actual liabilities, and priority. (e) Revenue or assets

pledged, if any, under present and other loans, and 
nature of adminis-

tration. (d) Summary of such revenue receipts and in
come from such

assets for preceding five years, stated in dollars, if 
available. (e) Statu's

of the law under which said revenue or assets are pled
ged.

2. Past debt record with respect to: (a) Defaults; (b) 
scaling down in-

terest payments; (c) suspending sinking fund payments.

3. Where listed.
4. Currency in which interest and principal are to be

 paid.

5. Tax liability and exemption.
6. Statement of governmental income and ex

penditure for whatever

account in the preceding five years.
7. Statement of the sums required in dollars to 

meet foreign interest

charges in each of the five preceding years.
8. Statement in terms of weight and dollars 

(converted) of merchandiso

imports and exports in. each of the preceding five years.

9. Statement of covenants, if any, with respect to 
payment of principal

and interest of bonds dependent upon state of peace o
r war and nationality

of holder.

Federal Reserve Bank of New York on Gold

Shipments.

Discussing the gold movement, the Federal Reserve

Bank of New York has the following to say in its Febru
ary

"Monthly Review of Credit and. Business Conditions":

During the first 24 days of January exports of gold from
 the Pordof

New York totaled $56,547,000, compared with 539,675,000 
for the wholo

country for the month of December. Of the Janu
ary shipments $15,-

000.000 represented further withdrawals by Ge
rmany of proceeds of tho

German loan. The exports, however, also included 
additional shipmepts

of $8,700,000 to England, and $26,400,000 to India. The heavy exports

of gold from this country to India, together with l
arge shipments from

South Africb follow a rise in India's merchandise export
 balance in the

first 11 months of 1924 to the highest level since 1920.

Final figures on the country's gold movement for D
ecember indicated

gold imports of approximately 510,000.000, chiefly from 
France. Canada,

and Argentina, so that the net export balance was 
somewhat less than

$30.000.000. This was the first export balance since August 1920 
and

follows a net gold import movement amounting to 51,665,000,000.

The table below shows the December gold exports of the 
United States

by principal countries and the figures for the Port of New 
York for tho

first 24 days of January. In addition to these exports, subs
tantial amounts

of gold were contracted for in the latter part of the month 
for shipment

to Australia.
Exports of Gold From Port of
from U. S. N. Y.. Jan. 1

Country— Dec. 1924. 10 24 1925,

Germany $20,000,000 515,000,000

England  10,264,000 8,711,900

British India  5,674,000 26,430,000

Hong Kong  220,000

Mexico  466,000 250,000

Canada  188,000

Sweden  1,001,000 2,000,000

Netherlands  1 ,324 .000 1.752,000

All other_   538,000 2,404.000

Total.  539,675,000 $56,547,000

Gold Purchased by Germany in Sweden 
10,000,000

Swedish Crowns Taken Since October— Stock-

holm Tries to Stop Shipments.

Advices as follows are taken from the New York
 "Times"

of Jan. 26:
The Stockholm correspondent of the "Frankfurter 

Zeltung" writes as

follows regarding the gold purchases of the German 
Reichsbank from tho

Swedish Riksbank during last October: "The a
mount of gold which was

exported to Germany in the middle of October 
with the Riksbank's per-

mission amounted to about 10,000,000 crowns
. This amount was pur-

chased gradually. Since then no more gold purchases se
em to have been

made by the German Reichsbank. However, it is possible that the German

gold industry has covered a part of its require
ments in Sweden.

"The gold holdings of the Rlicsbank amounted on 
Dec. 20 to 237,000,000

crowns, against 271,200,000 on April 1. The b
alance of gold withdrawn

since the reintroduction of the gold standard total
s about 34.000.000.

The Swedish Rlicsbank having imported during this pe
riod about 14,500.000,

the gross reduction of its gold reserve amounts to 48,
500,000. It may Do

assumed that about 46,500,000 thereof was expo
rted, and about 2.000.000

was taken by Swedish industry.

"Of the exported quantity about 23,000,000 w
ent in May to America

and 10,000,000 went, as already stated, to the Germa
n Reichsbank. There

remain, consequently, 13,500,000, the destination 
of which is unknown.

In order to stop the gold arbitrage via Sweden the Swedish Riksbank

lowered the dollar rate (as well as other rates 
in conformity) gradually from

3.75, the gold export point, to 3.71. The last reduction from 3.7125 to

3.71 took place on Dec. 9, it having been found that the former rate was

not effective. The dollar parity being 3.7315, the present rate of 3.71

approaches nearly to the gold import point. It remains to be seen If tihts

rate will suffice to prevent further gold withdrawals."
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Official Statement of Economic and Industrial Con-ditions in Denmark During December 1924.
The National Bank of Copenhagen and the Statistical De-partment of the Danish Government have issued a statementof economic and industrial conditions in Denmark during themonth of December 1924 which says in part:
During the month of December the value of the Danish crown has con-tinued to increase, so that progress may be noted in each month during thelast half of 1924.
The average quotation in December for dollars and pounds was Kr. 6.69for one dollar (equal to 17.30c. for one crown) and Kr. 26.62 for one poundsterling, against, respectively, Kr. 5.72 (equal to 17.40c. for one crown)and Kr. 26.28 in November, corresponding to 65.6 gold ore for a crown inDecember, against 65.2 in November. During the month the dollar exchangehas moved around the mentioned average, so that it constantly has beenlower than 5.74 crowns to the dollar; the exchange which the law regardingcurrency regulations of Dec. 20 1924 fixes as the maximum value of the dollar for a period of two years. According to this law the Danish NationalBank has been granted an extension of its moratorium of redemption of itsnotes with gold until January 1927, but on the other hand obligates itselfto selling a dollar at a maximum exchange of 5.74 until July 1 1925; in thehalf year until Jan. 1 1926 at 5.60, and in the half year until July 1 1926at 5.46, and in the half year until Jan. 1 1927 at 5.32. In this way thevalue of the crown is supposed to rise from 66 to 70 gold ore. So as toassist in the efforts to effect this increase in the value of the crown, thelaw contains certain special features, such as extraordinary taxes to obtainfunds to repay the debt of 40 Mill. Kr. which the Government contractedin the Danish National Bank in 1922, and authorization to issue Treasurynotes to make it unnecessary for the Treasury to overdraw in the bank, andfurthermore, the law authorizes the Minister of Finance to give Governmentguaranty up to 40 Mill. Dollars for a "valuta" credit to be raised by thebank.
The National Bank has during the month of December decreased its givingof credit considerably, as its loans have gone down 32 Mill. Kr. from 493Mill. Kr. to 461 mill. Kr., after which the amount loaned is less than atany other time in 1924. The note circulation is almost unchanged, 478Mill. Kr. at the end of December, against 479 Mill. Kr. on the last of No-vember, as, among other things, a considerable part of that amount by whichthe loans are decreased is balanced by paying back a loan of $5,000,000raised in the summer of 1924.
At the same time the loans of the three main private banks have in-creased with 23 Mill. Kr.—from 1,389 Mill. Kr. at the end of November to1,412 Mill. Kr. at the end of December; which increase has been made pos-sible partly by payment of a 60% dividend on account in the bankruptKobenhavns Diskonto--og Revisionsbank, partly by drawing on foreign con.respondents.
The transaction in stocks and bonds on the Copenhagen Exchange has alsobeen small in December, but still somewhat larger than in the immediatelypriTeding months; the average weekly circulation was 2.5 Mill. Kr. forstocks, 3.0 Mill Kr. for bonds (November 2.0 Mill Kr. and 2.3 Mill Kr.).The index in quotations on the exchange still shows a decrease both withregard to stocks and bonds, as the stock index in December was 90.9 (No-vember 91.8), the bond index 94.6 (November 95.7), when January 1924 is,fixed at 100.
The gross price index in the "Finanstidende" ("The Financial Times")has during December increased two points, from 232 to 234.After the trade balance with abroad for several months has been markedby a very favorable relation between import and export, the trade balancefor November shows some reaction, as the import in November amounted to211 Mill. Kr., the export to 189 Mill. Kr. The import in excess of exportwas thus 23 Mill. Kr., compared with 13 Mill. Kr. in November 1923.The import in excess of export in November was especially due to in-creased import of grain and feeding-stuff and some decrease in the agricul-tural export.
For January-November inclusive the import in excess of export was con-siderably less in 1924 than in 1923; namely 172 Mill. Kr., compared with315 Mill. Kr.

South Africa to Go on Gold Basis July 1.
The intention of the Union of South Africa to resumegold payments in accordance with recommendations madeby Dr. G. Vissering, President of the Netherlands Bank ofAmsterdam, and Professor E. W. Kemmerer of PrincetonUniversity, the Government was made known in pressadvices from Pretoria on Jan. 12. The announcements ofthat date said:
The two commissioners recommended a resumption of gold payments onJuly 1, and, with a view to assisting in the restoration of the gold standardand its maintenance when restored, they have recommended that the SouthAfrican Reserve Bank heneeforth should operate in the open market moreactively than hitherto.
Accordingly, the Government has decided that it will not introduce legis-lation postponing resumption of gold payments beyond June 30 and speciepayments will be resumed on July 1, or at such earlier date as may be neces-airy under the existing legislation.
Enlarging upon this, an Associated Press cablegram from

Pretoria Jan. 16 published in the New York "Evening,Post," had the fo;lowing to say:
The report advocating return to the gold standard, which was made uponthe invitation of the Government by Professor E. W. Kemmerer of Prince-ton University and Dr. G. Vissering, President of the Netherlands Bank ofAmsterdam, points out that South Africa is found to have been for sometime near a gold parity and is now above parity.
The commissioners conclude that further deflation is needless, as SouthAfrica's gold position is very strong, and gold Is more stable than "man-aged paper money." Therefore, they believe it would be a wise and con-servative action on the part of South Africa to clinch now with the goldparity and definitely return to the gold standard on July 1. This decisionmust be reached immediately, they say, and adhered to whatever happensto the pound sterling in the course of the coming six months.

Advantages Set Forth.
The commissioners claim the following advantages for this course: First,greater stability of purchasing power at home and abroad; second, greaterstability of rates of interest and a lower level for real interest rates; third,stability of exchange with countries possessing a gold standard, the numberof which is continually increasing; fourth, greater confidence in SouthAfrica abroad; fifth, greater confidence of labor; sixth, more convenient

and sanitary currency, and seventh, the benefit to the gold industry whichwill be secured by encouraging other countries to return to the gold stand-ard.
Professor Kemmerer and Dr. Vissering are not blind to the disadvantagesattendant upon South Africa breaking entirely with the pound sterling, andthey recommend that it reduce its public borrowings and as far as possibleborrow on a gold basis. Finally, they recommend that the gold market inSouth Africa be made absolutely free.

Continuance of Agreement to Restrict Output ofDiamonds in South Africa to Control Prices..
Associated Press cablegrams from Capetown, SouthAfrica Jan. 16, said:
A conference of diamond producers, including those of Southwest Africa,to-day, resolved to continue the inter-producers' agreement restricting theOutput oj diamonds in order to control the output and the prices.The conference failed to arrive at an agreement with the London diamondsyndicate concerning sales, but announced it intended to do all in its powerto maintain the market and preserve the confidence of trade in the stabilityof control.

To Bar Gold From Americans—British Columbia UrgesLaw to Confine Next Rush to King's Subjects.From the New York "Evening Post" of Jan. 7 we take thefollowing Vancouver (B. C.) advices of the same date:The advisability of suggesting to the Federal Government that theownership of British Colombia minerals be restricted to British citizenswill be discussed here soon at a special meeting of the Mining Bureau.Seattle, Spokane and San Francisco have profited largely from formergold rushes of British Colombia and the Yukon, it was stated, and actionwas urged to prevent United States citizens from obtainingtthe larger partof the anticipated gold output if a new rush occurs.

Senator Borah, in Letter to Secretary Mellon, Asks forInformation Regarding Italy's Debt to the
United States.

In a letter, addressed under date of Feb. 2 to Secretary ofthe Treasury Mellon, Senator Borah, Chairman of the Sen-ate Committee on Foreign Relations, seeks information onthe status of the Italian war indebtedness to the UnitedStates. The letter follows:
Feb. 2 1925.My Dear Mr. Secretary:—I would be pleased to have the amount of thedebt now owing from Italy to the United States; the amount of the princi-pal as originally contracted and the amount of the interest subsequentlyaccruing; in other words, the total amount now due from Italy to theUnited ptates.

I should like to be informed also as to how much of this money wasadvanced after the signing of the armistice. Has Italy made any proposi-tion for settlement or proposed any plan looking to settlement? as therenow any proposition before the Debt Commission upon the part of Italy.looking toward an adjustment of this loan?
Very respectfully,

WILLIAM E. BORAH.

J. P. Morgan & Co. to Receive Tenders for Amortizationof Argentine Government Internal Gold Loan
of 1909.

• J. P. Morgan & Co. announced on Feb. 3 that they wereready, as agents, to receive tenders for the amortization of$524,400 Argentine gold pesos of the Argentine Government5% internal gold loan of 1909. Tenders for the sale of thebonds, with coupons due Sept. 1 next, and thereafter at aprice to be stated, must be lodged not later than 3 p. in. onFeb. 13 at the Morgan offices.

Unemployment in Great Britain.
In advices from London under date of Jan. 13 the New York"Times" had the following to say in the matter:The unemployment situation in England continues to grow worse, accord-ing to a statement issue to-night by the Ministry of Labor. Figures pre-sented by the Ministry show that 1.370.800 persons are on the lists of theunemployment exchanges. This indicates an increase of 33,915 over lastweek's figures and 40,125 more than in the corresponding week of 1924.

Offering of Bonds of California Joint Stock Land Bank.At 103 and interest to yield 4%% to the optional date and5% thereafter, Blyth, Witter & Co. announced on Feb.an offering of $1,000,000 5% Farm Loan bonds of theCalifornia Joint Stock Land Bank. They will bear dateJan. 1. 1925, will become due Jan. 11955, and will be re-deemable at par and accrued interest at option of the bankon Jan. 1 1935, or on any interest date thereafter. They arecoupon bonds fully registerable and interchangeable indenominations as follows: coupon, $1,000; registered, $1,000and $5,000. Principal and semi-annual interest (Jan. 1and July 1) payable at the holders' option at the bank ofissue, or at the office of its fiscal agent in New York, Chicagoor St. Louis. The bonds are exempt from Federal, State,municipal and local taxation, except inheritance taxes. Theyare a legal investment for California savings banks and forall fiduciary and trust funds under the jurisdiction of theFederal Government. All of the stock of the California
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Joint Stock Land Bank is owned by the Bank of 
Italy, San

Francisco.
The California Joint Stock Land Bank was or

ganized on

Sept. 19 1919, and is authorized to loan on farm 
lands in the

States of California and Oregon. A. W. Hendrick, Vice-

President of the bank, in advices Feb 4 1925 
to Blyth,

Witter & Co., states:
During the period of its operation from Septembe

r 1919 to December 31

1924 the California Joint Stock Land Bank 
has made first mortgage loans

oh farms in California and Oregon in an agg
regate amount of $12,269,100,

of which $1,162,500 has been paid in full and $417,43
3 27 has been paid on

amortization installments. Net loans outstanding 
as of Dec. 31 1924.

were in the amount of $10,689,166 73. against 355,531 
acres. The ap-

praised value of the real estate security is $29,333,654, wh
ich is an average

appraised value of $82 50 per acre. The owners' va
lue of the real estate

security is $44,849.324, which is an average of $126 15 
per acre. The

average amount loaned per acre is $31 24, which is 37.86%
 of the ap-

praised value and 24.76% of the owners' value. Since loans were made.

4,610 acres have been sold for a total selling price of $940,856, 
or an average

sale price of $204 09 per acre. The appraised value of the
 land sold is

8785,445, an average of $170 38, and the total amount loane
d agaist the

land sold is 8312.800. an average of $67 85. The appraised 
value, there-

fore, of the land sold is 83.48% of the selling price and the amount 
loaned is

33.25% of the selling price.

The following is the balance sheet of the bank as of Decem-

ber 311924:
Resources.

Mortgage loans, firms_ _ _$11,106,600 00
Amortization installments

(principal paid)  417,433 27

$10,689,166 73
United States bonds  950,000 00
Due from banks  72,121 71
Amortization installments
In process of collection.. 18.829 77

Furniture and fixtures.. __. 500 00
Other resources  147,647 75
Accrued interest on mort-
gage loans  130,139 89

Accrued interest on United
States bonds  8,411 45

Accounts receivable  23,505 28

Liabilities.
Capital   3735,000 00
Surplus paid in  16,250 00
Reserve from earnings_ _ _ _ 115,000 00
Profit and loss  33,982 76
Farm Loan bonds  11.000,00000
Deferred loan due borrow-

ers   812 23
Amortization Installments
(advance payments) 

Reserve for unpaid bond
coupons 

Accrued interest on Farm
Lofn bonds 

17,295 09

36,982 50

85,000 00

Total resources $12,040,322 58 Total liabilities 312,040,322 58

The officers of the California Joint Stock Land Bank are:
L. Scatena, Chairman of the board of directors Bank of I

taly; A. P.

Glannini, President, Chairman executive committee Bank of 
Italy; Jas. A.

Bacigalupi, Vice-President, Preisdent Bank of Italy; A. W
. Hendrick, Vice-

President; P. C. Hale, Vice-President, Vice-President Bank of
 Italy, Presi-

dent Hale Bros.. Inc., 0. A. Hale & Co., San Jose. J. M. Hale,
 Los Angeles;

E. C. Aldwell, Vice-President and Tressurer, director Bank of 
Italy; F. A.

' Thrge, Secretary; Miss Muriel Orton, Assistant Secreta
ry.

Offering of Bonds of Kansas City Joint Stock 
Land

Bank.

A new issue of $2,000,000 5% Farm Loan bonds of
 the

Kansas City Joint Stock Land Bank was offered on F
eb. 4

by Kidder, Peabody & Co. at 103M and interest to 
yield

4.55% to 1934 and 5% thereafter. Dated Nov. 1 1924 and

maturing Nov. 1 1954, the bonds will be redeemable at t
he

option of the bank at par and accrued interest on Nov. 1

1934 or on any interest date thereafter. They are coupon

bonds of $1,000 each, fully registerable. Principal and

semi-annual interest (May 1 and November 1), will be

payable at the Kansas City Joint Stock Land Bank, Kansas

City, Mo., or coupons may be collected at the office of the

Chase National Bank, New York City, or the First National

Bank, Chicago. Walter Cravens, President of the Kansas

City Joint Stook Land Bank, in a letter dated Feb. 3 to

Kidder, Peabody & Co. says:
The Kansas City Bank has loans outstanding as of Jan. 31 1925 o

f

$39.764,200, against farm lands totaling 1,580,676 acres having an appr
aise

value exceeding 8105,000,000. Amortization payments have already been

made against these loans to the amount of $1,138,193 52. These loans

figure $25 20 per acre.

The following are the loan statistics of the Kansas City
Joint Stock Land Bank as of Jan. 31 1925:
Number of loans 5.034

Number of acres 1,580,676

Actual sales value of farms $115,777,000

Appraisal for loaning purposes  105.714.000

Total amount of mortgage loans now held 39,764.200

Actual sales value per farm 23,000

Average appraised value per farm 21,000

Average loan per farm 7,900

Percentage of loans to appraised value 37.6%

Percentage of loans to sales value 34.3%

The Kansas City Bank is one of a group of which the

Guy Huston Co. is fiscal agent. This group includes the

Chicago, Kansas City, Southern Minnesota, Dallas, Des

Moines and New York banks. Their assets, it is announced,

are in excess of $160,000,000 and their gross earnings are at

the rate of approximately $2,000,000 per annum. An

offering of 10,000 shares of stock off the Kansas City Joint

Stock Land Bank was referred to in these columns Jan. 24,

page 402. The bank operates in Kansas and Missour
i.

Meeting of Presidents of Joint Stock Land Banks Wi
th

Commissioner R. A. Cooper-Reappointment of

Commissioner Cooper.

The Presidents of the Joint Stock• Land Bank
s meeting

in annual conference at Washing
ton on Feb. 5 with the Fed-

eral Farm Loan Board were urged by Commissioner Robe
rt

A. Cooper to insist that the farmers to whom they
 make

loans operate their farms along efficient agricultural lin
es.

He contended that the banks must protect the in
terests of

their investors as well as take care of the farmers. In
 the

foregoing we quote from the Washington advices t
o the

New York "Journal of Commerce" in which Comm
issioner

Cooper is reported as saying:
I submit to you that it ought to be the policy o

f each bank, before you

close a loan, to satisfy yourselves not only a
s to what that farm is capable

of producing but that the person who is asking 
for the loan, who is to

operate the farm, will operate it in such a way 
as to get the best results

in operation.

On Jan. 23 Mr. Cooper, who was formerly Governo
r of

South Carolina, was reappointed by President Coo
lidge as a

member of the Federal Farm Loan Board for a ter
m of eight

years, expiring Aug. 5 1932. The nomination 
was con-

firmed by the Senate on Jan. 28. Mr. Cooper had
 been

serving on the Board under a temporary commissi
on issued

during the recess of the Senate.

Magnitude of Operations of Federal Land
 Banks and

of the Joint Stock Land Banks. 
.

Farm Loan bonds outstanding of $914,763,416 
are shown

in the Dec. 31 1924 statement of condition of the 1
2 Federal

Land banks. On the same date the combined 
Joint Stock

Land banks reported Farm Loan bonds ou
tstanding of

$435,067,400. The following are the figures at the 
end of

the year:
CONSOLIDA1 ED STATEMENT OF CONDITI

ON OF THE TWELVE

FEDERAL LAND BANKS AT CLOSE OF 
BUSINESS DEC. 31 1924.

Assns.

Net mortgage loans* 
$927,567,597 78

Interest acomed but not yet due on mortgage Mani  14,891,652 93

U. B. Goveinment bonds and securities  28.550.360 54

Interest accrued but not yet due on bonds and Securities. 
 313,744 55

Other interest accrued but not yet due  104 55

Cash on hand and in banks  12,183.807 29

Notes receivable, acceptances, &o  1,262.612 15

Accounts receivable  838,953 82

Installments matured (in proems of collection)  1,773,831 33

Banking houses  1,892.646 34

Furniture and fixtures  263.415 29

Other assets  2,480,588 10

Total assets 
1992.017.812 67

LtatAlittm.
Farm loan bonds outstanding 

8914,763,416 25

Intermit accrued but not yet due on farm loan bonds 
 10,808,785 51

U. S. Government deposits 
Notes payable  54,093 70

Accounts payable  32,333 40

Due borrowers on uncompleted loans  615,085 44

Amortization installments paid in advance 
 1,846,783 90

Farm loan bond coupons outstanding 
 2,214,818 30

Dividends declared but unpaid  949,985 15

Other liabilities  713,886 65

Total liabilities 
$931,899.188 30

Net Worth.
Capital stock U. S. Government  $1,670,965 00

National farm loan associations  47,524,335 00

Borrowers through agents.  385.160 00

Individual subscribers  1,585 00

Total capital stook 849,582,045 00

Reserve (legal)  6,563,500 00

Surplus, reserves, &e  104.550 00

Undivided profits  3,868.029 37
  60,118,124 37

Total liabilities and net worth 
3992,017,312 67

Memoranda.
Net earnings to Oct. 31 1924  $25,837,702 52

Less-
Dividends paid 810,766.941 69

Carried to suspense account  1,125,582 38

Real estate charged off  3,409,099 08

Carried to surplus, reserve, &o  8104,550 00

Carried to reserve (legal)  6.563,500 00

Undivided profits  3,868,029 37

15,301,623 15

Total reserve and undivided profits  10.536,079 37
88.892.515 00

Amount of Government 'stock retired  7,221.550 00Capital stock originally subscribed by U. O. Government

Capital stock held by U. S. Government 
 31.670,965 00

* 1:/nOledged mortgages (gross). 
320,662,18444.

CONSOLIDATED STATEMENT OF CONDITION 
OF THE JOINT STOCK

LAND BANKS AT THE CLOSE OF BUSINESS 
DEC. 31 1924.

AMU.
Net mortgage loans 

$446,429,453 92

Interest accrued but not yet due on mortgage loans  7.369.785 78

U. S. Government bonds and securities  15,575.969 59

Interest accrued but not yet due on bonds and securities  122,186 75

Notes receivable, acceptances, &c  2.262,129 30

Accounts receivable  1,255,954 32

Other interest accrued but not yet due  86,837 07

Cash on hand and in banks  12.456,439 87

Installments matured (In process of collection)  1,138.469 97

Banking houses  981,983 00

Furniture and fixtures  189,293 83

Other assets  3,610,184 65

Total assets $491,478,690 05

Leabdgfa.
Farm loan bonds outstanding 3435,067,400 00

Lateran accrued but not yet due on farm loan bonds 
 3,373,301 66

MAN payable  8,053.600 00

Accounts payable  7,310 24

Other Interest accrued but not yet due  63,814 13
973,066 28

Amortization installments pa d In advance  998,985 95

Farm loan bond coupons outstanellng  995,575 68

Other liabilities .  511,05556

Due borrowers on uncompleted loans 

Total $451,044.139 60
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Not Worth.Capital stock paid in $34,487,185 00Surplus paid in  1.239.294 98Reserve (legal)  2,648.535 01Surplus, reserves, &c  802,449 64Undivided profits  1,257,085 82

40,434,550 45
Total liabilities and net worth  $491,478,690 05The Federal Farm Loan Bureau also furnishes the follow-

ing statement showing the loans closed by States by Federal
and Joint Stock Land banks from Organization to Dec. 31
1924:
STATEMENT SHOWING LOANS CLOSED, SEGREGATED BY STATES.BY FEDERAL AND JOINT STOCK LAND BANKS FROM ORGANIZA-TION TO DEC. 31 1924.

Loans Closed by
Federal Land Basks,

Loans Closed by
Joint Stack Land

Banks.

Total Loans Closed
by Federal Land Joint
Block Land Botts.

No. 8 No. i No. 8Maine 2.243 6,306,150   2,243 6,306,150NewHampshire 469 1,051,975 469 1,051.975Vermont 911 2,495,100 911 2,495,100Massachusetts, 1,359 3,728,005   1,359 3,728,005Rhode Island_ 113 351,650 113 351,650Connecticut___ 1,178 3,962,250   1,178 3,962,250New York_ - _ _ 5,073 16.906,640 688 4,520,100 5,761 21,426,740New Jersey.._ 953 3,734.550 200 1,108.900 1,153 4,843,450Virginia  9,856 27,333,233 758 4,944,200 10,614 32,277,433Maryland 907 3,569,500 176 1,228,900 1,083 4,798.400Delaware 02 310,600 92 310,600Pennsylvania._ 4,461 12,015,300 855 3,672,300 5,316 15,687,600West Virginia_ 2.743 5,569,550 1,487 5,181,550 4,230 10.741,100North Carolina 9,371 19,050,350 4,216 16,463,400 13,587 35.513,750South Carolina 5,993 17,224,670 1,314 7.209,000 7,307 24,433,670Georgia 8,627 20,707,010 490 2,592,700 9,117 23.299.710Florida 3,546 6.610.169   3,546 6,610.169Tennessee 8,789 22,695,500 671 3,004,600 9,460 25,700,100Kentucky 6,940 22,807,100 1,782 11,322,300 8,722 34,129.400Indiana 9,611 35,155,200 5,709 33.311,084 15,320 68,466.284Ohio 4.741 18,896,800 4,172 21,406.100 8,913 40,302,900Alabama 17.482 32,770,470 300 2,518,900 17,782 35,289,370Louisiana 10,638 26,097,765 30 556,000 10,668 26,653,765Mississippi 22,256 42,854.920 285 4.927,500 22,541 47,782.420Illinois  5,311 24,223,105 6,271 53,427,045 11,582 77,650,150Missouri 8,371 26,828,960 3,073 25,317,660 11,444 52,146.620Arkansas  14,044 23.955,710 817 8,301,700 14,881 32.257,410North Dakota_ 10,395 40,546,000 774 4,584,600 11,169 45,130,600Minnesota  9,024 38,752,200 4,075 36,585,050 13.099 75.317,250Wisconsin 7,143 27,777,000 1,034 5,167,850 8.177 32,944,850Michigan 8,015 20,365,000 745 3,845,400 8,760 24,210,400Iowa 7,260 54,515,950 6,466 82,787,295 13,726 137,303,245Nebraska 7,963 40,841,990 2,389 23,884,290 10,352 64,726,280South Dakota_ 5,125 24,152,250 1,500 12,745.820 6,625 36,898,070Wyoming 2.322 7,063,400 603 4,083,600 2,825 11,147,000Kansas 9,484 39,816,550 3,809 26,260,700 13,293 66,077,250Oklahoma  6,928 18,756,100 997 5,861,250 7,925 24,617,350Colorado  8,258 24,051,500 167 1,268,000 8.425 25,319,500New Mexico- 5,043 10,622,700   5,043 10,622,700Texas 38,417 112,330,691 4,897 41,276,811 43,314 153,607,502California 7,077 25,414,600 1,241 16,090,900 8,318 41,505,500Utah 4,827 15,433,500 132 688,500 4.959 18,122,000Nevada 205 781.000 21 374,700 226 1,155,700Arizona 1,318 5,402,600 201 1,459,200 1,519 6,861.800Idaho 7,156 25,525.795 411 2,112,900 7,567 27,638,695Montana  7,890 23,260,990 348 2;075,900 8,238 25,336,890Oregon 6,697 22,458,080 769 9,215,400 7,466 31,674,380Washington 11,662 32,073.420 163 1,835,700 11,825 33,909,120Porto Rico_ . _ . 1,683 4.846,700 1,683 4,846,700
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The above to al represents gross loans closed from organization of system to date.The difference between these totals and the amounts shown on the consolidatedstatements of condition opposite "net mortgage loans" represents loans paid in fullby borrowers and payments by borrowers on account of principal.

Offering of Bonds of Columbus Joint Stock Land Bank.
At 103 and accrued interest to yield about 4 8% to 1935

and 5% thereafter, an offering of $750,000 5% farm loan
bonds of the Columbus Joint Stock Land Bank was an-
nounced on Feb. 2 by A. B. Leach & Co., Inc.; the Guardian
Savings & Trust Co. (bond department), of Cleveland and
the Ohio National Bank of Columbus. The bonds, issued
under the Federal Farm Loan Act, will be dated Jan. 11925,
will become due Jan. 11955, and will be redeemable at par
and accrued interest on Jan. 1 1935 or any interest date
thereafter. The bonds, coupon and fully registered and
interchangeable, are in denominations of $5,000, $1,000
and $500. Principal and semi-annual interest (Jan. and
July 1) will be payable at the Mechanics & Metals National
Bank, New York City; the Guardian Savings dr Tiust Co.,
Cleveland, Ohio; the Ohio National Bank, Columbus, Ohio,
or the Columbus Joint Stock Land Bank of Columbus,
Ohio. They are legal investment for all fiduciary and trust
funds under the jurisdiction of the Federal Government
and may be accepted as security for postal savings and certain
deposits of Government funds. The Columbus Joint Stock
Land Bank, which operates in the States of Ohio and Michi-
gan, was originally chartered in February 1922 as the First
Joint Stock Land Bank of Cleveland, Ohio. Its name was
changed a year ago. In his letter, dated Jan. 23 1925, to the
syndicate offering the bonds, John H. Kraft, Vice-President
and Managing Director of the Columbus Joint Stock Land
Bank, says in part:
Loans of the Columbus Joint Stock Land Bank represent only 37.13%of the value of the security as appraised by Governmen appraisers, andbased on the confidential reports of correspondent banks, these loansrepresent 31.53% of the value of the mortgaged security.
The average size of the loans per farm of this bank is $5,001 33. Theaverage value per farm as appraised by Government appraisers is $13,468 37.and by correspondent banks $15,858 21. The average farm contains133 acres, and the average loan per acre is $44 07.On loans closed, amounting to $4,126,100, the bank carries additionalsecurity in the form of insurance policies on the buildings amounting to$3,218,875.

Report of Agricultural Conference on Administration
of Federal Departments Related to Agriculture-

Unified National Banking System Urged-
Reserve System and State Banks.

Passing from its recommendation on legislation for con-
sideration of the present Congress, the President's Agricul-
tural Conference turned its attention to the administration
of Government departments that affect the interests of the
American farmer in a report made to President Coolidge on
Feb. 1. The report of the conference outlining recom-
mendations for agricultural legisation to be considered at
the present session of Congress was given in these columns
a week ago, page 531, and in our issue of Jan. 17, page 280, we
referred to the preliminary report of the conference on the
emergency in the live stock industry. In its third report
the conference covers every major activity of the Govern-
ment, including not only the activities of the United States
Department of Agriculture, but other departments and
agencies whose work relates to the agricultural problems of
the country, viz., the Federal Reserve Board, the Inter-
State Commerce Commission, the Internal Revenue Bureau
and the United States Tariff Commission. The Conference
stressed the necessity for better service to agriculture through
all governmental agencies and forcibly announced its opinion
that agriculture is entitled not only to the passage of proper
laws, but also to adequate administration of these laws, and
to harmonious service by all the departments of the Govern-
ment. The jealousies between bureaus and the lack of aco-ordinated Government program for the service of theAmerican farmer were vigorously condemned, says a sum-
may of the report, this summary also stating:
The practice of conducting both service and regulatory activities in thesame office and with the same personnel has many disastrous effects, accord-ing to the Conference, and they should be separated as completely aspossible. Furthermore, agencies with police or regulatory activities arecalled upon to promote better conditions in the affected industries by carry-ing out the spirit of the laws being administered rather than in strict com-pliance with the letter of the law.
After reviewing a portion of President Coolidge's address to the Conferenceon Northwestern agriculture and finance held in Washington in Feb. 1924,the Conference reported in detail on rural credit and banking. It waspointed out that of the 11.000 State banks in this country which are eligiblefor membership in the Federal Reserve System, only about 1.650 are mem-

bers. "This leaves a large number of banks entirely outside of the FederalReserve System," says a report. "and results in a divided system of bank-ing, with consequent weakness to the nation's credit structure.-
A unified national banking system was strongly urged in the Conferencereport, with the statement that such a system can only be developed by aFederal banking policy which will encourage eligible non-members to becomea member of it. On this point the report says: "The Conference desiresto raise the question as to why State banks do not become members of theFederal Reserve system in larger numbers and what situation in law oradministration restricts the development of the necessary banking principlesfor the safety and stability of agriculture and industry?"
Security of American agriculture from foreign diseases and pests is ofthe highest importance, said the Conference on the subject of plant andanimal quarantines. Much good work has been done in this connection byagencies in the United States Department of Agriculture, it states, butnecessary protection is inadequate through lack of funds, powers andadministrative programs.
A plan for uniform State quarantine rules and regulations was recom-mended by the Conference. Progress in this direction could be obtained.It is felt, by bringing State directors of agriculture into conference with theSecretary of Agriculture through payment by the Federal Government ofthe expenses of such a conference, and by giving the proper State officialsthe status of a collaborator. It was further recommended that liberalfunds be made available for the proper protection of American agricultureagainst invasion of foreign plant and animal pests.
In case that the Federal Co-operative Marketing Board is established asproposed in the preliminary legislative report, the Conference recommendsthat it should investigate all complaints made to it through co-operativeassociations on problems coming before the Interstate Commerce Commis-sion. It was the intention of the law which created the Interstate Com-merce Commission, according to the report, to make it not only the ar-bitrator or judge between the shipper and the railroads, but also as anInvestigator and advocate for the shipping public in general.In more recent years the Interstate Commerce Commission has failedor has been unable, due in part to multiplicity of work and lack of funds,to recognize its responsibility as an advocate of the shipper and has developedinto a court, in the opinion of the Conference. Consequently, the cost ofemploying legal and traffic advisors makes it almost impossible for afarmer, representing an unorganized industry, to got redress in rate matters.Competent advice and assistance could be granted farmers through theCo-operative Marketing Board, the Conference concludes.The Conference urged upon the Bureau of Internal Revenue that inadministering the law of 1924. and In relation to the exemption of co-operative organizations from taxation, exemption should be based uponbroad principles in place of the attempt to apply hundreds of small rules.The Conference recommended the adoption as a part of the system of stand-ing administrative regulations of a statement that any co-opera live organiza-tion will be deemed to be eligible for exemption if it is shown to be: first.that its activities have been restricted to the service of its members, and.second, that its entire income from its activities is paid to the benefit of itsmembers.

The Tariff Commission can materially assist in bringing relief to agri-culture at the present time by actively functioning along the lines ofits constituted powers and responsibility, the Conference states. Congressgave the Tariff Commission powers and responsibilities upon which to buildan aggressive fact-finding body that should take the initiative in assemblingthe information needed for a wise and efficient application of eXisting pro-tective tariff schedules. Up-to-date information on costs of producingforeign and domestic agricultural commodities, in the opinion of the Con-ference, would enable the President to call for an investigation and receive
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a report in time to act with at least a fair degree of Promp
tness on tariff

schedules.
Expansion of the leased wire of the Market News Service in the Federal

Department of Agriculture was recommended in the report. There are a

number of livestock and other markets from which no reports are r
eceived

at the present time, and the Conference feels that the leased wire 
should

link up all important producing and marketing centres if it is to operate

with complete efficiency.

The text of the administrative report submitted to the

President by the Agricultural Conference follows almost

in full:
In its consideration of the general problem of how the Federal Govern-

ment may give additional aid to agriculture, the President's Agricultural

Conference has found that in many cases the desired assistance may be

provided by a more efficient administration of existing governmental

agencies rather than by the creation of new agencies or activities. In

many instances, more effective administration requires only the adoption

of a more sympathetic or aggressive attitude on the part of Government

officials in charge in the formulation of policies and their application to

agricultural situations which arise from time to time, In order to secure the

desired result; while in others there is need for increased facilities of equip-

ment, personnel, or funds to make the existing agencies fully effective.

The Conference presents at this time a report of its findings and recom-

mendations concerning administration of Government agencies in those

matters to which it has thus far been able to give careful consideration.

General Administration.

The activities of many different departments and agencies of the Federal

Government have a direct bearing upon agricultural welfare. In general.

these activities may be divided into two major types; namely, service func-

tions and regulatory or law-enforcement functions. Service activities

consist essentially in the accumulation and dissemination of information

concerning all factors which enter into the production, distribution and

consumption of agricultural products, and advice and assistance in putting

this information into practice. Regulatory functions consist essentially

in the interpretation and enforcement of laws and regulations designed to

protect the interests of both the producers and the consumers of agricultural

products.
In many of the Federal departments both the service and regulatory

functions dealing with the same commodity or industry are lodged in the

same bureau, office or personnel. This has many disastrous effects. In

the discharge of the regulatory or police function, officials of the depart-

ment are sometimes required to adopt the judicial attitude, sometimes a

combined judicial and prosecutory attitude, but more often an exclusively

prosecutory one. This attitude inevitably leads to a feeling of antagonism

of interest between the department officials and the individual citizens or

organizations which come into contact with the Federal agency. Such a

feeling is the exact opposite of that which must maintain if the service func-

tions of the agency, which depend upon a community of interest in advanc-

ing the welfare of the industry, are to be effectively discharged. Many of

the instances of unsatisfactory administration of Government activities

touching agricultural welfare which have been brought to the attention

of the Conference have been clearly and directly traceable to the feeling of

antagonism, instead of community of interest, between the Government

officials and the individual or group which was seeking Governmental as-

sistance.
The Conference, therefore, recommends that in all branches of the Gov-

ernment the service function and the regulatory function be separated as

completely as possible in organization, personnel and action.

Further, the Conference finds that in many instances the effective ad-

ministration of Federal departments is seriously handicapped by inter-de-

partmental or inter-bureau jealousies. These have two unfortunate results.

First, the "dog-hi-the-manger" attitude of one department may seriously

handicap the development of a constructive program of administrative effi-

ciency in another department. Second, proposals for the increase of per-

sonnel and equipment in one department may be prompted by the desire to

rival or surpass another department in size and influence instead of by a

sincere desire to render additional service to the welfare of the nation or of

the particular industry whose interests the department is specially fitted to

serve.
The Conference realizes that personal or political influences and the

Civil Service status of employees who may offend in this respect present

limitations to the extent to which administrative officers can remedy the ills

arising from inter-departmental or inter-bureau jealousies. But it desires

to express its conviction that each new administration which is elected to
present the interest and welfare of the people as a whole can render invaluable
service if it will scrutinize with great care each new proposal to increase the

activities and influence of Government bureaus or departments and will
base its program and policies in these matters upon a recognition of the value
of the service to be rendered rather than upon the demands arising out
of departmental rivalries or jealousies.

Again, many instances of unnecessary and unwise duplication in the ac-
cumulation of the same information, data, &c., for use by different depart-
ments of the Government have come to the attention of the Conference.
In many cases this seems to be done deliberately and with full knowledge
that the same field has already been covered by another department. This
is thoroughly reprehensible from every standpoint. If the informal° n
assembled by one department is adequate and accurate enough to be pre-
sented to the public to be accepted by it for use with confidence in Gov-
ernment statements, it should be thus accepted by other departments for
use in their own projects or administrative procedure. If the information
gathered by one department is not suitable for use with confidence by an-
other department of the Government, it certainly has not justified the er-
red In its accumulation, nor should it be presented to the public.
The accumulation of duplicate data, statistics, &c., by different branches

of the Government is not only an unnecessary and unjustifiable public
expense, and bad administration, but tends to lessen the confidence of the
public in all such Government information.

The conference, therefore, believes that the creation of some inter-
departmental agency charged with the duty to study this matter and to
promote interdepartmental co-ordination in the assembling and use of
Government information would be a wise and effective step toward better
administration.

Finally, the conference wishes to emphasize the importance of recognition

by all Federal agencies that much of the police or regulatory duties of the
Government are in connection with remedial rather than punitive legislation.

The ultimate value of such legislation depends upon its administration In
accordance with the spirit of the law and its purpose to promote better

conditions in the industry with which it deals rather than in the enforce-

ment of strict compliance with the letter of the law, and the imposition of

a multitude of detailed regulations and restrictions
 which hinder instead

of assist in the development of the ind
ustry. In many cases, Federal com-

missions, boards, or bureaus, which the records clearly show were originally

established to act in behalf of individual farmers or of groups which do

not have sufficient funds to act for themselves in investigating apparent

Injustices and in presenting these for hearing before proper tribunals, have

departed from this original purpose and are now acting either as the tribunal

itself to which complainants must present their case, or, in some cases, as

the prosecutors of the very persons whose cause they were created to serve.

The conference believes that every effort should be made to carry over

into the regulatory functions of Eederal agencies, to some degree at least,

the spirit and attitude which should prevail in their service functions, and

that the Administration should cause to be made, at periodic intervals,

surveys which will determine whether these agencies are performing their

proper functions.
In addition to these general statements and recommendations. the Confer-

ence has the following specific recommendations to make with reference to

the more efficient administration of those matters of special departmental

activities to which it has thus far been able to give attention:

Rural Credit and Banking.

The general subject of rural credit has been widely discussed in its various

aspects in recent years. The President in his address to the Conference on

Northwestern.Agriculture and Finance held in Washington on Feb. 4 1924,

stated:

"The difficulties of agriculture, and the difficulties of the banking institu-
tions in the agricultural districts, arise, to some extent at least, from
common causes. But it must be recognized that all the banking difficulties

are by no means due to unfortunate agricultural conditions. There is

every indication that in the case of some of the institutions which have

been compelled to close their doors during the past years. the difficulties

have been due essentially to 'poor banking rather than to distressed agri-

culture. . . . It is possible, however, to indulge the hope that out of
this experience there may come for the benefit of future generations an

improvement in the management and policies of the financial institutions

which serve the agricultural interests. Just as the diversification program

is intended to establish a sounder basis for permanent successful farming,

so the consideration of the financial aspects of the 'present situation
 should

lead to greater efforts to ;promote wiser, sounder banking. 
. . .

"Agriculture and banking, like all other interests, are not 
the business

of the Government, but the business of the people. Primarily they must

assume responsibility for them. The Government can help, shoul
d help.

and will help: but it will be entirely ineffective unless the main impulse

comes from the people."

No discussion of the agricultural problem would be 
complete without

consideration of the banking problem in the agricultural di
stricts, for, as

the President so aptly said. "The difficulties of agriculture,
 and the diffi-

culties of the banldng institutions in the agricultural dist
ricts, arise, to

some extent at least, from common causes."

The banking problem, so far as agriculture Is concerned,
 can not be

approached from an exclusively Federal point of view. 
The national

banking system and the Federal Reserve System leave 
outside of those

systems—under State supervision and control and operating 
independently

—approximately two-thirds of the banks of the country. While it is not

within the scope of this Conference to make recommendatio
ns concerning

this matter, it deems it necessary to call attention to some of 
the problems

involved in the hope that they will receive the cons
ideration which their

importance deserves.
There are around 30,000 banks in the United States. 

About one-fourth

of these are national banks and the remainder are 
State banks. Of the State

banks, about 10,000 are ineligible to join the Federal 
Reserve System.

Figures compiled recently indicate that nearly 11,000 a
re eligible for

membership, and that only about 1,650 of these are members
. This leaves

a large number of banks entirely outside of the Fe
deral Reserve System

and results in a divided system of banking, with consequen
t weakness to

the nation's credit structure.

The Conference can not indicate the way by which the 
Federal Govern-

ment can cure difficulties created by certain State bankin
g laws, but it

can not, on the other hand, fall to point out the resulting 
difficulties for

agriculture. The problem is so big and so important that the 
Conference

feels it merits the active interest and thorough consideration on 
the part of

the State authorities and particularly of the agricultural interests. 
A busi-

ness can not be considered strong and sound if the banking structu
re that

serves it is weak and unsound, and it must be admitted that this is un-

fortunately the case in very large agricultural areas at the present time.

It is apparent, moreover, that the country lacks a unified credit system

and that such a system can only be developed by a Federal banking policy

which will draw eligible non-members into membership in a unified national

banking system. The Conference desires to raise the question why State

banks do not become members of the Federal Reserve System in larger

numbers and what situation in law or administration restricts the d
evelop-

ment of the necessary banking principles for the safety and 
stability of

agriculture and industry.
Congress has given consideration during the past three years to the

 agri-

cultural credit and banking situation. The Federal Intermediate 
Credit

banks were created by Congress, with sixty million dollars capital su
bscribed

by the Government. and ample borrowing capacity, to extend 
assistance,

in case of need, to the agricultural interests through banks, 
livestock loan

companies, and co-operative marketing associations, for p
eriods ranging

from six months to three years. The lack of proper support 
by the Inter-

mediate Credit banks for the livestock industry has been ful
ly discussed in

the Conference report on livestock. It should be further stated, however

that a similar situation has existed on the part of certain of th
e Intermediat

Credit banks in extension of credit to their local c
o-operative marketing

organizations and the same aggressive steps should now 
be taken by the

Federal Farm Loan Board to open to them the proper 
lines of credit.

Plant and Animal Quarantine.

Security of American agriculture from the invasion 
of foreign diseases

and pests, and the protection of agriculture agains
t the transmission of

diseases and pests already established in certain 
sections of the country,

are of the highest importance. There is increasing danger which calls

for increasing vigilance in policing all possible disease 
carriers imported into

the country or transmitted within it.

In the United States Department of Agriculture, the 
Bureau of Animal

Industry and the Federal Horticultural Board are 
charged with the re-

sponsibility for this policing service, and much good
 work has been done

both bureaus. However, at the present time there is urgent need of im-

mediate recognition of the inadequacy of protection to 
American agriculture

through the lack of funds, powers, and administrative programs
 for the

prevention of the importation and spread of diseases and pests. The out-

break of such diseases and pests are not local matters, but may at any

moment become national calamities. Within the past year there have

been two invasions of the foot-and-mouth disease, either one of which might

bring ultimate disaster not only to the livestock industry. but also to other

industries of the country. . . •
It is fully recognized that the Federal Government has no authority to

require the various States to enact uniform regulations to prevent the
spread of diseases and pests. This, however, does not change or modify
the necessity for such uniform State quarantine regulations through the
development of Federal leadership and the willingness of the Federal
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representatives to promptly and effectively respond to invitations fromvarious parts of the country to take charge of outbreaks or to co-operatewith States in the prevention of the spread of diseases and pests.The Conference, therefore, concurs in the suggestion that the Presidentshould urge upon the Secretary of Agriculture the recognition of the necessityof increased activity and vigilance upon these lines, and that specificallythe Secretary of Agriculture should take action in the following matters:

First, there should be built up a plan for uniform State quarantine rulesand regulations, and every effort should be made by conference and leader-
ship to obtain the full co-operation of the Governors and State directorsof agriculture in concurring in these rules and regulations whenever nece&itydictates. To effect such results it will, of course, take time and patienteffort. It is recognized that already efforts are being made on these linesand partial results have been obtained. By bringing the State directorsof agriculture into conference with the Secretary of Agriculture in Washing-ton, through payment by the Federal Government of the expenses of such
conference, it is believed that important and most beneficial results canbe obtained. Furthermore, it is earnestly suggested that State directorsof agriculture and other appropriate State officials should be given thestatus of collaborators in order that the Federal program may be properlyand practically accepted by various State and local officials. The purposeof this proposal is to set up Federal leadership in the evens of threatenedInvasion or spread of disease or pests in order that the great agriculturalassets of the nation may be properly protected by wise co-operation betweenthe States and effective administration through the Federal Departmentof Agriculture.
Second, it is further recornmendt d that in matters of quarantine the Direc-tor of the Budget and the Secretary of Agriculture take into account theincreasing perils that threaten American agriculture, and, therefore, theincreasing funds that may be necessary to properly police the vast agricul-tural resources of the country against destruction by the introduction ofthose insects and diseases which already have destroyed the producingpowers of other areas of the world. Without a complete and available

organization and the necessary policing, and without co-ordinated andaccepted arrangements with the various States, it is impossible to expectthat American agriculture will continue to be secure against the type ofdestruction which from time to time already has taken hold in variousparts of the country, and which will threaten the agricultural resourcesof the country in increasing degree in future years.
Inter-State Commerce Commission.

It was the intention of the law which created the Inter-State CommerceCommission to make it the duty of the Commission to act not only as anarbitrator or judge between the shippers on the one hand, and the railroadson the other, but also as an investigator and advocate for the shippingpublic in general. That this latter duty was just as important in the mindsof Congress as its duty to act as a court in adjusting differences betweenthe railroads and the shipper, is clearly shown in the debates which tookplace in Congress previous to the passage of the Act setting up the Com-mission. Those who opposed the passage of the law insisted that thecourts were the proper agencies to handle rate matters, while the supportersof it insisted that it was necessary to have a Governmental agency to assistan aggrieved individual in both preparing and presenting his case.That the members of the Commission recognized its duty to the public isborne out in an address of Hon. Charles A. Prouty, a member of the Inter-State Commerce Commission, delivered at a meeting of the American BarAssociation at Portland. Maine, in 1907. On this occasion CommissionerProuty stated: "If a railway imposes upon you, in common with others, anunjust rate, that is not a private but a public wrong which should be cor-rected by public authority in which you, as an individual, can not beexpected to redress for the benefit of your fellows. Any scheme of aregulation which does not embrace this feature will end in failure."It is unfortunate that in more recent years the Inter-State CommerceCommission has failed or has been unable to recognize its responsibility asan advocate of the shipper and has developed into a court. The methodsof procedure and the practices that have been developed are constantlymaking it more difficult for a shipper to obtain redress. The cost of em-ploying counsel and the necessary experts makes it almost impossible forthe ordinary citizen to get a hearing. There are few, if any, courts whereIt is more expensive or more difficult to obtain relief, neither is there anycourt more dellberate in reaching its decisions after a case is presented.It is apparent to the Conference that multiplication of work in the Inter-state Commerce Commission during recent years, together with limitedfonds, have contributed to the present situation. The situation is such,however, that a farmer representing an unorganized industry and who is notIn a position to retain traffic and legal advisors cannot expect ample con-sideration from the Commission unless some agency is provided whereby itwill be the duty of some one to represent agriculture in hearings before it.It is the feeling of the Conference that problems coming before theInter-State Commerce Commission are so closely allied with marketing anddistribution that such work on behalf of the farmer could well be under-taken by the Federal Co-Operative Marketing Board, proposed in thepreliminary legislative report of the Conference. Through this Boardagriculture, organized through co-operative associations, would have at itscommand an agency similar to those existing for other industries, wherebyit could seek redress in rate matters. The Conference further recom-mends that if such a unit is created it should investigate all complaintsmade to it regarding rate matters that affect agriculture and otherwiseassist in an advisory capacity.
Tax Exemption of Co-operative Organizations.

The Revenue Act of 1924, as well as those which immediately precede it,recognizes that the provision for exemption of co-operatives from Federal
taxation is sound public policy and equitable in its effect.

While the Conference does not consider it desirable that the present
general provision for exemption, contained in the Revenue Act be elaboratedupon it recognizes that the application of this principle through administra-tion is to the common interest of the general public and of the co-operative
movement, and deems it of first importance to emphasize the necessity ofan application of the exemption provision best calculated to secure thebenefits contemplated by the law itself.
With this in mind, the Conference, therefore, recommends that the

determination of exempt status be referred to that ultimate test which isfound in the statutory definition, and that such test be given the greatestPossible emphasis by the administration, both in its published regulationsand in practice, in contrast to the incidental decisions in specific cases,
determining matters relatively detailed and peculiar to such individualinstances. It is the tendency of such determinations to reduce co-operativeorganizations to a system of precedents and forms and these tend tobecome the official criterion of exemption, and have an even more wide-spread effect as they are accepted as constituting definite limits to theformulation of co-operative projects.
There are but two limits to be placed on the interests and extent of thatdevelopment, so long as the principle of co-operation continues to beaccorded public approval. The first of these limits is to be found in thedictates of sound business policy, and that is and always must be, theexclusive concern of co-operative members and their executives.

The second limitation takes the form of the definitions of co-operativeorganizations which shall be tax exempt. Expressive of the existingstatutory provisions in this regard, the Conference recommends the adoptionas part of the system of standing administrative regulations, of a succinctstatement that any organization, regardless of its form or complexity, whichIs controlled by the classes of agricultural producers enumerated in the law,and the executives exclusively responsible to them, will be deemed to beeligible for exemption if it is shown, to the satisfaction of the administrationthat:
1. Its activities have been restricted to the service of its members in theircapacity as agricultural producers in assisting in, or supplying the require-ments of production: in providing services of processing or classificationor in affecting distribution and sale.
2. Its entire revenues from these activities have inured directly to thebenefit of the members, in accordance with their contribution, with deduc-tion only of legitimate expenses for materials furnished and services em-ployed and of the charges necessary for capital investment and reserve.

United States Tariff Commission.
The Act of Congress which established the United States Tariff Com-mission gave it power to investigate not only the "administration andfiscal and industrial effects" of the custom laws of this country, but alsothe "conditions, causes, and effects relating to competition of foreignindustries with those of the United States, including dumping and cost ofproduction," and the Act carried a provision that the Cost of ProductionDivision of the Bureau of Foreign and Domestic Commerce in the De-partment of Commerce be transferred to the Commission. The functionsof this Commission were enlarged by the Tariff Act of 1922. which author-izes the President to declare modification of the duties prescribed in theAct after investigation by the Tariff Commission of domestic and foreigncosts of production.
The powers and responsibilities given the Tariff Commission in theOrganic Act and the Tariff Act of 1922 clearly constitute a basis uponwhich to build an aggressive fact-finding body that should take the in-itiative in assembling the information needed for a wise and efficientapplication of the existing protective tariff schedules. Because agricultureis in need of the fullest measure of protection possible under the provisionsof the Tariff Act of 1922. attention is especially called by the Conferenceto the advantages of up-to-date information relative to domestic andforeign costs of production on agricultural commodities which flow intoand out of the United States. With such information at hand the Presidentcan call for investigation and receive a report in time to act with at leasta fair degree of promptness in proclaiming modification of duties whencommodities are suffering from the pressure of foreign competition.It Is the conclusion of the Conference that the Tariff Commission canmaterially assist in bringing relief to agriculture at the present time byactively functioning along the lines of its constituted powers and re-sponsibilities.

Crop Estimates and Market News.
After a careful inquiry into the scope, character, and methods of as-sembling and distributing information by the crop reporting and marketnews services of the Bureau of Agricultural Economics, United StatesDepartment of Agriculture, the Conference finds the information collectedand disseminated under these services to be timely and valuable, and to

be indispensable in bringing about orderly production and marketing.
There are a number of livestock and other markets from which no reports

are received at the present time. The Conference feels that the leased
wire of the market news service should link up all important producing
and marketing centres if it is to operate with complete efficiency. And
although the Conference heartily endorses economy and reduction inGovernment expenditures, it feels that expansion of this service would be
justified and recommends that additional funds be made available for itsproper development.

Reports on other matters coming within the scope of the work of theConference will be made on later dates.
Respectfully submitted,

ROBERT D. CAREY, Chairman W. C. COFFEY
FRED H. BIXBY RALPH P. MERRITTR. W. THATCHER W. M. JARDINE
C. B. BARRETT L. J. TABER
0. E. BRADFUTE

Farm Relief Legislation—Views of Representative
McFadden.

Representative McFadden, Chairman of the House Com-mittee on Banking and Currency, in a letter Feb. 5 toRobert D. Carey, Chairman of the President's AgriculturalConference, expressed his approval of the latter's proposalto amend the Agricultural Credits Act so as to make paper ofNational Agricultural Credit Corporations eligible to re-discount with the Federal Intermediate Credit banks. He,however, declared himself "not at all in sympathy with thesuggestion" to create a Federal Co-operative MarketingBoard. These proposals were embodied in the report of theConference referred to in our issue of a week ago, page 531.We quote herewith Representative McFadden's views asgiven in the New York "Commercial" of yesterday (Feb. 6).
I believe in co-operative marketing, when properly applied. I am de-cidedly of the opinion, however, that its usefulness is limited to growing,harvesting, preparing and packing, and loading for marketing. From thetime the car door is closed, however, the balance of the operation is a scien-tific marketing problem, and a different type and class of organization isrequired to administer that part of the operation.

Favors Local Control.
I am of the opinion that many of the co-operative marketing organizationshave failed in the organization of a scientific plan of salesmanship, and thatco-operation should be locally controlled, that its operation should consist offurnishing supplies, standardization and storage, preparation for market,a proper grading and standardization of products and brands, &c.I am not at all in sympathy with the suggestion made to establish a Fed-eral agency or board of five members to administer a commodity organiza-tion or to direct the operations under Federal control, for I believe a cen-tralized control of co-operative marketing either by the Government or inthe hands of individuals will destroy the helpful elements that are beingblinded up under the co-operative plans, and that there is a likelihood underthis method of the greatest harm possible to the producing elements of thiscountry in the centralization of control in a board such as your plan sug-gests.
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From the New York "Journal of Commerce" we take

the following from Washington:
An invitation was to-day [Feb. 5] extended by the House Committee

on Banking and Currency to the President's Agricultural Conference to

to make definite recommendations for remedying the defects in rural credits

and banking, pointed out in its report.
In a letter to Chairman Robert D. Carey of the Commission, Chairman

McFadden of the Banking and Currency Committee said that committee

"places itself at your disposal and will co-operate with you and your com-

mittee to the fullest extent in bringing about a solution of the difficult

questions referred to in your report, and wait your advice as to the time

that they may be permitted to consider your suggestions either in writing

or in a conference."
Mr. McFadden to-day asked the Chairman of the House Rules Committee

to grant a rule providing for the early consideration and passage of the bill
which would increase live stock credit facilities.

The House Banking and Currency Committee on Feb. 4
ordered a favorable report on the Strong bill amending the
Agricultural Credits Act so as to make paper of National
Agricultural Credit Corporations eligible for rediscount with
the Federal Intermediate Credit banks. The task of shaping
the legislative recommendations of the President's Agri-
cultural Conference was taken up by the House Agricultural
Committee on the 2d inst., when hearings thereon were
begun. The committee that day heard Ralph P. Merritt,
of California, one of the mbmers of the Conference, who
offered an explanation of the recommendations. The Senate
Agricultural Committee will start its hearings on the proposed
legislation on Monday next.
Under date of Feb. 2 the New York "Commercial"

reported the following from Washington:
Assurance that the Administration farm program will be expedited was

given President Coolidge by Representative Snell. of New York. Chairman
of the House Rules Committee. The President asked that both the farm
bill and the bill for reorganization for Government departments be given
a preferred place on the calendar. Mr. Snell promised that this would be
done, but said that he was unable to give assurances of final enactment
at this session.

From the New York "Times" advices from Washington
Feb. 3 we take the following:

Although Congress would have had five weeks in which to act since the

report of the Commission was laid before it, and although Mr. Coolidge

was told by the members of the House and Senate Committees the other

day that favorable action was likely, he is not at all certain that any farm

measure will pass before March 4.
If the respective committees think they face an emergency they can draft

legislation and present it for immediate action, and the representatives of

the agricultural sections will tell Congress whether a crisis actually exists.

In that case the President is positive that Congress has time to enact the

suggested law, it was said authoritatively at the White House.

If, on the other hand, the committees see no demand for haste, and have

no particular interest in trying to push through new laws, it would be a

fair indication to the President that there would be no need of an extra

session.
Thus it seems that he is putting the matter squarely up to Congress. He

has given it the report of the special commission and now the decision rests

there and not at the White House.
Hearings have been started by the House Agricultural Committee, but

the Senate Committee to-day postponed its hearings for a week when

Robert D. Carey. Chairman of the Agricultural Commission, will probably

be the witness. The House Committee decided to draw up a bill containing
all the suggestions of the commission except those pertaining to the tariff.

Representative Williams. Republican, of Michigan, explained to the

committee the Capper-Williams plan. Chairman Haugen, introduced a

bill to create a farmers' export corporation "to prevent a recurrence in

agricultural depression; to place agricultural commodities on an equality
under the tariff laws with other commodities; to place agriculture upon an

equality with industry and labor."
Senator Borah, one of the most vigorous advocates of immediate farm

legislation, said this afternoon that he would do nothing until he saw
what the two agricultural committees intended to do.

Financing Long-Term Credits for Agriculture by the
Use of State Credit in South Dakota and

Minnesota.
From the "Monthly Review" (dated Jan. 28) of the

Federal Reserve Bank of Minneapolis we take the following,
submitted under the above head:
In 1917 South Dakota and in 1923 Minnesota passed laws authorizing

the issue and sale of state bonds, the proceeds of which should be used to
make loans upon farms within these respective states. Owing to a recent
revival of interest in the subject, there have been many inquiries for infor-
mation concerning these operations. A summary follows containing the
important points in the statutes of these two states and some maps [these
are omitted-Ed.] indicating graphically the facts regarding loans actually
made, as taken from the most recently available published statements.
The South Dakota statute of 1917 provided, among other things, the

following:
1. Management by a board of five members.

2. Loans to be made only on recorded first mortgages, which, however,

may be subject to liens for drainage, reclamation or irrigation.
3. Amortization plan of repayment to be used with installments extend-

ing over not less than five nor more than thirty years.

4. Loan proceeds to be used by borrower to:

(a) Purchase farm land.

(b) Purchase equipment, fertilizer or livestock.

(c) Provide for buildings or improvements, or

(d) Pay debts.

5. Loans not to exceed 70% of the value of the land, plus 40% of insured

Value of improvements, with limitations of:

(a) No improvements to be valued to exceed one-half of the value

of the land.
(b) No improvements to be valued at more than $5,000.

6. Loans not to exceed the average assessed
 valuation during the three

preceding years.

7. Maximum loan $10,000, minimum $500.1
- -8. Loans to be made only to those engaged or abouttobecome engaged

in the cultivation and development of farm land mortgaged.

9. State bonds to be issued for specific periods "not exceeding twenty

years, subject to such prior payments and retirement as the Board shall

determine" such option to be expressed in the bonds. (As amended in

1919.)
10. Bonds to bear a rate of interest fixed by the Board.

11. Loans to bear rate to the borrower fixed by the Board and to be not

less than ;5%, nor more than 1;5% above the rate contracted for when

Issuing state bonds. The differential obtained, less expenses, to be put

into a reserve fund.
12. Board to designate depositories within the state and fix the amount

to be deposited in each bank; but such deposits are not to exceed 40% of

the paid up capital and surplus of any such bank, and to bear a minimum

rate of interest by the Board.
13. Tax Commission, upon request of the Board, to levy a tax to pay the

bonds or the interest thereon when they become due, if other money is ntn
available for their payment. The receipt of such taxes may be anticipa tea

by the Board requesting the State Auditor to issue warrants bearing not

to exceed 5% interest, the Board selling the same.
14. The whole amount of bonds and warrants outstanding at any time

shall not exceed the total of cash on hand, cash in banks and mortgages

held by and in possession of said Board. (Amended in 1919 permitting

cash and mortgages held to be but 95% of bonds and warrants outstanding.)

15. The mortgages, notes and evidences of title to real or other property

acquired by the Board shall be held in trust for th,, payment of money bor-

rowed, but the proceeds may be re-invested when these are not required for

Immediate payment of warrants or bonds, or interest on bonds.

16. There is no limit in the statute as to the total amount of bonds

that may be issued. Bonds outstanding on June 30 1923 were 544,500,000,

and the Board has expressed an opinion that the total should not exceed

560.000,000.
The Minnesota statute of 1923 provided, among other things, the fol

low-

ing:
1. Management by a Bureau with three members.
2. Loans to be made only on first mortgages, subject to liens or assess

-

ments for drainage and outstanding mineral reservations.
3. Amortization plan of repayment to be used with periods not to exceed

40 years.
4. Loan proceeds to be used only to:
(a) Purchase equipment and livestock.
(b) Provide for buildings and improvements.
(c) Pay debts, or
(d) Pay part of purchase price of improved farm land.

5. Loans not to exceed 60% of value of land, plus 33 1-3% of the value of

improvements, with the limitations:
(a) That improvements shall not exceed one-half of the value of the

land.
(b) No improvements to be valued in excess of $8,000.

6. Maximum loan, $15,000; minimum, $500.
7. Loans to be made only to those "at the time in good faith occupying'

and engaged in the cultivation and development of the farm land snort"

gaged."
8. State bonds to be issued of such denominations and maturities and

terms of redemption as Bureau may determine.
9. Bonds to bear a rate of interest not exceeding 5%.
10. Loans to cost borrower not less than one-fourth of 1%, nor more than

three-fourths of 1% above the interest rate paid by the Bureau for money

borrowed, plus an examination fee fixed by the Bureau, which shall not

exceed $15. It was made the duty of the Bureau to estimate, as act"
rately as possible, the costs of operation, giving the borrower full advantage
of the rate obtained in selling bonds.

11. State Treasurer is made the custodian of all the funds of the Bur.eau,
and disbursements are made as for other State funds.

12. The Bureau may issue certificates of indebtedness with maturities

not exceeding two years, in an amount not exceeding $500,000, for the
purpose of meeting interest requirements in excess of the cash held by the

Bureau. In addition, the Bureau may issue tax levy certificates in a suf-
ficient amount to cover interest due on bonds or certificates and to pay
maturing bonds and certificates; certifying the amount of the same to the
State Auditor, who shall make a tax levy to pay the same and interest
thereon at maturity.

13. The mortgages, notes and real estate titles in the possession of the
Bureau are to be held in trust for the payment of the money borrowed.

14. Maximum amount of bonds outstanding set at 540,000,000. Up
to Oct. 31 1924 nearly $29,000,000 had been loaned and requests filed for
the remainder.
A comparison of the two foregoing statutes will show that in some

spects the Minnesota plan is more carefully safeguarded. The essential

differences in favor of the Minnesota plan are:
1. A limit on the maximum bond issue.
2. The use of the State Treasury instead of private depositories.
3. Lower limits on the amount to be loaned as compared with valua-

tions.
4. The restriction of loans to occupants who are cultivating and develop-

ing the land mortgaged.
However, the South Dakota statute has certain safeguards not contained

in the Minnesota plan, such as:
1. Limiting loans to the average assessed valuation of the preceding three

years.
2. Provision for a reserve fund to be obtained from interest charged in

excess of interest paid and costs of operation.
No attempt will be made in this article to describe or express an opinion

upon the manner in which these statutes have worked out practically in

their administration. Certainly the Minnesota plan is too new to provide

a history for purposes of comparison.

Agricultural Co-operative Movement Shows Change in
Past Four Years.

The character of the agricultural co-operative movement
in the United States has undergone a marked change during
the last four years, reports the United States Department of
Agriculture under date of Jan. 10. The Board says:
Farmers' business organizations prior to 1920 were mostly local enter-

prises and federations of locals for selling purposes. "Large- organizations
operating over an entire producing section or even an entire State have been
developed since that time.

Fifty of these new "large" organizatiors have a larger membership and
do a larger volume of business than the 5,424 anociations included in_a
survey made by the department in 1915.
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The 5,424 associations in 1915 reported a membership of 650.000 farmers
and an annual business aggregating $635,000.000. The Federal Census of
)019 reported 624.000 farms engaged in co-operative selling or buying, and
Oltal co-operative sales and purchases of over $800,000,000. The Depart-
ment of Agriculture in a survey following the passage of the Capper-
Volstead Co-Operative Act in 1922. received reports from 10.160 associa-
tions having an estimated membership of 2.025.000 farmers and doing an
annual business of more than $2,000.000.000.
The detailed results of the three surveys have been brought together in a

single Department bulletin which is now available for free distribution.
This bulletin is the most complete available statistical presentation of the

growth and present status of co-operative marketing in the United States.
special care being taken to arrange the figures in charts and tables by
commodities and States so as to enable the reader to maJce a critical study
of the co-operative movement.

Free copies of the publication as long as the supply lasts may be obtained
from the Department of Agriculture, Washington, D. C. Ask for Depart-
ment Bulletin 1302, entitled "Development and Present Status of Farmers'
Co-Operative Business Organizations."

France Plans to Halt Rise in Bread Prices—Bill Will
Allow Government to Seize All Wheat Stocks

in Country.
The French Government introduced a bill in the Chamber

of Deputies on Feb. 5 calling for the obligatory declaration
of all stocks of wheat in France, according to Paris advices
appearing in the New York "Times" from which it is also
learned:
The bill provides for the requisitioning of these stocks, if necessary, to

fight the ever-increasing price of bread, which to-morrow will cost 1 franc
55 centimes a kilogram—a price unheard of since the siege of Paris in 1870.
The measure demands a credit of 100,000.000 francs for the purchase of

foreign wheat for establishing opposition to speculation. The bakery
shops will be closed one day each week, under the provisions of the bill, and
the percentage of substitutes which are now added to wheat flour will be
increased from eight to twelve. Severe penalties are provided for millers
and bakers who fail to comply with the existing laws.

Premier Herriot last evening presided at a conference attended by the
Ministers of Justice, Interior, Finance and Agriculture, together with a
number of leading Senators and Deputies, at which the subject was dis-
cussed from every aspect. Later he summoned the Cabinet, and the terms
of a bill embodying the conclusions reached at the conference were agreed
upon. It is hoped that the bill, if it does not completely check the upward
movement, will at least serve to keep the price of bread within reasonable
bounds.

According to Paris cablegrams Jan. 30, the price of bread
in France has been increased one sou to 1 franc 55 centimes
per kilo; effective Feb. 6. It was added:
An increased allowance to bakers for overhead has also been approved,

effective Feb. 15. so that the bread price then will be I franc 60 centimes.

Franch Tax on Wheat Removed—Repayment to Millers
of Wheat Duty. •

The "Wall Street News" reported the following from
Washington, under date of Jan. 19:
The French Parliament has voted to remove the turnover tax of 1.30%

on all soft wheat and rye transactions between Dec. 25 1924 and June 30
1925. The Parliament has also voted to repay to millers the entire amount
of duty of 14 francs per 100 kilos on soft wheat imported for bread-making,
to be effective during the same period.

Hungarian Government Removes Duty on Grain With
View to Checking Rise of Prices.

A cablegram from Budapest Jan. 25 to the New York
"Times" (copyright) said:
r The continuous rise of grain prices has caused the Government to remove
the duty on wheat and rye up to May 1. Prices have exceeded gold parity
in the world market.
The measure has been promulgated at the instigation of the large agricul-

tural producers who see their interests menaced by huge stores of grain
hoarded by tho mills with the aid of comparatively cheap loans from the
National Bank. The agrarians argue that this condition is harmful both
to t,he farmer and the consumer and can be remedied only through the im-
port' of cheap grain from abroad.

Price of Bread Raised in Buenos Aires.
Under date of Feb. 5 the New York "Journal of Com-

merce" printed the following from Buenos Aires:
The master bakers of Buenos Aires have raised a storm of newspaper

protest by advancing the price of bread 10 centavos per kilogram, giving as
their reason the rise in the price of wheat flour. The ma spapers claim that
the!new price of bread is not justified.

Record Trading on Chicago Board of Trade During
January and February.

New high records in grain trading have been established
on the Chicago Board of Trade during the past ten days.
On Jan. 28 the volume of trading in wheat on the Chicago
Board reached a total of 111,827,000 bushels, that repre-
senting up to that date the largest daily volume in wheat
since trading was resumed following the war. Up to Jan. 28
the largest record since the war was on March 9 1922, with
90,131,000 bushels. The trading in May wheat alone on
Jan. 28 1925 was 89,527,000 bushels, or almost equal to the
previous single day's record for all wheat futures. On Tues-
day of the current week (Feb. 3) the total sales on the Chi-
cago Board of wheat and also all grains went beyond those of

Jan. 28 1925, thus becoming the record figures since the war;
the figures Feb. 3 were as follows:
Wheat  113,209,000 bushels
Corn
Oats
Rye 

34,027,000 "
13,721,000 "
6,868,000 "

All grains 167.825,000 bushels
Prior to the record established Feb. 3 1925, the volume of

trading in all grains on Jan. 29 1925 reached the high figure
of 163,966,000 bushels, that then represented the largest
single day's business since the war, the previous record
being Oct. 3 1924, with total sales of 157,671,000 bushels.

Brazil Alarmed at Reports of Coffee Boycott in United
States.

From Rio de Janeiro Feb. 4 the Associated Press reported
the following advices:

Brazil is becoming alarmed at a report reaching here from the United
States that a campaign against coffee is in progress there. The newspaper
"0 Jornal" gave half of its front page this morning to an interview with
Senhor Hello Lobo, Brazilian Consul General in New York, now on leave
of absence here, who points out the economic peril to Brazil if America
should boycott the principal source of Brazil's national income.
An announcement printed with the headline over the article says:
"The anti-coffee strike in the United States has already grown to seriousenough proportions to warrant the Brazilian Consul to adv:se the FederalGovernment and the State of Sao Paulo of immediate danger."
Under date of Feb. 5 the New York "Journal of Com-

merce" reported the following from Washington:
High prices of coffee are probably responsible for the reported decrease

in purchases of Brazilian coffee in the United States, the Commerce Depart-
ment indicated to-day. The Department said that "information in its
possession indicated that there had been a probable decrease in purchases
of coffee due to high prices and lower consumption in the United States."
Department officials said that many complaints had been received,

particularly from the coffee trade, against alleged high prices of Brazilian
coffee.

Amendment to By-Laws of New York Cotton Exchange
Affecting Floor Privileges of Members' Representa-

tives Defeated.
A proposed amendment to the by-laws of the New York

Cotton Exchange in regard to floor privileges of members'
representatives, VMS defeated on Jan. 22 by a vote of 197 to
92. The New York "Herald-Tribune" said:
The polls were open for voting from 11 a. m. to 2 p. m., and for the first

two hours the voting was close. During the last hour, however, the opposi-
tion voted a large number of proxies, which overwhelmingly defeated the
amendment.

Congressional Report Directing Inter-State Commerce
Commission to Inquire into Freight Rates to
Determine Effect of Rates on Agriculture.

A conference report on the Smith-Hoch resolution, adopted
by the United States Senate on Jan. 27, directs the Inter-
State Commerce Commission "to make a thorough investi-
gation of the rate structure of common carriers . . . in
order to determine to what extent and in what manner
existing rates and charges may be unjust, unreasonable,
unjustly discriminatory or unduly preferential." Indicating
the purpose of the inquiry, the report says: "In view of
the existing depression in agriculture, the Commission is
hereby directed to effect with the least practicable delay
such lawful changes in the rate structure of the country as
will promote the freedom of movement by common carriers
of the products of agriculture affected by that depression,
including livestock." The report as agreed to follows:
The committee of conference on the disagreeing votes of the two Rouses

on the amendments of the House to the joint resolution (S. J. Res. 107)declaring agriculture to be the basic industry of the country, and for otherpurposes, having met, after full and free conference have agreed to recom-mend and do reconunend to their respective Houses as follows:
That the Senate recede from its disagreement to the amendment of theHouse, and agree to the same with an amendment as follows: In lieu ofthe matter inserted by the amendment of the House insert the following:That it is hereby declared to be the true policy in rate making to bepursued by the Inter-State Commerce Commission in adjusting freight ratesthat the conditions which at any given time prevail in our several industriesshould be considered, in so far as it is legally possible to do so, to the endthat commodities may freely move.
"That the Inter-State Commerce Conunission is authorized and directed

to make a thorough investigation of the rate structure of the commoncarriers subject to the inter-State commerce Act, in order to determine
to what extent and in what manner existing rates and charges may be
unjust, unreasonable, unjustly discriminatory, or unduly preferential,
thereby imposing undue burdens, or giving undue advantage as between
the various localities and parts of the country, the various classes of traffic,
and the various classes and kinds of commodities, and to make, in accordance
with law, such changes, adjustments, and redistribution of rates and
charges as may be found necessary to correct any defects so found to exist.
In making any such change, adjustment, or redistribution the Commission
shall give due regard, among other facts, to the general and comparative
levels in market value of the various classes and kinds of commodities as
indicated over a reasonable period of years to a natural and proper develop-
ment of the country as a whole, and to the maintenance of an adequate
system of transportation. In the progress of such investigation the Com-
mission shall, from time to time, and as expeditiously as possible, nuke
such decisions and orders as it may find to be necessary or appropriate upon
the record then made in order to place the rates upon designated classes of
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traffic upon a just and reasonable basis with relation to other 
rates. Such

investigation shall be conducted with due regard to other in
vestigations or

Proceedings affecting rate adjustments which may be pending 
before the

Commission.
"In view of the existing depression in agriculture, the Commissi

on is

hereby directed to effect with the least practicable delay such 
lawful changes

In the rate structure of the country as will promote the freedom 
of movement

by common carriers of the products of agriculture affected b
y that depres-

sion, including livestock, at the lowest possible lawful rates compatib
le with

the maintenance of adequate transportation service: Provided. That no

Investigation or proceeding resulting from the adoption of this res
olution

shall be permitted to delay the decision of cases now pending bef
ore the

Commission involving rates on products of agriculture, and that such

cases shall be decided in accordance with this resolution."

And the HOUB0 agree to the same.

That the Senate recede from its disagreement to the amendment of the

House to the title, and agree to the same.

E. D. SMITH,
A. B. CUMMINS,
KEY PITTMAN,
Managers on the part of the Senate.

SAMUEL E. WINSLOW,
HOMER HOCH,
SAM RAYBURN, -

Managers on the part of the House.

McFadden Banking Bill Reported to Senate—National
Banks Indicate That Charters Will Be Surrendered

If Bill Fails.

The McFadden Banking Bill, which passed the House on

Jan. 9, was ordered favorably reported to the Senate by the

Senate Committee on Banking and Currency yesterday

(Feb. 6). One of the changes which the bill underwent in

the hands of the Senate committee consists in the elimination

of Section 9, which, according to Representative McFadden,
was designed to amend Section 9, paragraph 1, of the Fed-
eral Reserve Act by prohibiting any such bank applying for
membership from bringing into the system branches estab-
lished outside of city limits and also by prohibiting those
State banks already members from establishing any addition-
al branches outside of the city limits. State banks already
members would be permitted to retain the State-wide
branches which they had at the time of the enactment of this

bill. Senator Pepper, Chairman of the Senate Committee,
who was instructed to draft a formal report on the bill, yes-

terday said: •
Amendments to the bill proposed by the Senate Committee make no

substantial change in the branch banking provision of the House bill.

Section 9 is stricken out so that State banks may still be eligible for Federal

Reserve membership without relinquishing up-State branches.

National banks may, where State laws permit, retain State-wide branches

acquired when conversion or consolidation took place and since maintained.

As to future branches, national banks, where State laws permit, may

establish branches in the city of the bank's location, or, under restrictions,

in contiguous cities, boroughs, towns or villages.

The Hull amendments [dealing with branch banking] are retained. Sec-

tion 10 of the bill, which is Section 200 of the Revised Statutes, is re-written

in the interest of clarifying it. Section 17 of the bill as originally introduced,

containing various criminal provisions, is restored in part but made applica-

ble to national banks only andfitate Courts are given concurrent jurisdic-

tion with the Federal Courts. 'Loans on real estate security may be made

for five-year terms to an amount not exceeding 50% of savings deposits or

(in the absence of a line of saving deposits) not exceeding 25% of capital

ix
and urplus. The investment security amendment is legalized but pre-

y ons are added making national banks engaging in such business subject

the "blue sky" laws of the States.
A proposal to amend the bill so as to permit national

banks to make loans on real estate to the extent of one-
half of their time deposits instead of one-third, as provided
in the bill, was suggested in a letter presented for inser-
tion in the "Congressional Record" of Feb. 2 by Senator
Walsh of Massachusetts. The letter was referred to the
Senate Committee on Banking and Currency, in whose
hands the bill then was. The request that the letter be
treated as in the nature of a petition was made by Senator
Walsh. We give the letter. herewith:

Federal National Bank Building
Boston, Mass., Jan. 30 1925.

Senator David I. Walsh, Washington, D. C.
My Dear Senator:—I left you yesterday a copy of H. R. 8887 with request

that you amend line 9 on page 25 [Sec. 171 by striking out the word "one-

third" and inserting in place thereof the word "one-half."

The reason for this change is in substance as follows: National banks

are required in the very nature of things to compete not only with the

trust companies which are chartered by the State, but with savings banks,

and in some instances with State banks. Under the laws, national banks

are therefore required in Massachusetts to compete with not only trust

companies, but with savings banks, and while I think there is one State

bank in Massachusetts. I am not exactly familiar with the limitations upon

its loaning ability upon real estate.

The savings banks of Massachusetts are allowed to loan upon real estate

70% of their total deposits, and trust companies having savings depart-

ments are given the same privileges as are allowed to savings banks, so

that trust companies in Massachusetts are allowed to loan 70% o
f their

time deposits. With these trust companies and in their savings deposits,

therefore, national banks are required to compete.

This bill allows only the following: It permits national banks to loan an

amount equal to only one-third of their time deposits. The limitation,

therefore, is obviously drastic. It will be exceptional to find a national

bank when its time deposits equal one-half it
s total deposits.

In other words, it will be an exceptional inst
ance where of the total de-

posits held by a national bank an amount equal to 50% of it is 
deposited

on time. To, therefore, all
ow a national bank to loan on real estate,

assuming that it has time deposits equal to one-half of its total de
posits,

but one-third of the time deposits, w
ould permit a national bank to loan

on real estate, only one-sixth o
f its total deposits.

With the privilege which Massachusetts gives to its savings banks
 and

trust companies having savings deposits, i. e., the privilege of loaning 70%

of Its money while this limitation is placed upon national banks, p
uts the

national banks at an obvious disadvantage. This obvious disadvantage

we would like to have removed, and we would like to have reinse
rted In

the bill the privilege which was originally recommended by the 
Comptroller

of the Currency, who, in fact, drafted the original McFadden bill, 
namely,

the authority to loan 50% of the time deposits.

The basic thought in the McFadden bill is to help national banks c
ompete

with trust companies. My proposal is not only in harm
ony with this

thought, but is for the good of the public as it will make it easier 
for the

small depositor to obtain mortgage money.
Very truly yours,

EDWARD L. LOGAN.

In addition to the amendment which the letter suggested,

it was reported on the 3rd inst. that tentative action in an

executive session of the Senate Committee on the 3rd inst.

contemplated the omission from the bill of Section 9, and

possibly of Section 10, and the modification of Section 17.

This was learned from the Washington advices that day to

the New York "Journal of Commerce" which continued:
Section 10 contemplates revision of the revised statutes. It is declared

by some of the members of the committee that while efforts are b
eing

made to clarify the language of that section in some aspects, 
it may be

that this result will be defeated in complications that may otherwise

result. There is some sentiment for leaving the section as now 
in the

law, leaving revision to some future date. This section in the bill seeks

properly to define the exceptions to the limitation that certain 
kinds of

paper shall be subject to loans to the extent of 10% only.

Section 9 is one of the chief storm centres of the bill. It defines the

conditions under which State banks may be admitted to the Feder
al Re-

serve System. If that is omitted from the bill as reported to the Senate.

It is said, much of the opposition to the bill as a whole will be dispelle
d.

It is proposed to provide further safeguards around possible 
transactions

of national banking institutions in the real estate investment field.

Some of the other provisions of the bill are also to be clarified, 
and in

In the resulting form it is anticipated that the measure will be acc
eptable

to the Senate. A formal report to the Senate before the end of the 
present

week now Is expected, and inasmuch as the bill is contained in the 
program

of the Senate steering committee for consideration before the end of 
the-

present session, it is anticipated that the Senate will be asked to 
consider

the measure at an early date.

On the 5th inst. the paper quoted had the following to say

relative to the plans respecting Sections 9, 10 and 17:
It is understood that Section 10 of the bill, which revises Section 5200.

Is to be rewritten. As it now stands in the McFadden bill, it is declared.

It is not believed that it does all that is intended in the way of actually

clarifying that section of the Revised Statutes. The advice of the office-

of the Comptroller has been sought upon this matter and a new draft of

Section 10 is being prepared.
Section 9 of e bill was dropped from the consideration of the committee

on Tuesday. Section 17, dealing with real estate loans and investments.

will be amehded in a number of particulars, final action thereon to be

taken to-morrow. It has been suggested that permission be granted the

banks to loan on real estate up to 50% of the amount of their savings

accounts. Provisions having to do with investments are to be changed

so as better to safeguard the interests of the banks.

The same dispatch also said:
Consideration will also be given to-morrow to the penalty features of

the McFadden bill as originally reported to the House and which were

rejected by the latter, there being some indication that these will be re-

stored in the bill as reported to the Senate. A number of other more or

less minor changes have been made in the bill, but it is not believed by the

Senators that these will lead to much discussion. 151

As this bill is among those favored by the Senate steering committee for

early action at this session of Congress, it is quite likely that following the

formal reporting of the measure to the Senate. Chairman McLean of tlie

Banking and Currency Committee will seek to have it listed as the un-

finished business of the Senate to be considered as such when it is reached

in its place upon the calendar of preferred bills.

At the hearing on the bill before the Committee on Jan.

30 the assertion that National banks would surrender-their
charters in the event that the McFadden bill with its branch

banking provisions failed of enactment was attributed to

C. A. Rinsch, President of the Fifth-Third National Bankti

Cincinnati, Ohio. On the same day the Committee accorded

a hearing to Thomas B. Paton of New York, Counsel for
the American Bankers' Association; H. H. McKee, of Witsh:.

ington, and John S. Drum, president of ,,,the Mercantile
Trust Co. of San Francisco. Quoting what the New York

"Journal of Commerce" had to say regarding the presenta-

tion of their views, we annex the following:
Many national banks are contemplating leaving the national banking

system, although retaining their membership in the Federal Reserve system,

unless the McFadden bill is adopted, witnesses before the Senate Banking
and Currency Committee declared today. They compalined of the inability

of the national banking institutions to meet the competition of the State
banks under Federal restrictions, and it was confidently declared that they
would break down that barrier through withdrawal procedure.
These assertions were met by Senator Glass, Democrat, of Virginia,

who charged that while like declarations were been made on many OCCOE30115
during the past ten years, to date there has been evidence of carrying
out such a threat.

May Omit Section.

More flaws were today found in the measure and there seems to be a
desire on the part of some of the proponents of the bill to omit Section 9.
dealing with the admission of banks into the Federal Reserve system. This
was the section around which practically all of the debate centered. It
was asserted that its retention in the bill would compel State banks seeking
to enter the Federal Reserve system alter the passage of the pending measure
to divest themselves of all but the intra-city branches, while other Institu-
tions having State-wide branches, now members of the Federal Reserve
syte-m, would not be subjected to any such requirement.
Judge Paton related the viewpoint of the two factions of the Ameri

Bankers' Association, and how they had been brought together by the pro-
posal to limit the effect of the branch banking privileges as worked out in
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the Hull amendments. He declared that the Act itself is designed to check'branch banking: to leave branch banking where it now is in the StatesWhere now permitted by State law, but not practiced extensively. To thislatter Senator Glass said, "textually, but not actually," adding that thepassage of the McFadden bill would be an invitation to those elements ofthe American Bankers' Association opposed to branch banking to go intothose States that now permit it and destroy the systems there. To thisthe witness agreed.
Mr. Paton stated that the American Bankers' Association members forthe most part would do everything possible to discourage branch banking,and believe the McFadden bill is the best legislation they can get in thatdirection. Senator Shortricige pointed out that the policy of California isfavorable to State-wide branch banking.

Limitation on Branches.
• Senator Pepper admitted that State banks seeking to enter the FederalReserve System after the passage of this bill would have to relinquish citybranches beyond the quota allowed in the bill, and this could be overcomeonly by an amendment to the bill.
• The Union Trust Co. of Cincinnati would be merged with the Fifth-Third National Bank upon the passage of the McFadden bill, Mr. Rinsch

informed the committee. There is no inducement now to do so, but ratherthere would be an inclination on the part of the latter institution to with-draw from the national banking system. He pointed out the advantagesnow enjoyed by the trust company with respect to the maintenance of
branches and engaging in forms of banking business from which nationalbanks now are prohibited.
He stated that it was desirable to amend the McFadden bill to loosen thelines drawn therein with respect to territorial limitation, advocating the

granting of authority for the establishment of branches in "contiguous
territory," possibly limited to the county in which the parent bank is
located. Under the terms of the bill his bank, for instance, would not be
permitted to establish branches in the villages of St. Bernardino and Nor-
-wood, although these are within four miles of the post office, while per-
mitted to engage in branch banking in Glendale, ten miles away. In the
-villages named there are located many large manufacturing establishments
to which the national banks might render valuable service in filling pay
requirements nearer the factories and limiting the chances of messengers
being held up, and also meeting the difficulties of automobile parking.

Suggests Amendment.
Senator Pepper pointed out that the proposal made by the witness would

result in an attack by those who oppose country-wide branch banking, and
he suggested an amendment which in substance would permit of the estab-
lishment of branch banks within the limits of the municipality: "the limits
of the municipality shall be held to be the corporation limits thereof unless
the Comptroller of the Currency shall find in fact that contiguous boroughs,
towns or villages constitute together with the municipality a single com-
mercial community, in which case the corporate municipality shall be
held to contain such boroughs, towns and villages."
"The national banks, are the backbone of the Federal Reserve System,"

Mr. Hinsch declared. "If some remedial legislation is not enacted, the
national banks are going to surrender their charters, take State charters
and remain in the Federal Reserve System. That is going to result in
rather a weak system composed of voluntary members, whereas now it is
composed of banks that are involuntary members."
"I have been hearing that for ten years and have not seen any evidences

that would sustain this charge," declared Senator Glass. "More national
banks are being organized than are being abandoned, and I call attention
to this significant and conclusive fact: the resources of the national banks
of this country have increased from $11,000,000,000 to $22,000,000,000 in
the last ten years."
Mr. Hiru3ch declared they had not begun to increase in proportion with

State banks.

• "Quitting the National System."
From the New York "Journal of Commerce" for Feb. 2 1923.

One of the arguments which are now being presented by some national
bankers in favor of the passage of the McFadden bill is that if they do not
Secure its adoption they will leave the national system and take out State
charters. The argument is a rather unworthy one because it implies that
banks would retain membership in the system only so long as they are
allowed to do about as their competitors do.
And yet it is quite true that the national system has suffered in growth

and prestige during recent years. What the reasons of this are it would
take a long time to describe, but one feature of the situation is undoubtedly
found in the operation of the Federal Reserve system. The complaint of
the banks is that they are obliged to be members of that system and their
implied argument is that in order to induce them to stay in it they must be
given a good deal of realization in banking oversight. Would it not be very
much better to let them leave the Federal Reserve system if they wanted to,
either by giving up their national bank charters or preferably by allowing
them to be members or not of the Federal Reserve system as they see tit?
In that event should we not get a better Federal Reserve system, a stricter
outlook upon banking and higher standards all around?

Nathan J. Miller Expelled from New York Stock Ex-
change—New York State Supreme Court Upholds

Exchange in Miller Action.

Nathan J. Miller of the former firm of Miller & Co., 120
Broadway, this city, was expelled from membership in the
New York Stock Exchange on Thursday of this week, Feb. 5.
The announcement made by President Simmons from the
rostrum was as follows:
A Charge and Specification having been preferred under Section 6 of

Article XVII of the constitution against Nathan J. Miller, a member of the
Exchange, said Charge and Specification was considered by the Governing
Committee at its meeting held on Dec. 10 1924, said Nathan J. Miller being
present; and the Governing Committee having determined that said Nathan
J. Miller was guilty of said Charge and Specification, the said Nathan J.
Miller was expelled.
The section of the constitution referred to in the announcement of the

Board is as follows:
"Article XVII.—Section 6. A member who shall have been adjudged

by a majority vote of all the existing members of the Governing Committee
guilty of wilful violation of the constitution of the Exchange or of any reso-
lution of the Governing Committee regulating the conduct or business of
members, or of any conduct or proceeding inconsistent with Just and equita-
ble principles of trade, may be suspended or expelled as the said Committee
may determine, unless some other penalty is expressly provided for such
offense."

The following statement was issued by the Exchange in
connection with the expulsion:
The substance of the Charge and Specification on ifkich Nathan J. Millerwas found guilty was that Nathan J. Miller, through the then firm of Miller& Company, participated in and actively assisted in the furtherance of acampaign involving improper transactions in the stock of the Southern

States 011 Co.
A preliminary injunction was granted on Dec. 11 1924 by a Justice of the

Supreme Court of the State of New York, restraining the Exchange from
announcing Mr. Miller's expulsion. Counsel for the respective parties
argued the matter before the Court on Dec. 31 1924, and a decision has been
rendered by the Court vacating said injunction.
Supreme Court Justice Robert F. Wagner denied the per-

manent injunction against the Exchange sought by Mr. Mil-
ler and dismissed the temporary injunction granted by himon Dec. 11 1924, which had stayed Mr. Miller's formal ex-
pulsion as a member of the Exchange on Tuesday, Feb. 3.
In the opinion accompanying his decision Justice Wagner
wrote:
The records, it is fair to say, leave me in no great perplexity, and I am un-able to stamp the action of the Board as one insufficiently founded. It maybe, as it has been asserted, that the limitations of supervisory Power of theCourts upon official actions of bodies like this, whose acts form the basis ofprotest as a denial of right, are too narrow and confined.
Courts can do no more than sit in Judgment upon controversies properlycognizable. The extension of their arm to those where they have been uni-formly held devoid of power would be as much an act of unfounded assump-tion as of Judicial aggrandizement.
I am not unmindful of the grave consequences that follow my decisionnor of the valuable property rights incident to membership. Such loss mustinevitably follow in the wake of unprinciples transactions. Nor am I theless mindful, as duty compels, of the considerations of protection and en-couragement to those coping with the evils here represented and attemptingto remedy them by a drastic system of eradication, where they infrequentlycome to light.
The Stock Exchange is not solely a mode of expression of the social de-sires of its members. Because it is a powerful organization, with vast con-trol of the marketing of stocks and securities in all fields of commercial en-deavor, the conduct of its members and its rules of business principles arematters of the greatest public interest and concern and the Courts should beastute to uphold rather than antagonize their voluntary efforts to maintainethical principles of trade.
A system of State supervision of the Exchange, similar to that exercisedover corporations, has had its adherents in number and has been debated

vigorously and with largeness of view in our legislative ball. As yet the
considerations in its favor have not met with a sufficient assent of those
whose power it is to declare scientifically in statute form.the policy of the
State, though its tremendous financial power, influence and responsibility,
desirable as they are for the development of our industrial resources, and the
corresponding need of protection to the investing public, have been pressed
upon them.

Until such view may be adopted that question may more decorously be
discussed in the forum than in the Courts. Whatever may be the, general
public view on this purely political and economic question, I am limited to
utterance of the law and its scope and not permitted to enter into the specu-
lative realm of general governmental policy. The motion is denied and tem-
porary stay dissolved.

The records submitted to Justice Wagner showed, it is
stated, that the vote for the expulsion of Mr. Miller from the
Exchange was unanimous, with one member of the body
absent and another excused from voting. Forty-one out of
42 members of the committee heard the findings of the
Business Conduct Committee. Notice of appeal has been
given In behalf of Mr. Miller, it is said. Our last reference
to the matter was in the "Chronicle" of Jan. 10 1925, page
147.

Brokerage Firms of Townsend 8c Co., Inc., and
R. F. Nauman & Co., Inc., of This City Enjoined,

State Attorney-General Albert Ottinger, acting upon the -
complaint of numerous victims of the so-called "sell and
switch" swindle, on Jan. 21 obtained an injunction from
Justice Selah B. Strong of the Supreme Court, Kings County,
restraining further operations of Townsend & Co., Inc.,
and R. F. Nauman & Co., Inc., both of 68 William St.,
this city. Neither firm belongs to any accredited New
York exchange. The following persons were made parties
to the suit and restrained from further operation by the
injunction, says the New York "Commercial": Charles
Greenhaus, the "boy wizard," who was enjoined under the
Martin Act last fall from exchanging Middle States Oil
stock for the 7% notes of that corporation; Edward Rosen-
berg, who, according to information received by the Attorney-
General, has been involved in stock promotions in Boston;
Louis Manes, Sigmund Levy, Irving Meisel, Samuel Blinken,John Raymon, Joseph C. Barron, Thomas Myron, HenryFuchs, Louis Rosner, Manuel Warner, Nelson Murray,Harry Leder and Anna Howell, telephone operator. In itsreport of the enjoining of the firms the New York "Times"of Jan. 22 said:
The Attorney-General said that the injunction was predicated upon affi-

davita of customers. The methods employed by the agents of these two
alleged bucket shops, the petition sets forth, involved extensive use of the
telephone. Persuasive voices on the wire induced customers to buy securi-
ties from the defendants, who operated in a spacious suite of rooms. The
stock of the American Radio Corporation, it was said, was utilized as an
attraction in the first instance. After a profit had been gained by the
holders, complainants declare, representatives of the brokers persuaded
the buyers to switch to worthless stocks. This "switching" process consti-
tuted the means by which customers of the concerns were victimized, the
petition charged.
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Headed by Keyes Winter, Chief Deputy of the Fraudulent Securities Bu-
reau of the Attorney-Generals office, representatives of Attorney

-General

Ottinger, accompanied by Post Office Inspectors Cueman, Battles and

Graham, Officer Reilly of the New York Central office and Inspectors

Collis and Reidy of the Better Business Bureau, entered the offices of the

two concerns yesterday afternoon (Jan. 21) surprising the def
endants in

the midst of their operations. The occupants of the offices were promptly

subpoenaed to attend an immedate hearing before the Attorney-General

and were put under oath, identified and examined on the premises. The

papers and books of accounts were included in the subpoenas and after

being marked in evidence were impounded by the Attorney-General for

examination. Customers in the place were also held and examined.

Charles H. Greenhaus, who with Rosenberg is the principal defendant,

Is the youth who had a chance last July to win $1,250,000 on an investment

of 32.500 in Middle States Oil securities, when his career was halted by the

courts. The order obtained by the Attorney-General contains an immediate

stay in somewhat novel form. The defendants are restrained unless, prior

to any sale, they disclose to the purchasers the true conditions of every

corporation whose liabilities are evidenced by the patricular security.

The information must include assets and liabilities of the company, true

market values of the securities, the time and place of the last public sale.

the name of the buyer and the price. It is believed that the enforcement of

such provisions will put an end to the "sell and switch" swindle, which has

been considered practically Invulnerable.

New Ticker Symbols to Be Made Effective on New York
Stock Exchange Feb. 11.

New ticker abbreviations will be put into effect by the

New York Stock Exchange on Wednesday next, Feb. 11.
The intention to adopt the revised symbols was made known

in December. The new abbreviations are arranged, accord-

ing to an explanation by the Exchange, in a manner to elimi-

nate unnecessary revolutions of the ticker wheel which prints

the quotations, thus enabling the institution to speed up the

ticker service for the benefit of both members and the public.
The New York "Times" in giving this explanation says:
Under the new system of abbreviations, it is estimated that the service

will be 15% faster. This list of changes is the most raidcal ever put into ef-

fect by the Stock Exchange authorities at one time. Heretofore when

changes were made in abbreviations, such changes were generally confined

to only a few issues and were easily grasped by both Stock Exchange mem-

bers and their customers.
When the announcement covering the changes was first made, protests

arose from various quarters, based upon the assumption that so many

changes at one time would cause confusion In handling orders. Those who

objected to the change contended that not only the public but telephone

clerks, customers, men and others who handle the business of the public

would be confused. In view of this hearings were held by the Committee

on Quotations of the Stock Exchange to discuss the matter.

Announcement of the changes was made as follows by the

Exchange Feb. 4:
February 4 1925.

On Wednesday, Feb. 11 1925, the ticker abbreviations for certain listed

securities will be changed in accordance with the following list:

From. To. From. To.
At1131rm & A tl Ry Co_ _ _ _ABL AAB Jamestown Franklin &
American Internat'l Corp AIC AD Clearfield flit Co JK JICM
Mathleson Alkali Works_ALK AKL Jordan Motor Car Co_ _ _ _JM SI
American Radiator Co__ -ARO ADR Ajax Rubber Co, Inc_ _ _ _JX AS
Albany & Sus(' RR Co__ -AS AQS Julius Kayser & Co HA JK
General Asphalt Co ASP AS Keokuk & Des Moines Ry KK KICS
Amer Zinc Ld & Sm Co_ _ _AZ ZA Kelly-Springfield Tire_ __KP KK
Bklyn-Man Transit Corp_BMT BM May Dept Stores Co MAY MA
Canadian Pacific Ry Co .CA CD Marland Oil Co MD MO
Nash Chat & St Lily Co-CH CHA Miami Coprier Co MI MMP
Caddo Central 011 & Ref_CI CCD Market Street Ry Co_ _ _ _MICR MR.R.
USCastlrenP&Fdy.CIp CS Mobile & Ohio RR Co MO MOB
Central Coke & Coal Co_ _CK CHO NYNH&HRECO NH V
Cuba Cane Sugar Corp_ ...CNS CS Northern Central Ry NN NNX
Cosden & Co COS CDE Oregon RR & Nav Co_ _ _OR ONV
Continental Can Co, Inc_COT CFI Great Northern Ore CUs_ORE OR
California Packing Corp_ _CPK CFF Pacific 011 Co PE PY
Chicago Pneumatic Tool_CPT CGG Packard Motor Car Co_  PKM PAK
Corn Products Reg Co_ _CR
Crucible Steel Co of Am_ _CRU

CFO
HA

Philip Morris & Co, Ltd,
Inc PMS PPS

Canada Southern Ry Co_CS GSA Phlla & Read Coal & Iron PRO PRO
Cuyamel Fruit Co CYF CDF Punta Alegre Sugar Co_ _ _PSG PQS
Detroit & Mackinac Ry.. _DE DET Pitts Youngs & Ash Ry__PY PYA
Daniel Boone Woolen Radio Corp of Amer RAD RA
Mink Inc DEW DE S Realty & Imp Co_ UY

El du Pont de Nemours
_RL

Replogle Steel Co RPX RST
& Co DP DD San Ant & Aran Pass Ry_ SA SAP

United Drug Co DRU DDCI Standard 011 Co of Calif.. _SCL BCD
Assoc'd Dry Crds Corp.. _DY DC) St Louis-San Fran Ry___ _SF FN
Electric Stor Battery Co_ EB EG Simms Petroleum Co_ _ . SV
Emerson-Drantingh'm Co MI EGM

_SIM
N Y Chic & St L RR SL H

Edison El Ill Co of Bklyn_EK EKY Southern Pacific Co SP SX
Eastman Kodak Co of NJ EM EK Southern Railway Co_ _  SR SZ
Nat'l Enameling & Stpg_ _EN EGK Scioto V & New Eng RR_SV SVY
Famous Players-Lasky. ..FM FE Savage Arms Corp SVG SA
TJnited Fruit Co FRU UF Steel & Tube Co of Am__ _SX SXY
American Steel rdries. FJ Shattuck Aria Copper Co_sn SZA
General Electric Co GE GL Third Ave Ry Co TAV TA
Georgia & Alabama Ry__GL GLA Texas Gulf Sulphur Co__ _TGS TO
Gold Dust Corp GOU GK Texas & N 0 RR Co TX TTX
Gold & Stock Teleg Co- _ _GS 013X Texas Co TXO TX
Guantanamo Sugar Co_ .08Q GS Toledo & Ohio Cent Ry._TY TOO
Gulf States Steel Co GST OS Amer Type Founders Co.TYP TY
N Y & Harlem RR Co_ RAE Ulster & Delaware RE___UD UDL
Harbison-Walker Refrac.HIC HKM U S Distributing Corp- --1JDS UA
Amer Hide & Leather_ _HL HI Utah Copper Co 'UT UE
HR Mallinson & Co, Inc_HMN HK Universal Pipe & Rad Co.IIVL UVX
Hayes Wheel CO USW FLY United Dyewood Corp___UY UDY
S Ind Alcohol Co ID UD Vanadium Corn VAN VA

Institute Irr. Works & Wright Aeronautical Corp WAT WAC
Dev. of Agri IN ING Weber & Hellbroner WBR WBC

Internet Combus Enrg--INO IN Wilson & Co, Inc WIL WW
Independent Oil& Gas__ _MG IX Westinghouse Air Brake_ _WIC WICM
Indiana Steel Co IX INX Worthington P & Mach_ _WOR WB

tions in the United States. The further information sup-

plied by the League says:
There are over 8,000,000 members of these associations. Their total

resources are over $4,000,000,000. all of which represents the savingeof

the members and all of which is invested in homes occupied by the owners.

All of these mortgages are being paid off In regular monthly installments.

These institutions all operate under the banking laws of the various States.

Since 1917 there have been but 21 failures of savings and loan associations.

The record of loss since 1921 to members of these associations totals slightly

less than 5-1000%.
These institutions are natural feeders for commercial banks of the

country in that they seek out and obtain money in small units which

would not otherwise find its way directly to the banks. The savings and

loan associations deposit their money immediately in the commercial

banks, where it is held until distributed to land owners, builders, lumber

yards, and all other persons interested in the sale or construction of homes.

They in turn immediately return the money to the banks, forming a perfect

circle to the benefit of all concerned and constantly enlarging the scope

of usefulness of both the associations and the commercial banks. There

is no spirit of rivalry between savings and loan associations and banks, on

the part of the .associations.
These associations operate at a minimum of expense, and are, therefore,

able to return a larger percentage of dividends to their members than other

financial institutions. Nothing is safer as an investment than a first

mortgage on a home occupied by the owner. Therefore, the investments

of these institutions are the safest form of investment. Unlike other

forms of financial institutions, they are co-operative and the member

has the right to full voice in their operations. The members themselves

elect the directors and officers. The aim of these institutions is to teach

systematic thrift for a definite object, whether that object be to purchase

a home, educate children, provide for old age or other similar ends. Sec-

ondarily, they make for better citizenship by making a larger percentage

of the people home owners. Their operations tend to reduce taxation

by removing the tenant to his own piece of ground and dissipating con-

gestion in the larger cities. The records of these institutions are filled

with the details of individual transactions involving the saving of homes

to people who otherwise would have lost them, providing of homes to

people who otherwise would have had none, the education of children

and the finding of assistance in many forms by those who had accepted

the suggestions of savings and loan association in the matter of thrif

and acted upon them. Specific local individual examples of the abovt

are availabl in every large community in the State.

Z

New abbreviation cards, dm., will be placed in the hands of members

and all other persons interested well in advance of the date mentioned.
E. V. D. COX, Secretary.

Loan and Savings Associations in United States Aggre-

gate 10,744, with Eight Million Members—
Resources Four Billion Dollars.

According to the New York State League of Savings and

Loan Associations, there are 10,744 savings and loan associa-

Reply of Secretary Hughes to Senate Resolution Calling
for Information Regarding Paris Agreement for

Payment of U. S. War Claims out of
Dawes Plan Annuities.

In compliance with the Senate resolution calling for a copy
of the agreement signed at Paris Jan. 14, in which provision

is made for the distribution out of the Dawes plan annuities
of American war claims, the agreement and a statement
thereon by Secretary of State Hughes was transmitted to
the Senate by President Coolidge on Feb. 3. The resolution

adopted by the Senate Jan. 21 requested Secretary Hughes
to supply the Senate with a copy of the pact, and with "such

information respecting the circumstances surrounding the
negotiations and executions of the agreement as may be
relevant to a full understanding of its terms;" it was re-
ferred to in these columns Jan. 24, page 404. The agreement,
as was reported in the issue indicated, was executed at the
conference of the Allied Finance Ministers, Messrs. Kellogg,
Herrick and Logan on behalf of the United States. In his
report to the Senate this week Secretary Hughes reiterates
the statement made by him on Jan. 19, and given in our
item of Jan. 24, in which he said that the agreement "neither
surrenders nor modifies any treaty rights of the United
States," adding that "the agreement reached at Paris was
simply for the allocation of the payments expected through

the operation of the Dawes plan" that it "puts the United

States under no obligation, legally or morally, and the United

States will be as free as it ever was to take any course it may

think advisable." His letter of the 3rd inst. also states that

"the agreement was negotiated under the long-recognized

authority of the President to arrange for the payment of

claims in favor of the United States and its nationals. The

exercise of the authority has many illustrations, one of which
is the agreement of 1901 for the so-called Boxer indemnity."

While provision is made for the participation of the United

States in the payments to be made under the Dawes plan,

says Secretary Hughes, "there is no agreement to limit the
amount of the claims of the United States," which he adds
"can only be estimated at the present time." He asserts
likewise that "the agreement makes no provision for sanctions
and does not commit the United States in any way to any
action in case the contemplated payments are not made."
The aggregate of the American claims against Germany are
figured at $600,000,000, of which approximately $250,000,000
represents the unpaid costs of the Army of Occupation, and
$350,000,000, the claims of the Government of the United
States and its Nationals against Germany. The agreement
as transmitted to the Senate will be given in full in o ir next
issue. Secretary Hughes' letter to the Senate follows:

DEPARTMENT OF STATE.
Feb. 3 1925

The President—I have the honor to make the following response to Senate
Resolution 301 of Jan. 20 (calendar day, Jan. 21). 1925, requesting the
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Secretary of State, if not incompatible with the public interest, to transmit
to the Senate copy of the agreement signed by Messrs. Kellogg, Herrick
and Logan at the conference of the Allied and Associated Powers in the
World War relating to the Dawes plan and the payment of reparations
by Germany, together with such information respecting the circumstances
surrounding the negotiation and execution of the agreement as may be
relevant to a full understanding of its terms.
I transmit herewith, for the information of the Senate, a copy of the

agreement signed by Messrs. Herrick, Kellogg and Logan at Paris under
date of Jan. 14 1925, to which the Senate resolution refers.
With respect to the "circumstances surrounding the negotiation and

execution of the agreement as may be relevant to a full understanding
of its terms," I beg to say:
In view of the serious conditions existing in Europe and the necessity

of providing means for the economic recovery of Germany and the appro-
priate discharge of her obligations, the Reparation Commission invited
distinguished experts to consider important aspects of this problem.
Among these experts were American citizens, namely, Charles G. Dawes,
Owen D. Young and Henry M. Robinson. The committee of experts,
of which Mr. Dawes was Chairman, which undertook to examine the
means of balancing the budget of Germany and the measures to be taken
to stabilize her currency, submitted a report under date of April 9 1924.
The spirit and purpose of this report are indicated in the letter accom-

panying it in which Mr. Dawes said that it "bases its plan upon those
principles of justice, fairness and mutual interest in the supremacy of which
not only the creditors of Germany and Germany herself, but the world,
has a vital and enduring concern. With these principles fixed and accepted
In that common good faith, which is the foundation of all business and
the best safeguard for universal peace, the recommendations of the com-
mittee must be considered not as inflicting penalties, but as suggesting
means for assisting the economic recovery of all the European peoples.
and the entry upon a new period of happiness and prosperity unmenaced
by war."

Recommendations of Dawes Committee.
In its report, the Dawes Committee made recommendations with respect

to annual payments by Germany stating that these payments were to
be of an inclusive character. The Committee said:
"Before passing from this part of our report we desire to make it quiteclear that the sums denoted above in our examination of the successiveyears comprise all amounts for which Germany may be liable to the Alliedand Associated Powers for the costs arising out of the war. including repara-tion, restitution, all costs of all armies of occupation", etc.
It is evident that it was the intention of the committee to provide a

comprehensive plan of economic reconstruction and that the annual pay-
ments to be made by Germany were to be applicable to all her obligations
to the Allies and Associated Powers, this descriptive term manifestly in-
cluding the United States.
The United States has two classes of claims against Germany: (1) For

the costs of its army of occupation, and (2) for the claims upon which it is
entitled to recovery under the treaty between the United States and Ger-
many of Aug. 251921.
An executive agreement had been made under date of May 25 1923 for

the gradual liquidation of the claim for the costs of the American army of
occupation, but this agreement had not yet become effective. The amount
of the claim for unpaid costs of the army of occupation was approximately
$250,000,000. The other claims which the United States is seeking to
recover are the subject of an executive agreement with the German Govern-
ment under date of Aug. 10 1922, providing for a mixed commission to
determine the amount to be paid by Germany. This commission consists
of an American commissioner, a German commissioner and an umpire,
who by agreement of the Governments of the United States and Germany
Is an American citizen. Under the agreement establishing the mixed com-
mission it is provided that the following categories of claims shall be passed
upon, to wit:

"(1) Claims of American citizens, arising since July 31 1914. in respect
of damage to, or seizure of, their property, rights and interests, includingany company or association in which they are interested within Germanterritory as it existed on Aug. 1 1914.
"(2) Other claims for loss or damage to which the United States or itsnationals have been subjected with respect to injuries to persons or toproperty, rights and interests, including any company or association inwhich American nationals are interested, since July 31 1914, as a conse-quence of the war.
"(3) Debts owing to American citizens by the German Government orby German nationals."

This mixed commission has been sitting in Washington and the claims
of the Government of the United States and its nationals against Germany
are in course of adjudication. While it is not possible at this time to fix
precisely the total amount of the awards, it is estimated that they will not
exceed $350,000,000.
On July 16 1924 a conference of representatives of the allied powers was

convened in London to consider the recommendations of the Dawes Com-
mittee. In view of the inclusive nature of the payments contemplated by
the Dawes plan, the American Ambassador at London was directed to attend
the conference in order that the interests of the United States might be safe-
guarded.

While the London conference resulted in agreements by the allied powers
and between those powers and Germany for the putting into effect of the
Dawes plan, that conference did not attempt to distribute the payments
which it was expected would be received by Germany under the plan. It
was arranged that a meeting of Finance Ministers of the allied powers
should be convened for the purpose of allocating these payments.
That meeting was held in Paris on Jan. 7 1025. As it was important

that the payments expected under the Dawes plan should not be distributed
without appropriate recognition of the claims of the United States and its
Participation in these payments, the American Ambassador at Paris, the
American Ambassador at London, and Mr. James A. Logan Jr., who has
been acting as observer in relation to the transactions of the Reparation
Commission, were instructed to attend and to represent this Government at
the Paris meeting.
They did so and this meeting resulted in an agreement between the

representatives of the respective powers as to the allocation of the payments
expected to be made by Germany under the Dawes plan.
With respect to the purpose and scope of the meeting and of the agreement

there reached, I made on Jan. 19, the following public statement:
'1. The conference of Finance Ministers held at Paris was for the pur-

pose of reaching an agreement as to the allocation of the payments expected
through the operation of the Dawes plan. In view of the inclusive char-acter of these payments, it was necessary for the United States to take partin the conference in order to protect its interests.
"2. The conference at Faris was not a body, agency or commission pro-vided for either by our treaty with Germany or by the Treaty of Versailles.In taking part in this conference there wa sno violation of the reservationattached by the Senate to the Treaty of Berlin."3. The agreement reached at Paris was simply for the allocation of thepayments made 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 such contingency, the agreementat Paris puts the United States under no obligation, legally or morally,

and the United States will be as free as it ever was to take any course ofaction it may think advisable."4. The agreement at Parts neither surrenders nor modifies any treatyright of the United States."
With respect to payments to the United States the agreement providesas follows:
"(a) Out of the amount received from Germany on account of theDawes annuities there shall be paid to the United States of America thefollowing sums in reimbursement of the costs of the United States Armyof Occupation and for the purpose of satisfying the awards of the MixedClaims Commission established in pursuance of the agreement between theUnited States and Germany of Aug. 10 1922:
"1. Fifty-five million gold marks per annum, beginning Sept. 1 1926 andcontinuing until the principal sums outstanding on account of the costa ofthe United States Army of Occupation, as already reported to the Repara-tion Commission, shall be extinguished. These annual payments constitutea first charge on cash made available for transfer by the Transfer Committeeout of the .Dawes annuities after the provision of the sum necessary for theservice of 800,000,000 gold marks German external loan. 1924. and for thecosts of the Reparation Commission, the organization established pursuantto the Dawes plan, the Inter-Allied Rhineland High Commission, theMilitary Control Commission and the payment to the Danube Commissionprovided for in Article 9 below, and for any other prior charges which mayhereafter, with the assent of the United States of America, be admitted.If in any year the total sum of 55,000,000 gold marks be not transferredto the United States of America the arrears shall be carried forward to thenext succeeding annual installment payable to the United States of America.which shall be pro tante increased. Arrears shall be cumulative and shallbear simple interest at 431% from the end of the year in which the saidarrears accumulated until they are satisfied."2. Two and one-quarter per cent of all receipts from Germany on ac-count of the Dawes annuities available for distribution as reparations, pro-vided that the annuity resulting from this percentage shall not in any yearexceed the sum of 45,000.000 gold marks."(b) Subject to the provisions of Paragraph A above, the United Statesof America agree:
"1. To waive any claim under the army cost agreement of May 25 1923on cash receipts obtained since Jan. 1 1923 beyond the sum of $14,725,-154 40 now deposited by Belgium to the account of the Treasury of theUnited States in a blocked account in the Federal Reserve Bank of NewYork, which sum shall forthwith be released to the United States Treasury.,"2. That the agreement of May 25 1923 is deemed to be superseded bythe present agreement.
" c) The provisions of this agreement relating to the admission againstthe awes annuities of charges other than reparations, and the allotmentsprovided for such charges, shall not be modified by the Allied Governmentsso as to reduce the sums to be distributed as reparations save in agreementwith the United States of America.
"(d) The United States of America is recognized as having an interest,proportionate to its 21.i % interest in the part of the annuities availablefor reparation, in any distribution of railway bonds, industrial debentures,and as having the right in the Dawes plan, or in the proceeds of any saleof undistributed bonds or debentures, and as having the right also to sharein any distribution or in the proceeds of any sale of such bonds or debenturesfor any arrears that may be due to it in respect of the repayment of its armycosts as provided in th epresent agreement. The United States of Americais also recognized as having an interest in any other disposition that maybe made of the bonds if not sold or distributed."
It will be observed that while provision is thus made for the participationof the United States in the payments to be made by Germany under theDawes plan, there is no agreement to limit the amount of the claims of theUnited States, which, as I have said, can only be estimated at the presenttime. As I said in the statement above quoted, the agreement makes noprovision for sanctions and does not commit the United States in any wayto any action in case the contemplated payments are not made, Moreover,the agreement itself provides as follows:
"The provisions of the present arrangement concluded between thepowers interested in reparations do not prejudice any rights or obligationsof Germany under the treaties, conventions and arrangements at present

*NI
in force."
In conclusion it may be said that this agreement was negotiated underthe long-recognized authority of the President to arrange for the paymentof claims in favor of the United States and its nationals. The exercise ofthis authority has many illustrations, one of which is the agreement of 1901for the so-called Boxer indemnity.

Respectfully submitted.
CHARLES E. HUGHES.The President, The White House.

Exchange of Greetings Between French Ambassador
M. Daeschner and President Collidge--Discharge

of Debts of Gratitude and Material Debts.
The greetings which passed between the new FrenchAmbassador, Emile Daeschner and President Coolidge, withpresentation of the former's credentials on Jan. 30, whilementioned in these columns last week (page 526) are againhere alluded to, was much as it seems desirable to give thefull text of the speeches, since both were in abridged formin the early accounts. As was indicated by us, the messagesbetween the Ambassador and the President dealt with thedischarge of debts of "gratitude" and "material debts."The references thereto, introduced in the speech of theAmbassador, whose remarks preceded those of the President,were alluded to in the latter's response. According to theadvices to the New York "Times" Jan. 80 both Presidentand the new envoy knew what the other was to say, as copies

of the speeches to be made had been exchanged in advance,
with the President having the advantage of being able townte his remarks after seeing what the Ambassador had to
say. The "Times" adds:
On that account the President's reference to the American debt of grati-tude to France and the French material debt to America was not an im-promptu. extemporaneous utterance, but had the importance of maturedconsideration.
After the speeches there was no private conversation between the Presi-dent and the Ambassador, so that no opportunity was afforded for anycomment on the subject of the settlement of France's indebtedness to thisGovernment.

The following are the remarks of Ambassador Daeschner:I have the honor to place in your hands the letters by which I am ac-credited to you in the capacity of Ambassador extraordinary and pleni-
potentiary of the French Republic.
You will find therein, together with the expression of the personal greet-

ings of the President of the Republic to you, further evidence of the earnest
concern of France and her Government in the maintenance and development
of the relations of intimate and ancient friendship between our countries
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that have been cemented by the trials and sacrifices at once painful and
glorious that they have jointly undergone.
France treasures sincerely the memory of the• magnificent effort on

the part of the American people to which bear testimony the graves of
the heroes who rest near Chateau Thierry and in the Argonne; and the
people of an entire region of France, who, after six years of peace, must
still labor in the reconstruction of their homes that were destroyed by
the war, bear deep gratitude to the numberless American donors of whose
inexhaustible generosity they still have daily evidence.

History, which often repeats itself in the life of peoples, has demonstrated
that France and America have in turn extended to each other, at critical
moments in their existence, mutual and efficacious assistance, thus pay-
ing to each other their debt of gratitude just as they are firmly solicitous,
whenever the case arises, of paying their material debts.
But the effort which America and France put forth in the joint defense

of the principles of liberty and independence, which constitute the funda-
mental aspirations of great democratic states, can be continued usefully
in the study of the problems on which, together with the maintenance of
peace, the restoration of the world's financial balance depends.
Daily events show how closely the interests of nations are now inter-

dependent. The progress achieved in every branch of science has done
away with the distance that separated them; the world more and more
moves toward general collaboration. The auspicious beginnings of the
plan of financial organization, recently put into operation, show how valu-
able and effective is the co-operation of America, which my Government
hopes to see continue, whether in general matters or in the consideration
of questions in which our two countries are exclusively interested.
You may be assured that I shall spare no effort in carrying to a success-

ful issue, with the assistance you extend to me, the high mission with which
I have been entrusted and the great importance and honor of which I fully
realize.

President Coolidge replied as follows:
It gives me pleasure to receive Your Excellency as the representative

of the French Republic to the Government of the United States of America.
I appreciate your reference to the uninterrupted friendship which has

existed between our countries since the birth of the American Nation.
The kindly support which was received in our struggle for independence
developed into a permanent friendship, and it was the privilege of millions
of young Americans to fight side by side with the heroic soldiers of France
ip defense of liberty. Thus was paid the debt of gratitude and, as you so
Aghtly observe, both Governments should experience deep satisfaction in
their solicitude that material debts shall also be discharged. Friendship
based upon clear understanding must and will endore always.
In the relations of nations, which, like individuals, possess sharply de-

fined characters as well as individual faith and aspirations, complete accord
may not at all times obtain, but during the years of happy and tragic history
through which France and America have passed such temporary disagree-
ments as may have arisen denote no profound divergence of views toward
the fundamental issues of life. They are merely individual interpretations
of these fundamentals, easily to be reconciled and productive of increased
respect, one for the other, if faced with patience and tact and good-will.
In the relations between nations problems inevitably rise which require

for their solution a spirit of loyal and practical collaboration. With the his-
toric friendship and traditional good-will between our two nations as an
enduring basis, we look to the future with that firm assurance which the
past has so amply justified.
I am sure, Mr. Ambassador, that our two nations will continue to work

together for whatever is of good report, for world peace based on mutual
respect, for even greater international understanding. I am glad, there-
fore, to welcome you, certain that you will be a faithful interpreter of France
to America and of America to France, to assure you of our happiness in
having you with us, and of our willingness in all matters of common interest
to co-operate with you.

Attorney-General Stone's Nomination as Supreme
Court Justice Confirmed in Senate by

Seventy-One Votes to Six.
After considerable delay the Senate on Thurdsay (Feb. 5)

confirmed Attorney-General Stone's nomination as Associ-
ate Justice of the Supreme Court by a vote of 71 to 6. The
vote was taken following a six-hour debate in open session,
and those who opposed the nomination were Democratic
Senators Heflin of Alabama and Trammell of Florida;
Republican Senators Frazier of North Dakota and Norris
of Nebraska, and Farmer-Laborites, Senators Johnson and
Shipstead of Minnesota.. Senators Wheeler and Walsh, of
Montana, refrained from voting.
The Attorney-General's nomination was opposed on two

grounds: first, because of his recent action in bringing pro-
ceedings against Senator Wheeler in the District of Colum-
bia; and second, because of the part he played as counsel
for the Morgan interests in the case brought by the heirs
of the late J. P. Morgan against Colonel James A. Ownbey,
of Boulder, Colo. (to which we referred in our issue dated
Jan. 24). Attorney-General Stone testified before the Senate
Judiciary Committee on Jan. 28 as to his reasons for having
Senator Wheeler's case heard in the District of Columbia
courts, and justified -himself. It was Senator Wheeler's
contention that his case should come before the courts in
Montana, which, he asserted, was the seat of the charges.
The Senate Judiciary Committee, after investigating the
glOwnbey" objection, could find nothing against Mr. Stone.

Confirmation of the Attorney-General's nomination clears
the way for consideration of the nomination of Charles B.
Warren, of Michigan, as successor to Mr. Stone.

James H. Perkins of Farmers Loan & Trust Co. on
"Responsibilities of Prosperity."

Discussing "The Responsibilities of Prosperity" at the
annual meeting of the Bond Club, at Detroit, Mich., on

Feb. 4, James H. Perkins, President of the Farmers' Loan
& Trust Co. of New York, declared that "if we accept the
triumph of conservatism and the prophecy of prosperity
as only starting points upon which consideration of the
immediate and future problems of business must be based
we shall make fewer mistakes in the coming months.'
In part Mr. Perkins spoke as follows:
We find ourselves opening the year 1925 with a sound, intelligent national

administration, with the rest of the world stepping out of the slough of
the war; and with our financial, industrial and agricultural plant in better
shape than ever; and the question which presents itself to us is how we
shall act under those circumstances so that we may make the most of
them for ourselves and for those institutions to which we owe loyalty
and our best efforts.
One word as to what those institutions are. In the first place, every

man in the financial world owes loyalty to the people of the country because
the people of the country have by their action at the last election expressed
confidence in the leaders of the business world, as well as confidence in
the leaders of the political world.

Instead of reveling in the unbounded prosperity which universal opinion
tells us is ahead. I am going to ask you to recall that it has been in times
of prosperity in the past that the greatest errors in business judgment
have been made, Just as it is in these years that business has tended to
become careless in its methods and sometimes casual in its ethies.1 Pros-
perity has its responsibilities no less than its joys.

If we accept the triumph of conservatism and the prophecy of prosperity
as only starting points upon which consideration of the immediate and
future problems of business must be based, we shall make few mistakes
in the coming months. What is business going to do in the next few
years to justify the oppular support of business men's struggles for the
attilment of conservatism in our national Government? And now
that we have prosperity, what are we going to do to justify the earnest
pleas for it which we have put forth?
Perhaps at first thought it seems unnecessary for conservatism and

prosperity to justify themselves. But this is not so. All policies are
judged, and hence live, only in accordance with the extent to which they
are of real use to the average citizen. The same is true of conservatism,
as we know that word, and of prosperity, as we understand its meaning.
In both cases "the proof of the pudding is in the eating." WWI
The question of the future, therefore, which should interest us most

is, What are American business men going to do with conservatism and
prosperity now that they have them?
I am going to take a few minutes to preach to you on this subject, because

it is one on which I feel very strongly. If the men of power and authority
and intelligence in this country conduct themselves over the next few
years In a way which will be constructive for the public good; if they will
increase their power to serve the people fo the country and act in a manner
which will appeal to the sense of fairness and honesty which the people
possess so strongly there is no reason why we should not look forward to
a long era of great prosperity, of great national usefulness and national
happiness.

If, on the other hand, certain elements in our country conside- the
present situation as an approval of all the operations which havewgone
before, and they use this opportunity now as a time for featheringwtheir
own nests, or conduct themselves without regard for the public welfare
and public service, then we must be prepared for a national indignation,
the consequences of which might be of indescribable and permanent harm.

Business has so radically improved its ethics and conduct that the
need is not so much for avoidance of ethical pitfalls as for advance in the
economic utility and social value of industry. Our great xnasses have
come to be so dependent upon regular production and the free flowrof
production and commerce that they are quick in judgment of failure, and
almost savage in their condemnation and penalties. They will be equally
ready to reward success that promotes the general welfare.

2,528 Railroad Employees Awarded Wage Increases by
Railroad Labor Board.

Under a decision of the United St7t7MailirOacitabor
Board, 2,528 conductors and tr-1,13-77m n ha—,Mieen awar-d72
w-aTeine—rease=etalie'g e87377, 83—a year, effective from Feb. 1.
Theincrease, it is stated, affects 17 railroads, wh7=were
not inclu-ded under the agreement reached through the
;Worts of train service brotherhoods in 1923-24. The
award is understood to be on the ba— miThTih—e New York
bentrars 5% increase. The railroads affectedInclu-de the
benver ioThrande Western Syste—m and its subsidiary,
the Rio Giide Southern,theTEn Arbor Railroad Co.  and
Die 13-317r & AM-7-Too took Railroad Co.

Thomas F. Woodlock Named as a Member of the Inter-
State Commerce Commission, Succeeding

Mark W. Potter, Resigned. •
The'api—Mitment by President Coolidge on JanWof

Thomas F. Woodlock of New York to be a member of the
Inter-State Commerce Commission has brought expressions
of commendation in the financial district, where Mr. Wood-
lock is well and favorably known. On the Inter-State Com-
merce Commission he has been named to succeed Mark W.
Potter, who has just retired from the Commission. When
it was announced on Jan. 2 that Commissioner Potter had
indicated to President Coolidge his intention to resign, it
was stated that the President hoped to persuade him Ito
retain his post. The Commissioner, however, withdrew to
resume private practice. On Jan. 29 the Senate Inter-
State Commerce Committbe, to which the nomination of
Mr. Woodlock was referred by the Senate, deferred action
on the nomination. Senator Smith, Chairman of the Com-
mittee, indicated that he would oppose confirmation solely
on the ground that the Southeast is entitled to representation
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on the Commission. The "Wall Street Journal" of which
Mr. Woodlock was formerly Editor, had the following to
say regarding him in its issue of Jan. 20:

An Ideal Appointment.

What seems to be a well-grounded report is current, if perhaps pre-

mature, that the President is considering the appointment of Thomas F.
Woodlock to succeed Mark W. Potter on the Inter-State Commerce
Commission. The appointment would be so ideal from every point of
view that some of us may well fear that it is too good to be true. There
is absolutely no one else in the United States with Mr. Woodlock's quali-
fications for the office.

This is a case of the office seeking the man, and certainly a salary of
$12,000 a year for an unexpired term is no serious inducement to an expert
whose value in the business world may easily be three times that sum.
But Mr. Woodlock, as his friends know, is the kind of man who would put
service before a mere monetary consideration if he felt that his country
needed him.
In the knowledge of railroad capitalization and finance, of the position

of railroads in the past, their historic development, present needs and
future possibilities, there are probably not half a dozen men in the United
States, or the world, who would consider themselves the equal of Thomas
F. Woodlock. Since he came to this country in 1892, publishing soon

afterwards his "Anatomy of a Railroad Report," which after 30 years is
still the textbook on its subject, he has been a student and teacher. His
"Studies in Value" which appeared in these columns were a revelation
to stockholders and railroad managers alike.
James J. Hill, who subscribed to 40 copies of the "Wall Street Journal"

for the use of the important officers on his road, the Great Northern,
said that Woodlock. in the analysis of his reports, showed him things
which he did not know were there. Those studies were so impartial
that they leaned over backward, and there need be no fear of Mr. Woodlock
entering the Commission as the representative of Wall Street capital or
railroad managers.
In what is anything but a strong Commission he would be the public's

best informed protector. There is no railroad manager in the United
States who would not hesitate to differ from one of Mr. Woodlock's carefully
drawn conclusion. In relation to American railroads he occupies a position
in this country analogous to that of Sir William M. Acworth in England.
Each may be said to be in a class by himself.

President Coolidge will have chosen the right man for the job if he
can only get him.

The following is from the same paper of Jan. 27:
Thomas Francis Woodlock, who has been nominated for the Interstate

Commerce Commission by the President to succeed Commissioner Potter,
who was born in Ireland in 1866. He was educated at Beaumont College,
near Windsor. England, the Catholic public school corresponding to such
schools as Eaton and Harrow. He matriculated at the London University
in honors, third out of over eleven hundred. He went into business in
the London Stock Exchange, of which he was a member for some years.
In 1892 became to New York, joining the late Charles H. Dow and Edward
D. Jones in the Dow-Jones News Service. Ho immediately specialized on
American railroads. He was the first economist to explain the meaning
of "ton-mile cost" as a unit for calculating railroad efficiency. His pamphlet
on "The Anatomy of a Railroad Report" is still a textbook on the subject.
After the death of Charles H. Dow, in 1902, he became the editor of The"
Wall Street Journal." which post he held until 1905. After his resignation
he became a member of the New York Stock Exchange, in partnership with
Schuyler N. Warren. After a few years he returned to newspaper work
and economic writing, chiefly in connection with railroads. He has repre-
sented the Seligman interests on some railroad boards, and was. in the
recent past, a daily contributor to "The Sun" on financial topics in the
column entitled "By Way of Comment." His wide and deep knowledge
of railroad finance has been recognized by former Interstate Commerce
Commissioners, and by such railroad giants as James J. Hill and Collis
F. Huntington.

In December President Coolidge reappointed as members
of the Inter-State Commerce Commission Balthaser H. Meyer
and J. B. Campbell. Both were reappointed for the term
of seven years from Jan. 1 1925.

The Railroad Outlook—Views of Leading Railroad
Men Assembled by Farmers' Loan & Trust Co.

The Farmers' Loan & Trust Co. of New York has brought
together, in a booklet styled "The Railroad Outlook," com-
ment on the railroad situation given to it recently by five
leading railroad executives. In its introductory remarks
the trust company Says
Believing that the railroads are the most important single factor in the

progress of the country, we have considered it useful to assemble at this time

the views of executives of some of the principal railroad systems. These

views are presented herewith for the purpose of indicating the outlook for

the carriers and their problems as seen by men who are carrying the great

responsibilities of railroad finance and operation.

The subjects dealt with are "Vast Expenditures Required
to Keep Up With Transportation Needs," by C. H. Mark-
ham, President of the Illinois Central RR. System; "One of

the Most Profound Influences on Business," by Samuel
Rea, President of the Pennsylvania RR. System; "Answers
to Often Asked Questions About the Railroads," by P. E.

Crowley, President of the New York Central Lines; "Rea-
sons for Optimism," by "the President of an important
trunk line system," and "The Legislative Outlook," by Rob-
ert S. Lovett, Chairman of the Union Pacific System. From
Mr. Markham's article we quote the following:
In 1923 the railroads of the country spent more than 1,059 million dollars

for new and improved facilities. In 1924 they authorized expenditures of

1,077 million dollars. These were the first billion-dollar years in the his-
tory of railway improvement and expansion. When the railroads are called
upon ten years from now to cope with the increases which inevitably will

come, they will have to have thousands of miles of new tracks, thousands of
new locomotives and passenger cars, hundreds of thousands of new freight

cars, enlarged terminals—in short, a plant ten years ahead of the plant they

have at present.

The demands of increased traffic alone, therefore, will call for the invest-
ment of billions of dollars of new capital in the railroads in the next ten
years. The railroads are planning now to spend about 1,100 million dollars
of new capital in 1925, and this rate of expenditure must be kept up if
the railroads are to keep up. These increases in facilities are forced upon
the railroads. They are increases which the railroads must provide if they
are to do their duty to the nation by being ready constantly with adequate
transportation.

The following is an extract from Mr. Rea's comments:
Railroads are interested in good business because they make their reve-

nues from hauling the traffic which represents the output of the business
activity of the nation, but they themselves are one of the most profound
influences on business. They are among the country's greatest taxpayers.
They consume porbably one-quarter of the lumber output, one-third of the
iron and steel output, one-third of the coal mined, and an important per-
centage of the output of practically every basic industry of the country.

The Burden of Regulation.
One thing most seriously needed to bring about a permanent solution of

the railroad problem is, in my judgment, a far-reaching relief from legisla-
tive and regulative burdens. It is useless to blame hard-working and con-
scientious Federal or State Commissions for burdensome regulation when we
allow laws to be passed which make the duty of those Commissioners to
carry such measures into effect. My plea is for sanity and conservation in
railroad legislation and regulation, so that economic and natural business
forces may have freer play, and that the railroads, and especially their
rates, shall not be used as a means of unsettling business or paying politioal
favors, or trying to help one section of the country at the expense of another.

Mr. Crowley in part says:
It appears from the records of the Inter-State Commerce Commission that

the railroads of the country as a whole are not earning a reasonable return
as defined in our laws. Therefore, it appears there should be no revision
that will decrease income. On the other hand, the statements made in
behalf of the various interests throughout the country and in behalf of
various sections of the country, one as against another, have led to many
public utterances by authorities to the effect, in substance, that some rates
should be reduced. Railroad rates in the United States, however, are not,
as a whole, unreasonable, either as compared with pm-war rates in relation
to the general price level or as compared with foreign rates, and yield a
return considerably below that which the Inter-State Commerce Commission
has determined as fair. They do not, as a whole, hinder the processes of
production or distribution.
The present problem is one of a better adjustment of relative rates—not a

general reduction of all rates. This adjustment should be left to the duly
constituted Government regulating body, where it will receive a full and
fair hearing and an adequate economic analysis, and not be made the subject

of direct legislative action.

Under the head "Reasons for Optimism," the following
appears:

During the last 18 months the railroads have been able to transport
promptly and satisfactorily all the business offered by the shippers. Dur-

ing this same period, and partly because of the better service rendered by the

railroads, there has come about a much fuller and more sympathetic under-

standing between the railroads and the public. I have no doubt that this

better understanding upon the part of the people as a whole will be re-

fleeted in the attitude of the new Congress, and I think the railroads have

less occasion to fear hostile and harmful legislation than has been the case

for a considerable number of years past.

Mr. Lovett, discussing "The Legislative Outlook," says:
The Howell-Barkley Bill in Congress is a grave menace. Otherwise no

dangerously unjust legislation appears in view.

Further legislation by Congress will be necessary to complete actual con-

solidations, but this should be constructive and is expected to be. Consid-

erable progress should be made during the year in working out consolida-

tions if railroads are left free to initiate and formulate their own plans for

submission to the Commission. But the remaining and supreme difficulty in

this problem is agreement by the owners upon the relative values of the

stocks of the properties to be consolidated, and progress in effecting con-

solidations may be postponed and altogether suspended by bidding up.

prices of some of the less profitable lines to figures in excess of anything

justified by earnings or intrinsic value.

National Mid-winter Conference of Trust Companies
Feb. 18-19 in New York City.

The sixth mid-winter conference of the trust companies of
the United States will be held Feb. 18 and 19 at the Commo-
dore Hotel, New York City, under the auspices of the Trust
Company Division of the American Bankers' Association.
There will be four sessions in all which will be called each
morning and afternoon in the main ballroom of the hotel.
Francis H. Sisson, Vice-President, Trust Company Division
American Bankers' Association and Vice-President, Guaranty
Trust Company, will preside at all sessions of the conference.
During the two day session there will be a presentation and
general discussion of trust problems and a series of questions
covering many phases of fiduciary subjects. The subject
of taxation will be given especial consideration. Among the
topics to be presented are the multiplicity of estate or in-
heritance tax laws; the increasing duties and responsibilities
of administering tax laws; the increasing duties and responsi-
bilities of administering trusts under these laws; the changing
methods of handling estates and trusts due to new economic
and social conditions; the increased opportunities to serve
in the re-organization of estates and the growing importance
of insurance in its relation to estates and trusts.
In connection with the conference the fourteenth annual

banquet of the trust companies of the United States will be
held in the main ballroom of the Commodore, Feb. 19 at
7.30 P. M. It will be preceded by a reception in the main
ballroom foyer. Lucius Teter, President of the Trust Com-
pany Division and President of the Chicago Trust Company
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will preside as toastmaster. The speakers will be Sir Henry
Thornton, Chairman and President Canadian National
Railways and President Ernest Martin Hopkins of Dart-
mouth College.
During the sessions the Trust Company Division will

conduct a registration, information and personal service
desk for the convenience of the delegates at the meeting
place. Conference luncheon and banquet reservations, as
well as advance hotel, theatre party and other entertainment
arrangements may be made through the Secretary, Leroy
A. Mershon at 110 East 42nd Street, New York City.

Regional Conferences Under Auspices of Savings Banks
of American Bankers Association.

Four regional conferences will be held during the next
few weeks under the auspices of the Savings Bank Division
of the American Bankers Association. The meetings will
take place in San Francisco, Feb. 19-20; Minneapolis, Feb.
26-27; Chattanooga, March 5-6, and Boston, March 12-13.
The San Francisco conference will be called at the St. Francis
Hotel and Paul A. Pflueger, Assistant Vice-President of the
Humboldt Bank, San Francisco, will be chairman. All
bankers in Washington, Oregon, California, Idaho, Montana,
Wyoming, Nevada, Utah, Colorado, Arizona and New
Mexico have been invited. Alvin P. Howard, President of
the Savings Bank Division of the association will deliver the
introductory address. Talks and discussions on problems
in the savings field will follow. The evening of Feb. 18
there will be a dinner at the Palace Hotel, in charge of E. V.
Krick, National President of the American Institute of
Banking, followed by a speaking contest on the subject
'How Savings Banking Helps the Community."
The Minneapolis conference will be held at the R,adisson

Hotel under the chairmanship of Thomas F. Wallace,
Treasurer of the Farmers and Mechanics Savings Bank of
that city. All bankers in Michigan, Illinois, Wisconsin,
Minnesota, North Dakota, South Dakota, Nebraska, Iowa
and Missouri have been invited. The conference sessions
will be held morning and afternoon. February 26 there
will be a luncheon and an informal dinner in the evening at
which men of national prominence will speak.
The Chattanooga conference will be held at the Signal

Mountain Hotel under the chairmanship of Taylor R. Dur-
ham, Vice-President of the Chattanoga Savings Bank. This
conference district includes Texas, Oklahoma, Arkansas,
Louisiana, Missippi, Tennesse, Alabama, Florida, Georgia,
South Carolina, Virginia, Kentucky, Ohio, Indiana, Kansas
and West Virginia.
The Boston meeting will take place at the Hotel Somorset

under the chairminship of J. H. Solidity, President of the
Franklin Savings Bank, Boston. This conference district
comprises Maine, Vermont, New Hampshire, New York,
Massachusetts, Connecticut, Rhode Island, New Jersey,
Pennsylvania, Maryland, Delaware and the District of
Columbia. The importance to which savings banking has
risen in the United States is indicated by the fact that over
half the individual deposits in the country are of this class,
according to a statement by W. Espey Albig, Deputy Man-
ager of the American Bankres Association in charge of itssavings banking acvities. He says:

Savings deposits in banks and trust companies reached a high water mark
June 30 1924, with a total of $20,844,508,000, which is 51% of the total in-dividual bank deposits of the United States. Savings deposits constitute
the one largest factor in the banking structure of to-day. The increasing
importance of savings deposits is appreciated by bankers as evidenced by the
rapid increase in banks doing savings business. The number of savings
banks has not materially increased during the last few years, but the number
of banks accepting savings deposits has grown by leaps and bounds. The
regional savings conferences are held in order that bankers interested in
savings business may have more opportunity to discuss the factors entering
Into savings deposits.

ITEMS ABOUT BANKS, TRUST COMPANIES, &C.
Three New York Curb Market memberships were reported

sold this week—that of G. F. H. Konig to Bertram R.
Lowenfels for $10,500; that of Call A. Carlson to John M.
Warwick Jr., and the membership of Maurice W. Metzler
to William S. Gilbert, the last two being for a consideration
of $11,000 stated to be a high record price. The last pre-
vious transaction was for $10,000.

In accordance with the plans of the Farmers' Loan & Trust
Co. of New York to increase its capital from $5,000,000 to
$10,000,000, the company announced that holders of Capital
stock of record at noon Feb. 14 will be offered, subject to
approval at meeting of stockholders on Feb. 11, the right to
subscribe on or before March 4, at $100 a share, for new
stock of $100 par to the extent of one share for each share

held; the Committee on Securities on the Stock Exchange
rules that the said rights may be dealt in on a when-issued
basis on and after Feb. 6. Mention of the plan to enlarge
the capital was made in these columns Jan. 17 (page 291)
and Jan. 24 (page 417).

Charles F. Junod, Vice-President; Frank E. Andruss,
Assistant Vice-President, and John H. Trowbridge, Assistant
Cashier of the Bank of America, will attend the annual ban-
quet of Group Five of the New York State Bankers Associa-
tion at Albany, N. Y., to-day (Feb. 7).

The stockholders of the Fulton Trust Co. of this city at a
special meeting on Feb. 2 ratified the plans to increase the
capital from $500,000 to $1,000,000. The proposed increase
was referred to in these columns Jan. 17, page 292. The
additional stock (par $100) is offered to stockholders of
record Feb. 9 1925 at $150 per share. The enlarged capital
will become operative March 9.

Blinn F. Yates has been elected Vice-President of the
United States Mortgage & Trust Co. in charge of the Grand
Central Palace branch, which is to be opened about March 16.
R. B. Raymond has been elected an Assistant Secretary at
the main office.

At the annual meeting of the Standard Safe Deposit Co. of
New York, Burton H. Throckmorton was elected a director,
succeeding Frank K. Sturgis, resigned.

The Bankers Capital Corporation announces the appoint-
mtnt of J. U. Kirk as Vice-President, effective Feb. 2. Mr.
Kirk was latterly with Pack & Wallbridge and previously a
specialist in bank stocks locally for some years.

Headed by Robert Adamson as Chairman, a practically
new board of directors of the National American Bank of
8 West 40th Street has been elected, effective Feb. 2, by the
new group which recently acquired control of that institu-
tion. Julian M. Gerard was re-elected as President. The
new syndicate which now controls the bank is composed (as
indicated in our issue of Jan. 24, page 416) of Chester A.
Braman, President, and Robert Westaway, Treasurer, of
A. D. Juilliard & Co.; Barron Collier, head of the Street
Railways Advertising Co., and other large corporations, and
Lamar Hardy, former Corporation Counsel. Mr. Adam-
son has resigned his other active business connections and
will devote his entire time to the bank. The directors other
than Messrs. Adamson, Gerard, Collier, Braman, West-
away and Hardy, are:
Frank E. Howe, President of the Manufacturers' National Bank of

Troy, N. Y.;
John F. Calvin, President of the Metal Stamping Co., of the Arizona

Copper and a member of the New York Port Authority;
Patrick Francis Murphy, head of the Mark Cross Co.;
Herman A. Metz, President of the H. A. Metz Co., of the Ettrick Mills,

Consolidated Cdlor & Chemical Co., Dyestuffs Importing Co. and a direc-
tor of the Interborough Rapid Transit Co.;
R. A. C. Smith, trustee of the American Surety Co., President of the

Connecticut Railway & Lighting Co., of the Brothers Valley Coal Co., &c.;
Maurice Heckscher, President of the Imperial Manhattan Corporation

and a director and officer in various corporations;
Edward B. Lewis, President of the J. M. Horton Ice Cream Co.;
Kenneth O'Brien, director, Postal Telegraph Co., and Commercial Cable

Co.;
Henry Lockhart Jr., Vice-President, Blair & Co.;
Harold C. Aron, President of the Land Credit Corporation and of the

Belton Holding Corporation;
William P. Seaver, Vice-President of the National American Bank;
Huntington Jackson of Huntington Jackson & Co.
The entrance of this new group in the banking field in the

uptown district is significant of the rapid development which
is occurring in that section of the city. A. D. Juilliard &
Co., Inc., recently removed to 40 West 40th Street. Mr.
Adamson, Chairman of the Board of the National American
Bank, has been President of the Petroleum Heat & Power
Co. and the East Coast Fuel Oil Co. since their organiza-
tion more than five years ago. He is a director of the Fifth
Avenue Association, one of the organizers of the Uptown Club
and of the Town Hall Club, and is a director in the Upcico
Corporation and other corporations. He was closely asso-
ciated with John Purroy Mitchell, under whom he served as
Fire Commissioner for four years. H. J. Stevens has been
re-elected as Vice-President and Cashier, and George F.
Robertson as Vice-President of the bank.

Samuel Brod was this week added to the board of directors
by the Trade Bank of New York. Rudolpli Stein, hereto-
fore Chief Auditor, has been made Assistant Cashier.

A national trend toward more intensive urban property
development is reflected in the activity of the Real Estate
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and Mortgage Loan Department of the Prudential Insurance

Co. of America, which has just made its 1924 report. In

1923, $93,967,403 was loaned by the Prudential on city hold-
ings, while in 1924 the figure had bounded to $112,608,227,

a gain of more than 181/2 millions, A. M. Woodruff, Vice-

President in charge of this phase of the Prudential's admin-

istration, reported to President E. D. Duffield. The year,

it is stated, revealed an interesting decrease in the amount

of mortgage loans on farms, only $37,484,472 being placed for

this porpose in 1924, as against $44,996,421 in 1923. Vice-

.President Woodruff believes that the figures illustrate

forcibly the effect general prosperity has had on the life of
the country. He says:
We find that low prices received for farm produce during the last few

years have led the young people from the farms to seek employment in our

larger cities, resulting in a marked decrease in the sale of farms during the

last twelve months and in consequence a falling off in the demand for farm

loans. An increasing number of life insurance companies and other financial

institutions are entering this field of investment.
One of the pleasing features of our records is the formidable increase in

mortgage loans on city properties. Again experience has taught us that

such a gain means property expansion, construction and—of transcendant

importance to the country—that more and more families are acquiring

dwellings of their own. The housing shortage has caused thousands of

American fathers and mothers to seek homes of their own and, while the

figures do not tell such a story on their face, the gain means that construc-

tion is going on—and while it goes on there must be a reason for it.

George F. Reeve, a Vice-President of the National Newark

& Essex Banking Co., and head of the firm of Abner S.

Reeve & Sons, died on Jan. 28 at the Newark Memorial Hos-

pital, after an illness of some weeks.

At a recent meeting of the directors of the Trust Co. of

New Jersey, of Jersey City, it was decided to increase the

capital of the institution from $2,000,000 to $2,500,000, and

a meeting of the stockholders has been called for Feb. 16 to

ratify the proposed increase. If authorized, it is proposed

to issue the increase in the form of a 25% stock dividend.

In December 1922 the bank increased its capital stock from

$1,500,000 to $2,000,000, paying at that time 33 1-3% a

stock dividend amounting to $500,000. The undivided

profits account at that time amounted to $1,150,000. Be-

sides paying 20% dividends on their capital stock, the undi-

vided profits account has increased to $1,160,000 as of

Jan. 31 1925. Since movnig into their building at Journal

Square three years ago, assets have increased from $37,000,-

000 as of Dec. 31 1921 to $55,000,000 as of Dec. 31 1924.

In the year of 1924 the bank paid out in interest a total of

$1,379,994, to 69,657 depositors.

The South Side National Bank and Trust Company of

Newark, N. J., opened for business on Feb. 2 at temporary

quarters located at 959 Bergen Street, in the Weequahic

section. Ground will be broken for a new building at the

corner of Bergen Street and Lyons Avenue early in the spring.

The officers are: Meyer Kussy, President; Ray t. Myaliam

and Dr. William R. Ward, Vice-Presidents; and Martin K.

Fowler, Cashier. Mr. Kussy and Mr. Mayham are respec-

tively President and Vice-President of West Side TrustCom-
pany of Newark, and Mr. Fowler served, until his election

as Cashier of the new bank, as one of the bank examiners

of the Department of Banking and Insurance of New Jersey.

Reference to the organization of the South Side National

Bank & Trust Company was made in the "Chronicle" of

Jan. 17, page 294.

Paul C. Downing, a Vice-President and a director of the

Fidelity Union Trust Co. of Newark, N. J., was elected

President of the North End Trust Co. of that city by the

directors on Jan. 19 and Percy Ballantme, who has been

President since the bank opened last fall, was made first

Vice-President, succeeding Dr. R. G. Tunison who resigned.

The other officers were re-elected. The stockholders of the

bank at a previous meeting elected Harvey W. Harper and

Stuart A. Young directors.

At the January meeting of the board of directors of the

Plainfield Trust Co. of Plainfield, N. J., several important

changes were made in the official staff. Harry H. Pond

was again elected President and Augustus V. Heeley and

DeWitt Hubbell, Vice-Presidents. Mr. Hubbell, who has

been Secretary & Treasurer of the company since 1913, has

for several years past held the position of Vice-President,

Secretary and Treasurer. At the recent meeting, in recogni-

tion of faithful service extending over the past 20 years,

F. Irving Walsh was made Secretary of the company. Mr.

Walsh joined the staff of the trust company in April 1905

and in 1913 was promoted to Assistant Secretary & Assistant

Treasurer, which position he held until his appointment as
Secretary. H. Douglas Davis, formerly Assistant Secretary
and Trust Officer was advanced to the position of Treasurer.
He will retain the title of Trust Officer as well. Mr. Davis
has been with the trust company since 1909. In 1919 he
was made Assistant Secretary and in 1921 because of the
increased trust and estate business, was chosen Trust Officer.
Russell C. Doeringer, formerly Assistant Treasurer, was made
Assistant Secretary also. Miss Marjorie E. Schoeffel, who
succeeded unofficially to the duties of Miss Adele H. Kirby,
who was formerly Assistant Secretary & Assistant Treasurer
of the company, was made an Assistant Secretary in Nov.
1923 and at the recent meeting was given the additional title
of Assistant Treasurer. Frederick H. Stryker was appointed
Assistant Treasurer and Frederick I. Wilson Assistant Trust
Officer. Mr. Stryker was formerly Auditor of the company
and both he and Mr. Wilson have been in the employ of the
company over seven years. The many changes in the official
staff is further evidence of the growth of the Plainfield Trust
Co. Beginning in 1902 with resources of $487,000, the
company's last published statement showed assets of $13,-
800,000. Since the organization of the company the
directorate has been composed of representative men in the
community.

At the annual organization meeting of the Board of Di-
rectors of West Side Trust Company of Newark, New Jersey,
Ferdinand T. Burger, who has served for seven years as
Chief Clerk and Auditor, was promoted to an official position,
being elected Assistant Treasurer. The other officers,
who were re-elected, are, Meyer Kussy, President, Frederick
W. Paul and August Goertz, Vice-Presidents, May E.
Mayham, Vice-President and Trust Officer, Herman G.
Grimme, Treasurer, and Frderick W. Parisette, Secretary.

Judson J. Gilbert, President of the Herkimer County Trust
Co., of Little Falls, N4 Y., and President of the Gilbert Knit-
ting Mills of Little Falls, died on Jan. 12. He has been suc-
ceeded as President of the trust company by Myron G.
Bronner.

The shareholders of the First National Bank of Boston on
Feb. 3 authorized the proposed increase of $5,000,000 In both

the capital and surplus of the institution (making these

items $20,000,000 each) recently recommended by the direc-

tors. Warrants of rights will be sent out Feb. 10 to stock-
holders of record of that date, the right to subscribe to ex-

pire April 1.

The directors of the Atlantic National Bank of Boston

have approved the rceommendation of the Executive Com-
mittee (voted on Jan. 21) that the capital of the institution
be increased from $4,500,000 to $5,000,000 through the
issuance of 5,000 shares of new stock (par value $100 per
share) at $200 a share. If the new issue is approved by the
Comptroller of the Currency, a special meeting of the stock-
holders will be called to ratify the proposed increase.

Charles W. Seager resigned as Vice-President of the
Berkshire Loan & Trust Co. of Pittsfield, Mass., on Jan. 27
to accept the position of Manager of the Boston office of
Bull Brothers Co., investment bankers, of New York and
Boston. Mr. Seager, it is understood, had been connected
with the Berkshire Loan & Trust Co. since the institution
was opened on July 11 1895.

William Church Davenport, for the past 35 years President
of the Machinists' National Bank of Taunton, died sud-
denly on Feb. 2 in his 71st year. Mr. Davenport had served
the Machinists' National Bank in various capacities for
almost half a century.

The proposed merger of the First National Bank of Fall
River, Mass., with the B. M. C. Durfee Trust Co. was
consummated on Feb. 2. The new D. M. C. Durfee Trust
Co. is capitalized at $800,000. The proposed consolidation
of the institutions was referred to in these columns in our
issues of Jan. 10 and Jan. 31 1924.

Charles G. Dawes (Vice-President elect of the United
States) was re-elected Chairman of the Board of Directors
of the Central Trust Co. of Illinois, Chicago, as were most
of the other officers of the institution, at the annual meet-

ing of the directors on Jan. 28. Joseph E. Otis was re-

elected President; Howard S. Camp, who has been Cashier,
was given the additional office of a Vice-President, and A. R.

Floreen, and Miller Brainard, who formerly were Assistant

Vice-Presidents, were promoted to Vice-Presidents. An
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advisory committee with Vice-President Edwin F. Mack
as Chairman was created.
A special dispatch from El Dorado, Kan., on Jan. 30 to

the Topeka "Capital" stated that C. L. King and Hoyt F.
Ferry, former President and Cashier, respectively, of the
defunct Butler County State Bank of that place, which was
closed in March 1923 by the State Banking Department,
were served with State warrants for alleged receiving of
deposits when they knew the bank was insolvent. The
complaint, which contained four counts, was sworn to be
G. L. Ramsey, a former depositor of the closed bank. Imme-
diately after the warrants had been issued, the defendants
appeared in Court and later were released on bonds of $1,000
each for 'a preliminary hearing on Feb. 9. The dispatch
further stated:
No claim is made in any of the counts that either Mr. King or Mr. Ferry

profited personally in the transactions, or in any way misappropriated
any of the bank's funds. The action was started against Mr. King and
Mr. Ferry at the last possible moment to comply with the statute of limita-
tions. The first count charges that the two bankers accepted a deposit
from Mr. Ramsey on Jan. 30 (1923). The statute of limitations on this
would have expired today. The second and third counts charge deposits
were received on Feb. 13 (1923) and the fourth count that a deposit was
accepted Feb. 2 (1923).

Reference to the closing of the Butler Co. State Bank of
El Dorado was made in these columns in our issue of April.
21 1923.
Leo A. Mergen, ex-Cashier of the Union National Bank of

Beloit, Kan. (which closed its doors on Nov. 3 1923) was
sentenced by Federal Judge John 0. Pol ock at Kansas
City, Kan., on Jan. 31 to five years imprisonment each on
sixteen counts returned against him—to run concurrently,
according to the Kansas City (Mo.) "Star" of that date.
As noted in the "Chronicle" of Nov. 15 1924, page 2254,
Mergen pleaded "guilty" on Oct. 14 1924 to charges of
embezzlement, misappropriation of funds and false reports
as to the bank's condition to the Comptroller of the Currency.
Before sentence was pronounced, A. F. Williams, the United
States District Attorney at Kansas City, Kan., pleaded
with Judge Pollock for clemency in behalf of the young
defendant, declaring that he had been the dupe of J. E.
Brady, W. S. McClintock and others who were indicted some
time ago for alleged swindling of banks, and that Mergen
had been led into illegal acts in his capacity as Cashier of
the Union National Bank by them. The former Cashier,
he told the Court, had not profited from the misappropria-
tions of the defunct bank and that he turned over his files
to Government counsel for use in the prosecution of others
responsible for the embezzlement and defalcation.

What was intendtd for a reference to the Mechanics Na-
tional Bank of Worcester, Mass., in our item of a week ago
(page 543) inadvertently was made to apply to the Mer-
chants National Bank of Worcester. The item should have
read: "The increase in the capital of the Mechanics Na-
tional Bank of Worcester, Mass., from $200,000 to $400,000
referred to by us Jan. 24 (page 418) was in the shape of a
stock dividend of 100%."

The board of directors of the Tradesmen's National Bank
of Philadelphia has declared the regular quarterly dividend
of $350 per share, at the rate of 14% per annum, payable
Feb. 2 to stockholders of record at the close of business Jan.
31 1925.

Sabin W. Colton, Jr., formerly a member of the firm of
E. W. Clark & Co., Philadelphia, died at his home at Bryn
Mawr, Pa., on Jan. 29. Mr. Colton, who was 77 years of
age, entered the office of E. W. Clark & Co. about 1862,
and became a partner in 1879. He retired from the firm on
Dec. 31 1908, having thus been associated with it for 46
years and a partner for 30 years.

Adrian J. Grape, formerly Cashier of the Commonwealth
BanktaBaltimore, was made President of the institution
at almeeting of the directors on-Feb. 4 to succeed the late
James R. Wheeler, who was President for the 31 years the
bank has been in existence. Mr. Grape, the new President,
has been associated with the bank for 27 years- entering its

in 1898 as a runner an—d—assi7tia bookkeeTh-737 • Othei
changes made in the personnel of the institution at the same
meeting were as follows: Joseph G. Valiant, a member of
the directorate, was elected 2d Vice-President; Walter H.
Billingslea, heretofore Assistant Cashier, was promoted to the
Cashiership to succeed Mr. Grape; Harry S. Mulford was
elected Assistant Cashier to succeed Mr. Billingslea and
William H. Yeatman was appointed to a newly created

office—that of Assistant Cashier and Manager of the Savings
Department. George Yakel, one of the group of men who
with General Wheeler organized the Commonwealth Bank,
was re-elected Vice-President.

At a special meeting on Feb. 3 the stockholders of the
Liberty Bank of Baltimore County, 4707 Liberty Heights
Ave., Baltimore, ratified the proposal of the directors to
sell control of the institution to the Union Trust Co. of that
city. Consummation of the sale, it is understood, will take
place about March 1 next, when the Liberty Bank of Balti-
more County will become a branch of the Union Trust Co.
Dr. A. C. Smink is President of the acquired bank and
Theodore Mottu and Harry M. Ramsey are Vice-Presidents.

The Guardian National Bank of Chicago, which opened on
Jan. 2 in the large Loop quarters at Dearborn and Monroe
streets, formerly occupied by the National City Bank, has
leased the quarters for a term of years at an annual rental
of $28,800. The leased space comprises 9,700 square feet.
The building will be known as the Guardian National. As
we have heretofore indicated, the Guardian National Bank
has been established with a capital of $1,000,000 and surplus
of $250,000. Its opening was referred to by us Jan. 3, page
53, and Jan. 10, page 162.

George Cox, for the past 30 years President of the Com-
mercial National Bank of Bozeman, Mont., has resigned
that office and upon his recommendation has been suc-
ceeded by Charles Vandenhook, for several years a Vice-
President of the institution, according to an Associated Press
dispatch from Boseman on Jan. 14, which appeared in the
Helena "Montana Record" of the same date. Mr. Cox,
however, remains a member of the board of directors. In
announcing his retirement from the Presidency, the dispatch
quoted Mr. Cox as saying: "I lay aside the responsibilities
of President of the batik in order that I may devote my time
to rest, travel and recreation."

The first change in the personnel of officers of the Poudre
Valley National Bank of Fort Collin, Colo., since 1910, has
just been announced. At that time B. F. Hottel was elected
President to succeed N. C. Alford. Charles H. Sheldon has
now been elected Vice-President; Verner U. Wolf, Cashier.
and Floyd R. Liggett, Assistant Cashier. Mr. Sheldon is the
only Cashier the Poudre Valley National Bank has ever had
up to this time. Mr. Sheldon, with W. C. Stover, organized
the bank in November 1878, as Stover & Sheldon, bankers.
Subsequently the firm became known as Stover, Sheldon &
Co., when Abner Loomis and Charles B. Andrews joined the
organization. In February 1893 the bank was organized
under the name of Poudre Valley Bank, which was later
changed to the present name, when the institution was
nationalized. Mr. Sheldon has a record of 46 years of con-
tinuous service with the bank.

Alfred G. Fry, second agent of the Bank of Montreal in
New York, died on Feb. 2 at the Roosevelt Hospital.

P. E. W. Goodwin resigned as President of the Grace
Street Bank & Trust Co. of Richmond on Jan. 30 on account
of continued ill health, his resignation taking effect at once,
according to the Richmond "Dispatch" of Jan. 31. Mr.
Goodwin had been President of the institttion since its
organization in September 1922.

The Houston "Post-Dispatch" in its issue of Feb. 1 stated
that the First National Bank of Houston had inaugurated
new export credit facilities to aid Texas producers and that
Horace L. Darton, for three years Manager of the Houston
branch of the Federal International Banking Co. of New
Orleans, had been elected Assistant Vice-President in charge
of the new service. Mr. Darton, it is stated, entered the
banking business in 1911 and has had a wide experience in
foreign credit and export banking. He joined the staff of
the American Foreign Banking Corporation in New York
City in 1917. In 1918 he journeyed to Port-au-Prince,
Haiti, to assist in the opening of a branch of the corporation,
of which he later became Manager. In 1921 Mr. Darton
entered the service of the Federal International Banking
Co. of New Orleans and in September of that year opehed
the Texas office of the company in Houston and became its
Manager. J. T. Scott is President of the First National
Bank of Houston.

Announcement was made on Tuesday of this week (Feb. 3)
that the Royal Bank of Canada (head office, Montreal),
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one of the largest competitors of American banks doing busi-
ness in Latin-America, has purchased the main offices and
seventeen branches of the Bank of Central and South
America, thereby greatly increasing the scope of its service
in the Southern Continent. A statement given out by the
Bank of Central and South America on Feb. 3 was as follows:
Announcement is made to-day of the sale of the Bank of Central and

South America to the Royal Bank of Canada. The Bank of Central and
South America controls affiliated institutions in Peru, Colombia, Venezuela
and Costa Rica, including seventeen branches in all. It was organized
August 1922 with capital of $5,000,000 and surplus of $2,500,000, to take
over the active banking business of the Mercantile Bank of the Americas,
which is owned by a group of American banks, and in the period of post-
war deflation was forced to reorganize.

Robert F. Loree, who is on the board of directors of nine
other institutions doing a foreign banking business, princi-
pally with South American countries, is President of the
Bank of Central and South America and the directors in-
clude: Arthur M. Anderson, an assistant partner of J. P.
Morgan & Co.; Walter E. Frew, President of the Corn Ex-
change Bank; Gates W. McGarrah, Chairman of the Me-
chanics & Metals National Bank; John McHugh, President
of the Mechanics & Metals National Bank; William C.
Potter, President of the Guaranty Trust Co.; Edward R.
Stettinius, partner of J. P. Morgan & C9.; and Albert
Strauss, of J. & W. Seligman & Co.

The following with regard to a proposed issue of 20,000
shares of new capital stock by the Bancitaly Corp., the
subsidiary institution of the Bank of Italy of San Fran-
cisco, appeared in the San Francisco "Chronicle" of Jan. 31:
We learned yesterday (Jan. 30) from James A. Bacigalupi, Vice-President

of the Bancitaly Corporation that the board of directors have recommended
to the stockholders an additional issue of 20,000 shares of capital stock at
$160 a share.

This action is, of course, subject to approval of the application to the
Commissioner of Corporations. When it has been approved in that quarter
and authorized by the stockholders at a special meeting soon to be held,
subscriptions may be made upon a basis of allotment, which gives present
holders the "right" to subscribe for one new share for each seven now held.
The new stock would be issued as of July 3 to stockholders of record Feb. 16
1925. Of the added 83,200,000 thus to become available Bacigalupi
explains that $1,200,000 would be applied to surplus and the remaining
$2.000,000, par price, would be utilized in carrying forward the recently
announced program of expansion in activities and for immediate needs.
It was recently announced to be the policy of the Bancitaly Corporation to
restrain all tendency of outsiders to speculate in the securities of the corpor-
ation. These men are in prospect of the development of projects of major
importance. That is common knowledge. But they frown upon specu-
lation in the stock, which would result in fluctuations. In the career of

A. P. Giannini during twenty years as President of the Bank of Italy he

endeavored with success to place the stock in the hands of those who sought

long-term investments and made their purchase with the view of obtaining

steady income at a satisfactory basis of yield, rather than to profit by

trading in the stock. It appears evident, from expressions upon the matter

yesterday by Vice-President Bacigalupi that this policy is regarded as the

best for the future of Bancitaly Corporation stock. Bancitaly Corporation

stock has been paying 8% upon $100 par value, so that the new stock would

yield around 5%. Stockholders' subscriptions "rights" will become

effective after February 16.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

Under the leadership of the railroad shares and the oil

issues the New York stock market displayed renewed

buoyancy the present week. Oil shares have been in

strong demand, and numerous issues have made new high

records for the present movement. Remarkable advances

were also apparent in securities of railroads that have within

the last few weeks started dividend payments or have given

some indication of beginning payment soon. Strong specu-

lative activity characterized the two-hour session on Satur-

day and trading was on a relatively large scale, though

the price trend was somewhat irregular. Interest centered

largely in oil stocks, many of which established new records

following the further announcements of higher crude oil
prices. Railroad shares, notably Kansas & Texas and
Missouri Pacific, were in strong demand at improving prices.
Southern Railway spurted forward to a new high record (up
to that time) of 853.. Railroad and oil shares continued in
the foreground as the market opened on Monday, many
issues in the former group moving smartly forward under the
stimulus of merger rumors and recording new tops for the
present movement. Sloss-Sheffield recorded a gain of nearly
10 points to a new high level at 96. Interest again centered
around the oil shares on Tuesday, though railroad issues
were also prominent in the day's activities. In the railroad
group Southern Railway was the feature, making a new
high at 90. Rubber stocks were also in demand at advancing
prices. Railroad issues were conspicuous on Wednesday
in a gradually rising market. Gains of from one to four
points were numerous, particularly in the higher priced
issues, though the lower priced shares also participated in
the improvement. Oil stocks also were in strong demand,
but their popularity was somewhat overshadowed by the
strength of the railroad securities. Price movements during
the forenoon on Thursday were again toward higher levels
and included many advances ranging from 1 to 5 or more
points. Southern Railway made a further advance to a new
high point at 92, and American Locomotive led the indus-
trial issues with a brisk advance of three points to 12234.
The feature of the trading on Friday was the spectacular
rise of United States Cast Iron Pipe & Foundry to 188%,
making a:net gain of 9% points over the previous close and
recording a new high for that issue. Motor shares displayed
increasing strength in the early part of the day, General
Motors crossing 76 for the first time, closely followed by
Mack Trucks. Railway shares were irregular and oil shares
as a group maintained a show of strength. American Can
made a further advance to 167, reaching new high ground
for the present movement. The final tone was strong.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Week Ended Feb. 6. Stocks.
No. Shares.

Railroad,
&c..

Bonds.

State,
Municipal &
Foreign Bonds.

United
Stales
Bonds.

Saturday  1,068,772 $9,838,000 $1,735,000 716.100
Monday 1,714,248 11,356,000 2,742.500 1,437,700
Tuesday 1,496,274 11,918,500 2,488,500 765,200
Wednesday  1,757,363 13,815,000 2,592,000 1,151,000
Thursday 2,147,748 16,298.000 2,809,000 1,464,800
Friday  1,798,600 13,800,000 2.333,000 2,719,000

'Mtn! 0.083.005 177_025.500 114.70n non SR 95,1 500

Sales at
New York Stock

Exchange.

Week Ended Feb. 6. 4 Jan. 1 to Feb. 6.

1925. 1924. 1925. 1924.

Stocks-No. shares... 9,983,005 5,739,814 50,484,776 33,848,570
Bonds.

Government bonds_ _ _ $8,254,400 $21,570,090 $56,952,250 2116,295,000
State le foreign bonds_ 14,700,000 8.866.000 72,404,500 44,032,000
Railroad St misc. bonds 77.025,500 43,952,000 322,899,800 201,645,000

Total bonds 399.979,900 $74,388,000 $452,256,550 $361,972,000

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
Feb. 6.

Boston. Philadelphia, Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday  *20,559 537.700 13,007 $29,300 1,537 325,200
Monday *35,748 60,150 14,794 27,000 2,246 38,000
Tuesday *26,740 55,600 19,815 34,700 2,310 29,800
Wednesday  25,389 49,750 14,542 37,900 10,534 51,600
Thursday 31.337 61,000 12,301 111,675 6,793 53,600
Ft iday  35,049 40,000 11,533 70,000 3,113 24,000

Total  174,822 3304.200 85,992 2310,575 26,533 $222,200

Prey. week revised 189,938 $185,250 60.416 $747.s00 11 757 21RR nno

* In addition, sales of rights were: Sa 5.321; Mon., 25; Tues., 100.

Course of Bank
Bank clearings for the country as a whole the present week

will show a substantial increase as compared with a year ago.

This is due largely to the fact that this year the end of the

month and the first of the month business came in the

present week, while last year these heavy payments came in

the previous week. Preliminary figures compiled by us,

based upon telegraphic advices from the chief cities of the

country, indicate that for the week ending to-day (Saturday,
Feb. 7) aggregate bank exchanges for all the cities of the
United States from which it is possible to obtain weekly
returns will register an increase of 26.5% over the correspond-
ing week last year. The total stands at $10,222,734,380,
against $8,079,823,926 for the same week in 1924. At this
centre there is a gain of 37.8%. Our comparative summary
or the week is as follows:

Clearings

C earings-Returns by Telegraph.
Week Ending Feb. 7. 1925. 1924.

Per
Cent.

New York 
Chicago 
Philadelphia 
Boston 
Kansas City 
St. Louis 
San Francisco 
Los Angeles 
Pittsburgh 
Detroit 
Cleveland 
Baltimore 
New Orleans 

Thirteen cities. 5 days 
Other cities, 5 days 

Total all cities, 5 days 
All cities, 1 day 

Total all 51111.5 ft, tapalt

$5.168.000,000
580,495,408
423,000,000
387,000,000
112,443,719
132,500,000
161,700,000
128,755,000
150,601,018
111,822,180
90.774,901
83,333,686
62.788,670

33,750,087,245
458,651,225
385,000,000
325,000,000
97,072,185
119,300.000
138,600,000
126,037.000
129,680,197
98,407,468
83,482,316
76,256,008
62,560,656

+37.8
+26.6
+9.9
+19.1
+15.8
+11.1
+16.7
+2.2
+16.1
+13.6
+8.7
+9.3
+0.4

$7,593,214,672
925,730,645

$5,850,134.300
883,052,305

+29.8
+4.8

8,518,945,317
1,703,789,063

6,733,186,605
1,346,637,321

+26.5
+26.5

510 999 725 •nin SR 070 502025 4.28.5
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Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has in all cases had to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the previous week-the week ended Jan. 31. For
that week there is a decrease of 0.9%, although our pre-
liminary figures given last week showed a small increase,
the 1925 aggregate of the clearings being $8,664,083,381, and
the 1924 aggregate $8,746,386,459. This decrease is due,
as already noted, to the fact that last year the end of the
month and the first of the month business came in this
week, while the present year these heavy payments came a
week later. Outside of New York City there is an increase
of 3.0%. At this centre the bank exchanges record a loss
of 3.8%. We group the cities now according to the Federal
Reserve districts in which they are located, and from this it
appears that in the Boston Reserve District there is a de-
crease of 9.7%, in the New York Reserve District (including
this city) of 3.7%, and in the Richmond Reserve District
of 8.3%. In the Philadelphia Reserve District there is a
gain of 8.7%, in the Philadelphia Reserve District of 1.2%,
and in the Atlanta Reserve District of 6.2%. In the Chicago
Reserve District the totals are larger by 8.9%, in the St.
Louis Reserve District by 9.6%, and in the Minneapolis
Reserve District by 15.1%. In the Kansas City Reserve
District there is an improvement of 8.2%, and in the Dallas
Reserve District of 27.2%. The San Francisco Reserve
District suffers a loss of 5.1%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Wed Ending Jan. 24 1925. 1925. 1924.
Ing.or
Dee. 1923. 1922.

Federal Reserve Districts. $ $ % $ $(1st) Boston 11 cities 429,655,695 475,562,684 -9.7 438,297,761 345,140,460(2nd) New York 11 - 5,025,571,349 .219,718,997 -3.7 4,858,982,560 4,429,420,775
(3rd) Philadelphia... _10 " 633,129,975 490,619,695 +8.7 496,096,220 449,925,767
(4th) Cleveland  8 " 355,646,155 351,507,050 +1.2 359,155,966 257,931,791
(5th) Richmond  6 " 173,435,007 189,261,460 -8.3 177,793,886 134,191,771
(6th) Atlanta 11 " 197,514,343 186,065,600 +6.2 178,284,580 131,577,935
(7th) Chicago 20 " 878,564,711 806,780,302 +8.9 786,610,349 656,627,384
(8th) St. Louis  8 " 330,199,153 200,841,207 +9.6 68,197,249 62,606,629
(9th) Minneapolis_ .   7 " 113,640,465 98,740,470 +15.1 109,276,059 95,369,438
(10th) Kansas City 12 - 229,002,674 211,582,471 +8.2 =9,400,751 214,709,211
(11th) Dallas  5 " 71,810,431 56,436,234 +27.2 61,054,303 47,889,143
(12th) Sall Francisco__ _17 " 435,913,423 459,270,289 -5.1 400,177,774 318,428,515

Grand total 126 cities 8,664,083,381 8,746,386,459 -0.9 8,161,357,457 7,133,818,819Outside New York City 3,739,587,536 ,629,343,905 +3.0 3,409,755,984 2,793,809,654

.sco 606,14 ,011 845,081,541

We also furnish to-day a summary by Federal Reserve
districts of the clearings for the month of January. For
that month there is an increase of 2(1.0%, the 1924 aggre-
gate of the clearings being $46,155,456,868 and the 1923
aggregate $38,463,481,328. Outside of New York City the
increase is only 9.3%, the bank exchanges at this centre
having recorded a gain of 29.1%. In the Boston Reserve
District the improvement is 7.0%, in the New York Reserve

District (including this city) 28.4%, and in the Philadelphia
Reserve District 13.7%. In the Cleveland Reserve District
the totals are larger by 7.3%, in the Richmond Reserve
District by 2.6%, and in the Atlanta Reserve District by
10.0%. The Chicago Reserve District shows a gain of
13.2%, the St. Louis Resolve District of 8.8% and the
Minneapolis Reserve District of 17.7%. In the Kansas City
Reserve District the total is better by 10.4%, in the Dallas
Reserve District by 19.5% and in the San Francisco Reserve
District by 1.1%. It will be noted that every one of these
Federal Reserve districts, without exception, registers an in-
crease for January 1925 as compared with the corresponding
month of 1924.

Month of January.

1924. 1923.
166.0?
Dee. 1922. 1921.

Federal Reserve Diets.
let Boston_ ___13 cities
2nd New York_14 "

• •3rd Pbiladelplilal4
•4th Cleveland 15
. •8th Richmond 10
• .6th Atlanta __-17
• .7th Chicago_ _ _29

8th St. Louls_.10
• .9th Minneapolls13

10th KansasCity15
lltb Dallas ____12
12th Ban Fran--27

Total 189 clties
Outside N. Y. City 

Canada 

2,323,609,280
22,353,524,389
2,728,826,103
1,786,372,849
882,402,751

1,036,448,306
4,375,960,251
1,081,834,688
574,094,481

1,219,646,857
593,648,235

2,199,088,678

2,171,177,955
21,302,664,371
2,399,804,723
1,664,131,415
859,776,586
942,210,247

3,866,472,382
993,500,991
487,628,223

1,104,583,93
496,769,976

2,175,770,52

+7.0
+28.4
+13.7
+7.3
+2.6
+10.0
+13.2
+8.8
+17.7
+10,4
+19.5
+1.1

1,970,177,294
20,401,701,354
2,403,407,335
1,679,694,656
847,530,410
896,302,292

3,923,242,571
1,049,321,036
575,260,712

1,182,683,570
460,317,791

1,941,034,836

1,478,165,574
17,727,781,333
1,840,361,004
1,231,155,742
594,091,666
666,654,048

2,927,203,853
262,904,396
436,047,747

1,022,529,900
359,589,298

1,546,910,349

46,155,456,868
19,434,762,882

38,463,481,328
17,774,352,856

+20.0
+9.3

37,330,673,857
17,552,314,258

30,092,394,910
12,796,331,075

1,407,802,296 1,387,398,719 +1.5 1,341,165,816 1,352,110,772

The course of bank clearings at leading cities of the country
for the month of January in each of the last eight years is
shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES IN JANUARY.

1925. 1924. 1923. 1922. 1921. 1920. 1919. 1918.
(0000 omitted.) $ $ S $ $ $ $ $New York 26.721 20,689 19,775 17.296 18.573 23,210 17,861 14,719Chicago  3,070 2.6762,797 2.123 2,414 2,857 2,345 2,125Boston  2.059 1,922 1,735 1,285 1,339 1,809 1,478 1,159

Philadelphia  2,511 2,175 2,194 1,701 1,853 2,178 1,832 1,523St. Louis  692 655 697 *550 593 778 717 648Pittsburgh  763 702 688 499 720 698 593 320San Francisco  764 724 703 582 606 721 573 434
Baltimore  443 433 419 277 364 414 370 183Cincinnati  315 296 308 235 265 308 278 190Kansas City  586 534 628 575 724 1.123 846 847
Cleveland   496 471 483 344 531 582 440 340Minneapolis '   359 276 338 251 296 208 184 141
New Orleans  296 291 264 210 216 353 728 246Detroit  661 594 537 377 389 490 321 226Louisville  162 140 152 105 109 80 117 90Omaha 182 153 195 140 173

67 57 56 49 50 
31:41 2S? 200

Providence  53
Milwaukee   172 156 156 118 127 138 137Los Angeles  
Buffalo  

660 683 545 410 365 
190 10 79227 199 196 159 173St. Paul  135 141 154 119 150 87 74 63Denver  143 136 92 82 91Indianapolis  86 93 93 71 66 182 187Richmond  244 241 247 173 204 331 234Memphis  116 105 116 75 74 162 93Seattle  170 176 153 130 124 175 164Salt Lake City  80 69 68 53 71 85 66Hartford  66 66 54 41 44 46 35 85

112
132
so

84
so
165
62
121
83

Total 42,246 34,853 33,846 28,030 30,704 37,975 29,792 24,331Other cities  3,909 3,610 3,262 2,450 2,551 4,063 2,628 2.200

Totalall 46,155 38.463 37,108 30.480 33,255 42,038 32,420 26,531Outside New York 19,435 17,774 17,330 13,184 14.682 18,828 14,559 11.812

We now add our detailed statement showing the figures
for each city separately for January and for the week ending
Jan. 31 for four years:

CLEARING FOR JANUARY FOR FOUR YEARS AND FOR WEEK ENDING JAN. 31.

Clearings at- Month of January. 15'eek ending January 31.

1925. 1924.
Inc. or
Dec. 1923. 1922. 1925. 1924.

Inc. or
Dec. 1923. 1922.

First Federal Reserve Di
Maine-Bangor 
Portland 

Ma98.-Boston 
Fall River 
Holyoke 
Lowell 
Lynn 
New Bedford 
Springfield 
Worcester 

Conn.- Hartford 
New Haven 
Waterbury 

Rhode Island-Providence 

Total (13011168) 

Second Federal Reserve
New York-Albany 
Binghamton 
Buffalo 
Elmira 
Jamestown 
New York 
Niagara Falls 
Rochester 
Syracuse 

Conn.-Stamford 
N. J.-Montclair 
Newark 
Northern New Jersey 
Oranges 

Total (14 Oitie8) 

$
strict-Boston

3,222,472
14,150,421

2.059,462,354
10,449,403
4.543,864
4,921.408
a
6,115.789
26,987.899
17.018,000
66,421,716
31.826.954
11.303.100
67,185,900

$
-

3,739.548
14,083,536

1.922,000,000
10,561,769
4,241,102
5,228,242
•
6,637,944

23.998,616
16.037,000
65,908,993
32,043,905
9,410,800

57,286,500

%

-13.8
+0.5
+7.2
-1.1
+7.1
-5.9
a
-7.9
+12.5
+6.1
+0.8
-0.7
+20.1
+17.3

$

3,756,419
14,407,198

1,735,000,000
11,440,960
„
5.572,273
a
6,888,696
25.274,702
17,458,000
54,011,075
27,638,207
7.977,100

56,418,300

$

3.422,706
11,912,847

1.285.000,000
7,948,784
3,486,585
4,744,207
a

6,357,307
17,973,518
14,733,378
41,083,283
24,848,659
7.751,300

48.903.000

$

594,550
2.610,652

382,000,000
2,134,782
a
901,457
a

1.467,823
5,141.893
2,872,600
13,633.313
6,086,425

12,212,800

$

705,428
3,071,039

428,000.000
2,141,453
a
997,221
•

1.573,713
4.972,785
3.680,000

13,406,384
6,680,961

10,333,700

%

-15.7
-15.0
-10.7
-0.3
a
-9.6
a
-6.7
+3.4

-22.0
+1.7
-8.9

+18.2

$

660.737
3,806,386

389,000.000
2.682,650
a

1.206,613
a

1,540,253
4,783,036
3,207,000
11,447,939
6.415,047

11,548,100

$

677,856
3,030.454

316,000,000
1.945,619
a
987,632
a

1,578,692
4,089,911
3,534,000
8,509.411
4,786,885

2,323,609,280

District -New
28.450.533
5,574,500

227,005,882
4,237,159
6,175,186

26,720,693,986
4,322,317

59,547,514
25,327,956
11,862,005
2,392.697

91,294,221
161,143,549
5,496.884

2,171,177,955

York-
24,257,487
4,950,000

198,661,107
3,683,198
5,110,706

20,689,128,472
4,106,440

51,080.396
22,876,255
14.293,064
2,353,559

82,600,547
194,846,221
4,706,919

+7.0

+17.3
+12.6
+14.3
t15.0
20.8
29.1
+8.3
+16.6
+10.7
-17.0
+11
+10.5
+16.8
-17.3

1,970,177,294

22,127.637
5,503,361

196,018,962
3,018,562
5,033,219

19,778,359,599
5,125,355

47,810,258
20,507,904
16.285,832
2,155.664
75,831,215

218,908,974
5,014,812

1,478,165,574

19.361,715
4,341.484

159,442,689
2,415,198
4,278,132

17.298,063,835
4,859,288

41,856.608
17.490,706
9,603.508
1,752.362

162,197,553
4,118,255

429,655,695

4,590,417
1,113,000

d45,636,660
971,513

• e1,223,881
4,924,495,845

10,678,364
5,009,442

c2,431,748
435,151

28,985,328

475,562,684

5,193,092
877,300

38,224,913
1,205,242
1,040,921

5,117,042,554

11.104,278
5.185,865
2,292,167
453.434

37,099,231

-9.7

-11.6
+26.8
+19.4

19.4
+17.7
-3.84.751,601,4734,340,009.165

-3.8
-3.4
+6.1
-4.0

-21.9

436.297,761

3,827,221
1.206,400

40,047.081
3,018,562
978,875

10,944,219
4,519,012
2.338,821
48.5,202

40.015,694

345,140.460

4,368,270
1,422,100

34,264,870

789,364

9,198,209
4,634,498
2,308,901
399,675

32,025,723

27,353,524,389 21,302.654,371 +28.4 20,401,701.354 17,727,781,333 5,025,571,349 5.219,718,997 -3.74,858,982,560 4,429,420,775
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CLEARINGS-(Continued.)

Clearings at-
Month of January. Week ending January 31.

1925. 1924.
Inc. or
Dec. 1923. 1922. 1925. ' 1924.

Inc. or
Dec. 1923. 1922.

Third Federal Reserve
Pennsylvania-Altoona.._.

Bethlehem 
Chester 
Harrisburg 
Lancaster 
Lebanon 
Norristown 
Philadelphia 
Reading  
Scranton 
Wilkes-Barre 
York 

New Jersey-Camden 
Trenton 

Delaware- Wilmington_ _ - -

Total (14 cities) 

Fourth Federal Reserve
Ohlo-Akron 
Canton 
Cincinnati 
Cleveland 
Columbus 
Dayton 
Hamilton 
Llma 
Lorain 
Mansfield 
Springfield 
Toledo 
Youngstown 

Pa.-Beaver County 
Erie 
Franklin 
Greensburg 
Pittsburgh 

Kentucky-Lexington 
W. Va .-Wheellng 

Total (15 cities) 

Fifth Federal Reserve D
W. Va.-Huntington 
Va.-Newport News 

Norfolk 
Richmond 

No. Caro.-Asheville 
Raleigh 
Wilmington  

So. Caro.-Charleston 
Columbia 

Maryland-Baltimore 
Frederick  
Hagerstown 

D. C.-Washington 

Total (10 cities) 

Sixth Federal Reserve
Tennessee-Chattanooga ._ _

Knoxville 
Nashville  

Georgia-Atlanta 
Augusta  
Columbus 
Macon 
Savannah 

Florida-Jacksonville 
Tampa 

Alabama-Birmingham_ -._
Mobile 
Montgomery 

Mississippi-Hattiesburg__ _
Jackson 
Meridian 
Vicksburg 

Louisiana-New Orleans_

Total (17 cities) 

Seventh Federal Reserv
Mich.-Adrian 
Ann Arbor 
Detroit 
Flint 
Grand Rapids 
Jackson 
Lansing 

Ind.-Fort Wayne 
Gary 
Indianapolis 
South Bend 
Terre Haute 

Wis.-Madison 
Milwaukee 
Oshkosh 

Iowa-Cedar Rapids 
Davenport 
Des Moines 
Iowa City 
Mason City 
Sioux City 
Waterloo 

M.-Aurora  
Bloomington 
Chicago 
Danville 
Decatur 
Peoria 
Rockford 
Springfield 

District -Phil
6,057,740
15,662.402
5,868,968

21,956.686
11,504,160
2,321,882
4.073.407

2.510,855,000
16,078,045
30,620,946
16,854,566
7,806,104
52.939,712
26,226,485
a

8
adelphia-

5,662,055
20,852,528
6.351,718
18,400,178
13,073,758
2.440,891
4.616,834

2,175,000.000
16.353,203
26,214,547
17,535,254
6.883,543
64,859,669
21,580,545
a

%

+7.0
-24.9
--7.6
+19.3
-12.0
-4.9
-11.8
+15.4
-1.7
+16.8
-3.9
+13.7
-18.4
+21.5
a

$

5,838.104
19.592.329
5,420,740
17,986,715
14,918,720
2,222,047
3,785,205

2.194,000.000
14,659.125
26.765,574
14,861.978
6,369.034
57,318,256
19,677,508
a

$

3,840,802
10,159.186
4,212,844
21,000,780
9,132,891
2,012,786
2,839,966

1.701,000,000
11,036,887
20.906,924
12,555.228
5,014,865
21,181,333
15,466,512
a

1,176,601
3,693.058
1.077,798

2,045.961

508,000,000
2,839,256
5.449,606

d3,586,962
1,256,180

4,004,553
a

1.179,172
4,648.060
772,757

3,043,262

464,000,000
3,005,959
5,022,304
3.310,025
1,411,079

4,227,077
a

--0.2
--20.5
+39.4

-32.8

+9.5
-5.5
+8.5
+8.4

-11.0

-5.3
a

1,142,233
4,201.389
1,161,850

3,042,262

468,000,000
3,236,385
5.755.374
3.685,508
1,521.553

4,349,666
a

887.104
2,955,038
880,007

2,151,139

429,000,000
2,256.646
4,443,271
3,140,798
1,154.357

3,057,407
•

2.728,826,103

District -Clev
41,419,000
21,221,758

315,474.274
495.681.001
64,958.900
a
4,822,175
a
2,538,600
8,090,304
a
a

23.960,534
3,290,258
a
1.485,905
7,241,703

762,722,642
14,390,934
19,074,861

2,399,804,723

eland-
34,082,000
22,251.091
295,507.710
471,233,938
60.668,500
a

3.584,379
a
1.681,869
8.181,350
a
a

22,940,929
3,267,399
a
1,331,843
7,106,484

701,724,634
11,485,143
19,084,146

+13.7

+21.5
-4.6
+6.8
+5.2
+7.1
a

+34.5
a

+50.9
-1.1
a

+0.7
a

+11.6
+1.9
+8.7
+25.3
-0.1

2,403,407,335

27,005,000
23,519.108
308,320,370
482,843,138
70,792,800

3,947,768
a
1,556,188
8,243,483
a
a

21,351,223
3,268,034
a
1,446,245
6.857,083

688,290.612
11,918,759
20.334,845

1.840,361,004

25,651,000
12,395,131

234,761.091
344.035,070
55.151,400

3,269,883
a
1,352,448
5,197,247
a
a

14,705,013
2.509,871
a
1,271,250

.6,500,000
499.016,397

7.296,079
18,043,882

533,129,975

d9,999,000
3.919,012

62.453,000
98,916,818
12,169,900

a

a

d1,818,210
a
a

d4,792,915

a

161,577,300

490,619,695

6,740.000
4.237,400

63,952,276
101,241,390
15,174,900

a

a

1,923,015
a
a

3,838,656

a

154.399,413

+8.7

+48.4
-7.5
-2.3
-2.3
-19.8
a

a

-5.4
a
a

+24.8

a

+4.7

496,096,220

6,403.600
5,195,926

61,199,528
100,164,078
14,776,300

a

1,570,922
a
a

4.706,057

a

165,139,557

449,925,767

6,392,000
2,744,963

51,400.259
76,670,432
13,007,800

a

a

987.067
a
a

2.429.270

a

•104,300,000

1,786,372,849

Istrict--RIchm
8,641,838
a

38,451.460
244,113,000

a
11,277.914
a

13,682,884
8,686,751

443,101,749
1,937.863
3,043.676

109,562.6

1,664,131,415

ond-
9.096,313
a

39,738,759
241,265,566

a
10,477,036
a

12.209.081
9,088,547

433,243,439
1,678,394
3,153,306

99,846,145

+7.3

-6.1
a
-3.2
+1.2

411.6
a

+12.1

+2.3
+15.5
-3.5
+9.7

1,679,694,656

9,339,191
a

36,630,129
247,321,796

a
12,397,383
a

12,201,548
11,911.064

418,647,954
1,831,124
3,023,518

94,226,703

1.231,155,742

6,651,554
a

28,425.327
173,409,303

a
6,920,654
a

11,195,492
8,772,967

277,328,175
1,724,056
2,385.748

77,278,392

355,848,155

1.509,131

d7,542,672
54.258,000

d2,645,341

88,104,749

21,375,114

351.507,050

2,033,204

8.177.219
56,994.000

2,581,488

98,105,503

21,390.046

+1.2

-25.8

-7.8
-4.8

+3.3

-12.2

-0.1

359,155.966

1,881,974

7,649,754
49,754,000

2.318,977

96,578.175

19.811,005

257,931,791

1,417,335

6,633.101
43,362,811

2,515,356

64,757,974

15,505,194

882.402.751

District -Atla
30,556,578
14,803,370
94,095,178
308,133,761
9.084,137
4.660,577
6,669,675
a

87,423,087
24,161,000
123,224,046
9.553.159
7.827,792
7,235,101
6,172.822
3,550,449
2,841,772

296,455,802

859,776.586

nta-
32.848.780
15,616,291
85,440,660

259,154,954
8,485,430
4,059,894
6,277.187
a

63,132,962
15,949,000

122,260,879
9.270.938
8,418,464
7,313,703
5,915,529
4,707,149
2,059,285

291,299,142

+2.6

-7.0
-5.2
+10.1
+18.9
+7.1
+14.8
+6.3
a

+38.5
+51.5
+0.8
+3.0
-7.0
-1.1
+4.3

-24.6
+38.0
+1.8

847,530.410

28,980,427
15,059.388
84,208,758

240,543,650
9,572,343
4.297,707
6,758,054
a

54,428,065
12,878.000

139,393,813
9,590,452
7,877,503
*7,000,000
4,831,479
4,010,818
2,430,897

264,440,940

594,091,666

21.882,868
12,776.425
73,373,032
175,006,770
6,926,395
3,121,766
4.741,280
a

41,589,366
10,549,007
84,146,475
7.581,333
6,271,771

3,724,853
2,798,110
1,699,088

210,465,509

173,435.007

d6,128,448

18,648,234
59,723,206
1,727,382

1,418,592
a

20,282,306

25.045,371
1.790,923

1,308,826
1. 

441,075
d61.000,000

189,261,460

6,531,571

16.926,623
53,810,179
2,185,254

1.589.702

13,468,647

27,812,817
1,799,828

1,610,939

516,041
59,813,999

-8.3

-6.2

+10.2
+11.0
-21.0

--10.8
a

+50.6

-9.9
-0.5

-14.5
+2.0

177,793,885

5,576,802

17,778,293
51,635,094
1,875,414

1,316,786
a

12,511,224

29,541,802

1,155,023

435,406
56,458,736

134.191,771

3,562,000

16,416,551
35.755.828
1,506,050

925,207
a

9,775,338

16,843.111

713,184

426,089
45,654,577

1,036,448,306

e District-Ch
1,254,532
4.664.528

660,849,393
9,965,654
34,976.276
8,800.851
10,769,025
11,104,240
19,502,000
85.667,000
10,903.000
30,381,260
14.421,066

172,396,451
4,143,614
12.029.542
52,024,094
48,648,661
2,140.847
2,626.900

34,287,544
6,555,124
5,331.526
7,155,853

3.070.132,079
a
7,162.141

23,906,536
11,631.136
12,529,378

942.210,247

Wean-
1,097,635
3,766,666

594,202,968
10.793,379
30,270,063
9,011,999
10,859,649
11,056,970
15,850,000
93.378,000
10,072,452
22,764,071
11,997,590

155,715,153
3,061,750
10,367,139
52,981,294
47,647,593
2,071.883
2,330,072
27,125,278
6,001.236
4.962.284
5,977,257

2,675,530,457
a
5,363.904

20,302,379
10,371,887
11.541,374

+10.0

+14.3
+23.9
+11.2
-7.7
+15.6
-2.3
-0.9
+0.4
+23.0
-8.3
+8.2
+33.5
+20.2
+12.9
+35.4
+15.9
-1.8
+2.1
+3.4
+12.7
+26.4
+9.2
+7.4
+19.7
+14.7
a

+33.5
+17.8
+12.1
+8.6

896,302,292

1,080,609
3,960,504

536,732,973
8,830,312
28,647,762
8,956,900
11,310,104
9,473.418
14,084,271
93,238,000
10.717,877
27.357,655
10,058,781

155,638,914
3,511,210
10,940,473
52,585,288
45,061,480
2,831.161
2,331,705

26,839,185
6,611,128
4,510,208
6,357,140

2,797,385,946
a
5,418,268
19,703.031
7.988,000
11,082,268

666,654,048

984,501
2.936.389

377,217,483
5,916,000

26,396,342
5.520,619
7,313,054
7,676,684
9,037,000

71,399.000
6,903.178

117,639,780
2,761,659
8,247,435
39,440,782
39,224.704
2,188,704
1,863,780

20,902,291
5,138.421
3,331.838
4,940,355

2323,139.650
a
4,383,779
16,118,359
7,273,583
9,308,483

197,514.343

217.271
7•2,559

153,782,047

6,644,664

1,927,904
2,248,275

d14,887,000
1.999,000
4,596.913

34,883,144

2,139.442

9,211,651

7,056,497
1,096,428

1,347,071
624,768,903

a
1,423,106
4,733,958
2,340,282
2,508,596

186,065,600

227,127
510,334

134,535,272

6,259,128

2,310.761
2.087,865

17,458,000
1,988,000
4,436,899

35,320,096

2.381,318

9,557,203

6,697,825
1,101,941

1,266,377
570,712.552

a
1,106,218
4,254,802
2,143,330
2,425,254

+6.2

-4.3
+47.5
+14.3

+6.2

-16.6
+7.7

-14.7
+0.6
+3.6

-1.2

-10.2

-3.6

+5.4
-0.5

+6.4
+9.5
a

+28.6
+11.2
+9.2
+3.4

178,284,580

205,865
847,732

112,501,746

6,489,130

1,941,104
1,912,474

18,271,000
2,107,444
5,457,688

34,983,427

2,367,655

9,498.725

5,076,000
1,353,645

1,422,694
572,131,063

a
1,152,167
4,127,228
2,347,562
2.446,000

131,577.935

210,527
. 585,480

84,804,000

5,728,086

1,249,303
1,598.645

15,183.000
1,513.568

30,903,539

1,967,316

8,534,814

4,814,689
981,643

1.159,205
489,879,226

a
1,019,362
3,498,569
1,646,618
1,351,794

Total (29 cities) 

Eighth Federal Reserve
Ind.-Evansville 
New Albany 

)40.-St. Louis 
Springfield 

Ky.-Loulsville 
Owensboro 
Paducah 

Tenn.-Memphls 
Ark.-Little Rock 
Ill.-Jacksonville 

Quincy 

4,375,960,251

District-St. L
26.413,556

828.700
692.374,659

a
161.626.538
3,032,535
12,427,014

116,266.514
60,156,025
1,870,371
6,838,776

3.866,472,382

ouis-
23.066,558

729,354
655,070,226

a
139,602,906
2,642,594
8,960,695

104.929.811
50,917,769
1,481,946
6.099,132

+13.2

+14.5
+13.6
+5.7
a

+15.8
+14.8
+38.6
+10.8
+18.2
+26.2
+12.1

3.923,242,571

12,519,552
714,470

697.336,995
a

151.851,664
3,085.271
6,890,913

116,137,876
52,766,410
1,579,930
6,437,955

2,927,203,853

9,716,291
526,823

a
105,065,233

3,549.772
6,392,796
75,294.371
56,187,032
1,104,663
5.067.415

878,564,711

5,827,150

143,300,000

32,476,785
583,004

d24,304,000
12,086,146

348,984
1,273,084

808,780,302

4.199,606

134,300.000

28,577.126
458,781

21.544,936
10.253,402

273,566
1,233,790

+8.9

+38.8

+6.7

+13.6
+27.1

+12.8
+17.9
+27.6
+3.2

786.640,349

3,820,719

26,814,508
633.270

24,190,507
11,183,842

288,896
1,265,507

658,627,384

3,684,887

22,891,025
428,610

16,398.007
7,857,661
254,307

1,094,132

Total (10 cities) 1,081,834,688 993,500,991 +8.8 1,049,321,036 262.904,396 220,199,153 200,841,207 +9.6 68,197,249 52,606,629
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CLEARINGS-(Concluded.)

Clearings al-
Month of January. Week ending January 31.

1925. 1924.
Inc. or
Dec. 1923. 1922. 1925. 1924.

Inc. or
Dec. 1923. 1922.

$ $
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$ $ $ $ % $ $Ninth Federal Reserve District-MI nneapolis-
Minn.-Duluth 32.873,443 25,207,299 24,973,417 16,238,483 d7,226,783 5,056,198 +42.9 4,929,509 3.859.952Minneapolis 358.679.859 275,672,447 337,730,038 250,614,024 74,574,145 58,076,995 +28.4 64,700,402 55.966,473Rochester 1,823,257 1,898,585 1,838,105 1,641,787St. Paul 135,351,135 141,026,866 153,728,021 118,878,252 25,993,696 29,993,385 -13.3 33,346,342 30,264,155No. Dak.-Fargo 8,079,506 7,103,881 8,668,980 7,007,232 1,587,052 1,427,137 +11.2 1,743,379 1,327,720Grand Forks 6,521,000 5,229,694 4,390,100 5,458,000Minot 1,003,201 847,077 1,226,213 964,846So. Dak.-Aberdeen 6,193,475 5,507,314 5,541,900 4,578,839 1,311,686 1,093,914 +19.9 1,178,807 906.847Sioux Falls 4,401,980 7,453,056 14,172,995 10,316,467Montana-Billings 2,797,262 2,176,286 2,386,962 2,674,122 484,782 436,824 +11.0 440,398 596,489Great Falls 2,998,216 2,285,012 3,808,406 3,062,470Helena 12,097,147 12,420,706 15,913,190 13,144,589 2,462,321 2,656,017 -7.3 2,937,222 2,510,802Lewistown  375,000 .800,000 882,385 1,468,546

Total (13 cities) 574,094,481 487,628,223 +17.7 575,260.712 436,047,747 113,640,465 98,740,470 +15.1 109,276,059 95,369,438
Tenth Federal Reserve District- Kan sag City-

Neb.-Fremont 1,718,637 1,748,534 -1.7 1,840.850 1,710,073 d292,579 444,257 -34.1 336,763 423,130Hastings 2,458,029 2,063,542 +19.1 2,326,247 1,991,791 517,793 508,779 +1.8 534,027 512,166Lincoln 19,861,665 16,762,178 +18.5 18,638,956 13,763,315 3,934,963 2,791,831 +40.9 3,885,157 3,187,854Omaha 182.035,730 153,106,672 +18.9 194,556,973 139,883,835 37,362,806 34,771,050 +7.5 39,826,657 33,993,903Kan.-Kansas City_  19,095,586 25,349,441 -24.7 25,766,575 18,092,949Lawrence a a a a aPittsburgh a a a aTopeka 15,521,692 15,392,333 -4 .9 16,021,226 12,059,959 2,948.768 2,249,174 +31.1 2,987,647 2,161.569Wichita 33,838,844 34,031.743 -0.6 46,551,577 45,331,482 d7,009,265 7,469,952 -6.2 10,062,111 10,490.473Missouri-Joplin 7,590,612 6,507,000 +16.7 6,285,000 5.621,000Kansas City 585,845,490 533.922,886 +9.7 628,266,253 574,936,554 122,096,654 116,641,830 +4.6 131,535,323 124,924,189St. Joseph 39,135,076 34,001,032 +15.1 d7,701,234 6,537,986 +17.8Okla.-Lawton a a a a aMcAlester 1,315,754 1,507,615 -12.7 1,753,977 1,633,838Muskogee a a a a a a a a a aOklahoma City 127,692,713 106,745,733 +19.6 102,776.520 89.677,060 d26,107,487 21,137,059 +23.5 19,637,842 18,126,203Tulsa 30.806,624 28,495,187 +8.1 36,688,678 28,244,390 a a a a aColo.-Colorado Springs 5,261,828 4,526,588 +16.3 5,007,150 4,007,851 1,001,676 377,077 +165.6 589,523 740,452Denver 142,757.857 136,404,266 +4.7 92,246,474 82.231,100 19,103,152 17,834,964 +7.2 19,026,786 19,522,961Pueblo 4,710,720 4,019,188 +17.2 3,957,114 3,344,703 e926,297 818,612 +13.2 978,915 626,311
Total (16 cities) 1,219,646,857 1,104.583,938 +10.4 1,182,683.570 1,022,529,900 229,002,674 211,582,471 +8.2 229,400,751 214,709,211

Eleventh Federal Reserv e District-Da las-Texas-Austin 8.201,538 7,911,065 +3.7 7,974,698 6,337.198 1,912,650 1,505,020 +27.1 1,832,762 1,930,848Beaumont 6,816,554 .7,500,000 -9.1 6,992,150 4.911,325Dallas 221,291,763 175,728,270 +25.9 150,681,916 112,240,428 41,970,517 33,366,433 +25.8 33.283.039 25.356,897El Paso 22,371,653 21,797,049 +2.6 22,120,297 20,527,276Fort Worth 60,561,871 54,108,061 +11.9 51,298,721 47,209,192 12,965,139 8,079.907 +60.4 10,800,359 8,934,846Galveston 61,632,313 51,552,373 +19.6 40,125,845 20,527.276 10,647,986 9,223,439 +15.4 10,693,731 7,808,168Houston 155,658,854 125,884,960 +23.6 123,873,312 108,000,000 a a a a aPort Arthur 2,380,608 2,283,414 +4.3 2,448,814 1.608,383Texarkana 3,311,600 2.800,917 +18.2 2,480,732 1,990,236Waco 14,335,605 14,230,207 +0.7 12.749,135 10,241,494Wichita Falls 13.353,943 9.431,809 +41.5 9,611,522 7.447,734La.-Shreveport 23,731,933 23,541,851 +0.8 29,960,649 18,548,756 4,314,139 4,261.435 +1.2 4,444,412 3,858.389
Total (12 cities) 593,648,235 496,769,976 +19.5 460,317,791 359,589,298 71,810,431 56,436,234 +27.2 61,054,303 47,889,143

Twelfth Federal Reserve District-San Francisco-
Washington - 13ellingham_ _ 2,930.000 3,030,000 -3.3 2,827.000 1,988,905Seattle 169,939,174 175,738,615 -3.3 153,236,609 130,295,653 34,999,755 37,475,832 -6.6 31,896,253 27,671,406Spokane  47.938,000 45,200,000 +6.1 49,065,000 *47,000,000 8,491,000 9,474,000 -10.4 8,301.000Tacoma a a a a a a a a a aYakima 6,653,712 5,569,958 +19.5 5,209.996 5,739,058 1,122,864 1,147,305 -2.1 1.710,435 1,415,945Idaho-Boise 4,841,752 5,404,572 -10.4 2,653,522 *2 ,000 ,000Oregon-Eugene 1,876,180 1,558,525 +20.4 1,462,353 1,018,473Portland 150,202,123 158,366,803 -5.2 139,763,778 117,143,216 29,144.943 35,381,540 -17.6 27,163,459 26.772,443Utah-Ogden 6.355,000 6,512,000 -2.4 6,109,000 6,019,157Salt Lake City 80,369,494 68,594,742 +17.2 67,649,425 52,974.844 13,583,457 13,026,814 +4.3 13,333,589 11,666,704Nevada-Renoa 

2,803,847 2.693,366 +4.1 3,151.000 2.413,000 a a a 2 .Arizona-Phoenix Arizona-Ph 11,320,000 10,062,651 +12.5 7,989,609 a a a a a 1111California-Bakersfield  5.142,967 4,241,281 +21.2 5,169,615 *5.000,000Berkleley  20,060,232 19,683,987 +1.9 21,392.486 15,869,258Fresno 13,959,131 17,227,485 -19.0 19.409,030 12,958,283 2,741,190 2.945.764 -6.9 3,705,452 3,388,707Long Beach 31,750,353 39,645,031 -19 9 33,464.743 17,055,505 6,182,893 7,845,343 -21.2 7,050,852 3,984,234Los Angeles  660,128,000 683,307.000 -3.4 545,134,000 410,191,000 133,854,000 148,031,000 -9.6 116,817,000 88,668,000Modesto 3,711.969 3.369,241 +10.2 3,153,045 3,065,771Oakland  83,966,088 73,182,064 +14.7 68,660,722 54.595,826 16,461,817 15,305.998 +7.6 14,174,387 11,888,787Pasadena  28,781,393 29,721,232 -3.2 24,094,403 15,818,891 6,572,519 7.350,017 -10.6 5.087,586 3,626,780Riverside  4,417,581 3,732,828 +18.3 3,357,063 2,368,632Sacramento  34,982,231 33,913,309 +3.2 28,353.380 24,055,222 d6,419,051 6.477,878 -0.9 5,061,109 5,103,070San Diego 20,983,517 19,832.644 +5.8 16,988,410 12,829,360 3,700,224 3,777,519 -2.0 *3,500,000 2,556,130San Francisco 764,328,336 723.900,000 +5.6 703,061,000 581,500,000 165,310,290 163,500,000 +1.1 156,800,000 126,500,000San Jose 11,942,132 10,948,510 +9.1 11,795,116 9,212,679 2,157,952 2,210,599 -2.4 2,577,512 2.690.000Santa Barbara 6,960,443 5,907,774 +0.9 4,643.753 3.652,202 1,121,852 1,066,687 +5.2 1,010.540 872,809Santa Monica 8,795,846 10,394,564 -15.4 1,765,616 2,333,095 -24.3Santa Rosa 2,070,177 2,270,239 -8.8 2,338,278 1,858,214Stockton 12,879,000 10,762,100 +19.7 10,902,500 9,287,200 d2,284,000 1,920.900 +18.9 1,988,600 1,743,500Total (28 cities) 2,199,088,678 2,174,770,521 +1.1 1.941,034,836 1,545,910,349 435,913,423 459.270.289 -5.1 400,177,774 318,428,515
Grand total (191 eltles) 46,155,456,868 38,463,481,328 +20.0 37,330,673,857 30,092.394,910 8,664,083,381 8,746.386,459 -0.9 8,161,357.457 7,133,818,819
Outside New York 19,439.762,882 17.774,352.856 +9.3 17.552,314,258 12,796.331,075 3,739,587.536 3,629.343.905 +3.0 3.409,755.984 2.793,809.654

CANADIAN CLEARINGS FOR JANUARY FOR FOUR YEARS, AND FOR WEEK ENDING JANUARY 29.

Clearings al- Month of January.

1925. 1924.
Inc. or
Dec. 1923. 1922.

Montreal 
Toronto 
Winnineg  
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 

460,698,109
422,607,063
209,592,521
65,908,014
27,706.840
29,156,274
13,318,296
19,519,011
32,651,188
10,425,873
8,298,260
12,991,143
22,212.770
17,233,859
2.392,860
2.081,129
6,505,443
5,059,642
3,684,647
2,958,749
2,341,663
1.154,304
3,321,459
2,989,895
4.031,545
11,614.512
1,487,708
3,105.694
2,753,805

444,600,306
449,560,139
180,894,648
66,363,858
26,991,813
24,020,727
12,209,818
21,521,116
31,472.446
11,719,521
8,011,612
13,187,300
21,113,612
14,928,660
2,175,756
2,485,624
7,497,355
5,055,479
4,216,896
3,632,403
2,344,224
1,528,670
3.347,346
3,528,460
4,155,314
13,064,743
1,480,266
3,536,619
2,753.988

+3.6
-6.0
+15.9
-0.7
+2.6
+21.4
+9.1
-9.3
+3.7

-11.0
+3.6
--1.5
i-5.2
+15.4
i-10.0
--16.3
--13.2
+0.1
--12.6
--18.5
--0.1
--24.5
--0.8
--15.3
--3.0
--11.1
+0.5

---12.2
--CEO

399,761,098
474,161,450
175,091,823
59,704,017
26,074.014
22,469,216
12,529,292
22.796,381
21,684,459
10,579,005
9.271,921
12.841,309
19,296,743
15.274.886
2,390,134
2,454,255
6,601.191
4,947,239
4,261,063
3,357,679
1.873.956
1,322,896
2,937,141
3,218,692
4,180.026
13,736,458
1,455,503
4,186,159
2.707.810

3
450,128,883
441,460,191
173,841,793
54,150,696
27,783,821
22.060,596
13,748.002
21,307,146
21,307,531
11,516,932
8,903,373
13,694,381
18.416,519
14,386,809
2 ,355 ,978
2,535,424
7,009,457
5,107,264
4,205,413
4,021,773
1,988,033
1,455,815
3.055,530
3,437,293
4.045,337
11,480,379
1,463,690
3,980,880
3,247,823

Week Ended January 29.

1925.
•

1924.
Inc. or
Dec. 1923. 1922.

73,369,831
82,135,123
44,385,030
13.795,568
4,150,188
4,834,018
2,456.126
4,001,490
6,451,724
2,012,483
1.478.859
1,827,473
4.262,892
3,030,930
429.584
441,299

1,232,581
1,010.147
697,327
567,883
474,074
235,201
583,193
514,906
850.612

2,664,167
301,394
610,442
463,743

87,841.196
88,460.262
33,149,169
14,512,140
4,474.433
4,490,216
2,157,330
3,955,512
6,193,119
2.442,326
1,575,865
2.021,649
3,388,562
2,792.628
374,312
704.290

1,256,391
811,609
720,096
547,026
447,037
206,238
615,762
551.857
812,057

2,174,747
266,533
725,267
486,368

-16.1
-7.1
+33.9
-4.9
-7.2
+7.7
+13.9
+1.2
+4.2
-17.6
-6.2
-9.6
+25.8
+8.5
+14.8
-37.3
-1.9
+24.4
-3.2
+3.8
+6.0
+14.0
-4.8
-6.7
+4.7
+17.9
+13.1
-15.8
-4.7

83,848,383
83,497,969
29,373.521
12,491,767
4,777,306
4,427,945
2,209,623
4,630,341
3,801,436
1,981,301
1,727,529
2,364,571
3,711,238
3.005,590
383,330
464,090

1,380,242
852,360
736,361
523,944
415,481
241,094
595,930
568,934
778,193

2,269,113
301.096
790,649
586,540

106.985,505
100,394,797
40,365,900
12,318,542
7,266,973
4,552,681
3.048,454
4,524,078
4,494,502
2,521,057
1,978,751
2,549,782
3.535,726
2,797,803
467.831
623,441

1,363,423
948,429
860,551
822,866
488,122
270,974
730,526
820,169
849,923

2.475,733
390,317
775,774
667,317

Total (29 cities)  1,407,802,296 1.387,398.719 +1.5 1.341,165,816 1,352.110.772 259,174,291 267.793.997 -3.2 252,735,877 309.887.947a No longer report clear ngs. b Do not respond to requests for igures. c Week ended Jan. 28. d Week ended Jan. 29. e Week ended Jan. 30. • Estimated.f No clearings; all banks closed,
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THE CURB MARKET.
The oil group of stock continued to command the attention

of the Curb Market this week. Profit-taking caused con-

siderable irregularity and few stocks show improvement.

Chesebrough Mfg. advanced from 52 to 553/2. Galena-

Signal Oil com. rose from 62 to 65. Humble Oil & Refg.

gained 23/i points to 47% and ends the week at 473's. Eureka

Pipe Line was down from 94 to 83. Indiana Pipe Line

weakened from 83% to 78 and Magnolia Petroleum from

159 to 1553'. Ohio Oil was off from 75 to 72%, recovering

finally to 74. Prairie Oil & Gas sold down from 2593/i to

246, the close to-day being at 2483/2. Prairie Pipe Line

lost 43/i points to 1203'. Solar Refining dropped from

250 to 238 and recovered finally to 242. South Penn Oil

sold down from 1943' to 181 and up finally to 1833/2.

Southern Pipe Line moved down from 993/i to 843 and

finished to-day at 86. Standard Oil (Nebraska) was off

from 270 to 255. Standard Oil (Ohio) receded from 369

to 353. Industrials were without feature and irregular.

De Forest Radio was conspicuous for an advance of over

seven points to 34. Dubilier Cond. & Radio was off from

313' to 273' with the final transaction at 30. Duplex

Cond. & Radio declined from 12 to 103( and closed to-day

at 11%. Hazeltine Corp. was off from 453/i to 373', the

close to-day being at 38. New Mexico & Arizona Land

was an exception, advancing from 7% to 115%. Nickel

Plate corn. also improved, selling up from 85% to 88% and

down finally to 865%.
A complete record of Curb Market transactions for the

week will be found on page 692.

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Week Ended Feb. 6.
STOCKS (No. Shares). BONDS (Far Value).

Ind.ceMis. OS. Mining. Domestic. For'n Govt.

Saturday 72,335 179,520 118,100 $501,000 $30,000
Monday 124,050 402.670 235.360 690,000 47,000
Tuesday 141,350 251,370 306,670 982,000 23,000
Wednesday  108.935 314.360 254,710 980,000 70,000

Thursday 189,855 236,510 155,200 896,000 5,000
Friday  172,440 174,080 194.280 1,031,000 4.000

Total  808.965 1,558,510 1,264,320 $5,080.000 $179,000

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of

Jan. 14 1925:
GOLD.

The Bank of England gold reserve against its note issue on the 7th

inst. amounted to £126,738,360, as compared with £126,735,990 on the

previous Wednesday. No South African gold came on the market this

week. A Reuter's telegram from Pretoria, dated Jan. 12 thus deals with

the gold situation in that country: "It is officially announced that the

Government, acting on the recommendations of the Currency Commission,

has decided that it will not introduce legislation postponing the resumption

of gold payments beyond June 30. Specie payments will accordingly be

resumed on July 1 or at such earlier date as may be necessary under the

existing legislation. With a view to assisting the restoration of the gold

standard and its maintenance once it has been restored, the Commissioners

recommend that the South African Reserve Bank should in future operate

in the open market more actively than it has done in the past." The
gold output from the mines of the Transvaal for the last four 

years was

as follows: 1921, £34,486.991: 1922, £29.835,468: 1923, £38,839,603;

1924. £40.789,944. The output for December 1924 was 825,273 
ounces,

as compared with 802,313 ounces f
or the previous month and 784,519

ounces for December 1923. The Canadian gold output for 1924
 is esti-

mated as 1,525.000 find ounces valued at $31,522,000. the
 Ontario mines

alone producing 1.230.000 ounces, as against 971.704 ounces
 in 1923. The

United Kingdom imports and exports of gold during Decem
ber 1924 were

as follows:
Imports. Exports.

Russia 
E1.922,470

Netherlands £5,888 177,796

Belgium 
8,241

France 
400 23.822

Spain and Canaries 
5,402

Egypt 
26,350

West Africa 
151,824 5,132

United States of America 
2,623.103  

Central America and West Indies 
1,323

Various South American countries 
1.500 500

Rhodesia 
211,627

Transvaal 
1,883,917

British India 
1,688,376

Straits Settlements 
11,364

Other countries 
21,995 319,821

Total £4,901,577 £4,189,274

SILVER.

This week the price of silver has risen owin
g to a rather keen inquiry

from the Indian Bazaars. This demand, however, has fallen off during

the last few days. China has not been active, though some bear covering

has taken place. The Continent has been a seller but Americ
a has been

inclined to hold off, doubtless having some Eastern demand locally. It

is reported that United States banks have been holding stocks in C
hina

so as to be in a position to pay for imports should a stringency of money

arise. Recent fluctuations in the price of silver have by no means coin-

cided with those of the United States exchange. "Far East Capital and

Trade" of Nov. 28 last states vrith reference to Chinese currency: "Silver

dollars continue to go out in the same volume as In previous weeks, namely,

on the average of three-quarter to one million dollrae, and in spite of the

fact that the Hangchow and Nanking mints are not functioning the stocks

of silver dollars, as shown in the returns, have not shrunk. It all reminds

one of the Biblical cruse of oil belonging to the widow that grew into big

dimension. The Ellsha of the local monetary market is the august per-

sonage known as the bank compradore, whose duties comprise, among

other things, to send in returns of silver and sycee holdings, and apparently

these individuals do not know or care less about the big outflow of silver

dollars from Shanghai. For that reason no reliance should be placed on

the present so-called holdings of Shanghai in silver dollars. The quantity

given out is as old as the hills and might very likely soon begin to wear

whiskers." The Canadian output of silver shows an advance of 1,700,000

ounces this year over last year, the total amounting to 20,363,500 ounces.

The United States Mint Bureau, with the co-operation of the U. S. Geo-

logical Survey, has issued a preliminary estimate which gives the refinery

production of silver during 1924 as 64,792,216 ounces, valued at 843,-

540,369, which is 8,542,954 ounces less than that returned for 1923. No

allotments were announced yesterday of India Council Bills and Telegraphic

Transfers. Tenders were invited for 100 lacs but applications were re-

ceived for only 10 lacs of immediate T. T. at is. 5 25-32d. 100 lace will

again be offered next week.

INDIAN CURRENCY RETURNS.
Lacs of rupees- Dec. 22 Dec. 31 Jan. 7

Notes in circulation 17830 17921 18160

Silver coin and bullion in India 8186 8076 8015

Silver coin and bullion out of India ____ ---

Gold coin and bullion in India • 2232 2232 2232

Gold coin and bullion out of India 
Securities (Indian Government) 5713 5713 5713

Securities (British Government) 1699 1700 2000

Bills of exchange 200 200

No silver coinage was reported during the week ending 7th inst. The

stock in Shanghai on the 10th inst. consisted of 59.900,000 ounces in

sycee, 37,000,000 dollars and 6,860 silver bars, as compared with about

53,500,000 ounces in sycee 37.000.000 dollars. and 4,410 silver bars on

the 3d inst.

Quotations-
-Ba rSilver per Oz. Std.-

Cash. 2 Mos.
Bar Gold per

Os. Fine.

Jan. 8 32d. 31 Md. 87s. 4d.

Jan. 9 32 3-16d. 32 1-16d, 875. 2d.

Jan. 10 32 5-16d. 32 3-16d.
Jan. 12 32 9-16d. 32 7-16d. 868. lid.

Jan. 13 32Md. 32)d. 87s. Id.

Jan. 14 323d. 32 1465. 87s. 8d.

Average 32.281d. 32.145d. 878. 2.8d

The silver quotations to-day for cash and for two months' delivery are

respectively 5-16d. and 3-16d. above those fixed a week ago.

We have also received this week the circular written under

date of Jan. 21 1925:
GOLD.

The Bank of England gold reserve against its note issue on the 14th inst.

amounted to £126,742.890. as compared with £126,738,360 on the previous

Wednesday.
This week, when the trade demands were satisfied, only a very small

amount of gold remained available for India.

During the week gold valued at $13,890,000 has been announced as en-

gaged for shipment from New York. The various amounts and destina-

tions were reported as follows:

Jan. 14 $2,500,000 to Berlin
1,500,000 to London
1.000,000 to Europe (probably
150,000 to India.

Jan. 15  5,100.000 to India
Jan. 16  600,000 to London

540,000 to India
Jan. 19  2,500,000 to Berlin

India's imports of gold during 1924 amounted to 7,003,000 ounces, as

compared with 5,842,000 ounce. during 1923. The 1924 total is the largest
during any one year, except 1912 when 7,315.000 ounces were recorded.
The "Times of India" under date of Jan. 3 stated that "the cry in the

city of London is "Back to the Gold Standard" and though British financiers
will move with their customary caution, yet the early return to gold is a
possibility of the near future. The cry in India is "Back to the pre-war
ratio of Is. 4d. gold," and there are substantial reasons why the return
to gold by Great Britain should synchronize with the return to is. 4d. gold

by India." It further states that, though some financial writers in Cal-

cutta hint that it is the aim of the Government to assist the maintenance

of exchange at its present level, I. e. Is. 6d.. the vast majority of the people
of India are opposed to this policy.
Lord Reading stated in his speech yesterday:at the opening of the Legis-

lative session at Delhi that the Government proposed to amend the Indian

Paper Currency Act so as to increase the permissible investment of securities.

in the Paper Currency Reserve from the present limit of 85 crores of rupees
to 100 crores. He also announced that the Government intended to appoint

an authoritative committee to consider the rupee exchange question as soon

as economic factors appear sufficiently stable to justify the formulation

of a new policy, and said that if the present movement towards more stable

conditions continued, the appointment of such a committee should be Possi-
ble not later than 12 months hence.

SILVER.

During the week there has been less inclination on the part of China

and India to support the market. Sales have been made by the Continent

In fairly large quantities. America has both bought and sold, and occasi-
onally bought silver above the price fixed for the day. China still remains

a doubtful factor in the market. Most of her purchases have been covered

by sales for forward delivery. After the Chinese New Year holidays, which

begin on the 24th mat!., we might expect the China market to be more

active.
India's net imports of silver on private account during the last three years

were as follows:
Ounces.

1922 72,015,000
1923 99,284.000
1924 97,817,000

Total 269,116.000

This establishes a record for any similar period. During the three years

before the war her total net imports amounted to only about 103,000.000

ounces.
Tenders were invited yesterday for 100 lace India Council Dills 

and

Telegraphic Transfers, but applications were received for only 15 la
cs

Immediate T. T.'s at is. 5 5-16d. No allotments were announc
ed and

he 100 lacs will again be offered next week.
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' INDIAN CURRENCY RETURNS.

(In Lacs of Rupees.) Dec. 31. Jan. 7. Jan. 15.
Notes in circulation  17921 18160 18075
Silver coin and bullion in India,  8076 8015 7931
Silver coin and bullion out of India 
Gold coin and bullion in India  2232 2232 2232
Gold coin and bullion out of India 
Securities (Indian Government)  5713
Securities (British Government)  1700
Bills of Exchange  200
No silver coinage was reported during the week ending 15th inst.
The stock in Shanghai on the 17th inst. consisted of about 65,400,000

ounces in sycee. 36,000,000 dollars, and 8,420 silver bars, as compared withabout 59,900,000 ounces in sycee, 37,000,000 dollars, and 6,860 silverbars on the 10th instl.
-Bar Silver Per Os. Std.- Bar Gold.Quotations- Cash. 2 Mos. Per Oz. Fine.Jan. 15 32 3-16d. 32d. 87s. Id.

16 3234d. 31 15-16d. 87s. 2d.17 32 5-16d. 3234d.
19 3234d. 31 15-16d. 87s. id.20 32 3-16d. 32d. 87s. 2d.21 325-16d. 323d. 87s. 3d.Average 32.208d. 32.020d. 87s. 1.8d.

The silver quotations to-day for cash and for two months' delivery are1-16d. above those fixed respectively a week ago.

-
5713 5713
2000 1999
200 200

ENGLISH FINANCIAL MARKETS-PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the
London, Sat. Mon. Tues. Wed.Week Ended Feb. 6. Jan. 31. Feb. 2. Feb. 3. Feb. 4Silver, per oz d. 3234 325-16 32% 3234Gold, per fine ounce  873.1d. 868.11d. 878. 878.1d.Consols, 234 per cents    5734 57% 58British, 5 per cents   10134 10134 10134British, 4% per cents    9734 9734 9734French Rentes (in Paris) _ .fr.   48.45 48.45 48.45French War Loan (in Paris) fr.   57.70 58 58.25

The price of silver in New York on the same
Silver in N. Y., per oz. (cts.):
Foreign  ssx 6834 6834 6834

past weak:
Thurs. Fri.

. Feb. 5. Feb. 6.
32% 32%
878.1d. 878.2d.
58 58
10134 101%
97% 97%
48.45 48.50
58.40 58.35

day has been:

68% 68%

Conunercial nd mtsceLtanonsgmS
Breadstuffs figures brought from page 725.-Thestatements below are prepared by us from figures collected bythe New York Produce Exchange. The receipts at Westernlake and river ports for the week ending last Saturday andsince Aug. 1 for each of the last three years have been:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

bbls.1961bs bush. 60 lb: bush. 56 Ms bush. 32 lbs bruh.4815s.bush.56l55.Chicago  324,000 380,000 3,029,000 1,083,000 256,000 56.000Mbineapolls   2,405,000 1,021,000 757,000 603,000 114.000Duluth 704.000 2,000 247.000 16,000 259,000Mi1waukee_ . _ 42,000 65,000 400.000 332.000 348,000 51,000Toledo  101.000 224,000 104,000 '  7,000Detroit 30,000 17,000 27,000 14,000Indianapolis 66,000 705,000 204,000St. Louis_ . _ _ 124,000 868,000 720,000 1,060,000 48,000Peoria 59,000 53,000 751,000 336,000 20.000Kansas City_ 691,000 623,000 183,000  Omaha 448,000 632,000 438,000St. Joseph- 242.000 313,000 30.000  Wichita  189,000 106,000 14,000Sioux City_ 79,000 186,000 114.000 3,000 1.000
Total wk. '25 549,000 6,321.000 8.729.000 4,929,000 1,294.000 502,000Same wk. '24 477,000 4.167,000 10,152,000 4,554,000 736.000 415,000Same wk. '23 382,000 7,110,000 7,315,000 5,053,000 696,000 1,584,000
Since Aug. 1-
1924 12,538,000395,599,000145,161,000185,576,00046,470,00048,047,0001923  11,351.000138,111.000151,934.000142,647,000 27,064.00019,200,0001922  13,826,000298.075.000188.913.000137.388.000 28.2(14 moan min non
Total receipts of flour and grain at toe seaboard ports forthe week ended Saturday, Jan. 31 1925 follow:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

New York.....
Portland, Me-
Philadelphia...
Baltimore_ _ _
Newport News
New Orleans •
Galveston ___
Montreal. .
St. John, N-.1
Boston 

Total wk. '25
SinceJan.1'25

Same wk. '24
Since Jan.1'24

Barrels.
295.000
21,000
67,000
27.000
3.000

72,000

25,000
67,000
33,000

Bushels.
493,000
8,000

1,327.000
239,000

46,000
185,000
220,000
206,000

2,000

Bushels.
8,000

18.000
15,000

88,000
2,000
6,000

Bushels.
146,000

55,000
34,000

9,000

49,000
60,000
24.000

Bushels.
228,000

  103,000

29,000

14,000
16,000
25,000

Bushels.
11,000

215,000
44,000
165,000

60,000
2,000

610,000
2,613.000

2,816,000
15,040,000

137.000
775,000

377,000
1,566,000

415,000
2,187,000

497,000
3,700,000

520,000
2,496,000

2.803.000
15,814,000

474.000
2,940,000

628,000
4,132,000

144,000
1,738,000

209.000
308,000

• Receipts do not include grain passing through New Orleans for foreign portson through hi Is of lading.

The exports from the several seaboard ports for the weekending Saturday, Jan. 31 1925, are shown in the annexedstatement:

Exports front- Wheat. Corn. Flour. Oats. Rye. Barley. Peas.

New York 
Portland, Me...-.
Boston 
Philadelphia  
Baltimore 
Newport News..
New Orleans 
Galveston  
8t. John, N.B.--

Total week 1925_‘................,, 109A

Bushels.
644,807
8,000  
24,000

1,618,000
208,000  

220,000

296,000  

Bushels.

70,000

Barrels.
  230,967

21,000
  6,000
  9,000

5,000
  3,000

19,000
  2.000

67,000

Bushels,
20,145

44,000  

4,000  

60,000

Bushels.
392,595

  315,000

  I  

60,000

Bushels,
464,613  
103,000  
8.000  

213,000  

16,000  

Bushels.

3,018,807
9 SIA2 ORA

70,000
324 570

362.967
281.810

128,145
410.246

667,595
282.842

804,613  
189005

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 SinceJuly 1 to-- Jan. 31 July I Jan. 31 July 1 Jan. 31 July 1

1925. 1924. 1925. 1924. 1925. 1924.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushes.United Kingdom- 89,394 2,955,842 939,442 74,112,992  Continent 218,380 5,644,119 2,030,865 134.020,135 70.961So. & Cent. Amer_ 5,308 626,639 14.000 387,300 25.000 841,830West Indies 29,135 879,262 6,000 100,150 45,000 874.810Brit. No. Am. Col.  6,135 21,000Other Countries__ 20,750 401,774 28,500 1,168,052  3.900
Total 1925 362.967 10.513,771 3,018,807 209,788.629 70,000 1,812,501Total 1924 281.810 9,301,161 2,863,930 156.789,666 324,570 3,631.279
The world's shipment of wheat and corn, as furnished byBroomhall to the New York Produce Exchange, for the weekending Friday, Jan. 30, and since July 1 1924 and 1923,are shown in the following:

1Vheat.

1924-25.

Corn.

1923-24. 1924-25. 1923-24.

Week
Jan. 30.

Since
July 1.

Since
July 1.

Week Since
Jan. 30. July 1.

Since
July 1.

Bushels.
6,068,000

Bushels.
293,767,000

3,088,000
64,861,000
34,244,000
26,840,000 

North Amer.
Black Sea......
Argentina_ _
Australia.....
India  
0th. countr's  

6.849,000
5,400,000
904,000

Bushels.
270,821,000
31,962,000
57,858,000
29,032,000

00
1,584,000
12,416,0

Bushels. Bushels.
16,000 749,000

714,000 18,016,000
1,123,000133,474,000

962.000

Bushels.
5,386,000
17,047,000
71,430,000

14,755,000
Total 19.221,000.422,800.000403,673.000 1.858.000 153,201,000108,618,000
The visible supply of grain, comprising the stocks ingranary at principal points of accumulation at rate andseaboard ports Saturday, Jan. 31 1925, were as follows:

GRAIN STOCKS.
Wheat. Corn. Oat:. Rye. Barley.United States- bush, bush, bush, bush. bush.New York  2,695,000 130,000 565,000 2,825.000 180,000Boston  26,000 500,000Philadelphia  1.133,000 140,000 170,000 278,000 1,000Baltimore  3,063,000 48,000 222,000 6,723,000 153,000Newport News  116,000New Orleans  1,365,000 577,000 563,000Galveston  1,081,000Buffalo  5,389,000 1,365,000 1,531,000

8,383,000   2.080.000
1,558,000 225,000 556,000" afloat  1,244.000 540.000Detroit  265,000 22,000 270,000 18,000Chicago  6,443,000 11,511,000 20,566.000 2,277,000 242,000" afloat  890,000 529,000 1,513,000Milwaukee  249,000 246,000 2,687,000 584,000 300,000Duluth  9,747,000 84,000 12,070,000 4,619,000 178,000" afloat  1,009,000   1,383,000Minneapolis 13,455,000 669,000 22,559,000 1,202,000Sioux City  315,000 529,000 556,000 11,000Bt. Louis  2,041,000 1,784,000 501.000 21,000Kansas City 11,363,000 5,637,000 2,197,000 140,000Wichita  2,350,000St. Joseph, Mo  861.000 749.000 263,000Peoria  212,000 950,000Indianapolis  448,000 820,000 310,000 71,000Omaha  2,263,000 2,114,000 1,861,000

36,000 2,000
89,000

588,000 652.000" afloat  1,765,000Toledo  74,000 2,000

2,190,000
7.000
2.000
8,000

11,000 3,000

264,000 8,000
Total Jan. 31 1925____77,610,000 27,391,000 73,572,000 23,479,000 3,928,000Total Jan. 24 1925__80,572,000 25,685,000 74,161,000 22,970,000 4,143,000Total Feb. 2 1924____67,162,000 9,379,000 17,539,000 19.847,000 2,483,000Note.-Bonded grain not included above: Oats. New York. 451,000 bushels:Boston, 245,000; Buffalo. 95,000; Duluth. 81,000; total, 872.000 bushels, against1,552,000 bushels in 1924. Barley, New York 753,000 bushels; Boston, 150.000;Baltimore, 94,000; Buffalo. 378,000; Duluth, 21,000; total, 1,396.000 bushels,against 258,000 bushels in 1924. Wheat, New York, 2,784,000 bushels; Boston,201,000; Philadelphia. 1,274,000; Baltimore. 597,000; Buffalo, 3,498,000; Buffaloafloat, 7,175,000; Duluth, 379,000; Toledo. 11,000; Toledo afloat. 549,000; Erieafloat, 762,000; total, 17,230,000 bushels, against 24,029,000 bushels In 1924.Canadian-

Montreal  1,647,000 249,000 3.182,000 135,000 690,000Ft. William & Pt. Arthur_20,333.000   9,376,000 1,450,000 3,877,000• " afloat  1.388,000 680,000 127,000Other Canadian  7,901,000   3,591,000 372,000 1,245,000
Total Jan. 31 1925.......31.269,000 249,000 16,829,000 1,957,000 5,939,000Total Jan. 24 1925_ _ _30,631,000 271,000 16,807,000 1,906,000 5,877,000Total Feb. 2 1924,...._53.726.000 21.000 9,505,000 2,047,000 1,650,000Summary-

American
Canadian  
 77,610,000 27,391,000 73,572.000 23,479.000 3,928,00031,269.000 249.000 16.829,000 1,957.000 5,939.000

Total Jan. 31 1925-108,879,000 27,640,000 90,401,000 25,436,000 9,867,000Total Jan. 24 1925-111,203,000 25,956,000 90,968,000 24,876,000 10,020,000Total Feb. 2 1924.....120.888,000 9,400.000 17,044,000 21,894,000 4,133,000

TrEASURY MONEY HOLDINGS.-The followingcompilation made up from the daily Government statementsshows the money holdings of the Treasury at the beginningof business on the first of November and December 1924,and January and February, 1925:
Holdings in

U. S. Treasury.
Nov.1 1924. Dec. 1 1924.

$
Jan. 1 1925. Feb. 1 1925.

$
Net gold coin and bullion_
Net sliver coin and bullion
Net United States notes_ _
Net national bank notes_ _
Net Fed'I Reserve notes__
Net Fed'I Res, bank notes
Net subsidiary silver 
Minor coin, dro 

Total cash in Treasury..
Less gold reserve fund_

Cash balance in 'treasury..
Dep. In spec'l depositories:
Acct. Otis. of indebt_

Dep. In Fed'i Res. banks..
Dep. In national banks:
To credit Treas. U. 8....
To credit dish. officers..

Cash in Philippine Islands
Deposits in foreign depts.
Dep. In Fed'I Land banks..

Net cash in Treasury
and in banks 

Deduct current liabilities-

323,215,707
46,136,037
4,346,478
16,715,110

848,025
151,904

8.167.380
5,715,884

336,666,039
41,704,415
4,811,750
15,119,500

712,780
911,191

8,158,439
4,857,116

338.265,692
25.068.666
3.751.109

15,188,206
1,214,786
157,072

7,329,352
4,709,319

351,748,709
32,026,558
4,160,545
17.218,242

681,355
100.032

7,726,900
5,822,742

405.096,525
152,979,026

412,241.250
152,979,026

*395,622.202
152,979.026

*419,485,083
152,979,026

252,117,499

253,310,000
36,010,798

7,614,009
21,409,591

931,552
361,203

259,262,224

166,813,000
42,544,955

8,463,562
21,168,292
1,375,472
363,956

242,643,176

227,955.000
70,685,715

8,164,058
23,016,211

310,928
348,418

266,506,057

188,986,000
56.634,325

7,683,310
21,484,720
1,252,098
383,696

571,754,652
236,624,978

499,991,461
252,358,283

573,123,506
244,044,639

542,930,206
256,029,904

Available cash balance. 335,129,674 247,633,178 329,078,867
• Includes Feb. I $19,087,057 41 silver bullion and 51.309,235 01&e.. not -luded In statement "Stock of Money."

286,900,302
mina* coins
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National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currenty, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED.
Capital.

Jan. 28-The Southgate National Bank, Southgate, Calif  $50.000
Correspondent: W. A. McConnell, 1318 Post St.,

Southgate, Calif.
Jan. 28-The Security National Bank of Weiser, Idaho  50,000

Correspondent: E. W. Horner, Weiser, Idaho.
Jan. 28-The First National Bank of Rhode11, W. Va  25,000

Correspondent: D. M. St. Clair, Rhode11. W. Va.
Jan. 30-The McCook County National Bank of Salem, So. Dak_ 25,000

Correspondent: Jas. R. McGee, Drawer M, Salem,
So. Dak.

APPLICATIONS TO ORGANIZE APPROVED.

Jan. 30-The Clifton National Bank, Clifton, N. J  $100,000
Correspondent: John C. Barbour, 750 Main Ave.,

Clifton, N. J.
Jan. 30-The National Bank of La Grange, La Grange, No. Caro_ 25,000

Correspondent: J. C. Rasberry, Kinston, No. Caro.
Jan. 31-New First National Bank in Visalia. Calif  100,000

Correspondent: H. B. McClure. Visalia. Calif.

APPLICATION TO CONVERT RECEIVED.

Jan. 28-The Como National Bank. Como, Texas
Conversion of the Como State Bank, Como, Texas.

CHARTERS ISSUED.

Jan. 29-12630-The First National Bank of Wilsonville, Ill  $25,000
President, C. Clavin: Cashier, C. H. Davis.

Jan. 30-12631-The South Side National Bank & Trust Co.
of Newark, N. J    200,000

President. Meyer Kussy: Cashier, Martin K. Fowler.
Jan. 31-12632-Metropolitan National Bank & Trust Co. of the

City of New York. N.Y 92,000,000
Conversion of Metropolitan Trust Co. of the City of
New York, N. Y., with main office and branch
located within the limits of the City of New York.

President: Samuel McRoberts.
Jan. 31-12633-The National Bank of La Grage, La Grange,

No. Caro  • $25,000
Succeeds Rouse Banking Co. of La Grange. No. Caro.
President, J. C. Rasberry: Cashier, G. T. Gardner.

CHANGE OF TITLE.

Jan. 31-1061-The Citizens National Bank of Piqua, Ohio. JR
"The Citizens National Bank & Trust Co. of Piqua."

VOLUNTARY LIQUIDATIONS.

Jan. 29-12161-The First National Bank of Kemp City (P. 0.
Hendrix), Okla  $25,000

Effective Dec. 29 1924. Liquidating agent, P. L.
Happen, Tulsa. Okla.

Absorbed by the Farmers & Merchants National Bank
of Achille, Okla., No. 10380.

Jan. 30-12265-The American National Bank of Boynton, Okla. 25.000
Effective Dec. 24 1924. Liquidating agent, H. L.
Wineland, Boynton, Okla.

Succeeded by the American State Bank, Boynton, Okla.

  $25,000

Auction Sales.-Among other securities, the following,
not actuaky 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. 11 per sh.
$2,500 promissory note dated July 2) 50 Service Lumber Co., Inc., corn.,

1906, made by the Surinam Hy-I par $50 $1,080 lot

$6,339 38 prom. note dated July 21 1,200 Idaho-Richmond Gold Mines'
draulic Co., interest 6%  30 Trinity Copper Co., par $25_ __ _l

1906. made by the Surinam Hy- I Co., par $1 )516

150 Copete Cons. Copper, par El 
1,500 Malden Consolidated Gold] lot
Mines Co., par $1 

draulic Co., interest 6% 

1,300 Relief Gold Mining, par $10 $66 1 Verde Tunnel dr Smelter RR__ 90
6,000 Spindle Top Power, par El . lot 1 Upper Verde Public Utilities.. _150
333 Amer. Telegraphone, par $10 1 Upper Verde Farm & Orchard__ - 50
134G. A. Treadwell Min., par $10_ 23 United Verde Copper, no par_ _145
600 Surinam Hydraulic Co., pref., 1 Clarkdale Improvement Co- - -$20 lot

par $10  Bonds. Per Cent.
5,400 Surinam Hydraulic Co., corn., 615.800 Canada Copper Corp.,)

par $10  Ltd., 1st Mtge. cons. 6% strand.
400 The Forward Reduction Co.. bonds, due 1928. With coupon

par $10  due Jan. 1921 to Jan. 1923 incl.
8 Consol. Coppermines Co. and Marked "partly paid-see bond,"

$1.60 scrip  and on which the sum of $792,-
88 Hydro-United Tire Co. and 4-20 008.224 per $1,000 bond was paid

of 1 sh. scrip for frac. stk. div_ as of June 7 1923 on account of
3,500 San Luis Mining Co., par $10 Principal and interest by the $165
10 Orange Oil & Ref. Co., par $10_ Equitable Trust Co. of N. Y__ __ lot
8,728 High Top Mining Corp., j $4,500 Canada Copper Corp.,

par $10  Ltd.. deb. (3s, 1924, stamped.
25 Hanover National Bank 1015 April 1921 and subsequent con-
5 2-3 fractional shares Granville pons attached 

Elec. dc Gas Co.. pref., no par.$100 lot 6,900 Canada Copper Corp., Ltd.,

2,92532-100 Arnalagamted Silk} lot Corp., no par 

1,170 13-100 Amalgamated Silk par $5 
Corp. 7% cum. pref  $11,800 55 shares French Bayes Petroleum

Corp., corn., no Par I $1,100 French Hayes Petroleum $20
200 Eden Waskler Corp., 

corn.. 
Corp. cony. deb. 8s, 1933. Octo- lot

no par $30 lot ber 1923 and subsequent cou-

5 Inland Appliance Co., corn $5 lot pons attached 

By Messrs. Wise, Hobbs & Arnold, Boston:
Shares. Stocks. $ per sh. Shares. Stocks. $ per sh.

10 William Whitman Co., Inc., pt._ 98 40 New Eng. Guaranty Corp., corn_ 11

50 Nyanza Mills  49 6 North Boston Ltg. Prop., pref.__ 9434

2 Nashua Mfg. Co., pref.- -9814 & div. 1 W. L. Douglas
 Shoe Co., pref.__ 83

1 Boston Mfg. Co., pref  9234 15 Hood Rubber Co., pref  98

1 Naumkeag Steam Cotton Co_ _ _ _201 10 Graton & Knight Mfg. Co., pref. 4734

5 Wamsutta Mills  90 21 units First Peoples Trust  75

120 B. B. dr R. Knight. Inc., pref..1-134 4 Electric Light
 & Power Co. of

6 West Point Mfg. Co 136 Abington & Rockland  3834

5 Arlington Mills 10134 1 The Fairbanks Co., pref  1

20 Androscoggin & Kennebec By. 50 The Fairbanks Co., 1st pre( _ _534-734

Co., 2d pref  634 12 The Fairbanks Co., corn., par 25_ 1

7 North Boston Lighting Proper- 10 Parke Snow, Inc., pref  73

ties, corcmon  6434 14 Lynn Gas & Electric Co.. 25.par 10034

By Messrs. R. L. Day & Co., Boston:
Shares. Stocks. $ per sh. Shares. Stocks. $ per sh.

5 National Shawmut Bank 213 35 U. S. Envelope Co., pref 10834
50 Nashua Mfg. Co., corn  7234 10 Columbian Natl. Life Ins. Co...140%
6 Waltham Bleachery & Dye Wks_ 65 9 units First Peoples Trust ,reg.,par

b Great Falls Mfg. Co  12 $150  7534

15 Bates Manufacturing Co 23334 9 units First Peoples Trust, special,

20 Dartmouth Mfg. Co., corn 15034 Par $15    534
3 Merrimack Mfg. Co., pref  7934 75 Iv.alden Electric Cos  75
1 Worcester Cons. St. By.. 1st Pf., 7% Worcester Inveetment Truat._ _ 96

par $80  3034 5 Essex Co., par $50 195
20 Nashua & Lowell RR 113 1 Thomas G. Plant Co.. pref  4934
600 Boston & Wore. Elec. Cos., pf. _ 5e. 6 Boston Insurance Co 4104
8 Library Bureau, pref. A 10634 5 Draper Corporation 17134
15 Manchester Trac., L. & P. Co_ _113 25 Hood Rubber Co., pref  98
20 Plymouth Cordage Co 12434 5 Cambridge Gas Light Co., par $25 6534
5 Corona Typewriter Co., Inc., 1st 15 Hood Rubber Co., pref  98

pref  95 5 Massachusetts Ltg. Cos.. 6% pf - - 8734
31 Turners Falls Power & Electric No. Rights. $ per right.
Co 119,34 11934, 11934 25 First National Bank, when. as

13 Wisc.-Minn. Lt. & Power, pref._ 95 and if issued  3234

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per sh. Shares. Stocks. $ per sh.
30 West Jersey Trust Co. (Camden) 425 10 Horn & Hardart Baking Co. of
18 Guaranty Tr. Co. (Atlantic C'y) 298 Phila., no par 200
10 Continental Pass. Ry  7734 50 Actor Talking Machine Co.,
10 Green & Coates Pass. Ry  80 common  9334
10 Phila. & Grays Ferry Pass. Ry__ 59 50 Victor Talking Mach. Co.. corn. 91
12 Market Street Nat. Bank 30034 40 C. Howard Hunt Pen Co., corn-
2 Market Street Nat. Bank 299 men, par 525  10
2 Fourth Street Nat. Bank 395 27 Phila. Life Ins. Co., par $10_ _ _ _ 1134
20 Producers & Consumers Bank, 3 Weisbach Co., common  50

par 510  10 25 2d & 3d Sta. Pass. Ry 17634
3 Fidelity Trust Co 570 6 Phila. & Camden Ferry Co.,
10 Fidelity Trust Co soo par $50 13911
3 Fidelity Trust Co 56034 100 Fairmount Park Transportation
2 Fidelity Trust Co 559 Co., common $60 lot
9 Fidelity Trust Co 556 8 Autocar Co., prof  80
2 West End Trust Co 251 23 Union Pass. By. Co 11634
10 Northern Trust Co 621
3 Provident Trust Co 61434 Bonds. Per cent.
5 Security Trust Co. (Camden)._ -550 $2,000 Wayne Coal Co. 1st 6s, 1937 38
25 Merlon Title & Trust Co. (Ard- $1,100 Benevolent Protective Order

more, Pa.), par $50 175 of Elks, Phila. Lodge No. 2, gen.
5 John B. Stetson Co., common, 6s, 1942  9034
no par  9434 1300 Chester & Phila. Ry. 1st 5s, '40 82

20 Hare & Chase, Inc., pref  90 $5,000 Union Traction Co. 1st extd.
20 Hare & Chase, Inc., pref  90 6s, 1932. Jan. 1925 coupons at-
10 Hare & Chase, Inc., pref  90 tached  34
4 Hare & Chase, Inc., corn., no $500 Manufacturers Club of Phila.
par  22 2d (is, 1940  9214

4 Phila. & Grays Ferry Pass. Ry__ 59 $10,000 Burnrite Coal & Briquette
4 Phila. Bourse, corn,, par 350_ _ _ 2134 Co. 1st 8s, 1932 $100105

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
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Buffalo Rochester & Pittab.. Prof 3 Feb. 16 Holders of rec. Feb. 9
Cripple Creek Central, pref. (guar.)._ - _ 1 Feb. 28 Holders of moo. Feb. 14
New Orleans Texas & Mexico (quar.).._ _ *154 Mar. 2 *Holders of roe. Feb. 20
N.Y. Chicago & St. Louis, corn. (qu.) 134 Apr, 1 Holders of rec. Feb. 18
Preferred, series -A" (quar.) 134 Apr. 1 Holders of rec. Feb. 16

Public Utilities.
Brooklyn City RR. (quar.) 20c. Mar. 2 Holders of rec. Feb. 14a
Central Ark Ry. & Light, pref. (quar.)_ 134 Mar. 2 Holders of rec. Feb. 166
Cent. Misa. Val. Elec. Prop., pref. (qu.). 154 Mar. 2 Holders of rec. Feb. 140
Cleveland Elec. III., 6% prof. (quar.)...._ 134 Mar. 2 Holders of rec. Feb. 16
Federal Light & Trac., corn. (quar.).... $1 Apr. 1 Holders of rec. Mar. 14
Common (extra pay in pref. stock)._ _ m75o. Apr. 1 Holders of rec. Mar. 14
Preferred (guar.) 134 Feb. 28 Holders of rec. Feb. 14

Georgia Ry. & Power, coin 1 Mar. 1 Holders of rec. Feb. 20a
Eight per cent 1st pref. (quar.) 2 Apr. 1 Holders of rec. Mar. 10
Seven per cent 1st pref. (quar.) 154 Apr. 1 Holders of roe. Mar. 10
Second preferred (quar.) 1 Mar. 1 Holders of rec. Feb. 20
Second preferred (quar.) 1 June 1 Holders of rec. May 20
Second preferred (quar.) 1 Sept. 1 Holders of rec. Aug. 20
Second preferred (quar.) 1 Dec. 1 Holders Of rec. Nov. 20

Portland Electric Power, 2d pref. (qu.) - - 134 Mar. 2 Holders of rec. Feb. 16

Southern Calif Edison, corn. (quar.)___ _ 2 Feb. 16 Holders of rec. Jan. 20

Utica Gas & Elec., pref. (guar.) "134 Feb. 15 *Holders of roe. Feb. 5

Miscellaneous.
American Railway Express (guar.) 134 Mar. 31 Holders of rec. Mar. 16a
Brown Shoe, COM. (quar.) 1 Mar, 2 Holders of rec. Feb. 20
California Petroleum, corn. (quar.) *40c. Mar. 2 *Holders of rec. Feb. 20

Preferred (quar.) *154 Apr. 1 *Holders of rec. Mar. 18
Campbell Soup, pref. (quar.) 154 Mar. 1 Holders of rec. Feb. 14
Canfield 011, corn. (extra) 2 Feb. 10 Holders of rec. Feb. 5
Casein Co. of Amer. (of Del.) (quar.)_ _ 1 Feb. 16 Holders of rec. Feb. 7a
Casein Co. of Amer.(of N. J.). pref. (qu.) 2 Feb. 13 Holders of rec. Feb. Oa
Colorado Fuel & Iron, pref. (quar.) *2 Feb. 28 *Holders of rec. Feb. 16
Connor (John T.) Co., corn. (quar.)..._ _ *50c. Apr. 1 *Holders of rec. Mar. 20
Cudahy Packing, corn. (quar.) 154 Apr. 15 Apr. 7 to Apr. 15
Common (quar.) 154 July 15 July 7 to July 5
Common (quar.)  134 Oct. 15 Oct. 6 to Oct. 15

Curtiss Aeroplane dt Motor, pref 334 Mar. 2 Holders of rec. Feb. 156
Cushman & Sons, Inc., corn. (guar.)._ 75e. Mar. 1 *Holders of rec. Feb. 14
Seven per cent pref. (quar) *154 Mar. 1 *Holders of rec. Feb. 14
Eight per cent pref. (guar.) *2 Mar. 1 'Holders of tee. Feb. 14

Dow Chemical, corn. (quar.) $1 Feb. 16 Holders of rec. Feb. 5
Preferred (quar.) 134 Feb. 16 Holders of rec. Feb. 6

Franklin Simon & Co.. pref 8(quar.) _ _ *134 Mar. 2 *Holders of rec. Feb. 18
General Asphalt, pref. (qua?.) 134 Mar. 2 Holders of rec. Feb. 136
Greenfield Tap & Die Corp., 6% pf . (qu) *134 Apr. 1 *Holders of rec. Mar. 14

Eight per cent preferred (quar.) "2 Apr. 1 *Holders of rec. Mar. 14
GuantanamoSugar,pref. (quar.)  2 Apr. 1 Holders of rec. Mar. 166
Hartman Corp. (guar.) *62340 Mar. 2 *Holders of rec. Feb. 16
Hollinger Consol. Gold Mines, Ltd 1 Feb. 25 Holders of rec. Feb. 9
Holmes Mfg.. corn. & pref. (quar.) *134 Feb. 16 *Holders of rec. Feb. 5
Homestake Mining (monthly) 50c. Feb. 25 Holders of rec. Feb. 20
Imperial Oil, Ltd n25c .Mar. 2 Feb. 15 to Mar. 1
Kennecott Copper Corp. (quar.) *750. Apr. 1 *Holders of rec. Mar. 6
Liggett & Myers Tobacco, common &
Common 13 (extra) $1 Mar. 2 Holders of rec. Feb. 16

Long Bell Lumber, "A" corn. (NO. 1).. - $1 Mar. 31 Holders of rec. Mar. 17
Ludlow Manufae. Associates (quar.) _ _ *234 Mar. 2 *Holders of rec. Feb. 4
Mahoning Investment 61.50 Mar. 2' Holders of rec. Feb. 24
Manhattan Shirt, corn. (quar.) 37340 Mar. 2 Holders of rec. Feb. 16
May Department Stores, corn. (quar.) _ _ *$1.25 Mar. 2 *Holders of rec. Feb. 16

Preferred (guar.) *134 Apr. 1 *Holders of roe. Mar. 16
MCCahan Sug., Ref. & Molasses. Of. (qu) 154 Mar. 2 Holders of rec. Feb. 186
Merrimac Mfg., corn. (quar.) '154 Feb. 28 *Holders of roe. Feb. 6

Preferred *234 Feb. 28 *Holders of rec. Feb. 6
Montgomery Ward & Co., nf. & c.A(qu) *81.75 Apr. 1 'Holders of rec. Mar. 21
Nat. Brick (Canada). pref. (guar.) 1 Feb. 15 Holders of rec. Jan. 31
Nat Dept. Stores, 2d pref. (quar.) *134 Mar. 2 *Holders of rec. Feb. 15
Owens Bo t tie, com. (guar.) 75c. July 1 Holders of rec. June 15

Preferred (quar.) 134 July 1 Holders of rec. June 15
Pathe Exchange, Inc., pref. (guar.)._ _ _ *2 Mar. 2 *Holders of rec. Feb. 9
Phoenix Hosiery. 1st & 2d pref. Mari_ *194 Mar. 2 *Holders of rec. Feb. 17
Southern Pipe Line (quar.) 1 Mar. 2 Holders of rec. Feb. 14
Standard Oil (Indiana) (quar.) *8234c Mar. 16 *Holders of rec. Feb. 166
Standard Oil of N. Y. (guar.) *350. Mar. 16 *Holders of rec. Feb. 20
Studebaker Corp., corn. (guar.) *El Mar. 2"Holders of rec. Feb. 10

Preferred (quar.) "134 Mar. 2 *Holders of res. Feb. 10
Texas Co. (quar.) *750. Mar. 31 *Holders of rec. Mar. 6
Timken Roller Bearing (quar.) *75e. Mar. 5 *Holders of roe. Feb. 17

Extra  *25c. Mar. 5 *Holders of rec. Feb. 17
Tonopah Mining of Nevada 734c. Apr. 21 Apr. 1 to Apr. 7
United Dyewood, pref. (guar.) *134 Apr. 1 *Holders of rec. Mar. 13

Preferred (quar.) *194 July 1 *Holders of rec. June 16
Preferred (quar.) *131 Oct. 1 *Holders of rec. Sept. 15
Preferred (guar.) '154J an 1'26 *Holders of rec. Dec. 15

United Engineering & Fdy. (quar.). 2
Vacuum Oil (quar.) 50c. Mar. 20 Holders of rec. Feb. 28
Extra 50e. Mar. 20 'Holders of rec. Feb. 28

Wahl Co., pref. (quar.) '194 Apr. 1 *Holders of rec. Mar. 28
Welch Grape Juice Co.. pref. (quar.)... 134 Feb. 28 Holders of rec. Feb. 20
White (3.0.) Engineering, pref. (quar.)- 154 Mar. 2 Holders of rec. Feb. 10
Wright Aeronautical Corp. (quar.) 25e. Feb. 28 Holders of rec. Feb. 13
Wurlitzer (Rudolph) Co., pref. (quar.)._ 2 Mar. 1 Holders of rec. Feb. 20
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Name of Company.

Per
Cent.

When
Payable

Books Closed.
Days Inclusive. Name Of C0171pany.

Per
Cent.

When
Payable

Books Closed.
Days Inclusive.Miscellaneous (Concluded).

Weber ,k Hellbroner, corn. (guar.) 
Common (Payable in common stock) _
Common (guar.) 
Common (guar.) 
Common (guar.) 
Preferred (quar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

•21
*12
$I
•11
441
"1%
41%
*114
•0114

Mar. 30
Apr. 30
June 30
Sept. 30
Dec. 30
Mar. 1
June 1
Sept. 1
Dec. 1

'Holders of rec. Mar. 16
*Holders of rec. Apr. 15
'Holders of rec. June 15
*Holders of rec. Sept.15
*Holders of rec. Dec. 15
*Holders of rec. Feb. 16
*Holders of rec. May 15
*Holders of rec. Aug. 17
'Holders of rec. Nov. 16

Miscellaneous (Continued).Associated Dry Goods, let Prof. (quar.).Second preferred (quax.) Babcock & Wilcox Co. (quarterly) Balaban & Katz. corn. (monthly) Common (monthly) 
Preferred (guar.) 

Beacon 011, pref. (guar.) 
Beech-Nut Packing, corn. (guar.) Preferred, Class B (guar.) Bethlehem Steel, 7% pref. (guar.) Eight per cent preferred (guar.) 
Bond dr Mortgage Guarantee-
On increased capital 

Borden Company. common 
Preferred (guar.)  

Botany Cons'd Mills, Class A (No. 1)- - -Boyd-Welsh Shoe (guar.) Brunswick-Balke-Collender, corn. (No.1)Buckeye Pipe Line (guar.) Burns Bros., common A (guar.) 
Common B (guar.) 

Butler Bros. (guar.) 
Butler Mill (guar.) 
California Packing Co. (guar.) 
Calumet & Hecht Consol. Copper Canada Cement, pref. (quar.) 
Canadian Converters (guar.) Carter (William) Co.. pref. (guar.) Celluloid Company, pref. (guar.) Centrifugal Cast Iron Pipe (guar.) Century Ribbon Mills. Prof ((Max.).-C. G. Spring & Bumper, common Chicago Mill& Lumber. common (qu.)Chicago Yellow Cab (monthly) Chill Copper Co. (guar.) Cities Service, corn. (monthly) Common (Payable in common stock).Common (mtlily.) (pay. In cash scrip)Corn. (mthly. pay, in corn. stk. scrip)Preferred and preferred B (monthly).City Ice & Fuel of Cleveland, corn. (qu.)Common (guar.) 
Common (quar.1 
Common (guar.) 

Cleveland Stone (quar.) Quarterly 
Quarterly 

Coca Cola Company, corn. (guar.) Commercial by. Trust Corp., com.(qu.)Congoleum-Nairn Co., preferred (guar.).Consolidated Cigar, pref. (quar.) Consolidation Coal (quar.) 
Continental Can, common (guar.) Common (payable In common stock).Cosden & Co., pref. (guar.) Cuba Company, common (guar.) Davis Mills (guar.) 
Decker (Alfred) & Cohn, Inc., pf. (qu.)_Deere & Co., pref. (guar.) 
Diamond Match (guar.) Dominion Bridge (guar.) 
Fairbanks, Morse & Co., corn. (quar.)_ _Preferred (guar.) Famous Players Can, Corp., let pf. (qu.)Firestone Tire A Rubber, 7% pref.(qu.)Francisco Sugar (guar.) Quarterly 
Quarterly 

Freshman (Chas.) Co., corn. (qu.) (No.1)Common (extra) 
General Cigar, preferred (guar.) 
Debenture preferred (guar.) General Development (guar.) Gillette Safety Razor (guar.) (No. 1)... Extra

Glidden Company, prior pref. (quar.) Goodrich (B. F.) Co., pref. (guar.) Preferred (guar.) Gossard (H. W.) Co., common (mthly.)Great Lakes Dredge & Dock (guar.)  Extra 
Guenther Publishing Co.. prat 

Preferred  
Harbison-Walker Refract., cons. (qu.)  Preferred (guar.)  
Hart, Schaffner & Marx, Inc., com.(qu.)Hayes Wheel (guar.) 
Hazeltine Corp. (guar.) 
Hibbard,Spencer,Bartlett & Co.(mthly.)Monthly 
Extra 

Hood Rubber, corn. (guar.) Hood Rubber Products, pref. (quar.)._ _Hoosac Cotton Mills, pref. (guar.) Household Products (guar.) Hudson Motor Car (guar.) 
Illinois Brick (guar.) 

Quarterly 
Quarterly 

Indiana Pipe Line (guar.) 
Ingersoll-Rand Co.. corn. (guar.) Inland Steel, common (guar.) 

Preferred (guar.) 
Interlake Steamship (guar.) International Harvester, Pref. (quar.)..International Match, panic. pref. (qu.)_Internal, Shoe, pref. (monthly) Interstate Iron & Steel, pref. (guar.).-Intertype Corp., corn. (quar.) 
Common (extra) 

Iron Products. pref. (guar.) Jefferson & Clearfield Coal dt Iron, Prof.Jones & Laughlin Steel, pref. (guar.).-Keeley Silver Mines 
Kinney (G. R.) Co., pref. (quar.) Kresge (S. S.) & Co.. corn. (guar.) Common (payable in corn. stock)__Preferred (quar.) 
Lake of the Woods Milling, corn. (qu.)..Preferred (quar.) 
Lehigh Coal & Navigation (quar.) Liggett & Myers Tobacco, common andCommon B (guar.) Lima Locomotive Works, corn. (quar,)..Lit Brothers Corp 
Lord & Taylor, let pref. (guar.) Lowell Shops, 2d pref. (qua?.) Menisci Sugar, common (guar.) Common (guar.) 
Common (guar.) 

Martin Parry Corp. ((mar.) Massachusetts Cotton Mills (quar.)- -  Mercantile Stores, Inc. (stock dividend).McCrory Stores Corporation, pref. (q11.)Preferred (guar.)  
Preferred (guar.)  

McIntyre Porcupine Mines, Ltd Mercantile Stores Co., Inc 
Miami Copper Co (guar.) Miller Rubber, pref. (guar.) 
Preferred (acct. accum. &vs.) 

134
134
134

•250.
4.250.
•1%
1.87%
60e.
114
134
2

3
2
I%

s$1

9500,3e..
$1
$2.50
50c.
..3%
2
$1.50
60c.
134
134
134
2
37340
134
Sc.
•54

33 1-3c
6234c
•34
of%

*gl%
"1134

34
500.
50c.
500.
50c.
134
134
134
$1.75
62e.
134
134
134

$1
/5
134

$I
'134
134
1
2
1

650,
I%
2
I%

41.50
$1.50
$1 .50
500.
12340.

134
114

25c.
623-ic  12 )fic
'134
114
114

250,
2
2

5
114
114

•134
•750.
*11.25
350.
350.

  20e.
"El
'134
114

76e.
75e.
2.40

*2.40
*2.40
81
2

62340
134

$1.26
134

65c,
50c.
Id%
26c.
254.
2
2%
134
*8
2
*2
*Mc.
"154
3
134

$1

7130.
$1
500.
134
0134
1%
1I4
ni

$1
134
(k)
134
154
134

250.
$4
50e.
2
52

Mar, 2
Mar. 2
Apr. 1
Mar. 1
Apr. 1
Apr. 1
Feb. 16
Apr. 10
Apr. 15
Apr, 1
Apr. 1

Feb. 16
Mar. 2
Mar. 16
Feb. 16

. 15 Feb. 1
Mar. 14
Feb. 16
Feb. 16
Feb. 16
Feb. 16
Mar. 16
Mar. 4
Feb. 16
Feb. 18
Mar. 15
Feb. 16
Feb. 16
Mar 2
Feb. 15
Feb. 14
Mar 1
Mar. 30
Mar. 1
Mar. 1
Mar. 1
Mar. 1
Mar. 1
Mar. I
June 1
Sept. 1
Dec. I
Mar. 1
June I
Sept. 1
Apr. 1
Feb. 15
Mar. 1
Mar. 1
Jan. 31
Feb. 16
Feb. 16
Mar. 2
Me. 2
Mar. 21
Mar. 2
Mar. 2
Mandl°
Feb. 16
Mar. 31
Mar. 2
Mar. 1
Feb. 15
Apr. I
July I
Oct. 1
Feb. 25
Feb. 25
Mar. 2
Apr. 1
Feb. 20
Mar. 2
Mar. 2
Apr. 1
Apr. 1
July 1
Mar. 2
Feb. 14
Feb. 14
Feb. 17
Aug. 17
Mar. 2
Apr. 20
Feb. 2
Mar. 1
Feb. 2
Feb. 27
Mar. 27
Mar. 27
Mar. 31
Mar. 1
Feb. 16
Mar. 2
Apr. 1
Apr, 15
July 15
Oct. 15
Feb. 14
Mar. 2
Mar. 2
Apr. 1
Ayr. 1
Mar. 2
Apr. 15
Mar. 1
Mar. 1
Feb. 16
Feb. 16
Feb. 16
Feb. 16
Apr. 1
Mar. 15
Mar. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 2
Mar. 2
Feb. 28

Mar, 2
Mar. 2
Feb. 20
Mar. 2
Mar. 2
Mar. 2
June 1
Sept. 1
Mar. 2
Feb. 10
Feb. 20
May 1
Aug. 1
Nov. I
Mar. 2
Feb. 16
Feb. Id
Mar. I
Mar. 1

Holders of rec. Feb. 140
Holders of rec. Feb. 14a
Holders of rec. Mar. 20a

*Holders of rec. Feb. 20
*Holders of rec. Mar. 20
*Holders of rec. Mar. 20
Holders of rec. Feb. 2
Holders of rec. Mar. 254
Holders of rec. Apr. la
Holders of rec. Mar. 70
Holders of rec. Mar. 70

Holders of rec. Feb. 9
Holders of rec. Feb. 16
Holders of rec. Mar. 2

*Holders of rec. Feb. 5

Feb. 6 to Feb. 14
Holders of rec. Feb. 20
Holders of rec. Feb. 20
Holders of rec. Feb. 20

*Holders of rec. Jan. 30
Holders of rec. Feb. 5
Holders of reo. Feb. 284
Holders of rec. Jan. 300
Holders of rec. Jan. 31
Holders of rec. Jan. 31
Holders of rec. Mar. 10
Holders of rec. Jan. 310

'Holders of rec. Feb. 2
Holders of rec. Feb. 160
Holders of rec. Feb. 7
*Holders of rec. Feb. 6
Holders of reo. Feb. 204
Holders of rec. Mar. 30

'Holders of rec. Feb. 15
*Holders of rec. Feb. 15
*Holders of rec. Feb. 15
*Holders of rec. Feb. 15
'Holders of rec. Feb. 15
Holders of ree. Feb. 9
Holders of rec. May 12
Holders of rec. Aug. 12
Holders of rec. Nov. 11
Holders of rec. Feb. 150
Holders of roe. May 150
Holders of rec. Aug. 150
Holders of rec. Mar. 14a
Holders of rec. Jan. 310
Holders of rec. Feb. 16a
Holders of rec. Feb. ma
Holders of rec. Jan. 20a
Holders of rec. Feb. 50
Holders of rec. Feb. 54
Holders of rec. Feb. 144
Holders of rec. Feb. 16
*Holders of rec. Mar. 7
Holders of rec. Feb. 200
Holders of rec. Feb. 14
Holders of rec. Feb. 280
Holders of rec. Jan. 31
Holders of rec. Mar. 14a
Holders of rec. Feb. 14
Holders of rec. Jan. 31
Holders of rec. Feb. 1
Holders of rec. Mar. 214
Holders of roc June soo
Holders of rec. Sept 211
Holders of rec. Feb. 5
Holders of rec. Feb. 5
Holders of roe. Feb. 20,1
Holders of rec. Mar. 240
Holders of rec. Feb. Ica
Holders of rec. Feb. 2
Holders of reo. Feb. 2
*Holders of rec. Mar. 16
Holders of rec. Mar. 160
Holders of rec. June 150
Holders of rec. Feb. 20
Holders of rec. Feb. 7
Holders of rec. Feb. 7
Holders of roe. Jan. 17
Holders of rec. July 17
Holders of rec. Feb. 200
Holders of rec. Apr. 10

*Holders of rec. Feb. 16
*Holders of rec. Feb. 28
"Holden of rec. Feb. 4
Holders of rec. Feb. 20
Holders of rec. Mar. 20
Holders of roe. Mar. 20

"Holders of rec. Mar. 20
*Holders of roe. Feb. 20
Holders of rec. Feb. 5
Holders of rec. Feb. 14a
Holders of roc. Mar. 160
Apr. 4 to Apr. 15

"Holders of rec. July 3
*Holders of reo. Oct. 3
Holders of rec. Jan. 20
Holders of rec. Feb. lla
Holders of rec. Feb. 140
Holders of rec. Mar. 140
Holders of rec. Mar. 18
Holders of rec. Feb. 100
Holders of rec. Mar. 25
Holders of rec. Feb. 140

*Holders of rec. Feb. 14
Holders of roe. Feb. 20
Holders of rec. Feb. 20
Holders of rec. Feb. 2a
Holders of rec. Feb. 9
Holders of rec. Mar. Ma

*Holders of rec. Feb. 28
Holders of rec. Feb. 200

*Holders of rec. Mar. 19
*Holders of rec. Mar. 16
"Holders of rec. Mar. 19
Holders of rec. Feb. 21
Holders of rec Feb. 21
Holders of rec. Jan. 310

Holders of rec. Feb. 16Holders of rec. Feb. 140Jan. 28 to Feb. 29
Holders of rec. Feb. 20aHolders of rec. Feb. 20Holders of rec. Feb 14aHolders of rec. may isoHolders of rec. Aug. 11SaHolders of rec. Feb. 16aHolders of rec. Jan. 24Feb. 11 to Feb. 20Holders of rec. Apr. zoaHolden of rec. July 200Holders of rec. Oct 20aHolders of rec. Feb. 2Holden of rec. Jan. 20Holders of rec. Feb. 20Holders of rec. Feb. 10Holders of rec. Feb. 10

Below we give the dividends announced in previous Weeksand not yet paid. This list does it include dividends an-nounced this week, these being giveli 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. (guar.).
Baltimore & Ohio. common (guar.) 

Preferred (guar.) 
Bellefonte Central (annual) 
Central RR. of New Jersey (quar.) 
Cleveland & Pittsburgh, guar. (guar.) 

Special guaranteed (guar.) 
Delaware & Hudson Co. (guar.) 
Green Bay & Western (annual) 
Gulf Mobile & Nor., pref. (guar.) 
Houston & Texas Central 
Hudson & Manhattan. prof 
Illinois Central, common (guar.) 

Preferred  
Int. Rys. of Cent. Amer.. pref. (guar.) - -Loulsv. Hood. & St. Louis, Pref. (ann.')Louisville dr Nashville 
Norfolk & Western, corn. (guar.) 
Adjustment pref. (guar.)  

Oswego & Syracuse 
Pennsylvania (guar.) 
Pittsburgh a West Virginia. Prof. (guar.)
Reading Company, common (guar.).-

let pref. (guar.) 
St. Louis & San Francisco-

Preferred, Series A (guar.) 
Preferred. Series A (guar.) 
Preferred. Series A (guar.) 

Public Utilities.
American Electric Power. pref. (guar _Amer. Telephone & Telegraph (guar.) _ _
Amer. Water Works & Elec., com.(No.1)First preferred (guar.) 

Participating preferred (guar.) 
Associated Gas & Electric. pref. (extra)_Preferred (extra) 

Preferred (extra) 
Preferred (extra) 

Brazilian Tr. Lt. & Pr., corn. (guar.)
Brooklyn Edison (guar.) 
Cedar Rapids Mfg. & Power (guar.).-Chicago City & Conn. Ry., partic. pref.Columbia Gas & Elea., corn. (quar.) Preferred. Series A (guar.) 
Connecticut Ry. dr Ltg., corn. & pf.(qu.)Consolidated Gas (N. Y.), com. (guar.).Consumers Power Co. 6% pref. (quar.).

Six per cent preferred (guar.) 
Seven per cent preferred (guar.) Duquesne Light, pref. (guar.) 

Eastern Mass. St. Ry.-
Sinking fund and 1st pref. stocks 

Eastern Shore Gas & Elec. (guar.) umlnating & Power Scour., corn. (qu.)Preferred (guar.) 
KaminIstigula Power (guar.) 
Keystone Telephone, pref. (guar.) Montreal L., it. & P.. Consd. (guar.)._Idontreal Lt., Ht. & Power (guar.)._National Power & Light, corn. (quar.)__Niagara Falls Power, common (guar.)._Preferred (guar.) 
Ohio Edison, 6% preferred (guar.) 0.6% preferred (guar.) 
Seven per cent preferred (guar.)  Pacific Gas & Elec., let pref. (guar.) _ _Pacific Lighting Corp., corn. (guar.)
Preferred (guar) 

Penn-Ohio Power & Lt., 7% pref. (qu.) -Philadelphia Co.. corn. (guar.) Philadelphia Company, 5% pref. (qua_Texas Electric Ry.. corn. (guar.) 
Pri-City Ry. St Light, corn. (quar.)__._
Common (guar.) 
Common (guar.) 
Common (guar.) 

:hilted Gas Improvement, pref. (guar.).
'United Flys. & Elec. (Bait.) (quar.) 
'United Utilities, preferred 
Utilities Power Sv Light, Class A (No.1) -West Penn Company, corn. (guar.) Preferred (guar.) 
West Penn Power, pref. (guar.) 
West Penn Rya., pref. (guar.) 
*Wisconsin Power & Light, pref. (quar.)_
'Wisconsin River Power, pref. (guar.)

Banks.
National City (Interim) 
National City Co 
Extra 

Miscellaneous.
Abbott's Alderney Dairies, let pf. (qu.)_
Alaska Packers (guar.) 
Extra  

Allis-Chalmers Mfg., corn. (guar.) 
,American Art Works, corn. & pref. (qu.)
American Bank Note common (quar.) 
American Can, common (guar.) 
Common (extra) 

American Chain, Class A (guar.) 
American Cigar, common (guar.) 
Amer. La France Fire Eng., corn. (guar.)
Amer. Laundry Machinery, corn. (guar.)
,American Metal, common (guar.) 

Preferred (guar.) 
Amer. Multigraph, common (guar.) 
American Radiator. corn. (guar.) 

Preferred (guar.) 
American Shipbuilding, corn. (quar.)___
Commo n (a uar .)

Amer. Smelting & Refining, pref. (guar.)
American Soda Fountain (guar.) 
.Amer. Tobacco, corn. Acorn. B (quar.)_
Amparo Mining (quar.) 
Anaconda Copper Mining 
Armstrong Cork. common (guar.) 

Preferred (guar.) 
. Asbestos Corp. of Canada. common__ - -

334
1%
1%
1

500.
2

8734c
50c.
2%
5
134
*3
2%
1%
3
ig
4
3
13(
1
4)4
75e.
134

$1
50e.

1%
1%
134

1%
2%

300.
1%
1%

12)40
12)4o.
12)40.
12340.
1
*2

Si
$1
650.
1%
1%
41.25
$1.65
114
1%
1St

3
2

45e.
1%
2

sS1
1%
1St

$1.50
50e.
43%c
$1.60
$1.65
$1.75
'134
"234
*114
*1%
$1
$1.26
1
*2%
'234
"234
*2%
8734o.
1

143.50
500.
$1
1%
13t
134

*134
•1%

2
1
1

134
2
2
$1
134
$1.25
134
2

*50e.
134

254.
754.
750,
1)4

400.
$1
1%
2

  2
I%
134

81.75
no.
75c.
'1)4
'1)4
2

Feb. 16
Mar. 2
Mar. 2
Mar. 2
Feb. 15
Feb. 16
Mar. 2
Mar. 2
Mar. 20
Feb. 9
Feb. 16
July 10  
Feb. 16
Mar. 2
Mar. 2
Feb. 16
Feb. 16
Feb. 10
Mar. 19
Feb. 19
Feb. 20
Feb. 28
Feb. 28
Feb. 12
Mar. 12

May 1
Aug. 1
Nov. 2

Feb. 16
Apr. 5
Feb. 16
Feb. 16
Feb. 16
April I
July 1
Oct. 1
Jan1'26
Mar. 2
Mar. 2
Feb. 18
Feb. 25
Feb. 16
Feb 16
Feb. 14
Mar. 16
Apr. 1
Apr. 1
Apr. 1
Mar. 16

Feb. 15
Mar. 2
Feb. 10
Feb. 14
Feb. 16
Mar. 2
Feb. 16
Feb. 16
Mar. 2
Mar. 16
Apr. 15
Mar. 1
Mar. 1
Mar. 1
Feb. 16
Feb. 16
Feb. 16
May 1
Jan. 31
Mar. 2
Mar, 1
Apr. 1
July 1
Oct. 1
Jan1'26
Mar. 14
Feb. 16
Mar. 2
Apr 1
Mar. 31
Feb. 16
May 1
Mar. 16
Mar. 16
Feb. 20

Feb. 16
Feb. 16
Feb. 16

Mar. 1
Feb. 10
Feb. 10
Feb. 16
Apr. 15  
Feb. 16
Feb. 16
Feb. 16
Mar. 31
Feb. 15
Feb. 18
Mar. 2
Mar. 2
Mar. 2
Mar. 1
Mar. 31
Feb. 16
May 1
Aug. 1
Mar. 2
Feb. 16
Mar. 2
Feb. 10
Feb. 16
Apr. I
Apr. I
Feb. 15

Holders of rec. Jan. 16
Holders of roe. Jan. tilla
Holders of rec. Jan. 100
Holders of rec. Jan. 10a
Holders of re 6 Jan. 3Ia
Holders of rec. Feb. 6a
Holders of roe. Feb. 100
Holders of roe. Feb. 100
Holders of rec. Feb. 26a
Holders of rec. Feb. 6a
Holders of rec. Feb. 20

Holders of roe. Feb. 40
Holders of rec. Feb. 60
Holders of rec. Feb. 60
Holders of rec. Jan. 310
Holders of rec. Feb. la
Holders of rec. Jan. 15
Holders of rec. Feb. 280
Holders of rec. Jan. 310
Holders of rec. Feb. 70
Holders of rec. Feb. 20
Holders of rec. Feb.2'25a
Holders of roe. Jan. 154
Holders of rec. Feb. 200

Holders of reo. Apr. 15a
Holders of reo. July 150
Holders of rec. Oct. 15a

Holders of roe. Feb. 60
Holders of roe. Mar. 17a
Holders of rec Jan. 31a
Holders of roe. Jan. 310
Holders of reo. Jan. 310
Holders of rec. Mar. 15
Holders of rec. June 15
Holders of rec. Sept. 16
Holders of roe. Dee. 15
Holders of roe. Jan. 310

*Holders of rec. Feb. 13
Holders of roe. Jan. 31
Holders of rec. Feb. 16
Holders of roe. Jan. 31
Holders of reo. Jan. 31
Feb. 1 to Feb. 15
Holders of rec. Feb. lla
Holders of rec. Mar. 16
Holders of rec. Mar. 18
Holders of rec. Mar. 18
Holders of rec. Feb. 140

Holders of rec. Jan. 31
Holders of rec. Feb. 14a
Holders of rec. Jan. 31
Holders of rec. Jan. 31
Holders of rec. Jan. 31
*Holders of roe. Feb. 14
Holders of coup. No. 34u
Holders of rec. Jan. 31
Holders of rec. Feb. 14
Holders of rec. Feb. 280
Holders of rec. Mar. 310
Holders of rec. Feb. 15
Holders of rec. Feb. 15
Holders of rec. Feb. 15

*Holders of rec. Jan. 31
'Holders of rec. Jan. 31
*Holders of roe. Jan. 31
'Holders of rec. Apr. 21
Holders of rec. Jan. 170
Holders of rec. Feb. 10
Holders of rec. Feb. 16

*Holders of rec. Mar. 20
*Holders of rec. June 20
*Holders of rec. Sept.20
*Holders of rec. Doe. 20
Holders of rec. Feb. 280
Holders of rec. Jan. 24a
*Holders of rec. Feb. 20
Holders of rec. Mar. 15
Holders of rec. Mar. 160
Holders of rec. Feb. 2a
Holders of rec. Apr. 15a
Holders of rec. Mar. 2

*Holders of rec. Feb. 28
*Holders of rec. Jan. 31

Holders of rec. Feb. 60
Holders of rec. Feb. 60
Holders of rec. Feb. 80

Holders of rec. Feb. 140
Holders of rec. Jan. 31
Holders of rec. Jan. 31
Holders of roe. Jan. 240

Holders of roe. Feb. 20
Holders of rat. Jan. 310
Holders of rec. Jan. ma
*Mar. 22 to Mar. 31
Holders of roe. Feb. 2
Holders of rem Feb. 20
Feb. 22 to Mar. 2
Holders of rec. Feb. 180
Holders of rec. Feb. 190
Holders of rec. Feb. d14
Hoidens of reo. Mar. 140
Holders of rec. Jan. 310
Holders of rec. Apr. 16'21
Holders of rec. July 15'25
Holders of rec. Feb. 60
Holders of rec. Jan. 31
Holders of rec. Feb. 100

*Holders of roe. Jan. 31
Holders of roe. Jan. 170

*Holders of rec. Mar. 19
*Holders of rec. Mar. 19
Holders of roe. Feb. 1
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Mohawk Mining Mar. 2 Holders of rec. Jan. 310
Munsingwear. Inc. (quar,) 75c, Mar. 1 Holders of rec. Feb. 16a
National Biscuit, common (quar.) 750. Apr, 15 Holders of rec. Mar. 310
Preferred (quar.)  134 Feb. 28 Holders of rec. Feb. 14a

National Cloak & Suit, pref. (guar.).  134 Mar. 2 Holders of rec. Feb. 210
Nat. Enameling dr Stamping. pref. (qu.) 134 Mar. 31 Holders of rec. Mar. 11
Preferred (quar.) 144 June 30 Holders of rec. June 10
Preferred (quar.) 134 Sept. 30 Holders of recs. Sept. 10
Preferred (quar.) 131 Dec. 31 Holders of rec. Dec. 11

National Fireproofing, preferred 134 Apr. 15 Holders of rec. Apr. 1
National Grocer, common *2 Feb. 14 *Holders of rec. Feb. 3
National Lead, preferred (qua?.) 134 Mar. 14 Holders of rec. Feb. 200
National Refining, corn. (qua?,) 134 Feb. 15 Holders of rec. Jan. 31d
Common (payable in cons. stock) 110 Feb. 15 Holders of lee. Jan. 31d

NationalSupply, common (quar.) 750. Feb. 16 Holders of rec. Feb. 5
New Cornelia Copper Co. (quar.) 25c, Feb. 23 Holders of rec. Feb. 60
New Jersey Zinc (qua?.) 2 Feb. 10 Holders of rec. Jan. 20
New York Mr Brake. class A (guar.)  El API% 1 Holders of rec. Mar. 100
Ontario Steel Products, corn. (guar.).- 1 Feb. 16 Holders of rec. Jan. 31

Preferred (guar.) 134 Feb. 16 Holders of rec. Jan. 31
Orpheum Circuit, common (monthly).- 15c. Mar. 2 Holders of rec. Feb. 200
Common (monthly, 15c. April 1 Holders of rec. Mar. 200

Owens Bottle, corn. (war.) 75c. Apr. 1 Holders of rec. Mar. 160
Preferred (guar.) 144 Apr. 1 Holders of rec. Mar. 160

Packard Motor, pref. (quar.) 134 Mar. 14 Holders of rec. Feb. 280
Penman's. Limited, corn. (quar.) 2 Feb. 16 Holders of rec. Feb. 5
Pittsburgh Plate Glass (quar.) 2 Apr. 1 *Holders of rec. Feb. 15
Extra 5 Apr. 1 *Holders of rec. Feb. 15

Pittsburgh Steel, pref. (quar.) 133 Mar. 1 Holders of rec. Feb. 140
Pressed Steel Car, pref. (qua?.) 144 June 9 Holders of rec. May 19a

Preferred (quar.) 134 Sept.d8 Holders of rec. Aug. 18a
Preferred (qua?.) 134 Dec. 8 Holders of rec. Nov.d17a

Procter & Gamble, corn. (qua?.) 5 Feb. 14 Holders of rec. Jan. 240
Pullman Co. (quar.) 2 Feb. 16 Holders of rec. Jan. 31
Punta Alegre Sugar (quar.) 81.25 Feb. 16 Holders of rec. Feb. 2a
Pure Oil, corn. (quar.) 3734c Mar, 1 Holders of rec. Feb. 10
Quaker Oats Co., preferred (guar.) 134 Feb. 20 Holders of rec. Feb. 20
Quissett Mill, common (quar.) 2 Feb. 16 Holders of rec. Feb. 5
Radio Corp. of America, pref. (quar.)_ 134 Apr. 1 Holders of rec. Mar. la
Remington Typewriter, 2d pref. (quar.)_ 2 Feb. 20 Feb. 11 to Feb. 20
Republic Iron & Steel, pref. (guar.).- 134 Apr, 1 Holders of reo. Mar. 9
Richmond Radiator, preferred (quar.)_. 134 Apr. 15 Holders of rec. Mar. 3Ia

Preferred (quar.) 134 July 15 Holders of rec. June 30a
Preferred (guar.) 144 Oct. 15 Holders of rec. Sept. 300
Preferred (inar.) 144 JanI528 Holders of rec. Dec. 310

St_ Joseph Lead (qua?.) 50o. mar. 20 Mar. 10 to Mar. 20
Quarterly 50o. June 20 June 10 to June 21
Quarterly 500. Sept. 21 Sept. 10 to Sept. 21
Quarterly 500. Dec. 21 Dec.10 '26 to Deo.21 '25

Savage Arms, tat pref. (quar.) *144 Apr. 2 *Holders of rec. Mar. 16
Second preferred (guar.) *I% May 15 *Holders of rec. May 1

Savage Arms Corp.. 2d pref. (quar.)._ 134 Feb. le Holders of rec. Feb. 20
Schulte Retail Stores, corn. (qua?,) •m2 Mar. 2 *Holders of rec. Feb. 16

Preferred (qua?.) *2 Apr: 1 *Holders of rec. Mar. 15
Scotten-Dilion Co. (quar.) *3 Feb. 17 *Holders of rec. Feb. 9
Extra *4 Feb. 17 *Holders of rec. Feb. 9

Selberling Rubber-
Preferred (acct. accumulated diva.). _ *82 Feb. 15 *Holders of rec. Feb. 6
Preferred (acct. accumulated diva.). _ *82 Mar. 113 *Holders of rec. Mar. 6

Shawmut Mfg., tom. (guar.) •134 Mar. 31 *Holders of rec. Mar. 20
Preferred (guar.) •144 Mar. 31 *Holders of rec. Mar. 20

Shell Union Oil, pref. A (quar.) $1.50 Feb. 18 Holders of rec. Jan. 266
Sherwin-Williams Co., coin. (guar.) .- 2 Feb. 16 Holders of rec. Jan. 31
Common (extra) 35 Feb. 16 Holders of rec. Jan. 31
Preferred (qua?.) 144 Mar, 2 Holders of rec. Feb. 14a

Sinclair Consol. 011 Corp., Pref. (qUar.)- 2 Feb. 16 Holders of rec. Feb. 20
Sloga-Sheffield Steel & Iron, corn. (qu.). *134 Mar. 20 *Holders of rec. Mar. 10

Preferred (quar.) *134 Apr. 2 *Holders of rec. Mar. 20
Smith (A. 0.) Corp., Pref. (quar.) 134 Feb. 16 Holders of rec. Feb. 2
Spalding (A. G.) & Bros., Pref. (quar.) 2 Mar, 2 Holders of rec. Feb. 21
second preferred (guar.) 2 Mar. 2 Holders of rec. Feb. 21

Standard Milling, corn. (quar.) 134 Feb. 28 Holders of rec. Feb. 180
Preferred (quar.) 135 Feb. 28 Holders of rec. Feb. 180

Standard Motor Construction 25c. Feb. 28 Holders of reo. Feb. 2
Standard Oil (Calif.) (qua?.) 50o. Mar. 16 Holders of rec. Feb. 166
Standard 011 (Ohlo). pref. (quar.) 134 Mar. 2 Holders of rec. Jan. 30
Standard Sanitary Mfg.. corn. (guar.)._ $2.50 Feb. 14 Holders of rec. Feb. 5
Common (payable in corn, stock) /25 Feb. 14 Holders of rec. Feb. 5
Preferred (qua?.) 134 Feb. 14 Holders of rec. Feb. 5

Stern Bros., pref. (quar.) 2 Mar. 1 Holders of rec. Feb. 16a
Stewart-Warner Speedometer (guar.)... $1.25 Feb. 16 Holders of rec. Jan. 310
Swift international 900, Feb. 14 Holders of rec. Jan. 15
Thompson (J. R.) Co., cons. (monthly). 250. Mar. 2 Holders of rec. Feb. 230
Thompson-Starrett Co., preferred 4 Apr. 1 Holders of rec. Mar. 20
Tobacco Products Corp., Clams A ((In.)... 81.75 Feb. 16 Holders of rec. Feb. 2
Union Oil of California (No. 1) 45c. Feb. 10 Holders of rec. Jan. 160
Union Storage (qua?.) *234 Feb. 11 Holders of rec. Feb. 1

Quarterly *234 May 11 Holders of rec. May 1
Quarterly •234 Aug. 11 Holders of rec. Aug. 1
Quarterly 4.254 Nov. 11 Holders of rec. Nov. 1

Union Tank Car, corn. (quar.) 134 Mar. 2 Holders of rec. Feb. 106
Preferred (quar.) 144 Mar. 2 'Holders of rec. Feb. 100

United Drug, common (qua?.) 134 Mar. 2 Holders of rec. Feb. 140
Second preferred (guar.) 134 Mar. 2 Holders of rec. Feb 16a

United Fruit (quar.) 234 Apr. 1 Holders of rec. Mar. 6a
Quarterly 234 July 1 Holders of rec. June 60
Quarterly 214 Oct. 1 Holders of rec. Sept. 50
Quarterly 234 Jan 2'28 Holders of rec. Dec. 50

U.S. Cast Iron Pipe & Fdy.. pref. (qu.) 134 Mar. 18 Holders of rec. Mar. 2a
Pref erred (extra) 234 Mar, 18 Holders of rec. Mar. 2a
Preferred (qua?.) 134 June 15 Holders of rec. June la
Preferred (extra) 2.511 June 15 Holders of rec. June la
Preferred (quar.)  144 Sept. 15 Holders of rec. Sept. la
Preferred (quar.) 1.4.4 Dec. 15 Holders of rec. Dec. la

U. S. Hoffman Mach.. cons. (quar.).....
Preferred (qua?.) 

50c.
*1.43

Mar. 1
Mar. 1

Holders of rec. Feb. 200
Holders of rec. Feb. 20

U. S. Radiator, corn. (qua?.) 1 Apr. 15 Apr. 1 to Apr. 15
Preferred (qua?.) 134 Apr. 15 Apr. 1 to Apr. 15

U.S. Realty & Impt., common (guar.).- 2 Mar. 16 Holders of rec. Mar. 5a
Preferred (quar.) 143 May 1 Holders of rec. Mar. 50

United States steel corp., com. (quar.)_ 134 Mar. 30 Feb. 28 to Mar. 3
Common (extra) 34 Mar. 30 Feb. 28 to Mar. 3
Preferred (quar.) 144 Feb. 27 Feb. 1 to Feb. 4

Van Raalte Co., let pref. (quar.) 144 Mar. 1 Holders of rec. Feb. 166
Weber & Heilbroner. Preferred (Quer.)- -
Western Grocer, preferred 

134
•334

Mar. 2
July 1

Holders of rec. Feb. 160
Holders of rec. June 21

Preferred *334 Jan1'26 *Holders° fret. Dee. 21
White (J. G.) & Co., Inc., pref. (qua?.).. 134 Mar. 1 Holders of rec. Feb. 15
White (3.0.) Managem't Corp.. Pf. ((10) 134 Mar. 2 Holders of rec. Feb. 18
White Motor (quar.) *31 Mar. 31 *Holders of rec. Mar. 21
Will & Baumer Candle, corn. (quar.).  
Wolverine Portland Cement 

*250.
2

Feb. 15
Feb. 15

Holders of rec. Feb. 2
Holders of rec. Feb. 5

Woolworth (F. W.) Co. (Guar.) 75c. Mar. I Holders of rec. Feb. 106
Wrigley (Wm.) Jr., & Co.-
Monthly 250. Mar. 1 Holders of reo. Feb. 20a

Yellow Cab Mfg., class B 

(monthly)$1

210. Mar. 1 Holders of rec. Feb. 20

• From unofficial sources. f The New York Stock Exchange has ruled that stook
till not be quoted ex-dividend on this date and not until further notice. I The
New York Curb Market Association has ruled that 'stock will not be quoted ex-
itvldend on this date and not until further notice.

a Transfer books not closed for this dividend. d Correction. a Payable In stook
I Pitiable In common stock. g Payable in scrip. h On account of accumulated
lividends. Os Payable In preferred stock. n Payable in Canadian funds.

I Dividend Is at rate of 5 % per annum for period from May 26 to Dec.31 1924.

u Payable to holders of record Jan. 31.
S Dividend Is one share of 8100 par value preferred stock for two shares of no-par

value common stock.
pay..ute to holders of Coupon No. 7

Weekly Returns of New York City Clearing House
Banks and Trust Companies.

The following shows the condition of the New York City
Clearing House members for the week ending Jan. 31. The
figures for the separate banks are the aver gaes 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.
(Stabs, in thousands of dollars-Mat is. three ciphers (0001 omitted.)

Week Ending
Jan, 31 1925

(000 omitted.)

New
capital. Profits Loans,

Discount.
Invest-
ments,
etc.

Cash
In

Vaud.

Rama
with
Legal
Demos(
tortes.

Net
Demand
Deposits.

Time
De-

posits.

Bast

Ito*.

Nat'l, Dec. 31
State, Nov. 15
Tr.Cos.Nov.15

Members of Fed.Res.i Bank. Average decree Average( Average Average Al's..
Bank of N Y & $ $ 3 $
Trust Co__ _ _ 4,000 12,482 73,484 885 7,388 54,031 9,476

Bk of Manbal
Mach & Met Bk
Bank of America
Nat City Bank.
Chem Nat Bank

10,000
10,000
6,500
40,000
4.500

13,874
15,970
5,412
55,297
17,024

148,090
180.498
83,638

590,942
139,091

2,481
3,406
1,709
4,732
1,314

16,792
22,730
12,307
73,362
16,677

122,680
170,317

575,3 77447*67
126,994

23,376
10,733

49,55 3176 5
5,053

549

"fa
349

Nat Butch & Dr 1,000 277 7,839 82 802 8,038 283 493
Amer Ezell Na 5.000 8,246 108,725 988 13,103 8,248 4,948
Nat Bk of Corn. 25,000 30.761 362,484 950 41,709

39197..674301
15,660

Pacific Bank...
Chat& Piton Na

1,000
10,500

1,708
9,318

33,737
169,943

1,001
4,287

4,324
18,446

13300..272489 3,174
35,224 6.046

Hanover Nat B 5,000 23,519 126,124 602 15,116 113,980 298
Corn Each Ban 10,000 13,493 201,494 8,358 24,350 175,924 28,857
Nat Park Bank_ 10.000 23,743 174.191 993 18,179 137,719 9,331 8,805.
East River Nat. 2,100 1,942 32,101 1,014 3,490 24,142 7,500 496
Mat National__ 10,000 66,060 330,591 438 29,793 223,088 26,338 7,398
Irving Bk-ColTr 17,500 12,417 276.808 2,868 36,397 272,713 28,796
Continental Bk. 1,000 1,086 7,727 146 939 6,646 378
Chase National_ 20,000 25,461 393,594 4.022 50.235 *394,679 21,180 1,000
Fifth Ave Bank 500 2,704 26,415 809 3,461 26,885
Commonwealth 600 1,099 13,343 402 1.397 10,114 2-36
Garfield Nat__ 1,000 1,656 16.876 476 2,734 16,907 118 398
Fifth National. 1,200 1,344 19,417 178 2,393 18,246 1,153 239
Seaboard Nat__ 4,000 7,852 105,618 984 13,037 98,353 3,719 132
Coal & Iron Na 1.500 1,375 20,998 218 2,241 16,373 2,850 412
Bankers Trust.. 20,000 26,514 343,234 1,026 37,941 *294,434 57,195
US mute & Tr_ 3,000 4,619 57,371 692 6,878 51,088 6,419
Guaranty Tr 25,000 19,180 496,905 1,399 52,704 *477,881 53,076
Fidel-In 2,000 2.117 21,399 410 2,552 18,948 1,865N y Trust co__ 10,000 19.147 171,370 601 20,757 152,826 26,238
Metropolitan Tr 2.000 4.129 46.757 301 5,851 42,483 3.404
Farm Loan & 'Tr 5.000 17,370 144,935 482 15,114 *115,384 29,352
Equitable 23,000 11,282 268,329 1,501 31,280 *294,346 37,640

Total of average:291,900467,4315,194,068 47,735 604,279c4,495,244533,56332,446

Totals, actual condition Jan .315,192,557 48,084630.946c4,489,653524,08232,604
Totals, actual condition Jan. 245,221.247 47,911 846,344 c4,530,468 538,08032,304
Totals, actual condition Jan. 175.207.127 57,798 682.878 c4,597,965524,19032,269,
State Banks Not Members of Fed'I Res' ve Bank

Greenwich Bank 1,000 2,434 21,870 1,951 1,914 21,741 968
Bowery Bank.. 250 897 5,533 362 235 2,816 2,023
State Bank__ 3.500 5.134 98.934 3,957 2,457 35,224 61,074

Total of averages 4,750 8,467 126,337 6,270 4,808 59,781 64,065

Totals, actual condition Jan. 31 126,502 6,223 4,700 59,975 64,020
Totals, aaual condition Jan. 24 126.573 6,452 4,078 60,189 64,127
Totals, actual condition Jan. 17 127,017 6.372 5,134 60,801 64,144
Trust Companies Not Membersof Fed'I Res's, e Bank
Title Guar & Ti' 10,000 15,9081 59,195 1,432 4,162 37,153 2,557
LawyersTit&Tr 6.000 6.3111 27,370 866 1,697 16,422 828

Total of averages 16,000 22,220 86,565 2,298, 5,859 53,575 3,385

Totals, actual condition Jan. 31 85,795 2.237 6,053 53,047 3.370
Totals, actual condition Jan. 24 86,549 2,303 5,885 53,956 3,395
Totals, actual condition Jan. 17 88,571 2,300 6,197 54,769 2,860

Gr'd aggr., aver.312,650498.1186.406,970 66,303614,744 4,608,600601,01332,446
Comparison with prey.week - - -48,727 -412-8,788 -76,668+3,134 +123'

Gr'd agar, (leacond'n Jan. 245.404,884 54,544 661,699 4,602,675591,47232.604Comparison sal h prey.week_ -29,515-2.122+4.812 -41,938-14,130 +210.

Gr'd agar., act'l cond'n Jan. 24 5,434,369 66,666656,887 4 .644,613 605,60232,394or'd aggr., oat oond'n Jan. 17 5,420,715 56.468694,209 4.713,635691,19432,269'
Ord agar.. oond'n Jan 10 5,515,994 62,313 606 ,837 4,764,735 592,38732,247Gr'd aggr., awl cond'n Jan. 35,640,337 65,389836,288 4,831 837'599 09232,139'Gr'd aggr., act': oond'n Dec. 27 5,518,956 74.283661,23& 4,736,421,594,10632.148.(led agar.. art'l cond'n Dec. 20 5,313,282 73,257615,240 4,764,916 599,63532,288
Note-U, S. deposits deducted from net demand deposits in the general totals.above were as follows: Average total, Jan. 31, 818,111,000; actual totals, Jan. 31,E18,111.000: Jan. 24, 318,111,000: Jan. 17, $18,112,000; Jan. 10, 318.110.000.Jan. 3, 823.250,000. Bills payable, rediscounts, acceptances and other liabilities,average for week Jan. 31.8630.274,000; Jan. 24, 8597,260,000; Jan. 17,11569,074,000:Jan. 10, $564.942,000: Jan. 3. 3599,377,000. Actual totals Jan. 31, $701,859.000:Jan. 24. $651,08.5,000; Jan. 17, 3594,368,000:Jan. 10, $567.331,000: Jan. 3,8537,000,'Includes deposits in foreign branches not included in total footings, as follows:-National City Bank, 8129,654,000: Chase National Bank, $11,056,000: Bankers TrustCo., $17,263,000; Guaranty Trust Co., $87,345,000: Farmers Loan & Trust Co.:$7,020,000; Equitable Trust Co., $61,380,000. Balances carried in banks inforeign countries as reserve for such deposits were: National City Bank, 821,943,000:Chase National Bank, $320,000: Bankers Trust Co., 81,299,000: Guaranty Trust CO..$5.458,000; Farmers' Loan & Trust Co., $7,020.000; Equitable T4ust Co., $8,780.-000. c Deposits in foreign branches not included.
The reserve position of the different groups of institutions. 

onthe 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 OF RESERVE POSITION OF CLEARING HOUSE BANES

AND TRUST COMPANIES.

Averages.

Cash
Reserve

In Vault.

Reserve
en

Depositories
Total

Reserve.

a
Reserve

Required.
Surplus
RUN/I.

Members Federal
Reserve Bank

State banks* 
Trust companies. _

Total Jan 31 
Total Jan. 24 
Total Jan. 17 
Total Jan. 10 

6,270,000
2.298,000

$
  604,279,000

4,606,000
5,859,000

604,279,000
10,876,000
8,157,000

$
600,388,610
10,760,580
8,036,250

3,890,390 •
115,420
120.750

8,568,000614.744,000
8,555,000
8,681,000
9,178,000645,018,000

623,532,000
636,565,000

623,312,000
632,087,000
645,246,000
654,194,000

619,185,440
629,100,240
638,000,140
644,370,530

4,128,580
2,986,760
7,245,860
9,823,470

• Not members of Federal Reserve Bank.
a This Is the reserve required on the net demand deposits in the case 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. 31, $18,006,890: Jan. 24, 815,923,070; Jan. 17, 815,813,270: Jan. 10. S15:-
879.240
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Actual Mures.

Cash
Reserve

in Vault.

Reserve
in

Depositories
Total

Reserve.
Reserve

Required.
Surplus
Reserve.

Members Federal
Reserve Bank._   650,948,000 650,946,000 599,377,350 51,588,650
State banks. 8,223,000 4,700,000 10,923,000 10,795,500 127,500

Trust companies.... 2,237,000 6.053,000 8,290,000 7,957,050 332,950

Total Jan. 31 8.460.000 861.699,000 670,159.000618.129.900 52,029,100
Total Jan. 24 8,755,000656,887,000 865.642,000 624,030.880 41,611,340
Total Jan 17 8,672,000 694,209,000 702,881,000 832,620,880 70,260,320
Total Jan 10 9,045,000 806,837,000 815.882,000 839.393,870 c1123511.670

• Not members of Federal Reserve Bank.
b This is the reserve required on net demand deposits in the case of State banks

and trust companies, but In the case of members of the Federal Reserve Bank Includes
also amount of reserve required on net time deposits, which was as follows: Jan. 31,
.!15,722,480: Jan. 24. $18,142,400: Jan. 17, $15,725,700: Jan. 10, $15,781,100.

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 Banking Department.)
Differences from

Jan. 31. previous week.Loans and investments 3993,907,800 Dec. $1,548,800Gold  4,158,300 Dec. 195,500Currency and notes  21.579,900 Inc. 83,700Deposits with Federal Reserve Bank of New York  85,794,400 Dec. 3,933,100Total deposits 1  047,646,800 Dec. 15,681,800Deposits, eliminating amounts due from reserve
depositaries and from other banks and trust
companies in N. Y. City, exchange and U. S.
deposits  998,508,000 Dec. 12,153,300Reserve on deposits  148,856,800 Dec. 5.889,600Perzentage of reserve, 20.4%.

RESERVE.
Stale Banks 

Cash in fault *$33,098,800 18.47%Deposits In banks and trust cos... 10,581.700 5.28%

Total 

-Trrist Companies-
$78,433,800 14.92%
28,742,500 5.08%

$43,880,500 21.75% 3105,176.300 20.00%
• Includes deposits with the Federal Reserve Bank of New York, which for theState banks and trust companies combined on Jan. 31 was $85,794,400.

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:
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATER NEW YORK.

Loans and
Investments.

Demand
Deposits.

•Tota Cash
in Vau is.

Reserve in
Depositaries.

Week Ended-
Oct. 4 
Oct. 11 
0s1. 18 
Oct. 25 
Nov. 1 
Nov. 8 
Nov. 15 
Nov.22 
Nov.29 
Dec. 6 
Dee, 13 
Dec. 20 
Dec. 27 
Jan 3 
Jan. 10 
Jan. 17 
Jan. 24 
inn 71

$
6,482,535,800
8,413,396,800
8,408,300,400
8,455,020,500
6,471,127,800
6,426,927,200
8,433,204,400
6,474,249,900
6,518,724,600
8.328,299,100
6,511,329,700
8,487,071,000
8,499.441,100
8,517.941,600
6,534.475,500
6,502,799,000
6,449,153,600

$
5,816,632,400
5,588,825,300
5,572,477,300
5,849,960,400
5,627,593,900
5,591,046,400
5.683,989.100
5,884,532,300
5,708,357,400
5,760,887,300
5,757,800.800
5,787,935,500
5,745,658,500
5,790,937,000
5,819,488,500
5.781,126,500
5,693,929.300

$
81,794,900
87.219,200
85,602,500
83,921,000
83.783,000
84,099,700
88,084,800
85,378,900
87,856,300
89,895,100
93,758,200
98,888,600
104,910,200
102,032,000
94,214,000
87,350,900
82,585,000

$
748,565,400
749,029,900
785,528,200
762,706.900
750,335,800
751,013,300
773,736,400
761,712,200
759,845,500
775,979,000
764,940,900
785,191,000
766,967,300
783,388,400
783,368,300
773,115,400
752,408,400

New York City Non-Member Banks and Trust Com-
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
(Stated is thousands of dollars-that is, three ciphers (000) omitted.)

cLEARING
NON MEMBERS

Week Endina
Jan. 31 1925

Members of
Fed'I Res've Ban
Grace Nat Bank_ __

Total 
State Banks

Not Members of
Fed'I Res've Ban
Bank of Wash. Ilts 
Colonial Bank 

Total 
Trust Company
Not Members of

Fed'I Res've Ban
;Vieth. Tr., Bayonn

Total 

Grand aggregate.  
Comparison with p

Gr'd aggr., Jan. 24
Gr'd aggr., Jan. 1
Ord aggr., Jan. 1
Gr'd aggr.. Jan.

1 Net
Capital. Profit,.

Loans.
Die-

counts,
Invest-
meats,
4.e.

Cash
in

Vault.

Reserve
with
Legal
Depoai
tortes.

Net
Denten°
nepoaits

Net
Time

DePalft•
Nat. bks. Dee. 31
State bks. Nov 15
Tr eee Dec. 81

Average Average Average Average Average$ $ $ $ $ 2 $1,000 1,748 10,287 43 708 3,483 4,652

1,000 1.748 10,287 43 708 3.463 4,852

200 481 7,575 787 342 5.752 2.1001,000 2,541 26,750 2,984 1,384 24,000 3,294

1,200 3,022 34,325 3,751 1,706 29,752 5,394

500 508 8,908 414 62 3.101 6,035

500 508 8,908 414 62 3,101 6,035

2,700 5,279 53,520 4,208 2,476 536,318 16,081ev. week  i-ll 4.90 -353 --455 -52

2,700 5,279 53,512 4,118 2,829 836,771 16,133
2.700 5,279 53,723 4,196 2.789 037,126 16,094
2,700
27110

5,216
11.172

52,071
51.184

4,297
4.378

3,103
2.5115

035,722
.25mA

16,037
,a,',,

• United States deposits deducted. $203,000
Bills payable, rediscounts, acceptances and other liabilities, $965.000.
Excess reserve. $185,680 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 HOUSE MEMBERS. .

Feb. 4
1925

Changes ',OM
previous week.

Jan. 28
1925.

Jan. 21
1925.

$ 2 $ $
Capital  57,300.000 Unchanged 57,300,000 57.300,000
Surplus and profits 78,943,000 Inc. 18,000 78,925,000 78,871,000
Loans, disc'ts & investments. 918,111,000 Dec. 4,066.000 920,177,000 932,796,000
Individual deposits, Incl. U.S.847,577.000 Dec. 9,382.000 856.959,000 883,834,000
Due to banks 144,330,1100 Inc. 2,233,000 142,097,000 154,548,000
Time deposits  175,233,000 Inc. 4,165,000 171,088,000 165,189.000
United States depoalta 26,422,000 Dec. 27,000 26,449,000 26,441,000
Exchanges for Clearing House 32,799,000 Inc. 5,735,000 27,064,000 40,074,000
Due from other banks 78,010,000 Inc. 1,054,000 76,958,000 87,561,000
Reserve In Fed. Res. Bank 77,170.000 Dec. 1.452,000 78,622,000 80.802,000
Cash in bank and F. R. Bank- 10,187,000 Inc. 52.000 10,135,000 10,355,000
Reserve excess In bank and
Federal Reserve Bank_ 4011300 Inc. 17.000 444.000 1.565.000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Jan. 31, 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 reguired is
10% on demand deposits and includes "Reserve with legal
depositaries" and "Cash in vaults."

Two Ciphers (00)
omitted.

Week Ended Jan. 31 1925.
Jan. 24
1925.

Jan. 17
1925.Membersof

F.R.System
Trust

Companies
1925
Total.

Capital $41,839,0 25,000.0 $46,839.0 $46,839.0 $48,839,0
Surplus and profits 123,927,0 16,739,0 140,666,0 140,666,0 140,666,0
Loans. disc'ts & invest'ts 803.407,0 44,928,0 848,335.0 858,039.0 861,137,0
Exchanges for Clear.House 33,073,0 907,0 33,980,0 38,684,0 39,175,0
Due from banks 101,732.0 20,0 101,752,0 111,971,0 122,909,0
Bank deposits 145,437,0 924,0 146,381,0 158,528.0 162,144,0
Individual deposits 579,180,0 28.480,0 605.640,0 621,741,0 831,648,0
Time deposits 97.893,0 1,588.0 99.259,0 98,412,0 97,929,0
Total deposirs 822,310,0 28,950,0 851,280.0 878,881,0 891,721,0
U.S. deposits (not incl.)_ 11,680.0 11,558.0 11.528,0
Res've with legal deposles_ 3,663,0 3,683,0 3,550,0 4,139,0
Reserve with F. R. Bank _ _ 84,892.0   64.892,0 64,794.0 65,239,0
Cash in vaults 9,742,0 1,361,0 11.103,0 11,377,0 11,713.0
Total reserve & cash held ._ 74,634.0 5,024,0 79,658,0 79,721,0 81,091,0
Reserve required 63.720,0 4,046,0 67,786,0 89,102,0 69,728,0
Excess res. & cash In vault_ 10,914.0 978,0 11,892,0 10,819,0 11,363.0
• 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 Fcb. 4 1925 in
comparison with the previous week and the corresponding
date last year:

Feb. 4 1925. Jan. 28 1925. Feb. 6 1924.
Resources- $ 8 $

Gold with Federal Reserve Agent 442,197,000 444,047,000 603,253,000
Gold redemp. fund with U. S. Treasury_ 8,507,000 5,018,000 6,284.000

Gold held exclusively asst. F.R. notes_ 450,704,000 449,065,000 609,537,000
Gold settlement fund with F. R. Board_ 173,960,000 212.088,000 114,044,000
Gold and gold certificates held by bank 294,404,000 289,632,000 193,994,000

Total gold reserves 919.088,000 950,785,000 917,575,000
Reserves other than gold 31,301,000 33,018,000 31,440,000

Total reserves 950,369,000 983.803.000 949,015,000
Non-reserve cash 22,130,000 28,509,000 12,945,000
Bills discounted-
Secured by U. S. Govt. obligations_ 111,733,000 69,291,000 96,262,000
Other bills discounted 21,513,000 15,210,000 11,972,000

Total bills discounted 133,246,000 84,501,000 108,234,000
Bills bought in open market 67,731,000 67,191,000 71,802,000
U. S. Government securities-
Bonds 12.461,000 12,440,000 1,202,000
Treasury notes 91,089,000 93,870.000 7,111,000
Certificates of indebtedness 9.370,000 8,202,000 6,807,000

Total U.S. Government sentrities 112,920,000 114,512,000 15,120,000Foreign loans on gold 3,055,000 3.055,000  

Total earning assets 316,952,000 269,259,000 195,156,000
Uncollected items 124,005,000 125,787.000 105,769,000
Bank premises 16,303,000 18,250,000 13,653,000
All other resources 7,816,000 7,963,000 1,979,000

Total resources 1,437,575,000 1,431,571.000 1,278,517,000

Liabitittes-
Fed. Res. notes in actual circulation 346,783,000 338.531.000 381,050,000Deposits-Member bank, reserve ace't-- 857,509,000 845,739,000 700,298,000Government 6,343,000 18,384.000 5,077,000Other deposits 32.833,000 30,934.000 11,371,000

Total deposits 896,685,000 895,037.000 716,746,000Deferred availability Items 103,065,000 106,895,' is 89,448,000Capital paid in 30,172,000 30,185 .11 29,446,000Surplus 58.749,000 58,740,, ii 59,929,000All other liabilities 2,121,000 2,194,000 1,898,000

Total liabilities 1,437,575,000 1,431,571.000 1,278,517,000

Ratio of total reserves to deposit and
Fed. Res, note liabilities combined _ 76.4% 79.8% 86.4%Contingent liability on bills purchased
for foreign correspondents 13.029,000 13,648,000 4,372,000

CURRENT NOTICES.

-Effective Feb. 2 1925 the firm of Philipson-Gell Company, investment
securities dealers, located in the Utica City National Bank Building at
Utica, New York, will be known as Phillpson & Company.
There will be no change in the ownership of the firm. Mr. Vincent Ealy

becomes sales manager at the same time the change of name goes into
effect."

-Laidlaw & Co., members New York Stock Exchange. announce thatGilbert U. Burdett, Elliot C. R. Laidlaw and Manuel J. Johnson have beenadmitted as general partners and Henry McSweeney has been admittedas special partner.
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Fab. 5, and showing the conditi

ou

of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system

40 a whole in comparison with the figures for the seven preceding weeks and with those of the 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 between 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 648, being the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDE
RAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 4 1925

Feb. 4 1925. Jan. 28 1925. Jan. 21 1925. Jan. 14 1925. Jan. 7 1925.!Dec. 31 1924. Dee. 24 1924. Dec. 17 1924. Feb. 6 1924.

RESOURCES.
Gold with Federal Reserve agents 
Gold redemption fund with U. S. Trews_

Gold held exclusively agst. F. It. notes
Gold settlement fund with F. R. Board_
Gold and gold certificates held by banks_

Total gold reserves 
Reeerves other than gold 

Total reserves 
son-reserve cash 
Bills discounted:

Secured by U. S Govt. obligations 
Other bills discounted 

Total bills discounted 
Mills bought in open market 
IT S. Government securities:

Bonds 
Treasury notes 
Certificates of indebtedness 

Total U. S. Government aecurities 
.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. It notes In actual circulation 
F. It 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. It note liabilities combined 

Contingent liability on bills purchased
for foreign correspondents 

1,726,231,000
51.637,000

11
1,730.679,000

53,660.000

8 1
1,744,722,000 1,744,250.000

50,590,000 45.703,000

1,777,868,003
570,035.000
572,987.000

1,784.339,000
590,815,000
564,232.000

2,920,890.000
143,704,000

2,939,386,000
143,160,000

1.795,312,000 1.789,953.000
592,394,000 603.544,000
557,014.0001 559.538,000

2.944.720.0002.953.035.000
138,715,000 138.684.000

3,064,594,000
62,930,000

207.325.000
115,042.000

3,082,546,000
74,371,000

164,892,000
108,800,000

3,083.435.000 3.091.699,000
77,322,000 78,642.000

101,946,000
100.811.000

141,281,000
120,478,000

8 1
1,729,267.000 1,702.306.000

45,854,0001 41,245.000

1,775,121,0001,743,551.000
637,330,0001 679,484,000
538.493,000 513,518,000

2.950.944,0002,936,533,000
124.397,000 110,521.000

3.075,341.000 3,047,054.000
73,479,000 62,587,000

146,698,000 186,840.000
117,710.000 127,288.000

1,747,218,000
45,756,000

1,822,424,000
47.048,000

2,097,830,000
50,315,000

1,792,974,000
637.240,000
482,605,000

1,889.472.000
589.390,000
495,256,001.

2,148,145,000
610,033,000
381,115,000

2.912,819,000
84,694.000

2.954,118,000
94.467.000

3,139,293,000
119,646,000

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

3,258,939,000
56,240,000

242,085,000
245,211,000

322,367.000
308.004,000

75.218,000
273.252,000
40,360,000

273,692,000
307.767,000

78,174.000
279,665,000
38,225.000

202,757,000
306,176,000

74,247,000
292,307,000
56,210,000

281.759.000
323,901.000

78.540,000
332,168,000
76,214,000

264,408,000 314,128,000
340.978,000, 387.100.000

75,505.0001 75,265,000
342,533.000 349,354,0(10
77,991,000 115.541.000

396,429.000
389.574,000

74,756,000
342,552.000
120,571,000

283,811,000
338,827.000

84,578,000
341,485,000
158,099,000

487,296,000
283,399,000

18,353,000
78,401,000
27,904,000

388.828,000
10,500,000
2,5.59,000

391,084,000
10.500.000
2,559,000

423,464,000
10,500,000
2,559,000

486.922.000
0,000,000
2,559,000

496,029,000 540,160,000
8,000,000 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

124,658,000

10,000

1,032,258,000

567,815.000
58.004,000
24,317.000

988,582,000

572,000,000
57,939.000
24,831,000

945,456,000 1,081.141,000 1,109,965,000 1,249,438.000

626,914.000
57,902.000
24,604,000

697.611,000
57,669,000
25,010.000

702,909,000 656,197.000
57,595,000 57.595,000
24.049,000 23,529,000

1,331,932,000

674.514,000
81.819,000
23,827,000

1,192,850,000

831,419,000
61,768,000
23,458.000

895,363,000
28,000

504,353,000
54,614,000
19,237,000

4,809,918,000

1.890,385,090

2,193,624,000
29,049,000
44,898.000

4.800,269,000 4,815,633,000

1.684,311,000 1,698,628,000

1
2,171.723.000 2,140.611,000 2,256,491,000 2,247.745,000

52,114,000 31,146.000 30.563,000 26,040.000
41,379,000 44.339,000 43,286,000 42,748,000

5,031,772.000 5,043.338.000 5.098,380,000

1.737.977,000 1,805,383,00011.882,062,000

2,220,436,000
51.197,000
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

4,788,774,000

2,017,424,000
427,000

1,893,988,000
38,250,000
21,365,000

2,267,569,000
511.8.33.000
112,316.000
217.837,000

9,978,000

2,265,216,000 2,216,096,000 2,330.340.000 2,316,533,000
510,336,000 561,045,000 623.681.000 581.799,000
112.246.000 112387.000 112,193.000 112,228,000
217.837,000 217,837,000 217,837.000 217.837.000
10,323,000 9.840,000 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
723.943,000
112,036.000
220.915.000
13,843,00(3

1,953,603,000
473,5(4,000
110,005,000
220,915,000
12.816,009

4,809,918,000

73.8%

77.4%

45,157,000

4,800,269,000 4,815,633,000

74.4%1 75.2%

78.0%. 78.8%

47,174,0001 47,332,000

5,031,772,000 5,043,338,000

72.5%

76.0%

49,817,000

71.6%

74.6%

44.720.000

5.096.380.000

70.4%

73.0%

42.683.000

5,127,273,000

68.4%

70.5%

41,754,000

Distribution by Maturities-
145 days bills bought in open market..
1-15 days bills discounted 
1-15 days U. S. certif. of Indebtedness_
1-15 days municipal warrants 

16-30 days bills bought In open market 
16-30 days bills discounted 
16-30 days U. B. certif. of Indebtedness-
16-30 days municipal warrants 
81-60 days Dille bought In open market 
81-60 days bills discounted 
81-60 days U. S. certif. of indebtedness_
81-60 days municipal warrants 
61-90 days bills bought in open market  
61-90 days bills discounted 
61-90 days U. B. 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 indebtedness 
Over 90 days municipal warrants 

Federal Reserve Note:—
Outstanding 
Held by banks 

In actual circulation. 

Amount chargeable to Fed Res. Agent

In hands of Federal Reserve Agent 

Issued to Federal Reserve Banks 

How Secured—
By gold and gold certificates 
By ellgible paper 
Gold redemption fund 
With Federal Reserve Board 

Total

93.789,000
253.097.000

14,000
9,000

85,541,000
18,292,000

196,000

83,259.000
26,847.000

286,000

40,048,000
14,393,000

5.367,000
9,738.000
39.804,000

90.251.0001 92,896.000
$

202,035,000 133.962.000
14,0001  

78,374,000 66.104.000
17,691,000 16,734,000

198,000
9.0001

96,502.000,
28.531,000,

296,000'

34,973.000
15,069,000

7,667,000
10.366.000
37,719.000

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
20,220.500

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
22,988,000

114,184,000
30,1113,000

90,046,000
18.989,000
18,012,000

12,859.000
10,621,000

102,218,000

5.198.498,000

71.5%

73.9%

42,725,000

81.993,000
200,751.000
40.000,000

59,338,000
27.796,000

105,192,000
26,816,000

78,504,000
18,159.000
24.067,000

11,800,000
10,289,000
94,032,000

4,788,774,000

79.1%

82.1%

16,305,000

126,833,000
315,376,000

75,000
10,000

62,350,000
43,825,000

62,144,000
63,459,000
11,166,000

30,166,000
39,647,000

1.906,000
24,989,000
16,663,000

2,055,967.000
365,582.000

1,690.335.000

3.063.692.000
1,007,725,000

2,055,987,000

2,073.168,000 2,099,962,000 2,144,712,000 2,202,002.000 2,244.961,000
388,857,000 401,334.000 406.735.000 396,619.000 382,899,000

1,684,311,0001,698,628,000 1,737.977,00011,805,383.0001.862.062.000
3.088,368,000 3,1l3,354.0003.131.218.000 3,165,660,000 13,181,478.000 1 1 

1,015,200,000 1,013,392,0001 986.504.0001 963.658,000i 936.517.000

2,073,168,000 2,099.962,000 2,144.712,000 2,202.002,000 2,244,961.000

2,253,234,000 2,216.729,000
311,487,000 345,276,000

2,5897519,000
572,095,000

1,941,747,000 1,871.453,000 2,017,424,000

3,195,722,000
942,488,000

3,189,942,000
973,213,000

3,542,276,000
952,757,000

2,253,234.000 2,216,729,000 2,589,519,000

281.564,000
329,736.000
102,970,000

1,341.697,000

281,849.0001 281,449,000 281,449.000
342,489,000 357,552.0001 402.596.000
107,412,000 107,196,000 107,875,000

1,341,418,000,1,356.077,000,1.354.926,000

280,494.000 279,494,000
472,735.0001 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

327,584,000
491,689,000
124,096,000

1,646,150,000

2,055,967.000 2.073,168,000 2.102.274.000 2.146,846.0002.202.002.000 2.244,981,000 2.253.234.000 2.216.729.000 2,589,519,000

Eligible paper delivered to F R Agent. 
596,028.000 557,310.000 485,488,000 566.736.000 584.219 o111) 668,793.000 742.865.000 577.093.000

• Includes Victory notes.

WEEKLY STATEMENT OF RESOURCES
 AND LIABILITIES OF EACH OF THE 13 FEDERAL RESERVE BANKS AT CLOSE OP

Two ciphers (00) amine&
Federal R88006 Bank of—

RESOURC8S
Gold with Fedora IReserve Agents
Gold red'n fund with U.S. 'Treas.

Gold held etch agst.F.R.noten-

Gold eettle't fund with F.R.Wrd
Gold and gold ctfs. held by banks

Total gold reserves 
Reserves other than gold

Total reserves 
Non-reserve cash 
Bills discounted:

Bee. by TJ S. Govt. obligation
Other bills discounted 

Tots Ibills discounted 
Bills bought In open market 
U.S. Government securities:

Bonds 
Treasury notes 
Certificates of indebtedness-

745,691,000

BUSINESS FFB. 4 1925

Boston. New York Phila.
_

Cleveland Richmond Atlanta. Chicago. St. Louis. Aflaniap. Kan City Dallas. Ban Fran. /Wel

$
156,839,0

8,106,0

$
442,197,0

8,507,0

$
155,124,0
12,315,0

$
170,005,5
2,471,0

$
77,118,5
1.801,0

$
147,054,0
2,185,0

$
165,765,0
2,804,0

$
53,000,0
3,695,0

S
67,294,0
1,744,0

5
60,663,0
3,089.0

$
32,919,0
2,532.0

1
198,253,0
2,388,0

s
1,726,231,0

51,637.0

164,945.0
55,491.0
21.730,0

450.704,0
173.960,0
294,404,0

167.439,0
25.676,0
23.979,0

172,476,0
53,812,0
23,686,0

78,919,0
17.495,0
22,140,0

149.239,0
11.255,0
8,419,0

168.569,0
88.452,0
106,201.0

56.695,0
23.052.0
9,289,0

69.038,0
25.839,0
6,413,0

63,752.0
48,746,0
3.897,0

35.451,0
22,286.0
10.144,0

200.641,0
23.971,0
42,685,0

1,777,868,0
570,035.0
572,987,0

242,166.0
13,984,0

919,068,0
31,301,0

217.094,0
6,972.0

249,974,0
11,941.0

118,554,0
6.446,0

168.913,0
13,161,0

363.222,0
19,836.0

89,036.0
19,080,0

101,290,0
1,854,0

116,395,0
4,173.0

87,881,0
9.502.0

267,297,0
5,654,0

2,920,890,0
143,704,0

256,150.0
3,531,0

12.109,0
5,243,0

950,369,0
22,130,0

111.733,0
21,513,0

224,066,0
1,915,0

19.413,0
10.046,0

261,915,0
4,842,0

26,209,0
9,868,0

125,000.0
3,287,0

5.595,0
18,914,0

182,074,0
5,202,0

671,0
11,685,0

382,858,0
8,610,0

20,767,0
15.643,0

108,116,0
4.163,0

2.973,0
4,766,0

103.144,0
736,0

200,0
4,039,0

120,568,0
2.281,0

622,0
4,166,0

77,383,0
2.397,0

138.0
2,468.0

272,951,0
3,836,0

6.895,0
8,711,0

3,084,594.0
62,930.0

207,325,0
115,042,0

17,352,0
43,178,0

2,602,0
17,410,0
4.806.0

133.246,0
67,731,0

12,461,0
91,089,0
9,370,0

28.482.0
17,781,0

1.415.0
23,577,0

741,0

38.077,0
37,553,0

10,948,0
26,530,0
7,872,0

24,509.0
1,347,0

1,407,0
1,910,0
181,0

12,336,0
4,051,0

1.510.0
1,158,0
716,0

.36,410,0
31,223,0

19,649.0
36,152,0
3.721,0

7,739,0
20,378,0

1.057.0
8,296,0
853.0

4,239,0

9,401,0
9.807,0
1,015,0

4,788,0
  11,944,0

7,938,0
14,572.0
2,646,0

2,606,0
21,663,0

3,654,0
13,000,0
1.337,0

13,606,0
51,155,0

3,114,0
29,715,0
7.102.0

322,367,0
308,004,0

75,216,0
273.252,0
40,360.0

— .. , o 94 IT: n elF ARA n 9,498.0 3.384.0 59.522.0 10.2(510 20.223.0 25.156.0 17,991.0 39,931,0 388.828,0
Tots IU.13 Govt securities . .
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RESOURCES (Concludea)-
Two ciphers (00) omitted • Boston New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minnow,.Kan. City Dallas. Ban Pratt Total.

Foreign loans on gold 
Ali otner earning assets 

S 6
3,055,0

$
1.032,0
2.050,0

3
1,220,0

$
603,0

$
462,0

$
1,564,0

8
519,0

$
374,0

9,0

8
474,0
500,0  

8
399.0

8
798.0

8
10.500,0
2,559,0

Total earning assets 85,444,0 316.952.0 76.055,0 120,200,0 29,957,0 20.233.0 128,719.0 38,842,0 24,845.0 42,862.0 42,659,0 105,490,0 1,032,258.0

Uncollectedltems 51,803.0 124,005,0 55,766.0 50,725.0 47,896,0 27,700,0 72,002,0 31,337,0 11,740,0 35.252,0 26,651,0 32.938,0 567.815.0

Bank premises 4,190,0 16,303,0 1,114,0 7,573,0 2,446,0 2,780,0 8,099,0 3,395,0 2,981,0 4,024.0 1,833,0 3,266,0 58.004,0

All other resources 164,0 7.816,0 298.0 426,0 505,0 2,107,0 2,247,0 319,0 3,277.0 745,0 1.810,0 4,603.0 24,317,0

Totalresourcers 401,282,0 1,437,575,0 359,214,0 445,681,0 209,091.0 240,098,0 602,535.0 186,172,0 146,723,0 205,732,0 152,733,0 423,084,0 4.809,918,0

LIABILITIES.
F. R. notesin actual circulation_ 190,893,0 346,783,0 150,183,0 176,557,0 75,893,0 139.168,0 180,505.0 53,858,0 66,972,0 66,818,0 47,266,0 195,489,0 1.690,385,0

Deposits:
Member bank-reserve acct._ 134,393.0 857,509.0 128,372,0 183,683,0 68,349,0 63,295.0 303,714.0 83.673,0 55,552.0 89,838,0 63,066,0 162.180,0 2,193,624.0

Government 1,980.0 6,343,0 1,605,0 2,627,0 925,0 2,076,0 5,064,0 1,208,0 1,171,0 2,347,0 1,368,0 2,335,0 29,049.0

Other deposits 180,0 32,833,0 526,0 1,027.0 236,0 237,0 1.368,0 1.915,0 495,0 913.0 201.0 4.965,0 44.896.0

Totaldeposits 136,553,0 896,685,0 130.503,0 187,337,0 69,510,0 65,608,0 310,146,0 86,796,0 57,218,0 93,098.0 64,835.0 169.480,0 2,267.569.0

Deferred availability Items 49,173,0 103,065,0 47.727,0 45,750,0 45,444,0 21,176.0 64,538,0 30,054,0 10,874.0 32.056.0 28,376,0 33,600,0 511,833.0

Capital paid in 8.004.0 30,172,0 10,510,0 12,735,0 5,937,0 4,567,0 15,452,0 5,086,0 3,270.0 4,333,0 4,131,0 8,059,0 112,316,0

entrains 16,382,0 58.749,0 20,059.0 22,462,0 11.701,0 8,950,0 30.426,0 0,971,0 7,497.0 8,977,0 7,592,0 51.071,0 217,837.0

All other liabilities 277,0 2,121,0 232.0 840.0 606.0 607.0 1,468,0 407,0 892,0 450,0 733.0 1,345.0 9,978,0

Totalliabilltiee 401.282,0 1,437,575,0 359,214,0 445,681,0 209,091,0 240,096,0 602,535,0 186,172,0 146.723,0 205,732.0 152,733.0 423,084,0 4.809.918.0

Memoranda.
Ratio of total reserves to deposit
and F. R. note liabilities com-
bined, per cent 78.2 76.4 79.8 72.0 86.0 88.9 78.0 76.9 83.1 75.4 69.2 74.8 77.4

Contingent liability on bills pur-
&masa tor foreign norresrmerrts 13O29.0 4.531.0 5.211.0 2.6280 1.994.0 6.752.0 2.266.0 1.586.0 1.994.0 1.722.0 3,444,0 45,157.0

STATEMENT OF FEDERAL RESERVE AGENTS' ACCOUNTS AT CLOSE OF BUSINESS FFB. 4 1925.

Federal Reserve Agent at-

Resources- (16 Thousands of Dollars)
Federal Reserve notes on hand 
Federal Reserve notea outstanding 
Collateral security for Federal Reserve notes outstanding
Gold and gold certificates 
Gold redemption fund 
Gold Fund-Federal Reserve Board 
Eligible paperlAmount required 

lExcees amount held 

Total 
Liabilities-

lot amount of Federal Reserve notes received from
Comptroller of the Currency 

Collateral received from Gold 
Federal Reserve Bank (Eligible paper 

Total 

Federal Reserve notes outstanding 
Federal Reserve notes held by banks 

Federal Reserve notes In actual circulation 

Boston New York Phila. (leve. Richm'd Atlanta Chicago. St. L. Minn. K. City. Dallas Ban Fr. Total.

$ $ $ 3 3 S S $ $ $ $ $ S

58.050 329,540 45,600 68.400 25,444 62,811 239,137 25.660 17,588 29.673 20,622 65,200 1.007.725

206,676 504,224 189,951 196,917 94,592 159.822 195.513 61,610 69.508 74,107 54.030 249.017 2.055,967

35.300 186,746 6.000 8,780 5,000   12,175 13,052 ___ 14,511 _-_ 281,564

9,539 29.451 11,735 11.225 3,323 6,054 5,121 2.825 1,742 4:303 2,908 14:744 102.970

112,000 226.000 137,389 150,000 73,795 136,000 160,644 38.000 52,500 56.360 15,500 183.509 1.341.697

49,837 62.027 34,827 26,912 17,474 12,768 29,748 8.610 2,214 13,444 21,111 50.764 329,736

10.693 113,491 7,510 45,460 8,288 2,777 37,659 19,250 1.472 3.136 3.043 13.513 266,292

482,095 1.451,479 433.012 507,694 222.916 385.232 687,822 168,130 158,076 181.023 131.725 576,747 5.385,951

264,726 833,764 235,551 265,317 120.038 222.633 454,650 87.270 87.096 103.780 74.652 314,217 3.063,692

156,839 442,197 155,121 170.005 77,118 147,054 165,765 53.000 67,294 60,663 32,919 198,253 1,726.231

60.530 175,518 42.337 72,372 25.762 15.545 67,407 27,860 3,686 16,580 24,154 64.277 596.028

482.095 1.451.479 433,012 507,694 222.916 385,232 887,822 168.130 158,076 181.023 131,725 576.747 5.385.951

206,676 504,224 189,951 196,917 94,592 159.822 195.513 61,610 69,508 74,107 54,630 249,017 2,055,967

15.783 157,441 39,768 20.360 18,699 20,654 15,008 7,752 2,536 7.289 6.764 53.528 365.582

Inn 0), Q.. 70016010/176 A57 7.6 00/ 1Q0 1RA 10n AnA AQ 5255 55 079 AA 010 47 955 1054001 MARRS

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 649.

1. Data for all reporting member banks In each Federal Reserve District at close of business Jan. 28 1925. Three ciphers (000) 
omitted.

Federal Reserve District, Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louts. ifinneap. Kan. City Dallas. San Fran. Total.

Number of reporting banks 42 108 55 76 75 36 100 33 25 71 49 66 738

Loans and discounts, gross: $ 8 S $ S 3 $ $ S S 8 $ $

Secured by US. Gov't obligations 8,520 64,467 10,523 19,418 5,873 7,643 33,209 11,447 2,819 4,273 3,738 9.402 181.332

Secured by stocks and bonds 291,278 2.166.620 310,375 420,545 124,466 71,508 684,847 184,319 53,923 101,748 66,217 217,590 4,693,436

All other loans and discounts.... 661.254 2,573,874 354,676 724,459 346,795 367,579 1,219.418 317,579 212.318 334.629 233,625 830,446 8,176.652

Total loans and discounts 961,052 4,804.961 675.574 1,164,422 477,134 446,730 1,937,474 513,345 269.060 440.650 303.580 1.057,438 13,051,420

Investments:
11.8. pre-war bonds 13,475 53.122 10,568 45,231 25,714 15,058 21,671 14,341 6,206 9,984 18,648 25.000 261,018

U. S. Liberty bonds 81.200 635,781 53,401 174,938 37.793 10,120 163.668 27,749 25,917 42,934 13,981 126.560 1.394,042

U. S. Treasury bonds  17,422 154,721 26,040 30,015 4,835 2,499 49,133 6,908 9.385 12,721 5,857 46.377 365,913

U. S. Treasury notes 8,450 229,512 21,058 55,695 2.653 1,987 102,094 12,061 18,973 20,578 9,450 27,910 510.421

U.S. Treasury certificates 1,763 58,324 7,449 8,167 430 2,037 17,239 1,651 6,320 3.665 2.183 15,396 124,624

Other bonds, stocks and securities 194,097 1,081,101 259,502 348.920 63.645 41,828 419.976 104,665 36.651 72.147 21,535 188,360 2,832,427

Total Investments 316.407 2,212,561 378,018 662,966 135.070 73,529 773.781 167,375 105.452 162,029 71,654 429.603 5,488,445

Total loans and Investments 1,277,459 7,017.522 1.053.592 1,827,388 612,204 520.259 2,711,255 680,720 374.512 602,679 375,234 1,487,041 18,539,865
Reserve balances with F. It. Bank 95.818 759.741 81,022 126,159 40,237 38,085 230,515 51,167 27,524 52,242 28,799 108,338 1,639.647
Cash In vault 20,085 78,421 15,759 29,388 13,084 10,876 53,005 7,444 5,981 12,255 10,428 22.760 279,486

Net demand deposits 887,543 5,717,692 759,514 1,014.240 366.837 309,558 1,732,588 421,495 252,176 488,875 279,282 784.149 13.013.949

Time deposits 326.364 1.140,890 178,470 698,843 183,234 189,460 921,035 214.156 103,612 135,879 92,794 678,120 4,862.857
Government deposits 26,080 30,676 13,811 14.281 3.068 3,703 21,276 7,281 1,854 998 2.143 10,499 135.870
Bills pay'le & redisc. with F. R. Bk.:
Secured by U.S. Gov't obligations 3,360 55.220 2,475 13.145 1,675 57 15,629 57  5,465 97.083

All other 1,764 8,070 835 3,993 7,756 4,939 699 406 46 75 2,311 1,334 32.228

Bankers' Balances of Reporting Me mber Ban ks in Fede ral Resell,e Bank Ci ties.
Due to banks 134,660 1,130,659 191,209 51,400 37,305 20,102 412,414 108,112 68,914 128,940 44.231 107.542 2,435,488
Due from banks /Arias OA 712 As an 97 900 It nok 90075 161 109 02 'VIA IA 060 KA 020 24 741 73.534 827.882

2. Data of reporting member banks In New York City. Chicago, and for whole country.

Number of reporting banks 
Lerma 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. 8. Liberty bonds 
U. S. Treasury bonds 
U. S. Treasury bonds 
U. 8. Treasury certificates 
Other bonds, stocks and securities_

Totallovestments 

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.

AU other 

Total borrowings from F. R. bks

All Reporting Member Banks. Reporting Member Banks in N. Y. City. Reporting Member Banks in Chicago.

Jan. 281925. Jan. 211925. Jan. 30 1924. Jan. 28 1925. Jan. 21 1925. Jan. 30 1924. Jan. 28 1925. Jan. 21 1925. Jan. 30 1924.

736 736 760 67 67 67 46 46 48

$ $ $ $ 8 $ $ $ 8

181,332,000 192,355,000 214,289,000 60,022,000 68,970,000 65,800,000 26,066,000 25.523,000 28,319.000

4.693,436,000 4.686,798,000 3,882,865,000 1,951,085.000 1,941,911.000 1,453,883,000 514,512,000 517,008,000 449.355.000

8.176.652,000 8.207.860,000 7,806.435,000 2.276.797,000 2,322,920,000 2.198,195,000 714.980,000 714,562,000 640.206,000

13,051,420,000 13,087,013.000 11,883,589,000 4,287.904,000 4,333.801,000 3,717,878,000 1,255,558,000 1,257,093,000 1.117.880.000

261,018,000 260,709,000 269,844,000 42.595,000 42,597,000 38,101,000 4,067.000 4,066,000 4.211,000
1,394,042,000 1.402.629.000 1,012,648,000 538.023,000 541,425,000 395,197.000 81,276,000 81,369,000 42,787,000
365,913,000 375,472,000 79,108,000 138.248,000 153,580,000 16,050,000 28,525,000 28,519,000 5,090.000
510,421,000 520,150,000 822,613,000 211,726,000 220,890,000 422,742,000 73,600,000 74,557.000 80.454,000
124,624,000 150,713,000 104,802,000 56,711,000 82,840,000 21,165,000 11,603,000 10.996,000 14,105,000

2,832.427,000 2.838,135,000 2,190,901,000 814,021,000 829,683.000 554,379,000 201,976,000 200,021.000 157,659,000

5,488,445.000 5,547,808,000 4,479,916,000 1.801.324,000 1,870,815,000 1,447,634,000 401.047,000 399,528,000 304.306,000

18,539,865,000 18,634,821.000 6,363,505,000 6.089,228.000 6,204,616,000 5,165,512,000 1,656,605,000 1,656,621,000 1,422,186,000
1,639,647,000 1.602,152,000 1,425,331,000 702,173,000 670,832,000 600,902,000 159.620,000 170,595,000 145,433.000
279,486.000 286,092,000 272,966,000 64,227,000 64,864,000 64,447,000 26.507,000 28,386,000 27.600,000

13,013,949,000 13,143,171,000 11,239,097,000 5,185.734,000 5,267,842,000 4,337,217,000 1,171,409,000 1483,392,000 1,011,381.000
4.862.857,000 4.868,758,000 4,097,307,000 793,810,000 804.960,000 583,428,000 454,812,000 454,119,000 371,815.000
135,670,000 135,454,000 138,719,000 20,499,000 20.499,000 37.746.000 16,096,000 16,096,000 6,881.000

97,083,000 39.568,000 152,693,000 39,150,000 7,350,000 57,550,000 2,965,000 870,000 3,307.000
32,228.000 25.474,000 120,421,000 6.228.000 1,011.000 1,021,000 173,000 643,000

129.311.000 65.042.000 273.114.000 45.378.000 6.381.000 58.571.000 2.965.000 1.642 AAA Q nAn non
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ilaniters' 6azetti
Wall Street, Friday Night, Feb. 6, 1925.

Railroad and Miscellaneous Stocks.—The review of the
Stock Market is given this week on page 666.
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 Feb. 6.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. Highest,

Par.Shares $ per share. $ per share. 5 per share.5 per share.
Railroads.

Buff & Susguehanna_100 200 96 Jan 31 96 Jan 31 8454 Jan 105 Jan
C1ev & Pittsburgh_ _ _50 76 7034 Feb 5 7054 Feb 5 7034 Feb 7034 Feb
Detroit & Mack pfd_100 100 70 Feb 2 70 Feb 2 70 Feb 72 Jan
Duluth S S & Atl _ _ _100 300 351 Jan 31 4 Feb . 334 Jan 4 Jan
Erie & Pittsburgh _ _ _50 51 6151 Feb 4 6131 Feb 4 6034 Jan 6151 Feb
Morris & Essex 50 50 78 Feb 2 78 Feb 2 7751 Jan 78 Jan
Nat Rys Mev 1st pfd_100 100 531 Feb 3 531 Feb 3 5 Jan 534 Jan
N Y & Harlem 50 50173 Jan 31173 Jan 31 160 Jan 173 Jan
N Y Lack & Western _100 10101 Feb 6101 Feb 6 100 Jan 101 Feb
Pacific Coast 100 100 2814 Feb 5 2834 Feb 5 25 Jan 2014 Jan
Pitts Ft W & Chic pf_100 2114034 Jan 31 14034 Jan 31 13954 Jan 14034 Jan
Reading rights 6,800 2254 Jan 31 2334 Feb 2 2234 Jan 2451 Jan

Indus. & Miscell.
Ajax Rubber rights ___ — 3,400 34 Feb 4 54 Feb 6 M Feb 54 Feb
Amer Bank Note 51 1.300179 Jan 31 204 Feb 6 161 Jan 204 Feb

Preferred  51 100 5454 Feb 6 5454 Feb 6 5334 Jan 5434 JanAmi La France Fire Ins—
Preferred  W' 400 9654 Feb 2 9631 Feb II 9654 Feb 97 Jan

American Snuff 100 300 1453.4 Feb 41453.1 Feb 2 144 Jan 14631 Jan
Am Type Found pf _ _100 100108 Feb 5105 Feb 5 108 Feb 110 Jan
Art Metal Construct_10 300 15 Feb 6 1534 Feb fi 15 Jan 1514 Jan
Auto Sales 50 500 434 Feb 2 454 Feb 6 431 Jan 43.4 Feb
Auto Sales pref 50 1,100 1531 Feb 2 163.4 Feb 3 1551 Jan 1634 Feb
Blumenthal pref_ __AN 23,900 38 Feb 6 403.1 Jan 31 37 Jan 4054 Jan
Brunswick-Balke-Coll.... 1,500 4554 Feb 5 49 Jan 31 453.4 Feb 4951 Jan
Burns Bros prior pf_100 WO114 54 Feb 61143.4 Feb 6 113 Jan 117 Jan
Coca-Cola pref 100 100 99 Feb 5 99 Feb 5 99 Jan 99 Jan
Cont Can Inc pref. _100 100114 Feb 6114 Feb 6 114 Feb 114 Feb
Crex Carpet 100 100 43 Feb 5 43 Feb 43 Jan 4451 Jan
Deere & Co pref 100 100 8 Feb 2 90 Feb 6 8231 Jan 90 Feb
Diamond Match_ _10( 200118 Feb 5118 Feb 5 118 Feb 118 Feb
Durham Hosiery 51 100 8 Jan 31 9 Jan 31 8 Jar, 9 Jan
Emerson-Brant pref_101 500 11 Feb 2 1154 Jan 31 11 Feb 15 JanFed Lt & Trac pref. 101 500 88 Feb 4 86 Feb 4 85 Jan 88 FebFisher Body new " 100 5534 Jan 31 6631 Feb 2 6354 Jan 6834 JanFisher Body Ohio pf_ 10f 4.001 10,1 Feb 5108 Feb 5 10431 Jar 106 JanFranklin-Simon pref AO' 101 30434 Jan 31 10434 Feb 2 10131 Jar 10434 FebGt Western Sugar pf..1.15f 1,4001093.4 Feb 011034 Jan 31 10954 Feb 1113.4 JanHanna 1st pref C I A.10( 300 8754 Feb 4 88 Feb 5 87 Jan 88 JanHayes Wheel pref _10( 801 102 Feb F 10351 Feb 3 100 Jar 1034 FebHeinle (OW).2' 401 7651 Jan 31 7734 Feb 4 7654 Jar 7731 JanIngersoll Rand 101 ',40 Feb 5 140 Feb 2 140 Jar ,49 JanJones & L Steel pref _ _101 701112 Feb 2112 Feb 2112 Jar 113 JanK C Pow & Lt 1st pref.' 101 4954 Feb 4 9034 Feb 4 99 Jar 10054 JanKinney Co pref 10( 500100 Feb 3100 Feb 3 99 Jar 100 FebKregge Dent Stores pf 100 400 90 Feb 6 93 Jan 31 88 Jan 93 JanLiggett & Myers rights_ _ 12,400 734 Jan 31 954 Feb 6 731 Jan 934 FebLong-Bell Lumber A ....• 2.100 49 Jan 31 51 Jan 31 4851 Jan 51 JanMcCrory Storm, pref_Illf 100105 Feb 2105 Feb 105 Jan 105 JanMackay Cos pref 101, 200 67 Feb 3 6754 Feb 67 Feb 0854 Jan
Macy Co pref 100 200116 Feb 0 116 Feb 11454 Jan 116% JanMagma Copper rights_ - 10,05? 51 Feb 4 154 Feb 44 Feb 134 FebMartin Parry rights_ 1,000 % Feb 4 54 Feb 54 Feb 54 FebMathieson Alkali rights 12,625 151 Feb 4 251 Feb 151 Jan 251 FebMexican Petroleum_ _101" 10225 Feb 5225 Feb 225 Feb225 FebMontana Power pref .1N) 200111 F3b 3111 Feb 10934 Jan 111 Jan
National Supply pref 100 10010831 Feb 6 10851 Feb 10434 Jar 10851 FebNptNews&HRyG&E100 100 53 Feb 2 53 Feb 53 Feb 5434 JanN Y Steam 1st pref._ _ • 500 99 Feb 3)00 Feb 97 Jan IN) Jan
Onyx Hosiery pref  MO 100 8134 Feb 3 8134 Feb 79 Jan 82 JanOtis Elevator pref _ _ _100 20010134 Feb 410134 Feb 10134 Feb 10334 Jan
Pacific Tel & Tel__ _ _100 41 10654 Feb 3109 Feb 94 Jan 11214 JanPreferred 100 200 9554 Feb 6 9554 Feb 9231 Jan 9534 FebPhoenix Ho•tery pref 101 101, 85 Feb - 85 Feb 85 Jar 135 Jan
Prod & Ref Corp pref.& 400 47 Jan 31 4754 Feb 4354 Jar 4714 FebP 8 Corp of N J tights__ 1 400 26 Feb 2 2734 Feb 2431 Jar 3731 JanNew rights 6.500 31 Jan 31 44 Feb 54 Jar 54 JanRy Steel Spring nref -10f 30011934 Jan 3111934 Feb 117 Jan 119% Feb
Reis (Robt) & Co-
1st preferred 100 100 70 Feb 3 70 Feb 70 Feb 70 Feb

Moss-Shef St'l & I p0.101 1.100 9734 Feb 2 9854 Feb 95 Jan 9854 Feb
3ymington temp c Ms. _ _ •12.90 1334 Jan 31 1634 Feb 1034 Jan 1634 Feb
Class A • 9,600 22 Jan 31 23 Feb 2131 Jar 2354 Jan

Texas Pac Land Tr_ _100 5305 Feb 3205 Feb '100 Jan 210 Jan
',hilted Cigar Stores. .25. 2,900 633-4 Feb 2 65 Feb 1 6054 Jar 66 Jan
Preferred  100 50117 Feb 117 Feb 117 Feb 1194 Jan

CT S Tobacco • 4 5434 Feb . 55 Feb 54 Jar 5554 Jan
Va-Caroline ctfs Iii 2 Feb . 2 Feb 13-4 Jar 2 Feb
ffest'g'h'se El Instrum.* 2,700 13 Feb 1334 Feb 13 Jan 14 Jan
Class A * 1,700 2134 Feb 2254 Feb 213-4 Feb 23 Jan

Nest Penn Pow pref _1 t I 400104 55 Feb 2105 Feb 104 Jan 105 Jan
Nickwire Steel right,- -- 59.11501 54 Feb • 34 Feb 14 Jan 2 Jan
Prat HIM ta 6.0011 634 Feb 851 Jan 3 5 Jan 17 Jan

Sterling, Actual— 60 Days.
High for the week  4 7734
Los for the week  47434
Paris Bankers' Francs—
MO for the week  5.3634
Low for the week  5.3034
Germany Bankers' marks—

High for the week 
Low for the week 
Amsterdam Bankers' Guilders—

High for the week 39.8634 40.2844 40.3244
Low for the week 39.80 40.22 40.26
Pr Domestic Eschange.--Chicago. par. 9t. Louis, 15025c. per $1,000
discount. Boston, par. San Francisco, par. Montreal, $2.8125 per
$1 .1'00 premium. Cincinnati, par.

• No par value.

Foreign Exchange.—The market for sterling exchange
was dull and narrow with a slightly easier trehd. In the Con-
tinental exchanges irregularity prevailed though changes

iwere insignificant, excepting n Greek drachmae, which
dropped sharply on unfavorable political developments.
To-day's (Friday's) actual rates for sterling exchange were 4 74% (44 76

for sixty days, 4 773404 7834 for cheeks and 4 77%04 7834 for cables.
Commercial on banks, sight. 4 77 g 04 7844: sixty days, 4 7334014743.4;
ninety days, 4 72%04 73%. and documents for payment (60 days),
4 73%04 74%. Cotton for payment, 4 77%04 78%, and grain for pay-
ment. 4 7734(44 7834.
To-day's (Friday's) actual rates for Paris bankers' francs were 5.30340

5.32% for long and 5.36485.373.4 for short. German bankers' marks are
not yet quoted for long and short bills. Amsterdam bankers' guilders
were 39.80039.82 for long and 40.166840.18 for short.
Exchange at Paris on London. 88.80; week's range, 88.48 high and 88.80

low. The range for foreign exchange for the week follows:

Checks.
47934
47734

5.4234
5.37

23.81
23 .80 44

Cables.
4 79%
4773'

5.43%
5.38

23.81
23.80%

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. 31 Feb. 2. Feb. 3. Feb.4. Feb.5. Feb.6.

First Liberty Loan (High
334 % bonds of 1932-47_.( Low_
(First 3%s) (Close

Total sales in $1,000 units__
Converted 4% bonds of (High

Total sales in $1,000 units_ _ _
Converted 434% bonds (High

of 1932-47 (First 43410(Low_
(Close

Total sales In 01.000 units_
Second Converted 434% f High

bonds of 1932-47 (Firstl Low_
Second 43(s) 
Total sales in $1,000 units__ _

Second Liberty Loan (High
4% bonds of 1927-42_ _...(Low_
(Second 4s)
Total sales in 01,000 anus-------------------

Converted 434% bends High
011927-42 (Second Low_
451s)  (Close
Total sales in $1,000 units_

Third Liberty Loan (High
44% bonds of 1928 ILow.
(Third 434e) 101oee
Total sales in $1,000 units_

Fourth Liberty Loan {High
4%% bonds of 1933-38  Low-
(Fourth 451s) Clout
Total sales in 01,000 anus....

Treasury (High
Ags, 1947-52 (Low.

(Owe
Total sales in $1,000 amts.__

4s 1944-1954  (High
i Low-
(Close

Total sale. In 11 non !nate

10112n
10112,1
10115,1

175

----
101"41
10125n
101"ss

17
---.
....

- - - -
-- __
----

101412
101,s2
101•12

34
10125n
101un
10111,2

24
102.00
10125n
102.00

411
105.00
104"sa
105.00

11
100"s:
10011n
100"a:

IC

101"st
101",,
101",

276

----
101"ss
10125n
1015542

78
101•112
101",2

-___
-___

1011s,
101.00
1011,2

75
101"ss
101"n
101"aa

116
102.00
101"as
1011022

738
105.00
104"as
10411sa

25
100"a:
100"aa
10025at

OA

10155,1
101",,
101"as

65

----
10115ss
10122,1
10125s,

17
-- - -
----

____
____

101•11
1011ss
101•21

237
1012241
10124s,
101"as

80
102.00
101"aa
102.00

140
105,,,
104"at
105.00

46
100"s:
10011as
100"as

lAk

101"st
101",,
10115n

175

--- -
10125,1
10152n
101242

14
-- --
----

__
____

101•22
1011sa
101•22

365
101"ss
1011411
10111,1

25
102.00
101",,
101,11,2

361
105.00
103"as
1042kas

158
100"ss
100"ss
100"st

..'

101221,
101",,
10115n

591

----101",
101"n
10124,

88
-- --
- ---

101.00
101.00

1016,1
1012n
101•2,

40
101"ss
101"ss
101"ag

363
102In
101"as
1021,,

228
105,as
104"n
1051n

41
10011aa
10011n
10025sa

10125,1
101",
10122s,

952
--

- - --102.00
101"ss
102.00

17
---
--- -

- - --
----

101•st
1011ss
101•22

373
1012512
101"ss
101"ss

396
1025n
102.00
1021so

404
105,sa
104"as
104"as

87
100"ss
10021ss
100 1si

Note.—The above table includes only sales of couponbonds. Transactions in registered bonds were:
8 1st 4Ms 
1 2d 4s 

10114,1 to 1010/22138 3d 451s 
10018,2 to 10011n 57 4th 431s 101111,2 to 101,11,100•4, to 1011a 

101122, to 101•11,1
20 2d 4Ms  

Quotations for U. S. Treas Ctfs. of Indebtedness, &c.

Maturity
Int.
Rate. Bid. I Asked.

Aar 15 1925...
Aar. 15 1928...
,J00. 15 1925_
Sept. 15 1926.,.
lane 15 1925...

4,4%
454%
4,4%
%

444%

20134
101%
10134
10034
1012ss

10151,
101%
101 .4
101
101"ss

Maturity.
nt

Rate

Dec. 15 1927_ _
Mar. 15 1927._
Mar. 15 1925._
Sept. 15 1925...

4;4%
454%
4%
234%

101"n
101"as
1181',,
99",14

801. lAsked.

102,n
1022ss
11.05s*
1002n

New York City Banks and Trust Companies.
AU prices doUart per OW..

denks—N.Y. Btd
tmerica •____ 245
tmer Exch..
Amer Union'
towery
iroadway Cen
irons Dom*
Irons Nat_..
tryant Park •
,bitch &
Capitol Nat-
ant Marotta _
has* 
'hat & Then.
Thelma Exch•
lhemical
'eel & Iron.
'olonlal • _
lommeree
lam'nwealtb•
lontinental _
Ism Etch__
o aemOirtan•.
cast River__
1111th Avenue*
('11th.. 
?Vat 
tartield  
latham
keensvich *--
lanovam 

343
105
5E0
165
250
150
190
160
170
210
428
298
175
630
260
450
358
290
220
455
130
217
660
270
2800
315
135
400
990

Ask
255

210
170

inn
435
303

-

363
305

465
150
223

285

145

1015

Banks
Sandman..
Manhattan •
Meth & Met _
Mutual'...
Nat American
National City
Rights

New Nett) •
Park _ -
Penn Exch.
Port Morris
Public. _
Seaboard
Seventh Ave
Standard

Freda • 
Frademen's•
United State,*
Wash',, Ms*
Vorkvill, •

Brooklyn
Coney Island'
First 
Mechanics' •
Montauk • .
Nernst' _
People's __
Dueensborn•

Bid
490
178
393
415
160
437
51
170
455
ii')
178
470
447
95
300
420
144

200
270
1300

180
450
175
185
&US
270
166

Ask tens, Co. at Bid
510 New Yore
182 American_ ._.
397 Bank of N I

& Trust Co 565
__ Bankers Trust 447

447 Bronx CO Tr 190
52 Central Union 710
. Empire. _ _

125 Farru L & Tr 7228509°8

5 .
Equitable Tr

_ Fidelity Inter 245

4458°7 truItutran°°° ti 33380°
110 Irving Bank

Columbia Tr 248

LI Metropolitan 435
Law Tit & Tr 270

Mutual (Won
210 cheater) _

N Y Trust..,,
_ Title Gu & Tr

U S Mtg & Tr
United State,
WeetrcerlynTrB 

Brooklyn To. 720
Kings County 2400
Manufacturer 325

176 People', 675

180
412
532
355
1730
250

Ask

575
455
200
720
3013
255
775
255
385
337

253
280
450

417
538

-

rnie
• Hooks marked with (•11 are State banks. (s) Ex-dividend (I) New stook.it Es-rights.

New York City Realty and Surety Companies.
AB prices dollars VW Mars

Rid
Allanoe R'It) 115
All& Surety 118
R)nd M G 252
C ty Investing 104

Preferred 101

All Bid
125
208

135
213

330 340
260Laeyer,Mtgel 208218 HS Title Guar 235 245

t New stock.

122
260
109

Mtge Bond.
Nat Surety.
N Y Title &
Mortgage

178 Casualty.

Realty Assoc
(Bklyn)oom
let pref
VI pref _

Westchester
Title & To

170
90
so
250

A.1

97
ss

CURRENT NOTICES.

—Bayley Brothers. investment bankers, Los Angeles, Calif., announcethe association with them of James W. Dunham, formerly Vice-Presidentof Drake, Riley & Thomas of Los Angeles, as Vice-President, and WellsMorris, formerly of Blyth, Witter & Co. of Los Angeles, as Secretary.Allen, Lewis & Co.. 111 Broadway, New York, announce that MartinL. Gallagher. formerly with Tucker, Anthony & Co., has become an associ-ate member of the firm as General Manager.
—The Empire Trust Co. has been appointed registrar of an issue of

100,000 shares Pref, stock, par $10, and 600,000 shares Common stock,
no par value, of Aetna Quarries Corporation.
—William H. Gregory, for years manager of the Investment security

department of Kountze Bros., 141 Broadway, New York, has been admitted
to partnership in the firm,
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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. 31.

Monday,
Feb. 2.

Tuesday,
Feb. 3.

Wednesday,
Feb. 4.

Thursday,
Feb. 5.

Friday,
Feb. 6.

$ per share per share $ per share $ per share per share per share

*2234 24 *2212 24 *2212 24 2212 2212 23 23 *2212 24
*41 44 *42 43 *42 43 *4214 44 44 45 •4212 44
11634 11754 11614 117% 117 117% 117 118 11778 11812 11723 11888
95 95% 9478 95 95 95 94% 94% 94% 95 944 95
*312 378 3% 373 338 4 3% 378 334 3% 384 334
15038 151 149% 15034 14912 15012 150 15212 15112 15314 152 15212
7914 7938 79 8034 80 8034 80 8134 8112 82 8018 8138
6514 6534 65% 65% 65 6554 *6514 6512 654 6518 6518 6512
4012 4012 404 40% 40% 40% 40% 4078 *4034 41 404 41
*8814 94 *8814 94 *88 93 *91 94 •91 94 *91 94
3812 3912 3834 391s 3814 3834 37% 3814 38% 40% 40% 4178
7513 7512 7514 7512 75% 7538 *75 75% 7538 7512 7612 7714

*65 68 66 6712 6612 6712 66 66 •_-__ 65%
14912 15018 150 15012 150 1504 150 15014 15034 151% 156113 15188
309 309 307 310 310 310 307 30812 310 311 *305 310
9614 9634 9618 9678 9612 97 9638 9718 8672 0774 961/4 9638
1081410814 •10734 10838 *10712 10814 *107 10814 *107 108 •107 10814
812 834 838 838 8 8 8 8% 834 912 8% 912
1574 16 155 16 15 1512 1512 1638 16 17 1534 17

*150 170 *145 165 *145 165 *145 165 •150 165 *150 165
*32 34 33 33 *32 33 *3212 34 3314 34 3434 35
*52 54 53 53 *53 54 53 5314 5312 54% 54 54
9% 1018 97 1018 10 107 11 12 12 1234 1234 1434
2638 2714 263g 2738 2738 2838 28 2984 2914 3012 304 3235
1312 13% 1338 14 137  1418 14 148* 141/4 1412 1334 141g
2214 2318 2212 24 234 2414 2312 2434 2334 2434 2334 24%
71 71% 71 7212 71 7212 7112 7212 72 7278 7114 72

*11412 1151 *115 1154 *115 11512 11434 115 *11414 11514 *11412 11514
4578 461 457 467 4688 4714 464 48 47% 4834 4712 481
94 94 9412 95 95 951/4 9514 9522 9512 9512 9412 95
*84 85 8334 83% 84 84 84 8412 8412 8534 8514 86
5312 531 *53 5334 53 53 *51 53 *52 53 *52 53
103 103 10412 1051g 10212 103 105 10514 *10512 108 *10512 107
49 50 50 55 .53 5518 53 54 5414 547 5412 543
*63 65 *6334 65 *6334 65 *64 65 *134 65 '364 65

56% 567 574 58 *57 58 *57 58 5734 5734 *57 58
*138 139 139 140 13934 140 13034 140 141 14112 14078 141%
140 141 14112 1411 140 14114 140 14114 13934 141 14034 141
45 451 4434 45 45 501 4812 4912 48 49 4734 48
3132 3112 3112 321 32 3238 321a 3234 323g 33 3234 3324
4318 4312 42% 431 43 44 43 43% 4312 43% 43 4334
4114 4114 41 41 4118 411 4114 411 41% 41% 4112 4112
6918 6938 69 71% 694 711 70 707 7018 71 70 71
3878 394 38% 39 3812 39 3812 387 3834 39% 3812 3912
244 25 26 27 2512 263 25% 271 27 27% *2612 2712
95 96 x96 9612 95 95 9512 97 9634 96% *94 9634
26 2638 26 2614 2512 26 2534 26 2512 2614 251g 25%
*6512 66 66 6634 66 66 *63 66 *63 66 65% 65%
11614 11612 11612 116% 11638 1167 117 117% 117 117% 511514 116

*116 117 11612 11612 11718 1171 11718 1173 11778 118 *11558 11614
*71 7112 *71 7112 *71 711 *71 711 *71 7112 *71 7112
*194 1934 19% 19% *194 191 *1914 1938 19% 19% 1912 1912
*60 6178 *60 6134 61 61 *61 62 6118 6118 61 61
2934 30 2834 30 2812 29 2814 283 29 3012 3012 3113
3738 3778 37 37% 3678 37% 374 38 38 394 37% 38%
*5714 5734 5734 5734 57% 57% *57 571 58 5818 *57 58%
7618 7612 76 7734 75% 76% 7534 771 77 7814 76% 7718
10612 10712 10814 109 10814 10814 108 109 109 10978 10912 10912

*90 96 *90 96 *90 96 *90 96 •90 96 *90 96
4712 4712 4712 4712 4712 4712 4712 4713 4712 4712 47% 4834
*7 *7 10 *7 10 *712 16 *712 10 *712 10

*2612 31 *24 31 •26 31 *26 31 *26 31 •26 31
. 5012 501 *504 52 *50 52 *49 51 50 51 *49 51
*19 23 *15 23 *15 23 •20 23 *15 23 *15 23
•212 23 *23 234 23 234 278 314 3 318 34 312
*46 50 *45 50 *45 50 4814 4914 4934 4934 *46 50
.66 70 *66 72 *65 ' 70 *65 70 *65 70 *65 70
3338 3538 348* 3513 3414 3434 344 3634 37 3814 3612 3734
8518 86 85% 861 85% 8614 8534 8714 8612 874 86% 8738
3634 37% 3714 3918 3888 3914 39 3912 3912 40% 401g 41
7938 801 7934 8114 8012 8138 81 82 82 83 82 83
2% 23 2% 23 212 212 212 24 *212 234 *212 234

115 115 115 115 11488 11438 114% 11458 11434 11434 115 115
12212 1233 1224 12312 12288 12311s 122% 12312 12338 12414 12234 12378
128 128 *128 129 .128 129 •13612 145 129 12914 129 129
*9014 91 0012 90'z 91 91 90% 91 91 92 *9012 92
30% 30% 301g 307 3014 307g 3014 3134 3078 3134 3012 313g
2318 2312 2314 23% 2318 2312 2314 247 244 25 24 2478
2314 23% 23 2313 234 2314 23 24 2434 2434 *2334 24

12812 12834 12812 12988 12918 13012 129 1308* 12934 13012 12334 1295g
.75 80 *74 771 *74 7712 7712 7712 *74 7712 *74 7712
6918 6912 69% 711 70 7112 70% 71 7014 7138 7038 7114
4814 4812 z4738 48 4712 47% 47% 48 4712 473 4712 4812

*18 19 *18 20 *18 19 1834 1934 *1912 193 •1912 1934
6834 69 69 69 69 69 69 6958 6912 703 70 70%
8212 8212 83 83 83 83 *81 827 828* 823 *8214 83%
7312 7312 7318 731 73 73 *73 74 74 74 744 74%
6912 6912 70 701 70% 71% 718k 7112 7072 72 71 7134
78% 78% 7814 791 77% 783 777  791s 791g 80 79 79%

*37 3712 371/4 371 3714 371 3714 3714 *3712 39 *3712 39
41 4172 4118 4I1 414 411 *41 4112 4112 411 41 4178

.50 5818 *50 581 *50 581 *50 584 *50 581 *50 5818
6212 6234 6212 647 65 6638 6588 6918 6818 693 6612 6878
7834 79 79 80 8012 801 8012 8214 82 831 82 82
4812 48% 483g 491 4938 497 50 528* 524 538* 5134 5275

*7012 70% 7034 703 7012 707 7034 72 7234 73 7212 72%
2214 2234 2212 237 2318 24 2312 2412 2334 243 2312 24%
40 401/4 40 431 4134 423 4134 434 4234 437 42 42%
10414 105% 1044 105% 10434 105% 104% 10612 10612 'Oils 106 107128412 8534 8412 851 85% 86% 86 90% 9018 92 90 9114
85 8514 *85 851 8434 843 8514 857 85 861 85% 86
4438 4538 4434 461 4514 461 46 477 4714 49 4714 48
1312 1312 *12 13 *12 13 *12 13 1212 137 1312 1312
62 62 62 62 *61 62 *6012 62 6134 613 62 62

14912 149%
*74 7412

1493s 150
7412 7412

14934 1503
74% 747

150 15114
75 75

15078 152
75 75

149% 15073
74% 75

2014 2014 *20 22 •20 22 '18 25 *20 2212 2018 2012
53% 5338 534 5312 *53 54 •53 54 5378 54 54 54
66 66 *6512 68 *65 66 *644 65'2 66 6714 66 68
2212 23 2212 2312 23 241 2334 2412 2334 2412 24 25
59% 8012 59 6112 61 627 6212 6314 6112 5312 6134 63%
44 4414 44 44 4412 443 4314 4312 42 42 *43 4412
1434 15 14% 15% 1532 16% 16 1634 1614 174 16% 1678

*23 2312 23 23% 23 2438 2438 2412 2412 25 244 25%
33% 3412 3414 3678 3612 37% 3614 37 3614 3714 3612 3612
9012 92 9112 92 91 91% 91 92 92 9212 9112 92%
14% 15 1514 1514 15 1512 1514 1512 15% 16 1512 16
2712 274 2712 2712 28 28 29 29 2912 30 2912 2912

*63 65
12212 12212
97 97
1434 14%

*49 51

*63 6412
*120 125
4,9612 97
*1434 1512
49 49

*6212 6618
*120 125
*9613 9714
*14% 15
'47 50

63 63
125 125
*96 97
*15 1558
4913 4954

634 6312
122 122
9512 96
•15 15%
4912 49%

*834 63%
•118 123
*96 9634
14% 14%

*48 51

• Bid and asked prices. z Ex-dlyidend. b Es rights.

Sales
fer
the

Week.

Shares.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1925.

On basis of 100-share lots.

PER SHARE
Range for Newtons

Year 1924.

Lowest Highest

300
600

24,200
1,800
3,500
5,900
47,500
2.100
1,200

35,100
1.100

Railroads. Par
Ann Arbor'  100
Do prat 100

Atch Topeka de Santa Fe_ _100
Do pref 100

Atlanta Birm .5: Atlantic_  100
Atlantic Coast Line RR...-100
Baltimore de Ohio 100
Do pref 100

Bangor & Aroostook  50
Do pre 100

Bkiyn Manh Tr v t o_ __No par
Do pref v t o No par

407 Buffalo Rochester & Pitts_100
5,738 Canadian Pacific 10
1,300 Central RR of New Jersey_10

16,000 Chesapeake & Ohio 10
200 Do pref 10

7,700 Chicago & Alton 100
18,400 Do prat 10
  CCC & St Louis 10
1,600 Chic & East.Ill RR 100
2,000 Do pref 100
77,700 Chicago Great Western_- -100
82,900 Do pref 100
9,300 Chicago Milw & St Paul__ _100
32,000 Do prat 100
16,100 Chicago & North Western..100

200 Do pref 100
68,800 Chicago Rock Isl & Pacific_100
3,000 Do 7% preferred 100
1,800 Do 6% Preferred 100
400 Chic St Paul Minn & Om . _100

1,900 Do pref 100
11,800 Colorado & Southern 100
  Do 1st pref 100

400
3,500
3,800
9,900
20,200
14,900
2,000
25,700
18,900
5,800
1,600
6,400
2,000
5,800
900

600
400

6,900
31,500

500
16,400
2,100

1,900

600

5,600
300

19,900
34,200
59,710
54,600
3,600
1,300

12,300
800

1,400
58,200
8,600
1,900
10,900

100

4,400
18,700

700
6,710
800
80

4,300
36,600

600
1,500

86,400
7,600

21,500
3,000
49,800
33,900
79,400
101,300
4,000
53,200

900
400

18,400
2,000
400
800
800

100,700
127,600

1,200
47,100
4,600
17,400
4,700
10,000
2,000

200
500
500
600
600

per share

2212 Jan 2
43 Jan 2
11614 Jan 16
92% Jan 16
3 Jan 14

14714 Jan 16
771/4 Jan 16
65 Jan 2
394 Jan 3
94 Jan 15
35113 Jan 5
727g Jan 2

Do 2d Drat 100
Delaware & Hudson 100
Delaware Lack & Western_ 50
Denver Rio Gr & West pre: 100
Erie 100
Do 1st prof 100
Do 2d prat 100

Great Northern pref 100
Iron Ore Properties_ .No pa

Gull Mob & Nor tr ctfs_ _ _10
Do prat 10

Hudson & Manhattan 
Do pref 100

Illinois Central 100
Do pref 100
Do RR Sec, Series A 100

Int Rys of Cent America_ _100
Do pref 100

Interboro Rapid Transit_  I00
Kansas City Southern 100
Do pref 100

Lehigh Valley  50
Louisville & Nashville 100

Manhattan Elevated guar_100
Do modified guar 100

Market Street Ry 100
Do pref 100
Do prior pref 100
Do 241 pint 100

Minneap & St L (new) 100
Minn St Paul & SS Marle_100
Do Prat 100

Mo-Kan-Texas RR_ _ _ .No par
Do prat 100

Missouri Pacific nom 100
Do prat 100

Nat Rys of Mex 2d prat _100
New Orl Tex & Mex 100
New York Central 100
NYC&StLnewco 100
Do pre 100

NY NH &Hartford 100
N Y Ontario & Western_  100
Norfolk Southern 100
Norfolk & Western 100
Do prat 100

Northern Pacific 10
Pennsylvania  5
Peoria & Eastern 100
Pere Marquette 100
Do prior pref 100
Do prof 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 pref 100

Seaboard Air Line 100
Do pref 100

Southern Pacific Co 100
Southern Railway 100
Do pre( 100

Texas & Pacific 100
Third Avenue 100
Twin City Rapid Transit 100

Union Pacific 100
Do pre 100

United Railways Invest 100
Do prat 100

Virginia Railway & Power_100
Wabash 100

100
100
100
100
100

Do prat A 
Do pref B 

Western Maryland
Do 2d prof 

Western Pacific 
Do pref 100

Wheeling & Lake Erie Ry.-100
Do pref 100

Industrial & Miscellaneous

Abitibi Power & Paper-No par
All American Cables 100
Adams Express 100
Advance Mime'? 100
Do prat 100

per share

2712 Jan 12
46 Jan 6
123 Jan 6
95% Jan 31
414 Jan 3

15314 Feb 5
8211 Jan 8
6612 Jan 6
4214 Jan 15
9412 Jan 5
4178 Feb 6
7714 Feb 6

66 Feb 2
1473  Jan 16
293 Jan 2
95 Jan 5
10614 Jan 6
7 Jan 16
1318 Jan 16
148 Jan 5
32 Jan 21
4913 Jan 21
9 Jan 2
2534 Jan 14
131/4 Jan 30
2214 Jan 31
70 Jan
11114 Jan
44% Jan 16
92 Jan
83 Jan
52 Jan 16
94 Jan
4418 Jan
61 Jan 6

54 Jan 21
13612 Jan 8
138 Jan 16
42 Jan 2
3078 Jan 27
42% Jan 28
40 Jan 23
6818 Jan 16
35% Jan 2
24 Jan 30
91 Jan 6
2418 Jan 27
6434 Jan 5
1133 Jan 16
11612 Jan 20
7038 Jan 6
18 Jan 8
59,2 Jan 2
2814 Feb 4
33 Jan 16
57 Jan 15
74% Jan 26
106 Jan 16

85 Jan 2
4634 Jan 5
9 Jan 3
20 Jan 13
48 Jan 28
20 Jan 1
213 Jan 5
47 Jan 30
70 Jan
2814 Jan
7434 Jan
3058 Jan
7212 Jan
2 Jan

114% Jan
11712 Jan
124 Jan
8812 Jan
2912 Jan 19
23% Jan 28
2234 Jan 20
126% Jan 27
7512 Jan 8

68 Jan 16
4712 Feb 3
18 Jan 5
67 Jan 16
80 Jan 12
72% Jan 26
6814 Jan 30
7454 Jan 2
37% Jan 30
4038 Jan 30
58 Jan 20
5712 Jan 16
76 Jan 20
4714 Jan 21
7012 Jan 19
20% Jan 1
3738 Jan 1
102 Jan
7758 Jan
83 Jan
4314 Jan 27
1113 Jan 28
58 Jan 22

147% Jan
72 Jan 30
19 Jan 27
5318 Feb
644 Jan 1
20% Jan 21
55% Jan 20
3812 Jan 21
144 Jan
227g Jan
3212 Jan
844 Jan
1454 Jan 16
2712 Jan 16

62
119
91
14
49

Jan 6
Jan 5
Jan 5
Jan 8
Jan 20

Lowest Highest

$ per share

77 Jan 28
152% Jan 8
321 Jan 3
9834 Jan 15
10813 Jan 19
. 958 Jan 5
17 Feb 5
16112 Jan 28
3512 Jan 2
5714 Jan 2
14% Feb 6
32% Feb 6
1638 Jan 7
2812 Jan 7
7538 Jan 12
116 Jan 17
4918 Jan 10
9512 Feb 5
8714 Jan 14
5912 Jan 13
108 Jan 13
55% Feb 3
63 Jan 29

58 Feb 2
14212 Jan 17
1445s Jan 13
60 Jan 12
3334 Jan 8
46% Jan 2
43% Jan 5
71% Jan 8
4038 Jan 19
2812 Jan 7
10112 Jan 10
2678 Jan
6614 Feb 2
119% Jan 7
119 Jan 7
7134 Jan 8
19% Jan 29
62 Jan 20
3314 Jan 13
3938 Jan
5834 Jan 28
82% Jan 10
1127s Jan 14

100 Jan 14
4912 Jan 13
1012 Jan 2
20 Jan 13
52 Jan 3
2212 Jan 7
3% Feb 6
5614 Jan 14
71 Jan 9
381A Feb 5
8734 Feb 5
41 Feb 6
83 Feb 5
234 Jan 12

11638 Jan 7
1248 Jan 13
130 Jan 9
92 Feb 5
32 Jan 6
2718 Jan 7
2612 Jan 2
13255 Jan 10
774 Jan 29

7112 Feb 2
4878 Jan 5
2078 Jan 12
70% Feb 5
84 Jan 16
7534 Jan 10
7378 Jan 2
8214 Jan 6
39% Jan 20
43% Jan 6
6278 Jan 9
69', Feb 5
8314 Feb 5
53% Feb 5
73 Feb 5
24% Feb 5
43% Feb 5
10838 Jan 9
92 Feb 5
8614 Jan 10
49 Feb 5
1434 Jan 12
6512 Jan 2

153% Jan 10
75 Jan 5
26% Jan 2
61 Jan 3
6912 Jan 21
25 Feb 6
63% Feb 6
4434 Feb 3
17% Jan 9
2614 Jan 9
3912 Jan 13
94 Jan 13
1612 Jan 7
3158 Jan 7

67 Jan 10
125 Feb 4
10314 Jan 9
1514 Jan 2
51 Jan 5

12 Apr
25 Mar
9718 Jan
8612 Jan
138 Feb

112 Jan
5218 Apr
5614 Apr
3934 Dec
86 Jan
1312 Jan
4834 Jan

5 per share

40 May
14234 Ma
199 Ma
67% Fe
9912 Jan
3% Apr
84 May

100 Apr
21 May
37 May
4 Apr
1012 Jun
1078 Oct
1814 Oct
4914 Jan
100 Jan
2112 Feb
7634 Feb
6558 Jilt
29 Jai
6814 Apr
20 Jan
50 Jan

45 Jan
10412 Ma
11034 Feb
42 De
2034 Jan
28% Fe
2518 Jan
5334 Ma
26 Ma
11% Apr
50 Jan
20% Nov
5714 Oct
10014 Mar
104 Mar
64 Jan
1134 July
4414 May
1234 Jan
17% Mar
5114 Mar

/23912 Apr
8738 Jan

42 Jan
3012 Jan
6% Mar
20 34ct
41 Nov
14 Mar
1% Jan
2814 Ma
50 Jun
1012 May
2934 Feb
634 Jan
29 Jan
l's July

9312 Fe
9918 Fe
7212 Fe
83 May
1418 Jan
16 May
1212 Apr

10212 Jan
72% Feb

2278 Dec
464 Dec
120% Dec
9658 Dec
5 Dec

15214 Dec
8478 Dec
66% Dec
44% Dec
95 Nov
4178 Dec
75% Dec

6838 Dec
15612 Nov
295 Dec
9814 Dec
1091g July
10% Dec
1978 Dec

15014 Nov
38 Dec
6278 Dec
1178 Nov
3138 Nov
18% Nov
324 Nov
7554 Dec
11434 Dee
50 Nov
9754 Dec
8712 Nov
5712 Dec
94 Dec
49 Nov
6514 Dee

47% Mar
424 Jan
954 Mar
4012 Mar
714 Apr
60 Jan
38 Jan
51% May
34 Oct
83318 Jan
32 Jan
1918 Apr
42% Jan
33 Jan
57% Jan
614 Jan
144 Jan
8512 Ma
3812 Jan
66114 Jan
19 Jan
834 May
3913 54C
12638 Ma
70 Ma
758 14P

2612 1413
36 Fe
10% Jan
34 Jan
2212 Jan
8% Jun
1514 May
14% Jan
58 Jo
712 Jan
14% Jan

61 Dec
9812 Ma
7313 Ja
6 Jun
2814 Jun

59 Nov
13958 Dec
149% Dee
4312 Dec
35% 14ug
4914 Dec
4614 Dec
75 Dec
304 Nov
2912 Dec
99 Dec
2914 Dec
64% Dec
117% Dee
11714 Dec
73 Dec
1812 Nov
63 Nov
39% July
41% Dec
59% Dec
85 Dec
109 Dec

85 Dec
51% July
13% Jan
42 Dec
71% Jan
30 Jan
4 Jan
5313 Dec
75 Dee
34% Dec
75e4 Dec
344 Nov
74 Dec
3 Dec

12112 May
119% Dec
128 Dec
9378 Sept
3374 Dec
2814 Nov
29 Nov
13314 Dec
8018 June

73 Dec
50 Dec
22% Nov
73 Dec
8512 Aug
77 Aug
7514 Dec
7912 Dec
5612 Jan
56 Jan
66 Nov
65 Dec
824 Dec
55% Dec
74 Nov
2418 Dec
45% Dec
10512 Nov
79% Dec
85 Dec
48% Dec
1812 July
66 Jan

1515g Deo
76% 14ug
41 Dec
64% Dee
7254 July
243g Dec
6034 Dec
42% Dec
164 Dec
2614 Dec
3872 Dec
8612 Dec
1712 Dec
3213 Dec

64 Dec
12212 Dec
9312 Dec
16% Dee
54 Deo

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



680 New York Stock Record-Continued-Page 2
For sales during the week of stocks usually Inactive, see second page preceding.

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sales
for

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1925.

On basis of 100-share lots

PER SHARE
Ranoe for Previous

Year 1924.
Saturday,
Jan. 31.

Monday,
Feb. 2.

Tuesday,
Feb. 3.

Wednasday,
Feb. 4.

Thursday,
Feb. 5.

Friday,
Feb. 6.

I the
Week. Lowest Highest Lowest Highest

$ Per share
8712 8734
1112 1134
____ ____
•1 118
8234 8314
118 118
774 774

10678 10678
1713 1814
53 5334
4012 4012
*81 84
4014 43
•961: 98
*10714 109
16434 16534
11518 11578
200 200
•12212 124

24 24
3812 3812
594 95
*37 38
64 614

150 15113
3333 34
914 9114
1234 12418

;2 ii
7134 7134
88 88

•7632 77
3533 3614
1212 1273
28 2812
62 8212
11518 116

•12038 12114
5053 507s

*11412__
10013 foco2
*81 82
*59 63
374 3714
1153 1158
100 10034
10912 10912
4614 464

•10913 11012
61 62
98 98
1014 11

•3734 43
.4534 47
13278 133
*8712 8734

*10412 105
8678 867*

•108 110
36 31133

•100 101
*97 98
51 52
91 91

428 432
•1012 1073
•34 3412
4418 4514

•2712 29
*94 95
9114 92
1112 1138

15534 15838
*9512 98

•10512 107
3873 3933
25 25
3634 374
115 116

*11312 11412
*50 5213
•90 9112
*912 10
2734 28
*8712 89
233 2$4

13212 133sI

11632 11832
2514 257s
2118 2114
*36 39
*46 47
INN MBE
51 514
114 11613
99 102
8 8
.34 353
3312 3312
1118 1118
12714 12714
804 8112
721p 7358
100 100
984 9812
021 2213
9412 9412

7514 7514
812 834

*2212 23

204 2114
14 2

1027g 1024
2814 2834
1064 10653
373 37s

•543, 55

"ii. 6i8 17.38
30 30
*64 66
1873 1873
5534 56
3614 38
*96 98
5334 54
4278 43
3038 3053
87 87
*5012 54
365g 37
2513 2513
6834 6634

$ per share
8714 8714
1112 1113
____ ____
*1 113
8314 8433

*11713 11812
7613 764
107 107
1812 194
5238 5158

*4012 41
81 81
3978 4012

.9613 9713
109 109
163 16.53s
116 1164
199 19934

*120 12312

2414 3414
3812 3812
*94 95
38 38
618 64

14734 14814
3414 38
9053 9113
126 128

-----1215
*7012 7113
88 89
*77 7812
3838 37
81218 1234
2812 2878
6134 62
115 11512
*1204 12114
5013 51

 *11412 117
Iowa 10078
*81 8112
63 63
*37 3734
1113 1134
994 10012

*109 110
4614 4812
10912 10912
603* 6113
98 9312
*10 101/4
*3712 42
48 46
13273 133
88 8833
10434 10434
87 8714

*10712 109
36 3612
10013 10018
98 9812
5114 524
9113 9118

*438 412
1033 1013
3314 3412
4112 45
2712 2713
9512 9513
9114 9133
1012 1114
15514 16034
9514 954

*10512 110
39 3912
24 25
3634 3634
116 11653

.11312 11412
*50 524
*92 924
5912 10
2712 28
89 89
24 314

13112 13212

11614 1171!
2534 2634
2112 2134
•36 39
4638 4612
6914 70'4
504 5114
11458 115
101 10112

572 572
*313 Vs
*30 3312
.878 11
12712 12773
8034 8233
7312 7414
100 100
x9512 9714
z2012 2012
*9412 96as
7512 7512
814 812

*2212 24

1934 201/4
.14 2
10214 10214
2812 2878

*10614 107
378 37s

*5418 55

-162 Tit;
28 30
*63 65
1834 19
5534 564
3712 3758
*96 98
5312 54
424 43
2973 3038
87 87

..5012 51
36's 37
2434 244
6834 68

$ Per share
87 873s
1112 124
____ -_
*1 Ils
8273 84

*11734 11812
764 7678

*106 107
1834 194
5213 5314
41 4134
8114 8114
3978 4012
9734 9734
10934 10934
16334 1654
11614 11838
19712 200
12312 12312

24 2434
*3812 3934
*94 95
*38 39
614 614

14712 148
3473 3513
9058 91
12414 12458

 1212
7014 72
83 884
*7713 7812
384 3812
1134 1238
2834 2958
6312 6334
115 11534
121 121
5034 5118
11412 11412
1004 101.12

*81 82
*6214 63
37 374
12 12
99 994
109 109
4813 4873

.109 11012
601/4 62
9812 9812
1012 114

*3734 45
46 46
13278 133
8818 884
10434 10134
8738 8734

*10713 10834
38 36

*10012 102
9812 99
5138 5314
9111 93

•432 5
1034 1034
3313 3313
4414 444
*2734 28
94 94
9134 9213
10 1034
159 15934
96 96
10513 108
3813 3912
2414 2553
37 3814
115 11614

•11314 11414
*50 5314
92 92
912 913
2712 2712
*88 9012
313 314

13034 132

11638 11812
2573 2634
2112 22
36 36
•46 4634
8834 69
5073 514
11518 11578
101 10112
534 614
*34 358
*30 334
.10 11
128 133
811z 82
71 744
*90 ____
9712 9712
204 2013
96 96
*7514 78
8 814

*2212 2312

1918 1912
*134 173
103 103
2814 2834
106 10612
34 34
5414 5414

7.:;,- ------Li 1612
2814 2814
*63 68
1878 1934
5633 5712
3734 38
*96 98
5312 5334
4233 4233
2934 3053
•8618 88
*5011 54
36 3658
244 2434
66 66

$ per share
37 874
1212 1312
____
1 14
8318 8318

*118 11812
78 7613
10612 10813
1314 184
5112 5213
4138 4113
*82 85
3912 4018
9754 93

*109 110
163'8 1611/4
11612 11734
200 203
123 123

2412 27
384 3853
9434 9434
*3812 39
64 64

*148 150
354 3614
9012 9078
12434 126

___
1214 1214
71 71
88 83
7812 7812
3734 3913
1173 12
2333 2834
834 6334
11513 12012
*1204 12114
5034 504

*11312 116
10018 101

*80 8112
63 83
3714 374
1158 1212
9534 993,4
110 11013
4813 4634

.110 11012
6012 6112
9812 99
1114 1114

*3734 40
.45 46
13238 133
881s 8973

*10434 105
8734 8813
108 108
36 36
101 101
9812 9914
52 5312
9112 92

*414 511
*1014 1033
.3212 33
434 444
2753 2753
*95 9513
*9114 93
94 10

159 15934
.96 93
*105 108
38 394
2514 2812
3812 4058
115 11512

.11313 11412
*50 5214
*9134 95
94 912
27 2734
*88 9012
314 314

13114 13333

11614 11612
2578 2612

.21 22
37 37
*46 4634
68 69
5058 5133
1154 11518
101 10133
6 6
*312 Ps
*30 3312
*10 1078
1274 12814
8053 8133
7134 7273
100 10012
9714 9714
*2013 21
*95 97
.754 78
81a 814
23 23

194 1912
134 2

10212 10234
2818 2878
106 106
34 313
5218 5414

---- ----1stz 1612
*28 30
*83 66
195s 1934
6858 574
38 40

.96 98
53 5338
424 4214
30 3038
*8618 88
52 52
3534 3613
2413 2534
66 66

$ per share
874 874
13 1313
-_- -___
118 14

8313 8.373
11734 1183s
7512 7612

*108 107
1814 1853
5113 52
41 41
8212 8212
3912 4034
99 9914

*109 110
184 16514
118 11834
202 20334
*120 12313

2434 25
3934 42
*94 96
39 40
6 618

149 150
3434 3534
9053 9113
124 125
____ ____
1212 1212
7012 7112
*88 89
7814 784
3914 41
1173 12
28 2834

.62 6314
11934 12278
1204 12114
50 5114

*11312 116
100 100

81 81
63 63
3713 3818
1253 13
9914 10012
11053 11058
4633 4733
110 11038
6113 82
99 99
11 1113
3712 3712
545 47
13273 1334
8913 8973
10434 105
88 8838
10712 10813
35 3612
101 102
99 10112
5212 5338
9114 92

434 434
1013 1012
34 34
444 4518
2734 28$4
95 95
09114 93
10 1034
15934 15934
*9612 99
*106 109
3813 39
2814 294
4033 4214
11534 11712
*114 11414
.50 52
.93 95
*914 912
2714 2712
*88 9018
3 314

13218 13333

*116 11712
2613 2712
2112 2238
*37 39
483s 463/3
6812 69
5078 5153
11514 1154
101 101
553 6
358 34

*32 334
10341 1073

12812 130
80 813s
73 7338

* 100 101
97 9712
21 21
95 95
*7512 77
813 838

*224 2333

20 2138
2 213

10212 103
2818 2978
10612 10814
*334 4
*534 54

-liT -fifl-4 2
*28 30
*63 66
20 2012
5814 5912
38 3912
*98 98
531a 54
4214 4213
2973 3058
87 9233
*5012 54
354 364
26 2813
65 6513

$ per share
874 8773
1234 13'I
____ ___
14 118

8314 8158
11814 118141
7514 73341

10612 106121
1812 18341
52 52141
41 413*1
*82 83 I
3334 40 I
0912 100 I
10934 109iI
16413 167
113 118'l
203 205841
12313 124

2434 25
42 43
*94 96
*3813 40
534 573

149 150
3478 354
9114 924
12534 126
_______
1234 124
7012 7214
88 88
78 78
3834 394
1178 1218
27 2773
60 60
120 12234
12134 122
5034 5112

*11313 118
100 100

.80 8113
63 6312
3712 3778
124 1258

10012 10238
x110 110
4678 4733

*110 110,2
814 6214
9312 9812
1153 1313

*3712 40
.45 47
13318 134
8914 894
105 105
8778 8338
10712 108
3612 3833
102 102
10034 102
5218 5233
9173 92

434 518
1014 1053
31 34
4514 48
29 30
•95 9512
9158 9168
10 104
158 158
97 97

*10512 108  
38 3878
284 2913
3973 4214
11613 11612

*114 11414  
*50 52
*9134 95
5914 912
2713 2712
*88 9012
*3 314
13112 13314

*116 117
2714 28
2214 23
39 41
4613 4612
8812 6978
5012 514
11553 116
101 10112
*534 8
*313 34
*30 334
•1.012 11
12914 13014
78 80
7312 74

*100 101
964 97
21 21
*95 97
*7512 78

S's 84
*2212 2312

2112 2213
2 24

10212 10212
284 30

*106 10712
353 334
54 5412

-iiT 17-2
*28 30
*83 66  
2012 2153
5912 62
37 3873
*96 98  
6334 5438
424 4338
30 3034
92 9314
*5013 54
364 37
2612 2712
64 6512

shares,
1,700

23.000
......

15,300
1,000

11,400
400

15,900
5,800
1,500
300

8,000
1.100
300

85,100
1,800
9,000
600

3,900
2,800
200

1,900
8,800
2,800
10.400
6.300
2,400

1,200
2,800
1,080
300

47,000
4.100
7,400
1,700

46,400
700

6,500
100

2,700

100
500

2,300
12,100
80,500

700
13,900

.500
13,400
1,800
3,800
100
200

13,200
9,800
500

19.700
300

7,000
1,200
4,000
38,000
2,900

700
1,200
500

37.200
1,000
300
goo

8,000
3.900
300

23.300
46.900
11,700
9,000

100
200

5,000
100

3,300
46,500

400
84,600
13,700

800
500

5.800
24,400
1.900
6,100
1,300
1,000
100
200
moo

14,500
9,600
800

1,500
500
400
400

5.500
100

15,500
1,800
1,600

110,100
2,600
2,000
1,600

2200, 
600

14,300
24,800
7,400

17,600
5,100
10,000
3,400
200

33,500
2,200
1.400

Indus., & yli•ceil. (con.) Par
Air Reduction, Ine____No par
Ajax Rubber, Inc  50
Alaska Gold Mines  10
Alaska Juneau Gold Min  10
Allied Chemical & Dye_No par
Do pref 100

Allis-Chalmers Mfg 100
Do pref 103

Amer Agricultural Chip:13_103
Do pref  100

American Beet Sugar 100
Do pre 100

Amer Bosch Magneto_No par
Am Brake Shoe & F__ _ _No par
Do pref. 100

American Can 100
Do prof 100

American Car & Foundry_100
Do pref 100

American Chain, class A 25
American Chicle No par
Do pre( 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 Elide & 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 pre! 100

American Locom new__No par
Do prat 100

American Metals No Par
Do prof 100

American Radiator  25

Amer Railway Express 100
American Republics__ no par
American Safety Razor_ _ _ _
Amer Ship & Comm___No par
Amer Smelting & Refining. 100
Do Prof 100

Amer Steel Foundries___33 1-3
Do pref 100

American Sugar Refining_100
Do pref 100

Amer Sumatra Tobacco 100
Do pref 100

Amer Telegraph & Cable.. 100
Amer Tele!) de Teleg 100
American Tobacco  50
Do pref 100
Do common Class B .50

American Type Founders_100
Am Wat Wks & El v t (L...20
Do 1st pref (7%) v 10.100
Do panic p1(6%) v t e 100

American Woolen 100
Do prof 100

Amer Writing Paper pref-100
Amer Zino. Lead & Sinelt- 25
Do pref  25

Anaconda Copper Mining. .50
Archer, Dan'Is Midi'd_No par
Do pre! 100

Armour & Co (Del) pref....100
Arnold Constle&Covto No par
Associated Dry 000ds 100
Do 1st pref 100
Do 2d prof 100

Associated Oil, new 25
All Gulf & WI SS Line-_100
Do pref 100

Atlantic Refining 100
Do pref 100

  Atlas Powder NO par
Do prat 100

Atlas Tack No par
Austin, Nichols & Co. No par
Do prof 100

Auto Knitter Hosiery. No par
Baldwin Locomotive Wks.100

Do pref 100
Barnsdall COM, Class A 25
Do Class B  25

Barnet Leather No par
Bayuk Cigars, Ino No par
Beech Nut Packing  20
Bethlehem Steel Corp 100
Co cum cony 8% pref_100
Do prof new 100

Booth Fisheries No par
British Empire Steel 100
Do 1st prat 100
Do 2d pref 100

Brooklyn Edison, Inc 100
Bklyn Onion Gas new__No par
Brown Shoe Ina 100
Do pref 100

Burns Brothers 100
Do new Class B com 
Do pref 100

_Burroughs Add'g MachNo 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  
Cabinet & Heals 25
Case Thresh Machine_No par
Do pref 100

Central Leather 100
Do pref 100

Century Ribbon MilLs_No par
Do pre! 100

Cerro de Pasco Copper-No par
Certain-Teed Products_No par
Chandler Motor Car___No par
Chicago Paeumatlo Tool_.100
Chicago Yellow Cab._ _No par
Chile Copper  25
Chino Copper  5
Cluett, Peabody & Co 100

$ per share
8814 Jan 30
11 Jan 21
.15 Jan 2
1 Jan 6

8153 Jan 16
117 Jan 9
7113 Jan 5
1034 Jan 3
134 Jan 5
4014 Jan 5
394 Jan 5
8014 Jan 19
33 Jan 2
9812 Jan 27
10712 Jan 12
15313 Jan 18
115 Jan 29
192 Jan 5
12112 Jan 9

2234 Jan 2
37 Jan 27
94 Jan 5
37 Jan 7
512 Jan 2

14712 Feb 3
32 Jan 13
87 Jan 6
121 Jan 18
125 Jan 6
1138 Jan 27
6834 Jan 2
85 Jan 21
77 Jan 28
33 Jan 6
1114 Jan 2
2514 Jan 30
53 Jan 2
10412 Jan 5
11934 Jan 7
4953 Jan 27
11412 Feb 3
8978 Jan 3

7812 Jan 8
48 Jan 8
3873 Jan 2
1113 Feb 2
9512 Jan 5
1054 Jan 5
46 Jan 30
108 Jan 7
4758 Jan 16
9114 Jan 16
1014 Jan 20
3712 Feb 5
4014 Jan 8
12312 Jan 15
8513 Jan 3
10412 Jan 5
844 Jan 3
10813 Jan 20
3433 Jan 13
100 Jan 9
9513 Jan 2
4913 Jan 29
8518 Jan 26

433 Jan 31
1013 Jan 29
31 Jan 23
4312 Jan 27
26 Jan 7
9013 Jan 5
91 Jan 29
8 Jan 5

128 Jan 5
94 Jan 7
101 Jan 2
33 Jan 6
20 Jan 5
31 Jan 5
9513 Jan 2
11312 Jan 6
51 Jan 19
92 Jan 14
913 Jan 28
27 Feb 4
8732 Jan 27
173 Jan 7

12814 Jan 5

115 Jan 5
214 Jan 21
1712 Jan 2
35 Jan 5
4514 Jan 29
66 Jan 5
5018 Jan 21
11012 Jan 7
9512 Jan 5
5 Jan 8
3 Jan 5
30 Jan 5
84 Jan 21

12053 Jan 2
7714 Jan 6
70 Jan 26
9834 Jan 6
9412 Jan 7
20 Jan 9
9313 Jan 10
65 Jan 3
7 Jan 27

2112 Jan 15

184 Jan 28
118 Jan 8

10012 Jan 27
2373 Jan 2
100 Jan 2
353 Jan 29
524 Feb 4

1614 Feb 5
28 Feb 2
62 Jan 8
184 Jan 27
55 Jan 8
314 Jan 5
97 Jan 13
5212 Jan 28
4112 Jan 8
2812 Jan 22
854 Jan 29
51 Jan 21
3512 Jan 28
2412 Jan 27
604 Jan 2

$ per share
9112 Jan 6
14 Jan 3
33 Jan 14
114 Jan 2

8573 Jan 2
11 813Feb 5
8214 Jan 17
107 Jan 20
194 Feb 2
5473 Feb 2
43 Jan 7
8713 Jan 8
5412 Jan 3
102 Jan 12
110 Jan 3
16934 Jan 29
1184 Feb 5
207 Jan 3
124 Jan 2

27 Feb 14
43 Feb 6
9114 Feb 4
40 Feb 5
614 Jan 22

166 Jan 2
3911 Jan 7
924 Feb 6
12713 Jan 7
123 Jan 7
14 Jan 14
7578 Jan 14
9312 Jan 12
8014 Jan 7
41 Feb 5
14 Jan 15
2953 Feb 3
6314 Feb 3
12273 Feb 5
122 Feb 8
5333 Jan 2
11612 Jan 8
105 Jan 17

81 Jan 13
6814 Jan 17
3912 Jan 10
13 Feb 5

10238 Feb 6
1104 Feb 5
49 Jan 12
11013 Jan 15
68 Jan 23
99 Jan 20
134 Feb 6
3853 Jan 19
46 Feb 2
13638 Jan 3
8973 Feb 4
105 Jan 14
8853 Feb 5
11214 Jan 2
3973 Jan 2
102 Jan 13
102 Feb 6
6434 Jan 6
964 Jan 20

74 Jan 3
1213 Jan 9
39 Jan 9
48 Jan 3
30 Feb 6
9512 Feb 2
9312 Jan 10
1212 Jan 28
16034 Feb 2
97 Feb 6
105 Jan 30
3912 Feb 2
294 Fe l 6
4214 Feb 5
11713 Feb 5
11434 Jan 9
52 Jan 29
94 Jan 9
104 Jan 10
3213 Jan 12
90 Jan 23
314 Feb 2

13773 Jan 14
11653 Jan 31
28 Feb 6
23 Feb 6
41 Feb 6
4813 Jan 5
7413 Jan 10
5312 z 1

-an -3
11818 Jan 31
102 Jan 31
7 Jan 10
353 Jan 26
334 Jan 31
1113 Jan 31
133 Jan 7
8378 Jan 22
784 Jan 10
10034 Jan 19
10338 Jan 12
234 Jan 14
9612 Jan 7
814 Jan 20
84 Jan 2
2834 Jan 3

244 Jan 9
23* Jan 12

10614 Jan 3
30 Feb 6
10814 Feb 5
313 Feb 4
58 Jan 7

1853 Jan 5
304 Jan 23
674 Jan 14
2153 Feb 6
62 Feb 6
42 Jan 13
984 Jan 14
5512 Jan 2
4614 Jan 10
3678 Jan 3
9838 Jan 3
55 Jan 3
3753 Jan 2
2712 Jan 2
7134 Jan 12

3 per shares
8714 Jan
412 May
.05 Dec
73 Jan

65 Mar
110 Apr
4132 May
90 Apr
713 Apr
1834 Apr
36 Mar
6812 Oct
2214 Apr
76 Apr
10414 July
9573 Apr
109 Jan
15313 Apr
11834 Apr

2133 Mar
1434 Apr
5113 Feb
23 Sept
312 June
88 Apr
-- --

5212 Mar
914 Apr
714 Apr

5012 Jan
72 Aug
7312 Nov
1733 Mar
10 May
1334 May
30 Apr
7013 Apr
11614 Apr
3834 June
10714 Apr
9414 Apr

7712 Nov
25 Jan
54 Apr
104 Oct
5713 Jan
96 Jan
3313 Apr
10114 Apr
36 Oct
77 Oct
633 July
2212 Sept
3814 Dec
12113 June
13653 Mar
101 kpr
1354 Mar
108 Sept
40 Feb
8913 Mar
66 Feb
5114 Sept
90 Oct

14 Apr
7 Mar
24 June
2812 May
2812 Dee
90 Dec
834 June
6 Oct
79 Jan
8313 May
89 Jan
2713 July
1034 Mar
1212 Jan
7813 July
108 Oct
47 Apr
8212 Feb
5 June
1812 Mar
79 Apr
113 Nov

1044 May
11013 June
14 Feb
10 Jan
2312 Nov
3912 May
4434 Apr
3754 Oct
10114 Apr
8912 June
33e June
114 Nov
30 Aug
5 Nov

1074 June
5653 Apr
39 May
84 June
95 Dee
1933 Feb
9518 Mar
6234 Nov
353 June
17 Apr

14 May
1 Nov

80 Apr
1912 July
9212 July
212 May
4134 Mar

12 Mar
1318 May
14 Mar
4114 May
978 Mar
2914 Mar
2534 Apr
91 Jan
4034 Mar
2478 June
267g Nov
794 May
39 May
2558 Mar
15 Mar
55 Oct

per share
93 Dec
1413 Dea

14 Feb
112 Mar
874 Dee
11853 Deo
7353 Deo
1044 Dec
1713 July
4953 Jan
4913 Feb
83 flea
3878 Jan
102 Dec
110 Mar
16312 Dec
119 001
20014 Doe
125 July

25 Sept
4073 Deo
9313 Dee
39 Den
7 Oct

16434 Dee
____ ----

13214 Doe
133 Dec
1453 DO
7232 Dea
96 Feb
83 Feb
3533 Nov
1214 Jan
2834 Den
5333 Dec

10934 Dee
12013 Sept
54 Dee
11513 Deo
136 Des

83 Oct
48 Den
1014 Nov100

1538 Feb
10038 Dec
10753 Deo
49 Do
10914 Nov
6134 Feb
9978 Feb
2813 Jan
69 Jan
4312 Jan
13434 Dee
18978 Nov
10612 July
18833 Nov
115 Sept
144 Dec
101 Dec
102 Nov
7873 Jan
10253 Jan

7 July
1214 Dec
3673 Dec
4814 Dew
29 Dec
9112 Dee
9433 Dec
15 Jan
10412 Nov
94 Nov
10234 Dec
3453 Feb
23 Dec
3113 Dec
14013 Jan
118 Feb
5434 Feb
93 Dec
111s Jan
3312 Dee
91 Nov
812 Jan

13433 Dee

11713 NoY
234 Dec
1711 Doe
39 Dee
59 J110
7234 Dec
6218 Feb
11014 Feb
97 Feb
Vs Jan
6 Aug
54 Mar
151s Jan
1244 Dee
8234 Dee
764 Dee
9934 Dec
11212 June
20 Nov
9913 May
6713 Oet
914 Dee
2538 Dee

2512 Dee
44 Jan

10614 Dee
2914 Feb
107 Jab
57s Jan

5834 Dec
134 July

1912 Dee
35 Dee
77 Jan
2153 Dec
5814 Dec
3514 Nov
9512 July
564 Dee
4412 Dec
00'2 Jan
1004 Dee
611z 14pr
384 Dee
29 Doe
754 Jan

• Bid and asked pricea; no sales on this day.

•

a Ex-righte. x Ex-dlvidend•
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681

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

ran on And
Range for Year 1925.

On basis of 100-share lots.

Jr.. o.eark.
Range for Previous

Year 1924.

Saturday,
Jan. 31.

Monday,
Feb. 2.

Tuesday,
Feb. 3.

Wednesday.
Fetid.

Thursday,
Feb. 5.

Friday,
Feb. 6.

EXCHANGE
Lowest Highest Lowest Highest

$ per share
8712 877
4538 468
4812 50
4814 4823
107 4 107
*5612 69
903 g 10612
160 ,i173
158 4 17612
40 1 4058
•1512 155
3114 3158
*86 87

712 8
7614 7623
412 434
67 6758
113 113
8% 918

388 387
91912 1204
33% 35
•87 8912
74 7478

•9413 9612
13 13
67 57
3058 31
$99 9912

58 588
40% 41
*68 72
31 5114
512 6
457  4614
•2212 2312
11412 11412
1512 1512
15 15

•106 107
11458 11512
13 13

14334 146
9514 9514
66 6634
.9 1118
2 2
6888 6972
11312 11312
1812 1812
*214 312
3418 3414
9414 948

905 106
932 135
li..2112 237
6058 6058

951 152
*1212 13

11134 -1-177-8
7912 7912
8312 8334
105 10614
1058 1078

8 8
*5312 54
*98 99
60 6114
89912 100
941 145
9512 9578

.10614 10834
*109 113
307 30912
114 114
7414 75
•90 95
•90 95
10812 10858
473 477
5312 554
54 543*

902 10314
•23 24
1412 1478
4112 4112
4314 437

95 95
8934 9012

0105 10518
20 20
*514 534
92 9212
18 1812
538 558
883* 8934
3114 32
3714 3738
48 48
•44 45
3638 3634
824 8423
3558 3578
1523 16

-;714 -lid
2218 23%

•1614 1612
714 758

485 91

4878 49
9074 110

395* 305*
1188 1238
113 113
3614 57
3212 3538
108 108
11412 11412
1318 13%
47 4734
28 285*
497 98
5612 564

•7212 73
4115 11518
011912 12012
93 93

.2412 254

;i6- -g3-4
•19 194
*103 104

$ per share
874 877
45 4638
4814 49
48 4914

.104 106
5634 5634

•100 10612
155 16512
135 16518
3914 4014
1512 1512
30 3014
87 87
73 8
763* 76%
43:4 412
67 6812
113 113
9 918

3858 3958
120 12014
345* 3558
8834 8834
7358 7414
95 95
1234 13
5634 57
3012 31
9912 9912
.514 55
.40 4134
*68 72
5138 5112
612 512
46 4814
.224 2414
114 11418
1512 154
1434 1434

10634 10634
11434 11512
1234 1234

143 147
*95 9514
654 6612
*9 1118
2 2

6812 6854
91358 11434
*1812 1912
•2I4 312
3418 3414
9312 9412

5105 106
13412 135
nrs 24
6034 6134
152 15212
13 13

ilia 11-7-8
7978 80
8212 8312
10612 10818
107 1134

734 812
'55318 5312
*98 99
5914 6078
*9812 100

.141 145
96 96

90614 10834
.109 113
c24114 249
1118 1114
74 7534
*90 95
.90 95
10812 1087*
4712 4812
54 51
85312 54
*10214 10314
.23 24
1418 1434
4014 4112
4312 44

95 95
89 90

*105 10513
1914 2014
*5 5%
9238 9278
18 18
*512 504
8812 91 18
313* 32
37 3714
48 48
*44 45
3612 3634
8234 8358
3514 351
1558 16

-;iT4 - 13-4
2314 24%

.1614 17
723 834

.90 91

4812 50
.108 110
29% 298
11% 1238
11234 11234
67 5714
3112 3512
10714 10714
*113% 11412
13% 1378
4634 4734
274 2812
89638 978
5512 557

.7212 73
108 11512
91012 12012
92 927
225 25

;go" -814
1914 1914

*10212 104

$ per share
8723 89
4412 4534
4918 50
4838 4834
10512 10512
*5634 60
900 10612
15814 160
15714 160
3958 4038
1512 1512
304 304
87 87
7 78
7634 7714
414 412
68 6812
11234 11612
9 94

394 3958
.11812 121
3438 353*
*8812 89
7414 7618

.9412 95
1278 1314
5714 5814
304 31
9934 9934
58 58

04012 41
*69 72
51 5114
6 6
4612 4712
*2214 2312
1144 11434
1514 1514
1434 15

10634 107
11438 11538
.1234 1312

14514 14712
9518 9514
6518 6578
*9 1118
•178 2
6812 71

91334 11434
.1812 1912
.214 312
337  3412
9314 9412
105 105
135 135
*22 23
(11 6134
15612 15612
*1212 13

1172 -123,-3
8034 8112
82 8212
1064 10818
104 1134

814 10
.534 .5312
.98 99
5912 6114
100 100
141 141
9512 96

*10614 10834
909 113
245 24912
1118 1114
7458 7512
*90 95
*90 95
10812 10834
477  4812
55 55
5112 5312
103 103
*23 21
147 1614
40 4034
438 45

95 95
89 90
1054 10512
1912 1958
518 54
92 9278
1678 167s
*512 58
9112 93
3114 3134
37 3718
4734 4754
45 45
3612 36%
8212 83%
3558 3578
1538 1512

- ; i i it - 13-4
2138 2614

.1612 17
814 87
91 91

4818 4934
908 110

2914 2958
1214 1338
113 113
57 57
34 35
108 10878

.11334 11412
1314 14
4714 4812
2712 28

*9634 977
5514 56
73 7334
115 115
12012 12012
92 9214
25 25

.86- I93-4
1918 1918
10378 103%

$ per share
89 894
448  4518
4918 4912
485  4834
10512 10558
58 58

*100 10612
15814 16012
15612 15914
40 4014
1512 1512
3018 3034
*8612 87
7 712
767  774
414 412
67 6838
113 114
9 923
39% 395*
121 122
344 35
8912 8912
7412 754
9412 95
13 13
5734 58
30% 31
100 100

512 512
41 41

.69 72
5112 5223
6 6
46 4634
.2218 2358
*11414 11434
1518 1518
01412 1458
10634 10634
11412 115
*1234 1338

14538 14612
95 9514
654 6512
.9 1118
17e 2

6914 7088
11434 11434
.19 1912
*214 34
347  348
0338 944

*1037  105
135 140
.2178 23
*6034 6112
156 15714
9234 13

123s -117-8
82 8214
80 82
10578 107%
11 1158

10 11
5358 54
598 99
5912 60
*9814 101
940 142
95 9518

*108 10834
*109 113
24312 246
1118 1118
7458 7514

.91 9112

.91 9412
10812 10834
4814 4958
5412 55
5134 53

*103 10314
.23 24
1658 173*
40 40
45 4612

95 95
89 8912
10534 10534
19 1918
.54 64
92 9212
164 1634
.512 .53
9238 0404
3023 3104
365* 3714
4712 471
44 443
3638 3534
82 834
3538 3578
1558 1513

- ; i i'2 - -63-
2412 2612

.1612 17
78 818

*85 9218

4812 4878
*108 110
294 2914
1238 1358
1131g 1131g
5678 5778
3323 3412
10712 10778
904 11412

1318 14%
48 51
27% 28
9778 978
5538 5612
7378 744

*115 11712
.11912 121
92 9212
2518 2512

.iiii- 16-
19 19
103% 10378

$ per share
8914 8934
4538 475
4912 4934
4838 4834
10512 10612
.5612 60
.10112 10612
15514 158
15514 15514
4018 4034
1523 16
30 30%
.87 88
6% 723
77 77%
458 412

56414 6518
11578 117
918 923

3912 4012
1223* 12212
3414 35
90 90
7458 7534
95 95
1278 13
5734 5834
304 3114
*9814 105
58 513

.4012 41
*69 72
52 5234
*6 614
4614 4714
•22 24
11458 115
15 1514
1412 15

*1068  10714
11438 11514
1234 1234

145 14678
9514 9512
65 66
•10 1118
14 17

693* 698
11412 11412
519 1912
*214 312
3434 347
9412 954
104 104
138 13914
.22 24
6112 6112
158 158
.1234 13

1234 -iii
8214 8412
8034 8118
105 10578
1034 1114

1012 107
5314 537

.98 99
5914 6014
*9814 100
140 14014
*9434 95%
10834 10834

.109 113
242 24434
1114 1114
7458 7512

.91 9412
*91 94
10812 10812
4812 5214
*54 55
5218 5212
10314 10314
23 24
164 16%
40 4014
457  49

954 9518
8938 91
10512 106
19 1912
*5I 6
9212 9312
17 1888
*512 53
9312 9478
31 317
3612 38

.4712 48
44 44
3612 3612
825* 8412
3558 3634
1413 1512

-;-72 --fil;
2412 2614
16 1612
814 1014
924 92181

4812 4912
.108 110
2912 2934
134 1312
11412 11412
5758 578
3304 3412
107 10712
11412 11412
1458 1473
5158 5234
2712 28
9778 98
554 5614
74 74
11512 11512
91912 121
92 9232
2514 2514

.ito- -66-

.1834 1912
.103 104

$ per share
8934 9012
*4614 4612
.4812 4912
4814 4812
10614 10614
5712 5712

*10112 10612  
15112 164
15012 1624
40 4014
957 16
3014 3014
877* 8778
618 718
7758 78
414 412
6434 6514

*115 11512
918 914

397  4012
123 123
3334 34%
90 9014
7334 7518
*9412 95
13 13
68 5812
31 313

.9814 104
512 512
41 41
'569 72  
528 53
534 64
4714 4834
*2212 24
11434 11434
15 15
15 1518

.10634 107
1145* 1147
1234 1234

145 148
9512 9578
65 66
*9 10  
2 2
6958 7034
11434 11434
1834 19
*214 312  
35 35
9334 9514

*104 105
13614 137
2312 2334
62 6234
15734 15734
1078 127

15 -114
8358 8414
7812 8012
105 106
1012 1034

104 1114
53 5312
*98 99
5814 5934
9814 9814

.141 145
95 9514
109 109

.109 113
242 246
1118 1114
754 77
.90 95  
*90 95
10812 10812
5012 5238
54 54
5212 53

*103 10312
.23 24
16 1612

.40 4114
4758 4914

9514 9.514
91 9258
106 106
1934 2078
518 518

933* 95
1818 19
.512 534
9214 9434
3114 3112
3734 38

.4712 48
*434 4412
3612 3634
8214 8334
367 3812
15 16

-'7'72 -II;  
2458 261.1
*1612 17

914 1038
•85 9218

4812 49
*108 110  
30 3058
13 133*
11418 11934
5712 5712
3312 347
107 10712

*11412 1147
14 1412
50 .5214
2712 28
97 9912
5512 5634
7458 75

*115 11712
.1194 121

9212 9223
254 2512

-50 oo
19 19
10312 10312

Shares.
15,700
50,600
1,300
8.400
1,000
300

6,100
7,600
15,100
3,400
3,900
400

14.300
33,900
11.200
29.300
5.200

30,600

28,700
800

108,300
1.100

27.100
400

3,500
9,500
12.000

300
2,768
400

3,500
1,700

17,500

1,900
2,800
1,300
400

6,300
500

40,400
1.500
10,200

1.200
10,700

600
400

3,100
14,400

200
5,400
200

2,300
700
600

-3-3.iii5
5.000
28.400
13,700
24,700

25,401)
1.200

18,300
200

1,209
1,700
306

20,409
12,000

222,600

5,000
157,000
1,000
6,800
500

105.900
2,500

35,909

700
11,700
1.300
6,200
400

9,700
1.600
100

55,800
15.000
5,200
500
400

1.600
17,600
43,300
7,500 

240,409
300

32,900
200

9,000

4,400
10.700
3,500
6,700
29,300
2,800
400

15.800
100,100
62,120
1,500
7,000
1,500
700
100

3,300
1,500

100
400
500

Indus. & Miscell. (Con.) Par
Coca Cola Co v t e No par
Colorado Fuel & Iron 100
Columbian Carbon v to No par
Col Gas & Elec new____No par
Do pref 100

Comm'l Invest Trust__No par
Do pref 100

Commercial Solvents A No par
Do "B" No par

Congoleum Co No par
Conley Tin Foil No par
Consolidated Cigar No par
Do pref 100

Con-solidated Distrib'rs No par
Consolidated Gas (NY) No par
Consolidated Textile___No par
Continental Can. Inc 100
Continental Insurance 25
Continental Motors...No par

Oarn Products Rohn w 1 25
Do pref 100

Cosden & Co No par
Do pref 100

Crucible Steel of America 100
Do pref 100

Cuba Cane Sugar No par
Do pref 100

Cuban-American Sugar. _._10
Do pref 100

Cuban Dominican Sug_No par
Do pref 100

Cushman's Sons No par
Cuyamel Fruit No par
Daniel Boone Woolen Mi113..25
Davison Chemical v t c_No par

  De Beers Cons Mines_ _No par
Detroit Edison 100
Dome Mines. Ltd No par
Douglas Pectin 
Duquesne Light 1st pref __ _100
Eastman Kodak Co__No par
Eaton Axle & Spring___No par

E I du Pont de Nem & Co__100
Do pref 6% 100

Elec Storage Battery _No par
Elk Horn Coal Corp  60
Emerson-Brantingham Co_100
Endicott-Johnson Corp  50
Do pref 100

Exchange Buffet Corp_No par
Fairbanks Co  25
Fairbanks Morse 100
Famous Players-Lasky_No par
Do pref (8%) 100

Federal Light & TracNopor
Federal Mining dr Smeit'g_100
Do pref 100

Fidel Phen Fire Ins of N Y__25
Fifth Avenue Bus No par
Fisher Body Corp No par
Fisk Rubber No par
Do 1st pref 100

Fleischman Co No par
Foundation Co No par
Freeport Texas Co No par

Gardner Motor No par
Gen Amer Tank Car No par

  Do pref 100
General Asphalt 100
Do pref 100

General Baking No par
General Cigar, Inc 100
Do pref 100

  Do debenture pref____100
General Electric 100
Do special   10

General Motors Corp__No par
Do pre( 100

  Do deb stock (6%)____100
Do 7% pref 100

General Petroleum  25
General Refractories__ _No par
Gimbel Bros No par
Do pref 100

  Ginter Co No par
Glidden Co _No par
Gold Dust Corp No par
Goodrich Co (B F) No par

Do pref 100
Goodyear T & Rub pf v t c100
Do prior Prof 100

Granby Cons Mln Sm & PrlOO
Gray & Davis, Inc____No par
Great Western Sugar  25
Greene Cananea Copper 100
Guantanamo Sugar____No par
Gulf States Steel 100
Ilartman Corporation_ _No par
Hayes Wheel 100
Hoe (R) dr Co Class A_ _No par
Homestake Mining 100
Household Prod, Inc___No par
Houston Oil of Texas 100
Hudson Motor Car____No par
Hupp Motor Car Corp  10
Hydraulic Steel No pa
Do pref 100

Independent On & Gas_No par
Indian Motocycle No par
Indian Refining  10
Do pref 100

Inland Steel No par
Do pref Vs par

Inspiration Cons Copper__ 20
Internat Agricul new No par
Int Business Machines_No par
International Cement _No par
Inter Combus EngineNo par
International Harvester___100
Do pref 100

Int Mercantile Marine 100
Do pref 100

International Nickel (The)_25
Do prof 100

International Paper 100
Do stamped pref 100

International Shoe No par
Do pref 100

Internat Telep & Teleg 100
Intertype Corp No par

  Invincible Oil Corp____No par
Iron Products Corp____No par
Jewel Tea, Inc 100
Do prof 100

$ per share
80 Jan 6
4214 Jan 21
4814 Feb 2
4534 Jan 21
10414 Jan 5
50 Jan 2
103 Jan 5
10912 Jan 9
10712 Jan 9
3914 Feb 2
14 Jan 3
2612 Jan 2
7934 Jan 2
318 Jan 7

7578 Jan 27
414 Jan 2
644 Feb 5
103 Jan 5
814 Jan 2

3858 Jan 20
11818 Jan 7
2634 Jan 2
83 Jan 2
7258 Jan 16
93 Jan 2
1214 Jan 12
5618 Jan 14
2912 Jan 2
98 Jan 9
53  Jan 26
3914 Jan 30
65 Jan 6
Si Jan 31
412 Jan 30
423  Jan 5
23 Jan 28
110 Jan 5
1412 Jan 13
1412 Feb 5
105 Jan 7
11018 Jan 5
123* Jan 24

13414 Jan 5
94 Jan 23
6214 Jan 2
10 Jan 22
18 Feb 4
68 Jan 27
11212 Jan 21
185* Jan 23
212 Jan 10
3214 Jan 2
9314 Jan 27
104 Feb 5
11412 Jan 3
203* Jan 28
6014 Jan 5
14712 Jan 6
12 Jan 8
239 Jan 2
11 Jan 23
7512 Jan 18
7812 Feb 6
90 Jan 6
97  Jan 20

44 Jan 2
51 Jan 5
9712 Jan 6
5618 Jan 19
9512 Jan 5
140 Jan 16
9414 Jan 28
105 Jan 3
107 Jan 5
24114 Feb 2
11 Jan 2
6458 Jan 5
93 Jan 9
9212 Jan 8
102 Jan 5
42 Jan 16
53 Jan 7
513  Jan 31
103 Jan 29
228 Jan 15
13 Jan 19
40 Jan 5
3634 Jan 5

92 Jan 3
8618 Jan 6
10314 Jan 5
18 Jan 30
414 Jan 2

91 Jan 16
1618 Feb 4
55* Jan 30
84 Jan 16
3088 Feb 4
3612 Feb 5
47 Jan 13
43 Jan 2
3412 Jan 5
7712 Jan 5
3334 Jan 5
1412 Feb 6
1 Jan 5
6 Jan 5
1312 Jan 5
16 Feb 5
512 Jan 2
80 Jan 5

458 Jan 7
107 Jan 3
2818 Jan 27
718 Jan 7

112 Jan 27
52 Jan 5
3134 Jan 21
10518 Jan 16
11413 Jan 21
1212 Jan 6
4314 Jan 5
2514 Jan 15
94 Jan 6
544 Jan 26
73 Jan 8
108 Feb 2
11912 Jan 8
90 Jan 5
24% Jan 15
1512 Jan 2
82 Jan 27
1812 Jan 21
10212 Jan 19

$ per share
9134 Jan 23
4814 Jan 13
5134 Jan 8
4978 Jan 26
107 Jan 26
60 Jan 24
1064 Jan 19
190 Jan 29
189 Jan 29
4312 Jan 2
16 Feb 5
32 Jan 29
87% Jan 28
814 Jan 30
78 Jan 7
514 Jan 7
69% Jan 2
12012 Jan 21
1058 Jan 13

4112 Jan 2
123 Feb 6
353* Feb 2
9014 Feb 6
7934 Jan 17
96 Jan 15
1312 Jan 7
6012 Jan 7
3112 Jan 7
100 Feb 4
6 Jan 2

4412 Jan 6
73 Jan 19
554 Jan 7
778 Jan 9

4934 Jan 23
2418 Jan 28
115 Jan 7
1612 Jan 19
1678 Jan 12
107 Jan 30
118 Jan 19
16 Jan 3

140 Feb 6
96 Jan 13
7034 Jan 3
1012 Jan 22
212 Jan 3
72 Jan 9
11434 Feb 4
1978 Jan 3
3 Jan 5
357  Jan 7
10058 Jan 10
110 Jan 8
140 Feb 5
25 Jan 19
6414 Jan 15
16614 Jan 12
13 Jan 15
280 Jan 12
135* Feb 6
8512 Jan 14
8612 Jan 2
10818 Feb 2
1134 Jan 2

1114 Feb 6
5812 Jan 10
99 Jan 19
6334 Jan 2
100 Jan 2
14734 Jan 2
9812 Jan 10
109 Feb 6
109 Jan 23
320 Jan 2
1114 Jan 3
77 Feb 6
9112 Jan 21
94 Jan 13
10878 Feb 2
5238 Feb 6
5812 Jan 14
57 Jan 13
10514 Jan 20
2512 Jan 3
1738 Feb 4
4238 Jan 2
494 Feb 6

96 Jan 10
9338 Jan 10
107 Jan 22
2114 Jan 1
718 Jan

95 Feb
1914 Jan
612 Jan
947  Feb
3712 Jan
4314 Jan
488 Jan
50 Jan 1
378 Jan 2
85 Jan 2
3812 Feb
1914 Jan
114 Jan
73* Jan 2

2612 Feb
20 Jan
1058 Feb
95 Jan

50 Feb 2
110 Jan 22
3234 Jan 12
1312 Feb 5
11914 Feb 6
577  Feb 4
374 Jan 2
11078 Jan 23
115 Jan 3
147  Feb 5
524 Feb 5
2838 Jan 31
994 Feb 6
62 Jan 13
75 Feb 6
11712 Jan 14
12012 Feb 3
9614 Jan 3
2612 Jan 5
2238 Jan 9
99 Jan 7
2012 Jan 3
10434 Jan 8

$ per share
61 Apr
247s Feb
3984 Sept
33 Mar
10314 Dec
3023 May
93 May
4312 Jan
33 Jan
3258 May
734 May
115* Mar
6912 Apr

is Jan
60% Jan
258 Apr
4312 Apr
894 Apr
6 Apr.

3112 Jan
11518 Apr
2258 Sept
80 Dec
48 May
86 May
1012 Oct
5358 Apr
2814 Nov
96 Jan
418 June
38 Dec
5612 Aug
454 Nov
6 Nov
3812 Nov
1814 Jan
10114 Jan
1134 Nov
938 June

10012 Mar
10418 Apr
834 Sept

112 May
85 Apr
5012 May
11 Dec
% June

5572 May
10512 June
18 Dec
2 Dec
254 May
61 Jan
8712 Jan
7412 May
518 Apr
4112 Jan
118 Mar
912 Jan

163 Jan
512 June
3818 July
4414 Jan
6612 Jan
711 Sept

314 Oct
3512 May
92 Feb
313  Apr
7118 Apr
93 Jan
8214 Apr
10114 Mar
100 Apr
19312 Jan
1012 Apr
5534 Oct
80 June
8018 June
9518 July
3838 June
31 June
474 June
99 Jan
21 Dec
8 June
2812 Apr
17 June

7014 May
39 Jan
8814 Jan
1212 Apr
212 Oct
8314 Oct
10 May
48 Nov
62 May
31 Sept
3214 May
4814 Dec
35 July
3138 Apr
61 Apr
2011 May
1118 May

12 Jan
334 May
534 Sept
1518 June
334 Apr
60 Mar

3112 May
10114 Jan
2218 Feb
3 June
83 Apr
4034 Apr
22 Mar
78 Jan
106 Feb
634 Jan
2612 Mar
1112 May
7512 May
3412 Apr
6212 Mar
73 Apr
11514 May
66 Feb
2412 Dec
1012 July
3912 Apr
1658 Apr
78 Mar

$ per shave
8318 Dee
5414 Ala
558 Jan
48 Dec
105 Dec
58 Nov
103 Nov
13114 Dec
12911 Dec
6634 Feb
1414 Dec
30 Nov
84 Jan
334 Dec
797  Dec
8 Jar
6958 Dec
1094 Dec
87  Dec

4334 Nov
12334 Aug
4014 Feb
95 Feb
76 Dec
98 Dec
18 Fen
717 Feb
3878 Feb
10014 Nov

812 Feb
52 Feb
7634 Sept
7412 Jag
3214 Mat
6912 Jar
2214 Dec
11534 Dec
2014 Jag
18 Dec
10814 Sepi
1148 Nog
2418 Jar

142 Del
96 Dec
66 Del
1458 Jul,
312 Jul)
738 Del
115 Jaz
2412 1411)
412 Jat
34 Del
9812 Del
10812 Dei
12212 De
2434 Do
6412 De
146 De
138* Jal

240 De
137 Ds
86 De
9014 No
945* De
13% Jai

7 Jai
53 De
9912 Do
638 De
100 De
160 Sep'
9858 De
106 Do
109 De,
322 De
1112 Jul)
6678 De
93 De
9312 De
10312 De
45 An
55 Jai
64% De
107 Sep
2732 No'
15 No'
437 No'
38 De

92 De
9058 De
10818 De
217* De
918 Jai
9678 De
2178 De
1018 Fe'
8914 Fel
4434 Fel
5278 Fel
5178 De
5612 Ja
38 No
8212 Fe'
36 De
18 Ja
238 De
10 De
1614 De
2514 Fe
718 Jun
75 De

4834 No
10734 De
337 De
9% Jo

1187  De
594 No
39 De
11012 De
11512 No
155 De
4738 De
274 De
95 No
60 De
744 01
119 No
1194 De
94 De
3212 Me
1678 Jo
1003* De
234 Ja
106 De

• aid and asked prices: no sales on thLs day. Ex-dividend. k Par value changed from $100 to $50 and prices on that basis beginning June 3. a Ex-rights.

a
•
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s r lea during the week of stocks usually inactive, see fourth page preceding.

HIGH AND LOW SALE P MCSS-Pldd SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PEN &MAKE
Range for Year 1925.

On basis of 100-share Iota.

PSIS 511A1IC
Range for Previous

Year 1924.Saturday,
Jan. 31.

Monday,
Feb. 2.

Tuesday,
Feb. 3.

We tnesday
Feb. 4.

Thursday,
Feb. 5.

Friday,
Feb. 6. Lowest Highest Lowest Highest

$per share
1914 1934
4418 4414
1 1

2318 231/4
*8512 8934
15 1534
48 48
51 51
*97 100
5434 5512
11/4 11/4

*78 79
*485 508
33 33

*13212 134
*1214 1212
*6512 67
*11612 118
'65 6612

*6834 6934
23 2314
6 6
79 793±
341/4 341/4

*109 11012
2118 211/4
3712 3712

*115 118
13114 13312

*10512 106
*100 10312
130 130
76 7612
42 42
3238 321/4
*8314 8514
17491/4 50
791/4 791/4
45 4778
2658 27
*2912 2984
3412 35%

4558 4614
*11 12
*334 331/4
5634 5714
*77 78
35 3.512
10718 10734
*89 92
1612 17

519812 100
*1812 20
17 1714
233± 2334
412 11/4

'100 102
*28 30
'76734 70
52 5212
*2334 24
812 812

•1454 15
*32 3312

17255 257

*103 105
'7612 7
70 7012

17123 125
72 721/4

*103 101
48 4814

'4012 401/4
'100 10012
*5918 6012
35 35
*8612 89
*158 15812
*11612 _---
69 6978
1514 1538
51 5114
5412 56
3312 331/4
26 6
*55 57
*53 57
2838 283±

4218 4258
46,8 4/
10 10
*512 6
*19 20
26 26
9012 9014
1114 111/4
641, 6612
4678- 4678
10312 10312
*9 924
6412 6514
45 1512

*105 106
7012 715±
7034 7134
5 5

'134 11/4
*____ ____
*1918 191v

212 24
114 114
5312 5334
*46 47
4834 49

*4812 49
*70 78
*14 141/4
4558 46
1358 1352

*4784 4812
'8712 89

212 212
3312 3312
658 7

5112 5158
*9712 98

*101 102
6978 5972
*8714 88
14 14
*14 1412
9612 98

•11412 117

$ per share
20 2134
4318 4412
1 1
231/4 2434
7134 89
1512 1534

*4334 48
*50 53
'797 99
5438 551/4
178 2

*78 79
*485 500
*33 34
1311/4 1311/4
*121/4 121/4
65 6718
117 11718
65 67

6812 6334
23 2318
618 614

*7712 7834
331/4 341/4

*109 11012
211/4 2318
3712 3712

*11638 11612
133 1391/4

*10512 105
10012 10012
*134 137
76 761/4
4112 424
27 3212
*8314 8514
*491/4 51
80 80
*4512 4712
261/4 27
2914 2912
3414 354
4514 464
1112 1112
3212 33
56 56
77 78
3414 3512
107 107
*91 9112
*1612 17
*9912 100
1878 1878
1678 1718

z23 2312
112 11/4

*100 102
29 29
6778 6778
5178 52%
2314 2312
8% 812
1434 1414

*32 3312
252 252

105 105
*612 614
6312 69
125 125
7312 7112
10312 10312
48 4314
404 4014
100 10)
5912 5934
3478 3478
*86 89
15814 15812

•11612 _-__
68 70
141/4 1518
5114 5112
5514 5534
'2334 31

*26 2612
5714 5714
*53 5712
284 2312

4218 4212
4678 47
*912 10
51/4 512

'719 20
26 2614
90 9014
1112 1178
6612 6634
4638 461/4
101 101
*9 924
64 65
1518 1512

10512 10512
7112 7252
7112 7234
5 518
*134 178
33 33
19 20
212 254

114 114

53 5334
*4614 4634
4812 5118

*4912 5012
*70 78
1312 14
4514 4638
13 13
4712 4812
*88 8834

212 278
341/4 3612
7 71/4

511. 51%
971-2 98

7,101 102
*5812 6012
*8712 8812
*14 1414
7'14 141/4
93 98

*115 11512

$ per share
21 217s
4334 4434
1 1

2412 248
*84 8934
1512 1614

*4334 49
51 51
*97 99
5412 55
2 218

*78 79
501 501
33 33
1291/4 1291/4
1212 1314
664 67

*11612 118
6612 6714

681/4 694
23 2384
64 618

*7712 79
3438 3134
11014 11014
23 2334
38 3914

*117 11712
1341/4 138
10512 10512
*101 102
*132 137
*76 77
4014 41
2712 2912
8314 8314
en .5014
•73 80
*45 48
2612 27
2912 2912
334 34%
441/4 4534
*1012 1114
3234 3314
5112 5514
78 7834
3434 3512

10.5 10512
9112 9112
1678 161/4

*9834 9312
181/4 19
161/4 17
22 2278
112 11/4

*100 102
29 29
*68 70
5112 52
2318 2378
83± 84

*14 15
*3314 3312
245 250

103 105
612 612

6914 6978
*12212 12518
72 74
103 103
4778 48
404 4012

*100 10012
5912 5978
3318 343±
86 86
15734 153
*11612 118
6818 6914
1472 151g
F014 5112
55 55
*3334 34
2638 2912
57 57
*53 5712
*28 2312

42 4214
461/4 47
*912 10
*512 6

*19 20
2614 2614
90 90
11 1158
64 64
4614 46%
10312 104
9 91/4

6312 6458
1518 1584
106 106
7218 734
7214 733*
*41/4 54
*134 11/4
33 33
20 20
212 24

11312 11418

53 5312
*4612 4712
4974 5132
*4934 50%
*70 78
1314 14
443 451/4
13 13%
48 48
88 88
234 3
3652 3718
73 818
51% 52
*98 99
10012 102
*5812 60
*8713 88
1418 1412

*14 141/4
96 9634
11512 11512

$ per share
21 21

448 4514
1 1
24 2452

.84 8934
16 1714

*4412 49
53 53
*97 98
5318 5484
2'8 234

*76 79
*490 500
33 34
130 133
1312 1478
661/4 6712

*11634 11712
6612 6784

6914 711/4
227s 23
614 614
79 79
3432 3518

*109 111
221/4 231/4
3758 3852
11712 1171
133 13634
10512 106

*101 10114
131 131
77 77
a3934 4014
23 2334

*8212 851/4
*4912 51
*7914 80
*4412 4712
2558 2718
2912 2912
331/4 314
4138 45
1014 1118
3314 33,2
55 5314
7712 7834
35 3514
105 10514
9112 9112
1634 161/4
9912 9)12
19 2018
1612 17
2218 2212
112 11/4

*100 101
*29 30
*6734 6414
5014 5158
2334 2314
814 812
15 15
3312 3312
24518 24518

105 105
612 7
6918 70
125 12514
7134 7272
103 103
4714 471/4
104 404

*100 101
60 6218
3318 3134
8714 8738
15712 153

*11612 11812
63 63
147g 1518
51 511/4
*55 5312
3334 3334
ns 2)
5378 581/4
*53 5712
*2818 231/4

4214 4282
4678 47
10 10
*512 6

*19 20
2614 2614
901/4 9018
1014 115±
6312 64
4618 47
10384 101
934 934

6338 641
15 1518

10678 10678
7278 74
721/4 741
434 5
*134 11/4
323± 3234
*20 2018

212 23±
114 1143

531/4 537
*4612 471
504 5112

*5012 511s
'770 78
14 14's
4438 45'2
1214 123
47 471
*8712 887e
3 314
3712 3778
71/4 818

5158 5318
98 93
40074 1001/4
5812 5312
8712 871/4
14 14
14 1418
97 97

*11538 11512

Ever Share
21 2138
4414 441/4
1 1

221/4 234
*84 8934
1612 1714
*45 49
*52 53
.96 98
5418 5514
27 314

*77 79
500 500
34 34
134 13712
1414 15
en 69
11718 11714
6718 691/4

691/4 7114
228 23
618 618

*78 79
35 3512

*109 111
2212 234
38 3834

*117 120
135 13612
106 106
101 101

*131 136
7678 7712
40 4182
2384 3014
*7834 83
'74912 51
*7834 79
*4312 4712
2552 2612

.2971/4 2912
.333± 3434
4414 4578
11 1118
3334 3334
56 5634
78 7)32
35 3612
10158 106
9178 9178
163± 1614
9914 9914
2012 2214
1612 17
2214 2212
112 158

*100 102
*29 30
*68 69
5078 5112
2334 2334
84 81/4
1534 16

*3312 34
252 252

105 105
612 612
631/4 6918
126 126
703± 715±

*101 103
4614 4712
*4012 401/4
'7100 101

6214 6414
3114 3434
'783 89
158 158

7.11612 118
26312 6312
147g 151g
5112 52
5514 553
335± 335±

*2712 30
57 57
*51 5712
*284 2812

4214 4312
47 4714
10 10
*512 6
*19 20
2614 261/4
90 901/4
1078 11

*6312 65
464 47
101 101
952 10,4

6312 65
15 1514

'7106 107
741/4 751/4
75 76
434 434
11/4 134
32% 323
20 20
2% 234

1141/4 1141/4
5334 531/4
4612 4612
491/4 5118
4912 50
*7012 75
1378 14
445± 4584
1218 1234
4512 4712
8712 8712
31/41 312

3612 3712
8 814
5314 5312
*9818 99
'710034 101

581/4 5812
*87 834
1334 114
14 14
96 9878
11512 11512

$ per share
21 2138
4414 4512
1 1
2434 243
*84 8934  
1634 171/5
'745 49
52 52
497 99  
.55 5534
234 314
77 77

*492 500
04 31
140 14212
1412 1412
70 7112

*11612 11712
69 7014

7014 71
23 23
618 614
79 79
341/4 3538

'7109 111
2152 221/4
3814 3838

*11118 120
1311/4 13878
10534 10534

*101 1011/4
*131 135
778  78
41 4178
2914 301/4
*82 83
501z 5012
*79 80
.45 4712
2518 2638
291/4 2932
33 34

4314 45
'71.1 1112
34 34
5634 59
78 7914
3512 333±
1031/4 105
'791 92
*1612 161/4
991/4 991/4
201/4 2112
1618 1658
2212 2234
112 1%

*WO 102  
.29 30
6834 69
5014 5114
2334 2412
81/4 812
153± 16
3312 3312
253 270

105 105 1
618 658

6814 69
126i 1261/4
70 71

.101 103
47 47
108 4014

7100 101
64 64%
3414 341/4
87 87
156 15712

*11612 118  
68 69
153± 1514
52 5218
5518 5518
*3312 14
2712 2312

*5612 5712
*54 5712;  
2812 21121
433± 4412
4712 471/4
*9 10
*512 6
*19 20  
*2614 2612
91 91
1034 11
*62 65
4638 4614
101 101
954 10
621/4 6112
1518 1514

'7106 10614
7334 7512
7334 7512
*412 414
*134 11/4
3212 3212
20 20
212 234

11378 11418

5353 531/4
*4612 4712
4934 5034
*4912 50  
*70 78  
1378 144
44 4518
1212 1318
46tg 4818
*85 88
3 338

3614 37
8 814
52 52
9884 983*
10034 10014
*5712, 59
*8678 884
1334 131/4

5'14 1414
9712 981/4

•1158± 11512

Shares.
5,700
5,700
1,400
5,600

15,100
200
400

81,900
18,600

100
200

1.300
2,900
8.200
4,000
900

15,400

13,400
11,500
4,000
500

17.800
100

90,800
5,300
100

105,000
630
200
300

1,600
6.500
24.100

100
200
200

1,000
7,900
600

41.030

155,300
600

1,900
7,200
8,400
33,430
10,600

303
1,800
300

9,709
14,500
17.200
10,700

200
403

41,100
3,103
7,900
900
300

1,203

1,200
1,300
8,930
509

3,500
400

4.000
1.400
103

6,600
3,200
700

1,800

5,500
6,400
3,530
1,200
400

2,40)
600

600

59.800
2,503
600
103

2,400
1,500

21,40)
1,703
4.0)0
1,203
1,503

116,40)
15,40)

303
50,300

289,500
1.400
200

2,000
1,700

67,300
1,500

4,500
200

40,900

4,200
114,000
3,700
5,400
400

28,100
3,500

138,880
2,400
800
200
400
100

1,800
400

7,200
200

Indus. 8c Miscall. (Con.) Par
Jones Bros Tes, Inc 100
Jordan Motor Car No par
Kansas & Gulf  10
Kayser (J) Co v t o____No par
Do 1st pre' No par

Kelly-Springtteld Tire 25
Do 8% pref 100
Do 6% prat 100

Kelsey Wheel, Inc 100
Kennecott Copper No par
Keystone Tire & Rubber.- 10
Kinney Co No par
Kresge (88) Co 100
Kresge Dept Stores_ _ . _No par
Laclede Gas L (St Louis)-100
Lee Rubber & Tire____No par
Liggett& MYers Tob new 25
Do prof 100
Do "B" new  25

Lima Loo Wks tern etf_No par
Loew's Incorporated_ _ _No par
Loft Incorporated No par
Loose-Wiles Biscuit 100
Lorillard new  25
Do prat 100

Louisiana 011 No par
Ludlum Steel No par
Mackay Companies 100
Mack Trucks, Inc No par
Do lst pref 100
Do 2d pref 100
Do 2d paid 

Macy (R 4I) & Co, Inc_No par
Magma Copper No par
Mallinson (H It) & Co-NO par
Do pref 100

Manati Sugar No par
Do prat 100

Manhattan Elec SuPPIYNo Par
Manhattan Shirt  25
Manila Electric Corn- -No par
Maracaibo Oil Expl___No par
Marland Oil No par
Marlin-Rockwell  No par
Martin-Parry Corp__ __No par
Mathieson Alkali Works__ 60
Maxwell Motor Class A_..100
Maxwell Motor Class B No par
May DePar1Mea1$10rea -- -100
McCrory Stores Class B No par
McIntyre Porcupine Mines__
Metro Edison Power___No par
Metro-Goldwyn Pictures pt..27
Mexican Seaboard 011__No par
Miami Copper  5
Middle States Oil Corp.... 10
Midland Steel Prod pref 100
Midvale Steel  50
Montana Power 100
Monts Ward SE Co Ill corr,...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 Biscuit  25
Do pref 100

National Cloak & Sult......100
Do prat  ' 100

Nat Ditty Prod tem ottsNo par
Nat Department Stores No par
Da pref 100

Nat Distil Prod pref. __No par
Nat Enam AL Stamping-100
Do prof 100

National Lead 100
Do pref 100

National Supply 50
Nevada Como' Copper__ 5
NY Air Brake tern ctfm_No par
Do Class A No par

New York Canners. -No par
New York Dock 100
Do pref 109

Niagara Falls Power 100
Do pref  25

North American Co  10
Do prat  50

Nunnally Co (The)....No par
Ontario Silver Mining 100
Oayx Hosiery No par
Orpheum Circuit, Inc  1
Otis Elevator (k)  50
Otis Steel No par
Do pref 100

Owens Bottle  25
Pacific Ove de Electric 100
Pacific Mall Steamship  5
Pacific 011 
Packard Motor Car  10
Do pref 100

Pan-Amer Petr & Trans  50
Do Class B  50

Panhandle Prod & Ref_No par
Parish & Ding stamPed.N0 Par
Park & Tilford No par
Penn Coal & Coke  50
Penn-Seaboard St'l vto No par
People's 01. & 0 (Chlo).-.100
Philadelphia Co (Pittsb).... 50
Do prof  50

Phila & Read C & 8w I_No par
Do pref  No par

Phillips-Jones Corp_ __ _No par
Phillip Morris de Co, Ltd__100
Phillips Petroleum No par
Pierce-Arrow Mot Car_No par
Do prof 100
Do prior prof No par

Pierce Oil Corporation 25
Do pref 100

Pierce Petroleum No par
Pittsburgh Coal of Pa 100
Do prat 100

Pittsburgh Steel pref 100
Pitts Term Coal reds 100
Do Prof receipts 100

Pittsburgh Utilities pret_.-100
Do prat certificates__  10

Postum Cereal Co Inc_No par
DO 8% prat 10

$ per share
1818 Jan 19
42 Jan 27
% Jan 5

22 Jan 30
891/4 Jan 12
1458 Jan 21
44 Jan 22
51 Jan 31
9212 Jan 21
534 Feb 4
11/4 Jan 9

77 Feb 6
461 Jan 28
3112 Jan 21
11014 Jan 5
1214 Jan 5
64 Jan 27
11612 Jan 16
621/4 Jan 27
6812 Jan 29
2214 Jan 6
6 Jan 28
771/4 Jan 27
304 Jan 24
109 Jan 6
1634 Jan 7
32 Jan 5
115 Jan 15
117 Jan 16
104 Jan 27
99 Jan 2
116 Jan 5
6912 Jan 3
3914 Feb 4
27 Feb 2
8314 Jan 15
50 Jan 5
7978 Jan 31
4328 Jan 2
2518 Jan 20
29 Jan 28
2753 Jan 8
3814 Jan 2
1034 Jan 14
32 Jan 23
51 Jan 6
741/4 Jan 27
3314 Jan 37
10318 Jan 27
90 Jan 30
16 Jan 2
98 Jan 7
18 Jan 3
15 Jan 20
22 Feb 3
118 Jan 2

96 Jan 2
29 Feb 2
6778 Feb 2
4612 Jan 2
23 Jan 30
84 Jan 30
1414 Feb 2
33 Jan 7
19312 Jan 5

10314 Jan 21
632 Jan 9
681/4 Jan 28
125 Feb 2
66 Jan 20
99 Jan 13
42 Jan 2
3312 Jan 2
100 Jan 16
5213 Jan 8
33 Jan 2
8118 Jan 7
156 Jart29
116 Jan 5
6134 Jan 2
1414 Jan 21
50 Jan 18
5412 Jan 31
33 Jan 20
2534 Jan 28
5218 Jan 14
4518 Jan 5
28 Jan 5

4118 Jan 5
461/4 Jan 2
8 Jan 16
512 Jan 22
181/4 Jan
2534 Jan 1
8912 Jan
912 Jan

6012 Jan 1
4512 Jan 2
10212 Jan
9 Jan
621/4 Feb
15 Jan 1
1024 Jan
61 Jan
635± Jan
3 Jan
112 Jan 1
324 Jan 1
19 Feb 2
134 Jan 6

112 Jan 16

53 Feb 2
4512 Jan 5
43 Jan 29
5012 Jan 23
75 Jan 19
1314 Feb 3
363± Jan 5
124 Feb 2
4512 Feb 5
87 Jan 9
11/4 Jan 2

2512 Jan 2
534 Jan 2

4378 Jan 5
9712 Jan 28
10054 Feb 6
58 Jan 12
8578 Jan 2
1334 Feb 5
14 Jan 24
941/4 Jan 28
11512 Feb 3

$ per share
217a Feb 3
5214 Jan 3
114 Jan 28

2734 Jan 5
90 Jan 13
1734 Jan 3
51 Jan 5
53 Feb 4
101 Jan 13
671/4 Jan 13
314 Feb 5
87 Jan 3
510 Jan 29
4534 Jan 7

14212 Feb 6
15 Feb 5
7112 Feb 6
11814 Jan 8
7014 Feb 6
743± Jan 14
25 Jan 12
61/4 Jan 12
844 Jan 12
371/4 Jan 13
112 Jan 12
2334 Feb 3
4012 Jan 19
11712 Jan 24
1391/4 Jan 30
10878 Jan 5
101 Feb 5
131 Feb I
8412 Jan 10
441/4 Jan 2
3712 Jan 23
86 Jan 16
5112 Jan 7
80 Jan 6
54 Jan 3
3034 Jan 3
30 Jan 3
3512 Jan 31

4814 Jan 31
1214 Jan 22
374 Jan 7
59 Feb 6
811/4 Jan 13
38 Jan 13
1118  Jan 2
9412 Jan 13
17 Jan 2
931/4 Jan 30
2214 Feb 5
2212 Jan 6
2434 Jan 13
158 Jan 13

104 Jan 14
3018 Jan 10
72 Jan 3
55% Jan 13
2512 Jan 13
918 Jan 2
1738 Jan 3
34 Jan 23
290 Jan 19

10512 Jan 16
71/4 Jan 13
75 Jan 2
12612 Jan 3
78 Jan 26
104 Jan 29
483± Jan 26
42 Jan 8
102 Jan 2
6434 Feb 6

, 3678 Jan 21
8914 Jan 12
16678 Jan 9
11714 Jan 27
71 Jan 29
1618 Jan 7
5612 Jan 3
87 Jan 7
354 Jan 8
301/4 Jan 5
574 Feb 2
4512 Jan 8
29 Jan 2
4412 Feb 6
471/4 Feb 6
1018 Jan 30
6 Jan 16
2112 Jan 7
2778 Jan 2
9212 Jan 10
111/4 Jan 31
6134 Feb 2
5078 Jan 3
10412 Jan 10
1014 Feb 5
6514 Jan 31
1614 Jan 3

10678 Feb 4
751/4 Feb 5
71 Feb 5
53 Jan 23
134 Jan 12

3512 Jan 10
265± Jan 2
3 Jan 9

11512 Jan 22

5712 Jan 7
47 Jan 13
5212 Jan 9
5012 Jan 23
9018 Jan 12
1614 Jan 5
463 Feb 2
15 Jan 13
5118 Jan 13
90 Jan 12
31/4 Feb 5
371/4 Feb 4
814 Feb 5
5112 Jan 13
99 Jan 5
10212 Jan 8
634 Jan 17
88 Jan 6
1512 Jan 2
15 Jan 15
1031/4 Jan 2
117 Jan 13

$ per share
1434 Sept
2134 May

14 May
1614 Aug
77 Aug
91/4 June
33 June
40 June
76 May
3418 Jan
112 Oct

5214 May
28712 Jan
4212 Nov
79 Jan
8 May
50 Mar
1141/4 July
481/4 Mar

56 June
1518 June
512 Apr

Si) Mar
333 Dec
112 Nov
_--- ----
17 Oct
107 Jan
7534 Apr
951/4 Jan
87 Apr
93 Oct
59 May
2618 June
18 Mar
7834 July
45 July
78 Oct
334 Mar
261/4 Dec
2834 Dec
2458 Oct

29 May
8 Jan
3118 Nov
291/4 May
38 Apr
1018 Apr
821/4 Apr
86 Oct
1458 Dec
9014 Apr
15 Sept
1418 Jan
20 May
1 Aug

9118 June
231/4 Oct
6114 June
2134 May
1712 Oct
6 May
9 Mar
2918 July
961/4 Apr

9314 July
334 Oct

5014 Mar
12012 Jan
41 June
9112 Mar
304 Apr
354 Oct
9218 June
3012 Aug
1812 Sept
67 Sept
12312 Apr
11112 May
5412 Oct
111/4 Jan
3618 Apr
4714 Jan
32 June
19 Jan
414 Feb
42 Sept
27 June

22 Jan
4378 Jan
7 Apr
434 Mar
18 May
18 Feb
6818 June
64 Nov
44 Oct
3914 May
9018 Jan
7 Apr
45 Apr
91/4 May

8912 Apr
4414 Feb
414 Feb
112 Sept
ki July

21 Sept
1814 Nov
118 Oct

9234 Apr

421/4 May
4214 Jan
3412 Mar
35 Mar
44 May
11 July
2812 Oct4212
618 May
1818 May
5912 June
112 Apr

20 Mar
43 Oct51/4
471/4 De
9472 Aug100
95 Jan
581/4 Dec
83 Dec87%
91/4 Jan
1118 Feb
4812 Apr
110 Feb117

$ per share
2712 Jan
5258 Dec
1 Jan

383 Jan
10212 Feb
35 Jan
88 Jan
7812 Jan
104 Dec
5734 Dec
43± Jan

8614 Dec
47514 Dec
6278 June
113 Nov
1718 Jan
6834 Dec
121 June
6812 Dec

71 Dec
25 Dec
834 Jan
84 Nov
4014 July
117 Feb
---- --
3814 Dec
119 Ape
11878 Dec
10714 Dec
10114 Dec
115 Dec
7112 Dec
451/4 Dec
4112 Dec
93 Dec
6934 Mar
87 Mar
4954 July
44 Jan
3112 Dec
3712 Jan
42 Feb
1734 Mar
371/4 Jan
5834 Dec
8418 Dec
3954 Dec
115 Dec
10634 July
1814 Jan

101 Dec
19 Dec
2534 Sept
25 Aug
61/4 Jan
98 Nov
344 Feb
7434 Dec
4812 Dec
2712 Feb
914 Feb

1814 Dec
391/4 Jan
204 Dec

1043± Nov
1018 Jan
7714 Sept
12634 Dec
701/4 Dec
10078 Dec
4414 Dec
43 Jan
101 Dec
54 Dee
441/4 Jan
89 Jan
16914 Aug
118 Sept
7212 Feb
165 Dec
57 Dec
57 Dec
37 Dee
3718 May
5514 May
47 May
29 Sept

45 Dec
5014 July
912 Dec
81/4 Oct
30 Jan
29 Dec
92 Dec
1178 Jan
7434 Mar
4714 Jan
105 Dec
103 Jan
584 Feb
1131/4 Dec
1024 Dec
65 Dec
6484 Dec
Vs JaIl
11/4 Dec
3534 Dec
304 Jan
41/4 Jain

11912 Dec

574 Dec
47 Jar
5414 Dec
523± Jul/
88 Jul/
231/4 Jar

Aim
16 De(
54 Dec
95 De(
412 Jac

36 Jan
De•

6334 Mai
Api

103 Atli
6334 Dec

Dec
1678 DOS
1612 De(

10312 De(
00

• Bid and asked prices; no sales on this day. Ex-dividend. a Ex-new rights. is No par. a Et rights.
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683

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. 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 Protein

Year 1924.
Saturday,
Jan. 31.

Monday,
Feb. 2.

Tuesday,
Feb. 3.

Wednesday.
Feb. 4.

Thursday,
Feb. 5.

Friday,
Feb. 6. Lowest Highest Lowest Highest

$ per share
651/4 6533
893  89%
311/4 3214
70 7014

*101 102
*110 113
*14112 14212
43 4312
321/4 3278
106 108
6534 671/4
5113 52

*131 133
*3513 3812
1514 1512
474 4712
*98 100
*1084 112
1914 194

5713 5712
*93 931/4
18 1634
73 7312

*120 12112
*92 9234
581/4 5738
431/4 431/4
87 871/4

•11412 115
•110 11234
16138 18175

14 38
614 814
4414 45
271/4 2778

*100 10012
234 233,8
3534 3613
2334 2414
9212 93
281/4 2914
88% 8634

.6512 66
171/4 17%
*9512 96
431/4 4334
*6612 8812
*80 84
6614 6634
4818 47
11634 1167s
1414 147g
64 64
721/4 7314
*69 70
441/4 4514

*114 115
91/4 10
612 534

*34 3512
10 10
131/4 1334
913 934
4812 4878
10414 105

171/4 1734
144 14834
3818 3812
741/4 745
98 981/4
5 518
311/4 3134
•39 3978
39 39
.25 .30
42 421/4
121 121
116 116
3.3078 3112
11314 114
.52 5212
21412 218
40 41
7714 774
179 1791/4

.108 10914
3518 3612

•140 180

2475 241/4
81 8112

*105 107
12814 128

•125 128
411/4 4134
941/4 943*
3612 361/4
4514 454
1264 1281/4

•123 124
*8814 907s
50 5038
2812 2812
*1514 21
*60 8714
278 21/4
1234 1278
•138 2
101/4 101/4
1834 19
181/4 1938
13 13

*11412 11614
121 12112
106 106
744 741/4

.86 87
*110 114
951/4 9618
31 3112
7318 74

12 12
*-- 25
1014 1012
7412 76
*74 734

.2112 23
1166* 118
6834 8918
851/4 851/4
*7134 72
17 1712

_
193*-

7112 711,

$ per share
8534 8612
90 90
32 3212
70 7012

*100 102
*110 113
1401/4 14112
z411/4 4212
3278 3333
1064 10614
63% 8578
5134 52

.131 133
.3568 36
1478 1568
47 47
*98 100
112 112
19 191/4

5712 5812
94 941/4
16 17
731s 731/4

*120 12112
*92 9234
584 5714
431/4 44
87 894
114 1144
*110 11234
160 183

15 12
7 7
4414 441/4
274 28
*9934 100
225s 2334
361/4 3733
241s 247s
393 93
2912 301/4
8638 96

65 5518
171/4 18

.94 96
431/4 431/4

.6812 69
*80 84
661s 8714
4834 4714
11878 117
• 1452 15
6418 8438
7112 7238

.8812 70
4313 4414
114 114
91/4 91/4
51/4 51/4

*34 3512
*91/4 1034
1338 1334
914 91/4
481/4 49
104 106

1734 1812
14412 149
3814 381/4
7434 741/4
*951/4 961/4
8 84
31 31
39 3918
38 39
.25 .30
421s 4234
122 122

.114 120
3078 31
11312 1131/4
.52 5212
214 216
3912 3978
7634 7733
177 180

*108 10912
35 36

*140 160

2434 25
8078 82

.103 107
12514 1261/4

.123 126
4112 411/4
9434 95
3512 36
4518 4518
1251 1261/4
12314 12334
*8812 8975
49 491/4
271/4 28

.15 21
*58 57
21/4 21/4
1212 1234
11/4 11/4

1012 101/4
1834 19
1814 1858

.13 15

'115 11014
1201/4 12034
1041/4 105
731/4 7468
*85 87
*110 114
*96 9612
314 311/4
721/4 731/4
% kt

2012 2012
1014 1012
751/4 771/4
718 778
21 2214
11834 11814
8713 6912
88 86
7212 7212
171/4 18
494 4912
3814 39
7113 7238

$ per share
6434 66%
8912 8912
311/4 321/4
70 7014
*9914 102
112 112
141 14313
4134 4214
3314 33%

.105 10614
6278 6434
521/4 53
13234 13234
*3538 36
1478 15

.4634 47

.98 100
.1084 11414
1914 191/4

581/4 604
*9313 9414
16 1618
74 7575

*120
*92 -924
5614 574
4312 431/4
8713 89
11334 11414
*11014 11234
161 162

38 12
*834 7
4518 454
271/4 28
9934 10014
221/4 2312
374 38
223* 2413
9212 9415
291/4 3012
9218 941/4

8512 8513
181/4 174

.92 95
436  4334
*8612 69
*8112 84
8612 674
461/4 4712
117 11712
.1438 141/4
644 841/4
7113 7238
6868 6833
4414 453

.112 114
91/4 984
61/4 51/4
32 34
10 10
1368 131/4
94 91/4
4838 483
10434 105

1865 211
14434 146
3834 3914
7412 751
9614 9638
5 51
2914 31
39 39

.38 40
.35 .37
42 4284
12114 122

.114 116
311/4 32
11233 hl3is
*52 521
215 2183
40 41
774 7333
17714 1793
109 109
35 35

•140 180

*24 2412
8014 81

*1051/4 107
125 1261±

.3124 1251
411/4 43*2
95 9533
351s 351/4
•45 46
12512 1263*
1231/4 1233
8812 89
4814 491/4
*2713 28
•15 21
6412 6412
275 21/4
12 121/4
*114 11/4
1012 1012
1834 19
1814 1818

•13 15

"115 1154
120 120
105 106
734 7414
*86 87

.3112 11418
96 9612
3114 311/4
701/4 721/4
58 78

._-__ 25
1014 103s
751/4 7612
712 814

2112 2212
11618 11778
66 88
8612 8812
*73 7412
1814 1328
4914 494
3812 3812
73 7333

$ per share
645s 651/4
*89 89%
314 3218
70 711/4
102 102

*11113 1121/4
143 1441/4
4213 4213
334 3334
1051/4 1051/4
8313 6414
5334 54
133 13414
.3568 38
1434 1534
4634 4714
*98 100
*1084 11414
1968 2114

58 5814
931/4 94
1534 16
751/4 764

.3120 ___
.392 19218
5534 5834
4234 4312
86 8713
114 114
11234 113
1601/4 16034

38 12
*834 7
4434 4514
2738 2832

*9934 100
2234 23
371/4 371/4
23 2378
9214 9234
2938 30
9212 951/4

.85 68
164 17
*94 95
4313 4334

.6612 6812
*83 84
661/4 6714
4814 4714
11712 118
1414 1414
64 6418
71 711/4

.369 71
4518 4534

.3112 114
912 91/4
51/4 51/4

3212 33
10 10
131/4 1414
81/4 91/4
471/4 4812
10233 104

2034 2214
144 14514
3914 404
7568 7638
9614 981
5 518
2714 29
39 3918

.38 39
.36 33
4134 4234

*12114 12312
11534 11534
.3012 3112
1101/4 11338
.52 5238
2141/4 2174
3968 4133
7712 78
17714 17814
109 10934
35 381/4

*140 180

2412 2412
7934 8134

*10514 107
1244 126

.124 126
431/4 4412
954 96
3412 341/4
454 4512
12534 12634
1231/4 12415
8934 90
4813 491/4
271/4 2834

.15 21
•56 67
3 318
1234 1418
.134 11/4
101/4 101/4
1812 1812
181/4 181s
13 13

115 115
120 12034
10512 108
7314 741s

.88 87
11312 11312
9612 961/4
31 3112
6812 7034

'11 54
*__ 25
1018 1014
7312 784
71/4 84

*22 2212
11514 1181/4
6414 6634

.388 87
*73 7412
184 1858
4912 491/4
384 3812
7333 7333

$ per share
6514 66

.89 891/4
31 3112
7113 717
*9914 102
•112 113
142 1431/4
4234 4313
33 331/4

*105 107
5912 6478
5334 54
134 13612
.635 36
1534 184
4734 484

*9812 100
*10814 11414
2014 2113

5833 591/4
*9312 94
1534 1618
7,584 76

.120 
- .-- *92 9234

561/4 5714
4314 431/4
84 861
114 115
11212 1121
1008 1627s

Ss 12
.634 7
4434 4434
28 281/4
100 10114
221/4 2338
37 33
23 234
92 93
291/4 304
9433 97

•65 68
161/4 1878

*93 96
43 431/4

.6813 6812
*83 84
6612 67
461/4 47
1171/4 11734
1312 1334
644 644
7112 734
684 6912
4519 451/4

*112 114
91/4 91/4
51/4 534

.332 34
*934 10
131/4 131/4
94 912
4734 4814
10278 10418

2114 23
1454 148
40 4214
7614 7738
981/4 97
5 518

.2734 30
391s 3918
38 38
.35 38
4214 4338

*12114 122
.114 116

3112 3112
11314 1151/4
52 52
21838 221
404 42
7834 85
17714 179
1091/4 110
351/4 36

•140 180

2414 244
3012 3114

*1054 107
124 12534

•124 12612
43% 44%
96 961/4
35 3512
4534 451/4
12614 12814
12334 124
*140 9078
4912 5012
2834 301/4
*1514 2114
*5613 67
3 318
13 141/4
11/4 11/4
101/4 101/4
1812 1812
1812 1365
13 13

118 118
*120 12034
10534 106
73 731/4
88 86
11418 1144
964 9813
3012 3114
68 89

58 78 58
*_ _ __ 32
10 1014
74 7.534
713 734

.22 2212
11514 1161/4
6615 6834
*88 88
73 7312
1824 194
494 4912
384 3334
7333 74

$ per share
65 8514
89 89
301/4 31
7112 72
*9914 102
*112 113
14214 14212
43 4378
321/4 3333

.105 107
8034 6234
5114 62
134 135
35 35
1618 17
4814 4914
*98 100  
*10814 11414
20 207.1

581  59
94 94
1814 1614
7534 77

•120 __
- -  *92 9234

5513 5638
43% 4414
8413 8512
1131/4 11412
11212 11212
15814 18238
4 4
7 7
4333 44
2714 2818
100 101
2238 2314
371s 3812
2234 234
92 92
291/4 30
95 9634

6534 8534
1634 17
*93 96  
421/4 4314
*6813 6812  
*83 84  
6614 67
4538 484
11712 118
1313 1334
*6312 64
714 72%
8934 7014
4434 4513

*112 114
91/4 91/4
513 51/4
34 34
*934 10
131/4 141/4
914 938

4713 48
10412 10578

2134 231/4
143 14714
41 4238
761/4 77%
97 9712
5 54
30 30
439 391/4
39 39
.30 .37
411/4 434
12114 12114
*114 116
313 314
116 1161/4
52 52

*215 21712
411/4 43
831/4 8713
180 139

*10912 110
364 361/4

*140 180  
244 244
8034 8312

*10514 107
12412 1263*

*124 126  
431/4 4432
961/4 97
3578 361/4
4512 4513
12614 1271/4
12334 12378
90 90
4913 60
2912 301/4
*1514 21
.864 67
3 3
1234 1312
11/4 11/4
1014 1012
1814 184
1312 1514
*13 15

116 11618
120 12114
106 106
73 7338
86 88
11413 1191/4
9612 9812
3018 301/4
8714 6814

NI
'3- _ 25in 1012

7438 7614
71/4 712

2112 2112
11514 117
661/4 6912
86 86
73 7312
i9t8 194
4933 42
3813 3834
741/4 754

Shares.
5,100
t00

18,400
14,100

100
100

9,500
4,600

67,100
300

136,900
3,500
3,600
100

68,000
3.900

100
20,900

7.400
500

10,600
14,100 

112,500
5.000
15,600
4,800
800

9,800
17,400

800
3,200

144,500
1.200

28,600
19.000

153.50)
2,400

164,500
25,000

500
3,600

15,800

70,300
180,000
3,700
2,700
2.000
11,800
1.000

119.200
400

3,700
22,200

900
300

7.200
9,300
63,000
28,000

198,600
7,800

81.400
18,400
2,400

73,700
1,600
1,000
1,000
14,400
75,500

600
200

2,300
9,300
600

2,500
40,000
25,700
22,400

800
3,700

1,200
23,500

13,310

42,900
8,200
5,700
900

142,200
4,030
600

7,700
11,900

100
5,100
9,400
400

4,600
6.700
8,300
500

800
5,800
2,000
18,900

300
1.100
1,700

23,000
58,900
6.300
100

39,600
22,100
5,100
1,300

22,400
34,400

400
700

3,300
6,000
1,900
3,400

Indus. & Miscall. (Con.) Par
Pressed Steel Car 100
Do pref 100

Producers dr Refiners Corp_ 50
PubServCorp of NJ newNo par
Do 77 pref 100
Do 8% pref 100

Pullman Company 100
Punta Alegre Sugar  50
Pure Oil (The)  25
Do 8% pref 100

Radio Corp of Amer __No par
Do pref  50

Railway Steel Spring 100
Rand Mines. Ltd No par
Ray Consolidated Copper_ 10
Remington TyPewriter____100
Do 1st pref 100
Do 2d pref 100

Replogle Steel No par
Republic Iron & Steel 100
Do pref 100

Reynolds Spring No par
Reynolds (RJ) Tob Class B 25
Do 7% pref 100

Rossla Insurance Co  25
Royal Dutch Co (N Y ahares)-
StJoseph Lead  10
Savage Arms Corporation_100
Schulte Retail Stores__No par
Do pref 100

Sears. Roebuck de Co 100
Seneca Copper No par
Shattuck Arizona Copper__ 10
Shell TransPort & Trading_ £2
Shell Union Oil No par
Do prat 100

Simms Petroleum  10
Simmons Co No par
Sinclair Cons Oil Corp-No par
Do pref 100

Skelly Oil Co  25
Sloss-Sheffield Steel & Iron 100
South Porto Rico Sugar 100
Spicer Mfg Co No par
Do pref 100

Standard Gas & El Co_No par
Standard Milling  100
Do pref  100

Standard 01101 California_ 25
Standard Oil of New Jersey 25
Do prof non-voting __100

Stand Plate Glass Co_ _No par
Sterling Products No par
Stewart-Warn Sp Corp_No par
Stromberg Carburetor_No par
StudebreorP(The)n WI No par
Do pref 100

Submarine Boat No par
Superior Oil No par
Superior Steel No par
Sweets Cool America  50
Telautograph Corp_-__No par
Tenn Copp & C No par
Texas Company (The) ____ 25
Texas Gulf Sulphur  10
Texas Pacific Coal & 011  10
Tidewater 011 100
Timken Roller Bearing_No par
Tobacco Products Corp 100
Do Class A 100

Transcontinenta1011.„-No par
Transue & Williams St'l No par
Underwood Typewriter  25
Union Bag & Paper Corp _ _100
Union 011 No par
Union Oil, California  25
Union Tank Car 100
Do pref 100

United Alloy Steel No par
United Drug 100
Do 1st prof  50

United Fruit 100
Universal Pipe & Rd-No par
Do pref 100

u 8 Cast Iron Pipe & Fdy- -100
Do pref 100

US Distrlb Corp No par
Do pref 100

US Hoff'n Mach Corp-No par
US Industrial Alcohol_  100

  Do pref 100
TJ S Realty & Improv't 100
Do pref 

United States Rubber 100
Do let pref 100

TJ 5 Smelting, Ref & Min 50
Do pref  50

United States Steel Corp-100
Do pref 100

Utah Copper  10
Utah Securities 100
Vanadium Corp No par

  Van Ralte 100
Do 1st pref 100

Virginia-Carolina Chem_ _100
Do prat 100
Do "B" NO par

Vivadou (V) No par
Waldorf System No par
Weber & liellbroner_  No par
Wells Fargo  1
Western Elea 7% pref 100
Western Union Telegraph100
Westinghouse Air Brake  50
Westinghouse Else & Mfg_ 50
Do 1st prat 100

West Penn Co No par
Do 7% pref 100

White Eagle 011 No par
White Motor  50
Wickwire Spencer Steel  5
Do prat 100

Willys-Overiand (The)  25
Do prat 100

Wilson 32 Co, Inc No par
Do pref 100

Woolworth Co (F W) ow I- 25
Worthington 13 & M 100
Do pref A 100
Do pref B 100

Wright Aeronautical_ __No par
Wrigley (Wm Jr) No par
Yellow Cab Mfg tern etfs__ 10
Youngstown Sheet & T No par

6 Per share
614 Jan 2
87 Jan 16
2734 Jan 6
8713 Jan 14
99 Jan 7
110 Jan 5
1401/4 Feb 2
3912 Jan 2
2914 Jan 6
10212 Jan 5
594 Feb 5
4914 Jan 5
13234 Feb 3
3373 Jan 7
143s Jan 30
4634 Jan 27
100 Jan 2
109 Jan 21
19 Feb 2

571s Jan 16
93 Jae 27
1568 Jan 2
721/4 Jan 29
1191/4 Jan 8
92 Jan 19
5118 Jan 21
4234 Jan 16
83 Jan 14
11214 Jan 5
110 Jan 8
148 Jan 6

14 Jan 31
814 Jan 31
41 Jan 16
2213 Jan 6
994 Jan 2
207s Jan 27
3233 Jan 18
17 Jan 6
781/4 Jan 2
244 Jan 6
82 Jan 5

62 Jan 6
1612 Feb 4
94 Jan 21
401 4 Jan 2
6834 Jan 21
81 Jan 20
6168 Jan 20
4014 Jan 2
1111/4 Jan 31
1312 Feb 5
6212 Jan 17
7018 Jan 2
8514 Jan 12
4114 Jan 24
114 Jan 29
938 Jan 27
41/4 Jan 17
32 Feb 3
9 Jan 23
1178 Jan 15
838 Jan 28
4234 Jan 5
10112 Jan 5

1112 Jan 5
130 Jan 2
384 Jan 30
70 Jan 2
9318 Jan 2
31/4 Jan 2
2714 Feb 4
39 Feb 2
38 Feb 2
.21 Jan 3
374 Jan 18
11812 Jan 17
11'. Jan 6
2812 Jan 2
1101/4 Feb 4
52 Jan 16
207 Jan 12
3712 Jan 27
7314 Jan 16
160 Jan 5
10313 Jan 9
344 Jan 28
14813 Jan 16

23 Jan 3
79 Jan 27
105 Jan 29
120 Jan 14
12214 Jan 2
404 Jan 28
9414 Jan 16
3412 Jan 28
454 Feb 2
1191/4 Jan 2
1221/4 Jan 2
86 Jan 8
42 Jan 5
274 Jan 28
20 Jan 28
6412 Jan 27
214 Jan 2
812 Jan 5
1 Jan 17
74 Jan 13
1712 Jan 27
1712 Jan 15
1212 Jan 5

1131/4 Jan 9
11814 Jan 2
10478 Feb 2
7138 Jan 2
83 Jan 26
110 Jan 14
9478 Jan 6
28 Jan 2
6714 Feb 6

12 Jan 29
204 Feb 2
918 Jan 26
7214 Jan 28
61/4 Jan 5
19 Jan 5
11214 Jan 28
824 Jan 29
8,5 Jan 30
7034 Jan 29
184 Jan 21
4578 Jan 2
3814 Feb 2
70 Jan 2

$ per share
89 Jan 23
9213 Jan 3
32% Feb 3
72 Jan 23
102 Jan 27
11218 Jan 28
15134 Jan 3
4714 Jan 7
3314 Feb 4
10614 Feb 2
771/4 Jan 2
54 Feb 4
14134 Jan 5
3514 Jan 22
17 Feb 6
534 Jan 3
100 Jan 2
112 Feb 2
2314 Jan 13

6438 Jan 3
95 Jan 13
18 Jan 5
77 Feb 6
12012 Jan 27
93 Jan 8
5738 Jan 31
4618 Jan 21
91 Jan 22
11612 Jan 15
113 Feb 4
17278 Jan 13
Ps Jan 5
71/4 Jan 3
45 3 Jan 30
281/4 Feb 4
10112 Jan 24
2634 Jan 12
3812 Feb 6
2 ,1/4 Feb 2
941/4 Feb 3
304 Feb 3
97 Feb 5

69 Jan 23
191/4 Jan 7
98 Jan 5
46 Jan 10
7112 Jan 5
82 Jan 3
6714 Feb 2
4713 Feb 3
11838 Jan 19
18 Jan 16
65 Jan 23
771/4 Jan 3
7934 Jan 3
4634 Jan 2
11414 Jan 19
11 Jan 13
51/4 Feb 2
4138 Jan 10
1134 Jan 7
1478 Feb 6
94 Jan 31
49 Feb 2
10914 Jan 23

2318 Feb 6
149 Feb 2
421/4 Feb 8
771/4 Feb 6
9838 Jan 13
512 Jan 12
35 Jan 10
42 Jan 15
4513 Jan 2
.37 Feb 6
431/4 Feb 5
1271/4 Jan 28
11618 Jan 13
3475 Jan 17
12034 Jan 6
5412 Jan 12
231 Jan 3
4712 Jan 3
8712 Feb 6
189 Feb 6
11014 Jan 26
391/4 Jan 17
154 Jan 8

2512 Jan 9
88 Jan 2
106 Jan 27
129 Jan 19
12738 Jan 19
441/4 Feb 5
971/4 Jan 13
39 Jan 7
4812 Jan 5
1291/4 Jan 23
1281/4 Jan 26
92 Jan 15
53 Jan 22
3134 Jan 3
2112 Jan 3
651s Jan 5
318 Jan 27
141/4 Feb 5
178 Jan 27

111/4 Jan 29
191/4 Jan 3
1938 Jan 31
13 Jan 31

1184 Feb 6
1241/4 Jan 13
1131/4 Jan 7
84 Jan 3
86 Jan 5
11934 Feb 6
9634 Feb 4
3134 Feb 2
76 Jan 13
11/4 Jan 10

32 Jan 19
101/4 Jan 5
80 Jan 5
81/4 Jan 9
2512 Jan 9

12578 Jan 7
7934 Jan 2
88 Jan 9
731/4 Jan 14
231/4 Jan 2
52 Feb 8
42 Jan 3
76 Jan 12

$ per share
39 Aug
87 Aug
2234 Apr
39 Mar
9613 Mar
9914 Apr
11313 Apr
3732 Dec
20 June
92 Jan
251/4 Oct
4678 Oct
106 Jan
30 Jan
9 Mar
3214 Jan
9014 July
9012 May
714 June

42 June
82 June
91/4 May
8163 Mar
11514 Mar
86 Mar
401/4 Sept
22 Jan
321/4 Jan
9634 14Pr
105 May
7834 May

12 May
4 Apr
33 Jan
1534 July
9113 Jan
101/4 Jan
22 Apr
15 July
75 Oct
1715 July
52 May

58 Oct
738 June
78 July
3112 May
3912 May
70 July
5512 &pr
33 May
11534 Mar
131s Oct3514
5512 Apr
4812 July
5413 May
3012 May
10978 Nov
6 Nov
233 Jan
23 July
11/4 Sept3
614 June
834 Mar
3734 June
5714 Apr110

8 Oct1514
11814 Oct151
3112 May
52 Apr731/4
831/4 Mar
31/4 Apr
2838 Oct354
3618 Sept43
3312 Sept641/4

Is Feb%
35 Nov39
94 Jan
10614 Feb11634
20 Oct37
71 May
464 May
182 Jan
13 July
4713 Oct79
64 Feb169%
8178 Jan
2113 May
98 July

16% Mar
814 May
98 Jan
90 June
100 June
2212 May
6612 May
1812 Mar
3712 Mar
944 June
11835 Feb123
64 Jan
181/4 Jan
1918 June
151/4 Oct331/4
53 Sept80

34 June
212 June
38 June
41/4 Jul
14 Apr
1412 Nov1912
5 Oct1212

1111/4 Apr
105 May
84 Jan
554 May
72 Jan
4712 Jan
874 Apr
2318 May
5012 Apr

34 Oct
24 Dec
678 May

6112 May
41/4 May
11 Aug
7212 Apr
2314 June
88 July
5812 Jan
91/4 May
35 Apr
32 Nov
5934 Oct

$ per share
82 Jan
90 Feb
4313 Jan
70 Dec
10118 Dec
115 Dec
15138 Dec
67% Mar
304 Dec
10514 Dec
661/4 Dec
50 Dec
13712 Dec
3312 Nov
174 Dec
5412 Dec
9934 Dec
110 Dec
2314 Nov

8338 Dec
95 Mar
2234 Jan
7938 Dec
121 June
96 Sept
5912 Feb
451/4 Dec
8878 Dec
12914 Aug
11234 Dec
155 Dec
614 Jan
8 July
42 Dec
2212 Dec
9912 Dec
24 Dec
37 Dec
274 Jan
90 Jan
29 Feb
8478 Dee

951/4 Mar
20 Dee
9814 Dec
41% Dec
7334 Dec
85 Mar
6812 Jan
4214 Ja3
11918 AAA

June
664 Nov
10078 Jar
841/4 Jan
4014 Dec
115 Jar
121/4 Dec
833 Atli
35 Dec

Jar
1434 Dec
934 Jar
451/4 Jar

Dec

Fell
Fet

41 Jac
Dec

93% Oct
84 Jar

Jar
Jac
Fat
A pi
Nov

1327s Sept
July
Pet

1211/4 Dec
53 De(

22412 Auf
48 De(

De(
Dec

10414 Oci
42 Dec
188 Dec

243s Oct
8714 De(
1061/4 Del
14313 De(
143 De(
421/4 Jac
951/4 Dec
4112 DO(
4678 De(
121 De(

July
8834 De(
46 Des
3313 Fet

Jar
Jai

1038 Jaz
341/4 Jar
7 Jar
1518 Jar
20 No.

MA/
No.

117 Jul/
11834 De.
111 De
75 May
82 Do
127 De
97 De.
291/4 Fel
7212 De.
.5 Jar
24 De.
141/4 Jai
88 Jar
28 Jar
724 Jar
12634 De.
81 De.
8913 De.
751/4 De.
231/4 Del
4834 Del
85% Mal
72 De.
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684 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now "and interest"—except for income and defaulted bonds.

BONDS
N. Y. STOCK EXCHANGE

Week Ending Feb. 6.

3,3
t

Price
Friday
Feb. 6.

Week's
Range or
Last Sale

Range
Since
Jan, I.

BONDS.
N.Y. STOCK EXCHANGE

Week Ending Feb. 6.

U. S. Government.
First Liberty Loan-
334% of 1932-1947 
Cony 4% of 1932-47 
Cony 43(% of 1932-47 
2d cony 43C % of 1932-47 

Second Liberty Loan-
4, of 1927-1942 
Cony 434% of 1927-1942 

Third Liberty Loan-
434% of 1923 

Fourth Liberty Loan-
432% of 1933-1938 

Treasury 4348  1947-1952
Treasury 48 1944-1954
2e consol coupon d1930
Panama Canal 35 gold 1981

J D
J D
J D
J D

MN
MN

MS

AO
AO
J o
J J
Q

Bid Ask

1011222 Sale
1012232102
102 Sale
1011232

10020"10P,'
101',, 101,32 Sale

1011232 Sale

102132 Sale
1043132 Sale
1001032 Sale

Low High

1011,321012,32
1012,32Jan'25
1012732102
10122321012232

101 101

101 10132

10111321011532

1012232102432
104"22105722
1002,821002°42
10238 Mar'24
9712 Oct'24

No.

2234

321
4

1
1134

1004

2692
349
782

State and City Securities.
N Y City-4348 Corp etock_1960 M IS 10034 10118 1005, 1005, 1

Registered  M 510014 Jan'25
430 Corporate stock 1964 M 9 1151i4 1-l -18 10138 Jan'25 _
434s Corporate stock 1966 A 0 10134 102 10114 Jan'25 ____
430 Corporate stock 1971 J D 10614 10612 106% Sept'24
430 Corporate stock_July 1967 J J 106 10612 10618 Jan'25
4328 Corporate stock 196.5.1 D 1057  10612 106% Nov'24
430 Corporate stock 1963 M 9 10578 10638 10534 10614 2
4% Corporate stock 1959 M N 9878 --__ 9834 9834 1

Registered  IN N9814 Jan'25
-9Oi 

----
4% Corporate stock 1958 M N s 9-i-12 9834 9834 2
4% Corporate stock 1057 IN N 98% ---- 9812 Jan'25 —_
4% Corporate stock reg_1956 M N 9814 Sale 9814 9814 2
434% Corporate stock _ — _1957 M N 10534 10618 10588 Dec'24
434% Corporate stock 1957 M N 10534 10618 1005534 10534 10____ ____

Registered  M N 105 1
334% Corporate stock____1954 M N 90 Sale 90 93 5

New York State Can Imp 48.1961 .1 j --------10212 Aug'24
Highway Improv't 4348._1963 M S --------111 Dee'24

Foreign G merit.
Argentine (Govt) 78 1927 F A 103 Sale 102 10314 170
Argentine Treasury 5s_ £ 1945 M 9 84 Sale 84 8414 14
Sinking fund 65 Sec A 1957 M 5 9612 Sale 95 968 652
Esti 85 ser B temp_ _Dec 19589612 Sale 95 9634 994

1943Austrian (Govt) e f 78   j- i5 P 9612 Sale 9612 97 430
Belgium 25-yr ext Si 710 8_1945 1 D 10988 Sale 107 10914 91
20-year 8 f 88 1941 F A 10714 Sale 107 10938 40
25-yr ext 630 interlm ret43_1949 M S 94 Sale 935, 9414 125
Esti a 1 65 inter rots 1955 K J 8712 Sale 8712 875, 235

Bergen (Norway) s f 8s 1945 M N 11012 111 11012 111 20
25-year 8 f 68 temp 1949 A 0 9714 Sale 9678 9712 58

Berne (City of) 51 88 1945 M N 11012 111 11012 111 18
Bolivia (Republic of) 88 1047 IN N 93 Sale 93 9312 72
Bordeaux (City of) 15-yr 68_1934 M N 8514 Sale 8438 8512 40
Brazil US, external as 1941 .1 D 9612 Sale 9638 9714 204
75 (Central Ry) 1952 .1 D 8278 Sale 825g 835, 53
730 (coffee seem.) £ (flat) 1952 A 0 10678 Sale 1065, 107 20

Buenos Aires (City) ex 16;01955 J .1 9734 Sale 9812 9714 61
Canada (Dominion of) g 58_1926 A 0 10114 Sale 101 10114 9
58 1931 A 0 102 10212 10178 10214 50
10-year 5;0 1929 F A 10318 Sale 10234 10314 95
58 1952 M N 10309 Sale 10278 1033 92

Carlsbad 'City) 5 f 8s 1954 J .1 974 Sale 9712 98 43
Chile (Republic) extl 5 f 88_1941 F A 108 Sale 107 10814 101

External 5-32e81 s f 88 1928 A 0 10234 Sale 102 10234 34
20-year esti 75 1942 MN 101 Sale 1005, 101 134
25-years f 83 1948 M N 10714 Sale 10714 10814 92

Chinese (Hukuang Ry) 5s.__1951 1 D 44 Sale 4214 4414 79
Christiania (City) s f 8.5 1945 A 0 98 Sale 11002 11114 17
30-year s f (18 int rots 1951 M S 9712 98 9714 98 36

Colombia (Republic) 6)0_ _1927 A 0 100 Sale 9912 100 42
Copenhagen 25-year 51530_1944 1 J 9634 Sale 9612 9712 58
Cuba 58 of 1901 1944 M 9 993 Sale 9634 97 15

Ester debt 561914 Ser A_ _1949 F A 9314 95 7
External loan 430 1919 F A 84 Sale 84 84 1
530 1953 .2 j 99 Sale 9812 9914 396

Czechoslovak (Repub of) 8s.1951 A 0 101 Sale 130 101 202
Sink fund 85 Ser B Int etfs_1952 A 0 110012 Sale 100 10038 130

Danish Con hlunicip 88 “A".19413 F A 10934 Sale 10934 11088 11
Series 13 5 f Ss 1946 F A 10934 Sale 10934 11018 7

Denmark external e f 88 1945 A 0 11014 Sale 11014 110% 66
20-year 68 1942 J J 10234 Sale 1017 103 113

Dominican Rep Con Adrn 51531'58 F A 10112 10212 102 102 14
Custom AM/linter 530__ A942 M 9 9338 Sale 9312 94 56

Dutch East Indies ext (Is_  11147 .1 j 10038 Sale 100 10034 232
40-year 68 1962 M S 10012 Sale 100 1000.8 113
30-year ext 530 1953 fin 5 9614 9612 9512 965, 51
30 year ext 530 1953 M N 964 Sale 9534 9612 184

French Repub 25-yr ext 88_1945 M S 104 Sale 10338 10418 228
20-yr external loan 730_1941 .1 D 10018 Sale 100 10014 345
External 78 of 1924 temp...1040 j D 915, Sale 9114 9134 696

Finnish Mun L'n 630 A__1954 A 0 91 Sale 9034 91 66
634s Series B Interim etts_1954 A 0 91 Sale 9034 91 61

Finland (Rep) ext 68 1945 M S 86 Sale 86 8614 79
German ext'l loan 75W I 1949 A 0 9518 Sale 947 955, 989
Gt Brit dr Ire! (UK of) 534s_1937 F A 10534 Sale 10618 10638 469
10-year cony 530 1929 F A 11634 Sale 11634 11714 198

Greater Prague 730 1952 M N 9238 Sale 917 9278 81
Greek Govt 78 lot refs 1964 M N 88 Sale 88 8814 120
Haiti (Republic) 6e 1952 A 0 9414 Sale 92 945, 74
Hungary (Kingd of) 5 f 730_1944 F A 90 Sale 8934 90 94
Ind Bank of Japan 8% notes 1927 F A 993  Sale 9918 995, 78
Italy (Kingd of) Set A 6 ;0 1925 F A --------9954 9934 15
Japanese Govt ,C loan 4a 1931 1 J 825, Sale 8218 8238 79

30-year 8 f 630 1954 F A 9138 Sale 91 9112 306
Oriental Development Se 1953 M 9 8412 Sale 8412 8512 23

Lyons (City of) 15-year 68._1934 NI N 8514 Sale 8514 8534 31
Marseilles (City of) 15-yr 68_1934 11 N 85 Sale 8412 8512 58
Mexican Irrigation 430 1943 MN --------24 Jan'25

Assenting 8 f 4345 1943 ----------24 Jan'25

Mexico (U 9) extl 55 of '99 £ 1945 Q J 45 45 1

Assenting 59 of 1899 1945 _ 3934 Sale 3912 4014 65

Gold deb 48 of 1904 1954 J D 25 Sale 25 25 8
Assenting 45 of 1904  2212 24 2212 2414 3
Assenting 48 of 1904 large  2612 Jan'25 _

Assenting 45 of 1904 small 
Amenting 45 of 1910  I-5 - ii:, 

-21i-24 Jan'25
23 Jan'25

____Assenting 45 of 1910 large  2812 Sale 28 2912 77

Assenting 4s of 1910 email_ — _ 2514 Sale 25 26 116

Tress 68 of '31 assent(large) '33 i--3 41 Sale 41 41 2

Small  4018 Sale 40% 4014 15

Montevideo 78 1952 J D 9038 Sale 90 91 30

Netherlands 633 (flat prices) ..1972 M S 10534 Sale 10508 10534 110

30-year external Os (f1a:)_1954 A 0 103 Sale 102% 1038 227

Norway external s I 88 1940 A 0 111 Sale 11034 112 47

20-year extl 6s 1943 F A 9934 Sale 99% 100 94

20-year external 88 1944 F A 100 Sale 995, 100 114

30-year extl8s 1952 A 0 100 Sale 995n 100 114

Low High

100"11101"32

101"3110l,,22

1011222 102
101 1012232

1002,32101
1002,221017n

1012321011,32

10114n1 02223
104223210513a
10012221002,n

100% 10034
10014 10014
10114 101%
10114 10114

1051s 106'e

ii561;
98 99
984 9814
983s 9834
98 9812
9818 9814

10518 105,
105 105
8912 90

10134 10314
8178 8412
95 9678
9434 96
9614 9734
107 11014
10634 10938
92% 9414
87 88
11014 112
95% 98
11018 11112
92% 9319
94 85$,4
96 97%
82 8434
104 107
9512 9714
100% 10214
10112 10212
102 103%
10134 10338
96 9814
10614 10812
102 10312
9834 10114
107 10814
41% 44A.
10934 11114
9512 98
9914 100
9414 9734
9512 97
9314 95
84 8812
9612 9914
9814 101
9734 10038
10934 11012
10934 11034
109 111
9912 103
10112 102
92 13412
9834 10078
9878 101
9314 9624
9234 96%
10212 10438
9.512 10112
9114 92%
90 91
90 91
8512 8712
93% 9512
104% 10634
116 1171,
00 02%
88 2
91% 9438
8914 9012
98% 9912
9318 9934
82 83
9038 9123.
84 86%
85 8612
84 85%
21 24
23 24
45 4512
32% 41
22 25
1978 2612
2612 2612
24 24
23 24
2218 30
2134 28%
3612 43
36 43
88 91
104 10534
1001s 1037s
11014 11312
9712 10018
9713 10034
9712 100

Panama (Rep) 530 tr rects_1953
Peru (Rep of) extl Ss 1944
Poland (Rep of) g 68 1940
Porto Alegre (City of) 88 1961
Queensland (State) ext a f 78 1941
25-year 6s 1947

Rio Grande do Sul 85 1948
Rio de Janeiro 25-yr, 8 f 88-1946
25-yr extl 88 1947

Rotterdam (city) external 681964
El Salvador (Rep) 88 1948
Sao Paulo (City) at 88 1952
San Paulo (State) ext s f 88_1936
Seine (France) ext 75 1942
Serbs. Croats & Slovenes 88_1962
Soissons (City) Os 1936
Sweden 20-year 68 1939

External loan 530 inter etfs '64
Swiss Confeder'n 20-Yr 8 f 88 1940
Switzerland Govt ext 5348_1946
Tokyo City 5s loan of 1912 
Trondhjem (City) extl 6345_1944
Uruguay (Republic) ext 88_1946
Zurich (City of) 8 f 215 1945

11,3

11
.223.

J D
AO
AO
J
AO
FA
AO
AO
A0
MN

MN
JJ

▪ j
▪ j
MN
MN

MN
JD

A0
Ji

MS
J J
FA
AO

Railroad.
Ala Gt Sou 1st cons A 55__-1943 J D
Ala Mid 1st guar gold 5s___ 1199428 MA 0/1
Alb & Susq cony 330  

6 

,Aneg dr West 1st g 48 gu_1998 A 0
Alice Val gen guar g 48 1942 M
Ann Arbor 1st g 4s___July 1995 Q .1
Atch Top dr S Fe--Gen g 45_1995 A 0
Adjustment gold 4s_July 1995 Nov

July 199.5 N
1955.3 D

Stamped 

1955 J D
Cony gold 45 1909 
Cony 48 1905 
Cony g 48 Issue of 1910 1960 j D
East Okla Div 1st g 4s 1928 M S
Rocky Mtn Div 1st 45 1965 J J
Trans-Con Short L let 45.1958.3 .1
Cal-Ariz let & ref 430 "A"1962 1311 S

Registered  M
Atl Knots, & CM Div 48__1955 M N
Ati Know & Nor let g 58.__1946 j 0
All & Charl AL 1st A 430_1944 J J

1st 30-year 68 Series B___ _11,93404 Jp4 NJ
UA Coast Line bat con 0_81952 M
10-year secured 78 
General unified 430 11,96.148 J.11 Di
L & N coil gold 4s____Oct 1952 M N

At! &Dam, 1st g 48 
2d 4s 1948.3 J

At! & Yad 1st g guar 4s 1949 A 0
A dr N W Ist gu g 5s 1941.3
Bait dr Ohio prior 330 1925.3

Pegistered July 1925 Q J
1st 50-year gold 4s July 1948 A 0

Registered July19348 g
10-year cony 430 

1,3 m

Refund & gen 58 Series A_ 11,94995 JA 00
let g 55 Int ctfs 
10-year 6s 

9Ref & gen Os set C temp_ _1109259 j iJ D 
P Jet dr M Div 1st g 3 30_1925 M N
PL E do NV Vs Sys ref 4s_ _1941 M N
Southw Div 1st gold 330_1925 J .1
Tol &Cin Div 1st ref 48 A.1959 J .1

Battle Cr & Stur 1st gu 38..1989 J D
Beech Creek 1st gu g 45 1936 J .1
Beech Cr Ext 181 g 330___ _1951 A 0
Big Sandy 1st 48 1944 J D
& NY Alr Line ist 45 1955 F A

Bruns & W 1st gu gold 48_  1938 J
Buffalo R & P gen gold 5s 1937 M
Consol 430 1957 M N

Burl C 17, & Nor 1st 55 1934 A 0
Canada Sou cons gu A 58_1962 A 0
Canadian North deb s f 78_1994106 D
20-years f deb 6348 

Canadian Pac Ry deb 45 stock__ J
Carb & Shaw 1st gold 4s 1932
Caro Cent 1st con g 4e 1938 ./ D
Cam Clinch & 0 1st 3-yr 58.1938.3 1
88 1952.3 D

Cart dr Ad 1st gu g 48 1981 J D
Cent Branch U P 1st g 4s 1048 D
Cent New Eng 1st gu 45 1061 J
Central Ohio Reorg 430_1930 M S
Central of Ga 1st gold 5s_p11,94455 F m NA
Consol gold 58 
10-year secur 69  June 119929 A o9 J D
Ref & gen 510 ger 13  

5 

Chatt Div put money g 48_1051 .1 D
Mac & Nor Div 1st g 5s 1946 J
Mobile Division 55 1946 J

Cent RR & B of Ga coil c 59_1937 M N
Central of NJ gen gold 58-4.11,9887 ./ Q7

Registered 
Cent Pee 1st ref gu g 4s_._ _1049 F A
Mtge guar gold 330_ _ft192111J D
Through St 1. 1st gu 48_ _19.51 A 0

Charleston dr Savannah 78_1936 .1
Ches & Ohio fund & impt 5.5_1929 J

lst cense! gold 53 1939 M N

R 
 1939 M N

General gold 430 1992 M
Registered 1902 M

20-year convertible 430..1930 F A
30-year cony secured 58... _1946 A 0
Craig Valley 1st g 55 1940 J
Potts Creek Branch 1st 4s_1946 J
R dr A DM 1st con g 48_1089
2d con.sol gold 45 1989 J

Warm Springs V 1st g 5s-1941 M
Chic & Alton RR ref g 38._1949 A 0

Certifs dep stpd Oct 1924 int__ ___
Certif dep stmpd Apr 1924 int _
Railway first lien 330 1950 J J

Ctrs dep Jan '2333aimb coup__ .
Chic Burl & Q-111 Div 330_1949 J .1

Illinois Division 0 
Nebraska Extension 48_1927 M N
General 45 1953 IN 8
1st & ref 58 1971 F A

Chic City & Conn Rye 58 1927 A 0
Chicago dr East Iii 1st Cs.... 1934 A 0
C & III RR (new co) gen 58.1951 MN

Price
Friday
Feb. 6,

Bid Ask
100% 10114
102 Sale
7734 Sale
9412 96
11014 sale
10334 Sale
9834 Sale
96 Sale
94 Sale
10214 Sale
104 Sale
9912 Sale
10212 Sale
9038 Sale
8534 Sale
84 8512
104 Sale
99% Sale
115% Sale
102 Sale
6714 Sale
99% Sale
108 Sale
11014 11112

mo5a - - - -101 lops
8214
81% 87
91 92
66% Sale
89 Sale
8138 9014
83 Sale
8214 8414
8214 8334
8112 8312
98% Sale
8312 _
8714 Sale
9812 Sale
88%
88% 90
10134
95 96
102 10212
89% Sale
107 Sale
92 Sale
8638 Sale
78 79
6318 68
77 Sale
9812 _
100 10018
9934 
87% Sale
86% Sale
9112 Sale
8914 Sale
100% Sale
10314 Sale
10314 Sale
9934 _ _
84% Sale
09% Sale
6918 Sale

_
92% 94
7712 7814
85 86
6818 69
9134 93
102 103
8714 Sale
99% 10018
10114 Sale
11638 Sale
117% Sale
7034 Sale
92%

10058 Sale
10628 Sale
S212 ____

66 69
9634 9812
10218 - - -
9934 100
10334 10378
101 Sale
84 87
9912 _ _
100 _ _
95% 9714
10718 10734
10614 1(167
8712 Sale
95% Sale
86% Sale
11738 120
100% _
102 Sale
100% 10178
90 Sale
8614 8812
9634 Salo
10628 Sale
99 10012
824 83

7812 8238
9712 98%
66 Sale
6112 6212
82%
5614 Sale
53% Sale
81% 8514
9012 Sale
9934 Sale
8934 Sale
102 Sale
5412 5814
107 Sale
7818 Sale

Week's
Range or
Last Sale

Low
10138
101%
75
94%
110
10334
98
9334
9312
10112
10314
99
102
9018
8512
8412
104
9912
11514
10112
6718
9834
107
111%

High
10134
1024
77%
9434
11012
104
97
97
96
10214
10412
9938
10314
91
86
85
1045,
9934
11578
10178
8712
9912
108
11112

10034 10034
101 Jan'25
82% Jan'25
8312 Dec'24
91 Jan'25
64% 6712
88% 89
82 8212
82% 8334
8414 8414
8214 8212
8118 Jan'25
9878 9878
8412 Dec'24
86 8714
9318 94
91% Jan'25
8834 8834
10212 Nov'24
9614 Jan'25
102 102
89 90
107 10714
9114 92
86% 8714
77 77
63 Jan'25
77 77
10018 Aug'24
99% 99%
9934 Jan'25
8634 8714
8638 86%
9014 9178
8812 8912
10012 101
103 10312
10178 10314
9934 Jan'25
8414 84%
9978 99%
6534 69%
60 Dec'24
9312 9312
774 May'24
85 Jan'25
68 Jan'25
92 Nov'24
10218 10218
8612 87%
99% 9978
10078 10114
11618 11634
117% 11734
79% 80
93 Jan'25
81 Jan'25
100% 10034
10612 107
84 Jan'25
7514 77
6312 69
9714 Jan'25
10178 10234
9934 100
103% 10334
10014 101
84 Oct'24
995, Jan'25
100 Dec'24
954 9511
10718 107%
10638 Jan'25
8712 8814
05% 9sh
86% 86%
11212 11212
10038 Jan'25
102 102%
101 Nov'24
88% 90
8618 Jan'25
95% 9634
10534 1074
99 Jan'25
8214 8214
8378 83%
80 Jan'25
9778 Jan'25
6412 66
61% 82
62 6212
4634 5814
4634 65
8112 82
9038 9012
99% 100
89 89%
10112 102
54% 50
107 10714
77 79%

ga

No
6
75
70
8
31
38
23
33
36
55
81
22
39
190
120
5
20
281
10
90
21
42
35
7

83
123
43
32
2
2

19

24
34

5

3
46
7
26
56
5

3

3

47
10
351
230
496
188
344

_
43
38
37

4
130
2
19
40
54
191

3
83

13
55

15
16
54

15

48
2

2

42

73

110
415

2
4

88
25
7

1614
123
8
14
23
79
64
10
6

1604

Range
Sines
Jan. 1.

Low High
10078 10154
99% 10238
72 77%
9412 9814
109 11012
10112 104
94% 9714
9334 97
93% 943
100% 10214
103 10412
9812 101
10034 10314
8914 91
8512 8634
8312 8534
10334 104%
9812 100%
11514 117
9812 10212
8618 13712
97 9912
10814 108
110 11112

100% 10114
101 101
8218 83%

91 91
64 8712
8814 89
802 8212
823s 93h
81% 8414
8112 8212
8118 8118
98 99

86 Tit;
9214 94
91% 91%
883s 8914

"Wig
102 10212
89 90%
10612 10712
90% 92
86% 8714
76% 7712
6234 63
75 77

99a 100
9934 9934
8534 87%
85% 8612
8918 9178
8534 89%
100 101
10234 10312
100% 10314
9934 9934
83% 8518
9934 10018
8534 6934

- --
92% 9312
_
55 tig
07 68

11521-8 1021-8
8612 8812
99% 11)014
10012 10114
115 11034
11614 11734
79 80
93 93
81 8314
10012 101%
10578 10712
84 84
74% 77
64% 69
9714 9714
101% 10234
9914 10012
103 104
99 101

-695, loci"
-6E" "tW
107% 10814
10638 108%
87% 8814
9512 9534
86% 87
11212 117%
911% 100%
101% 10312

"66"
85% 8714
94% 96%
10534 10914
9712 9934
824 83
83% 84
80 80
97% 9772
62 66
88% 62
6014 6212
4414 5814
45 55
8114 834
8812 91
99 100
8818 8934
100% 10218
5412 68

•10514 10714
74% 79%

2/5=2£. a Due Jan. 8 Due July. R Due Aug. p Due Nov. s Option sale Cash sale of Atlantic Coast L no 48 on Jan. 19 at 9234.
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BONDS.
N. Y. STOCK EXCHANGE

Week Ending Feb. 6. a..

Price
Friday
Feb. 6.

Week's
Range or
Last Sale oz,2

Range
Since
Jan. 1.

Bid Ask Low High No. Low High

Chic & Erie 1st gold 58 1982 M N 10013 Sale 100 10038 6 994 100%

Chicago Great West 1st 45_ _1959

Chic Ind & Loulsv-Ref 68_1947
M S
J J

65 Sale
11012 112

621s
11012

65
11012

1059
1

59% 65
10912 III

Refunding gold 58 1947 .1

Refunding 45 Series C 1947

General 58 A 1966

2
.1

M N

100
86 87
87 8812

100
8612
8734

100
Jan'25
8734

3 9912 100
85% 8618
8718 8811

General 68 B May 1966 J j 103 ____ 102 103 10134 10313

Ind & Louisville 1st gu 48_1956 J j 7738 7814 7734 78 3 7718 78%

Chic Ind de Sou 50-year 45_ _1956 J J 8712 Sale 8618 8712 3 8618 87,2

Chic L S & East let 4%8_1969

C M & Puget E3d 1st gu 4s___1949

Ch M & St P gene 48 Ser A.e1989
General gold 314s Set B..e1989

J D
J J
J J
J .1

924 95
65 Sale
72 Sale
65 6514

93
537
717
64

Nov'24
5814
7212
65

57
15
12

"Eii; "Eft,
7112 74
6312 65

Gen 4445 Series C 1989 J j 8012 Bale 8014 80% 36 804 8234

Gen & ref Series A 4145..a2014 j 52 Sale 5012 522 145 504 54

Gen ref cony Ser B 5s ..a2014 F A 56 Sale 55 56 116 54:4 5814

let sec 68 1934.3 J 9934 Sale 99 9978 82 99 1004

Debenture 43.45 1932
Debenture 48 1925.3

J D
D

58 Sale
7312 Sale

5614
715

5812
7434

233
559

55% 6012
71% 781,

25-year debenture 48 1934 J J 534 Sale 52 5312 56 51 5614

Chic & Mo Riv Div 58. .1926 J J 9514 Sale 9534 9611 24 95% 97

Chic & N'west Ext 45_1886-1926 F A 997 Sale 997 9978 26 9912 10018

Registered 1886-1926 F A 9814 9958 98% Jan'25 9854 98%

General gold 3455 1987 M N 744 7514 7412 7412 6 7314 7412

General 48 1987
Stamped 45 1987

M N
M N

8312 8518
8034

8514
8412

8534
8412

16
8

8312 86
84 85

General 5:3 stamped 1987 M N 103 105 10234 103 14 10234 10454

Sinking fund 66 1879-1929 A 0 104 10512 10414 10414 1 10418 10414

Sinking fund 58 1879-1929 A 0 10034 __ 10034 Jan'25 10012 100,

Registered 1879-1929 A 0 10018 __ 10012 Jan'25 1001210018

Sinking fund deb 55 1933 M N 102 Sale 103 103 2 10012 103

Registered 1933 M N 10058 ____ 10012 Dec'24

10-year secured 75 g 1930 .1 13 109 Sale 10812 109 20 105 109

18-year secured 6 %a g 1936 M S 11214 Sale 112 11214 40 111% 11212

1st & ref g bs d2037 J D 10118 Sale 10034 10112 70 100 10158

Chic R I & F-Railway gen 4e1988.3 J 84 Sale 8314 84 67 83 84

Registered .1 J 8112 84 8218 Jan'25 8218 824
Refunding gold 48 1934 A 0 86 Sale 844 86542372 834 86 ,

Chic St L & N 0 gold 58.  195l 1 D 10238 103 10234 1023 10112 103

Gold 3448 1951 J D 7814 7918 Jan'25 79% 79%
Memphis Div 1st g 45 1951 J D 8512 Sale 8514 8512 5 844 8012

C St L & P 1st cons g 58 1932 A 0 10118 103 10114 Dec'24
Chic St PM & 0 cons 6s 1930 J D 105 Sale 1047o 10518 16 11)434 108l

Cons 118 reduced to 3446_ _1930 J D 9214 92t3 9214 9214 1 9214 92,4
Debenture 58 1930 M 8 99 991 99 994 8 9658 995,

Stamped  98 Sale 98 98 1 98 98

Chic T H & So East 1st 58-1960 J D 7618 Sale 7612 7712 17 7612 79

Inc 511 53 Dec 1 1960 M S 597k Sale 58 60 53 5812 60

Chic Un Stan 1st gu 4445 A 1963 .1 J 9212 Sale 9212 9234 21 9134 92%

1st bs Series B 1963 J J 10118 Sale 1004 10134 40 100 10212

1st 6 Hs Series C 196 J J 11718 Sale 11634 1171s 25 11614 11712

Chic & West Ind gen g 68_4;1932
Consol 50-year 45 1952

Q M
J .1

10514 ___
7818 Sale

10512 Nov'24
78 80 170 16.

15-year s f 7445 1935 M S 10258 1:(23 10213 10258 9 102% 104

1st A ref 5128 ser A w I__ _1962 M S 9712 Sale 974 974 169 9718 9712
Choc Okla de Gulf eons 59_ _1952 M 10014 101 10014 Jan'25 9934 100'

CMIi & D 20 gold 44414..._ _1937 .1 J 9334 _ 94 Jan'25 93% 9412

C I St L & C 1st g 45 11936 Q F 9112 9214 9018 Dec'24
Registered 11936

Cm Lob & Nor go 45 5 1942
Q F
M N

8918 9112
8814 ---

9112 Sept'24
8834 8912 5 "rift; 8913

Cm S & Cl cons 1st g 5s. 1928.3 J 9953 ____ 88 Jan'25
Cleve Cln Ch & St L gen 48.1993.3 D 8214 Sale 8218 8214 13 81s 84'4

20-year deb 4446 1931 J 9614 Sale 9614 9712 2 96 9734

General Ss Series B 1993 J 1) 100 _ 10158 Jan'25 9912 10158

Ref & impt ils Series A. _192 J J 10313 Sale 10.313 1038 20 103 10334

68 Series C 1941 J .1 106 _ 106 106 1 10512 10714

55 Series D 1963 .1 .1 9512 Sale 95 96 96 9412 98

Cairo Div 1st gold 45 1939.3 J 8914 90 8934 8934 5 8914 89%

Cin W & M Div 1st g 4s_ _1991 J .1 80 8034 8034 Jan'25 80 80

St L Div 1st coil tr g g 4s 1990 NI N 82 8218 82 Jan'25 82 8314
sm.& Col Div 1st 4s. __ _11910 M S 8858 9038 8812 Jan'25 88% 881:

W W Val Div 1st ii 4s 1940 J J 8734 87% Jan'25 8738 87,

C C & I gen cons g 6s 1934 J J 10734 109 10734 10754 10734 10734

Clev Lor & W con 18t g Ss 1933 A 0 10012 10214 10214 10214 9 102 1021

Cl & Mar 1st gu g 4445  1935 M N 963s ____ 964 Jan'25 96% 96344

Cleve & Mahon Vail g 543.__1938 J .1 9912 ____ 9918 9913 5 9834 99%

CI & P gen go 4445 Ser B.....1942 A 0 9734  8412 Aug'24
Series A 1942 .1 J 977 ____ 91 Nov'24
Series D 3445 1950 F A 8012 8634 874 Dec'24

Cleve Shor Line let gu 4449_1961 A 0 9718 Sale 974 9712 7 9718 9712

Cleve Union Term 5449 1972 A 0 10478 10512 105 Jan'25 1044 106

1st 5 f Ss Ser B 1973 A 0 1003  Sale 9934 10034 61 9912 100,

Coal River Ry 1st gu 49_ _1945.1 D 8314 84 8314 8314 1 8314 8314
Colorado dr South 1st g 45.1929 F A 9712 Sale 974 9712 16 96% 98,4

Refunding & exten 4 458_ _1935 M N 9312 Sale 9212 9312 51 90% 9312

Col At 11 V 1st ext g 48 1948 A 0 8612 ____ 874 Nov'24
Col dr Tot 1st ext 48 1955
Conn & Passum Rh: let 4s_ _1943

F A
A (4

8418 ____
81 8334

9412
8158

Dec'24
Jan'25 "Sib;

Cuba RR 1st 50-year 55 g _1952 J J 854 Sale 8514 8512 17 8312 85,2

1st ref 7145 19362 D 10334 1037 10334 10384 1 10212 1(16

Cuba Northern Ry 1st bs _1966 J J 91 Sale 8912 91 36 89 91

Day & Mich 1st cons 4 %13.--1931 J 9618 _ 9712 Jan'25 96 9712

Del & Hudson 1st dr ref 45...1943M N 90 Sale 88% 90 142 8812 90

30-year cony Ss 1938 A 0 10558 106 1054 10614 128 1014 10612

15-year 5445 1937 M N 102 Sale 10134 10212 30 101 10234

10-year secured 7s 1930 D 10912 Sale 10912 10978 7 10812 110

D RR & Bdge 1st gu 45 g.__1936 F A 93% ---- 94 Dec'24
Den & It G-1st cons g 4s1938 J J 8414 Sale 8312 8514 218 82 85'3

Como] gold 4445 1(136.3 J 8818 Sale 873s 8814 32 88 88,4
Improvement gold 55._ 1928.3_ D 9818 Sale 9618 9812 75 95 9812

let & refunding bs 1955 F A 9712 98 5812 Jan'25 58 67
Registered _ _ 4614 Nov'24 -

Farmers L & T dep rcts for
1st & ref 58 Aug 1 1955 ---- 41 64 60 6112 3 59 70
Bankers Tr Co ctfs dep

Assnt to June 15 '23 agree ---- 47 72 60 Jan'25 5958 6912
Stamped  60 Sale 5712 60 2 6712 7034

Am Ex Nat Bk ctfs Feb '22 __ 60% Jan'25 6078 6(178

Am El Nat Bk Ws Aug '22

Den & It G West bs 1955Den 6;
59%
5813

Dec'24
6134 1982 673 -6612

Des M & Ft D 1st gu 4s 1935 J J 4113 4212 4014 4112 28 3912 4112

Det & Mack-lst lien g 4s 1995 J D 73 74 73 Jan'25 73 73

Gold 48 1995 J D 6718 7012 6714 Dec'24

Det lily 'Pun 4455 1961 M N 9113 92 911/4 9184 16 914 91%

Du! Missabe & Nor gen 53._1941

Dul & Iron Range 1st U.__ _1937

Dul SOU Shore & Atl 5 Ss__ _1937

J .1
A 0
1 J

102 ____
10078 ____
8914 Sale

102
101
8812

102
101
89

2
12

102 102
10012 101
85% 90

Elle Minn Nor Div let g 
45_1948

East Tenn reorg lien g 5s ..1938

East T Vs & Ga Div g bs__ 
1930.3_

Cons let gold 55 
1958131

Elgin Joliet & East 1st g 55_1941

El P580 & SW 1st 
581985

Erie 1st consol gold 75 ext 
_1930

let cons g 45 prior 1996

A 0
M S

J
N

M N
  A 0

M S
J

8734
9934 1004
10014 Sale
10012
10118 ____
9911 ____
10738 108
72 Sale

89
9913
10014
10012
101
994
1674
7034

Jan'25
9938
10014
101

Jan'25
9912
108
7212

1
1
19

1
40
409

88 89
9914 9934
10014 10014
100% 101
101 101
99% 100
107 108
70 7212

RegL5tered 1996

let consol gen lien g 03._1996
Registered 1996

Penn colt trust gold 45.1951

60-year cony 4s Sec A 1953

do Series B 1953

Gen cony 48 Se-es D 1953

Erie & Jersey 1st 5 f 
66 19552

Erie & Pitts gu g 3448

J J
J
J

F A
A 0
A 0
A tO

J
J .1
J

694 704
66 Sale

 --------67 
9638 Sale
6712 Sale
6712 Sale
74 Sale

6734
64 ,4

96
65,2
65
73%
102
84
84

Dec'24
6.625ja.

9638
6754
6712
7413
1028

Jan'25
Oct'24

610

32
289
318
248
4

6314 66
6612 67
954 9612
64 67.,
63% 671:
73 75%
10112 10334
84 84

Series C 

BONDS.
N. Y. STOCK EXCHANGE

Week Ending Feb. 6.

b

4
Price
Friday
Feb. 6.

Bid Ask

9812 100
93 9312

5 
Salo

o191018 Sate
66,2 Sale
8938 ----
104 4 - - - -
941/4 95
108 110
10058 Sale

1
000 -

-9138i
10258
94 -9i-54

4
9'858
69 9954
9912 -6-5-'!
94 95
94 95
11613 Sale
11010738% sSaallee

9134 Sale
10134 Sale
9414 Sale
7512 80
14 15

9812 100
8114 8134
90 9012

io 1 2 SaI1.8 --
9713 e
100 4 -
10078 ___
924 .---
874 Sale
725  Sale

..11.88794 £3a3

882218 .8.3.'
80 ---
58 72
874 -- -
88% 891 
78% 811

- iiis lira;
104 1043
10212 Sale
11012 111
88,4
7018 _ _ _
79 791
7118 72
71
8018 82-
7714 82
8614 864
84 87

9712 Sale

8713 8812
100 1007s
100 ____
100 Sale
7412 Sale
763  Sale
6118 Sale
2512 Sale
8718 138
99% 

_ _ _

80% 84
1004 Sale
103 Sale
837  Sale
997  10012
7118 7114
904 Sale
8513 Sale
837  878
86 ____

__
100%- -9934 9978
0518 9614
7814 Sale
 764 7712

9814 Sale
963s Sale
9178 98%

_
968  "91
9138 
8012 -66 3 -4
8918 9012
9912 Sale
10158 ____
 993

8512 ____
10334 ____
83 ____
107% ____
100 ____
931
2--894 Ei41e 

 839348
ee80873148 

Sale
8212 Sale

100- 
-100

100 I0112
8412 85
10313 ___
 9234 Sale

_ _
87%- -10012 10178
10612 107
1063  Sale
10212 1025s
9278 Sale
10412 10778
103% 10512
8912 90
62 6314

96- - 
_

83 8314-
7612 _
9858 -991

Week's
Range es
Last Sale

Low High
100 Jan'25
994 9918
93 93
9458 9512
11/858 11014
6612 6718
8812 Nov'24
1047s 10478
9414 94,4
10812 10812
100 10058
10038 Jan'25
9152 92
10214 10254
95 96
995 9912
6458 64%
100 Oct'24
9834 Feb'24
9418 Jan'25
11614 11678
10714 10758
1101/4 111
91% 92
10114 1015
9314 95
76 Jan'25
1412 1512
86 Jan'25
99 99
81 81
8934 9014
9912 Jan'25
100 10012
971g 9712
100 Jan'25
99% Jan'25
9212 Jan'25
8714 88
72 7312
89 Dec'24
89 July'24
82 82
8212 8212
8012 June'24
61 June'24
87 87
8838 89,4
78% Jan'25
79 Jan'25
8312 84%
10414 1041
10214 10234
110% III
8814 8814
70 70
7834 79
71 711
72 Jan'2
8034 Jan'25
82 July'24
87 Jan'25
85 May'2

9714 973
9512 June'24
872  Jan'25
100 101
100 100
100 1021
734 78
7634 7714
5814 65
20 2614
87 871 4
1001 Nov'248 

81
100 10018
103 103
8212 84
9838 Jan'25
71 

718914 901
8538 8554
84 Dec'24
86 Nov'24
10058 Jan'25
997  Jan'25
9512 9512
784 79
7678 Jan'25
9818 9812
964 9612
957e Jan'25
10138 10112
965 9634
93 Jan'25
80 8034
8913 90
9914 99%
10112 Jan'25
994s Nov'24
8718 8718
164 104
814 July'24
108 Jan'25
10012 Jan'25
10018 Aug'24
8918 894
89 July'24
82808611 8 80,72:1

82 8234
100

100 100
84 84
10334 10334
9214 93
9134 Dec'24
103 Jan'25
10612 107
1055 10684
102 10212
9238 93
10412 10412
10338 Dec'24
8934 90
62,2 Jan'25
96 96
89825834 Jan'25
77 Jan'24

8

Fla Cent & Pen 1st ext g 5.5_1930
Consol gold 58 1943

Florida East Coast 1st 4448_1959
1st & ref bs Series A  

74Fla West & Nor 7s Series A....193419
Fonda Johns & Gloy 434s..1952
Fort St Il D Co 1st g 4 40_1941
Ft W & Den C 1st g 5 As_  1961
Ft Worth & Rio Or 1st g 48-1928
From Elk & Mo Val 1st 68-1933
G H & 13 A M & P 1st 55-.1931
2d extens 56 guar 

Galv Hous & Bend 1st M.-11993331
Geneses River 1st 5 f 5s. ._A957
Ga & Ala Ry 1st cons Ss_ _01945
Ga Caro & Nor 1st gu g 58  1929
Georgia Midland 1st 35 1946
Gila Val G & N 1st 511 5 5s_ _1924
Gouy & Oswegatch Es 1942.8
Or It & text 1st gu g 454s_ _1941
Grand Trunk of Can deb 65_1940
15-year s f 68 

Great Nor gen 7s Series A11993366
1st & ref 4 Hs Series A......1961
General 54,5s Series B 1952
General 58 Series C 1973

Green Bay & West deb ctfs "A"--
Debentures Ws "B" 

Greenbrier Ry let gu 4s....1940
Gulf & S I 1st ref & t 5 bs._81952
Harlem It & Pt Ches 1st 4s_ _1954
Hocking Val 181 cons g 4345.1999.8
Registered 

II& T C 1st g Int guar 11993997
Houston Belt & Term let 5a_1937
Houston E & W Tex ling 58_1933

1st guar 5s red 1933
Housatonic Ry cons 5 58_ _ _ _1937iNI
Hud & Manhat 55 Series A 1957

Illinois Central let gold 4s 1951
Adjustment income 56 119985711JA

Registered 
1st gold 3

ed 
As 1951

Extended 1st gold 3 %6._ _1951
Registered 1951,A

1st gold 3s sterling 1951
Collateral trust gold 48_1952
let refunding 45  

55 Purchased lines 334s 119952
urRegL5tered 

,

1J
Collateral trust gold 45___1953
Refunding 5.5 
15-year secured 5 Hs 11993545
15-year secured 644s 5_1936
Cairo Bridge gold 46 1950
Litchfield Div 1st gold 38_1950
Loulsv Div & Term g 344:1 1953.1
Omaha Div 1st gold 3s. ,197,1F
St Louis Div & Term g 38_19512

Gold 344s  
Snringfield Div 1st g 3 As.11995511,22
Western Lines 1st g 4s 1951;F

Registered 19511F
III Central & Chic St I.& N 0-
Joint 1st ref bs Series A_1963
Do Series B 1963.3

Ind III & Iowa 1st 5 4s 1950J
Ind Union Ry gen 55 Ser A_ .1965.3
Gen & ref Ss Setles B 1965.8

int & Grt Nor 1st 6sSer A_ _19521J
Adjustment 6s, Series A_ _1952,

Int Rye Cent Amer 1st M 1972
Iowa Central 1st gold 53.......1938
Refunding gold 48 195I,M

lames Frank & Clear let 48.1959
81JKa A & G It 1st gu g 5.5 1109030A

Kan & M 1st gu g 4s 
2d 20-year .58 1927.8

K C Ft S & NI cons 5 fls 19281111
K C Ft S & NI Ry ref 5 49_ _1936
KC&MR&Blstgu 5s._1929
Kansas City Sou 1st gold 38.1950
Ref & impt 5s Apr 1950

Kansas City Term let 4s_ _ _1960
Kentucky Central gold 4s__1987
Keok & Des NI 513 cif dep___1934
Knoxville & Ohio 1st g tis._ _1925
Lake Erie & West 1st g bs_ 1937.3_
20 gold 58 1941

Lake Shore gold 3448 1997
Registered 1997
Debenture gold 4s 
25-year gold 45 1931

Registered 

1928

arbor Term 581995341Leh Val H _
Leh Val N Y 1st gu g 4 As1940

Lehigh 
402

gha Vat (Pa) cons 5 43_210903
General cons 444s  

9Lehigh Val RR gen 58 Series_2200933
Leh V Term Ry 1st gu 5 Ss 1941

Registered  9
Leh & NY 1st guar gold 4s 

11044 61

Lox & East 1st 50-yr 55 gu_ _1965
Little Miami 4s  52 
Long Dock consol g 65 1935
Long Isld 1st con gold 56_81931

1st consol gold 421  

19931

General gold 48 
11
1938.3

Gold 46 1932
Unified gold 48 
Debenture gold Ss 
20-year p m deb 58 

1934

9Guar refunding gold 4s., 1194397
Nor Sh 181st con g gu 58-01932

Louisiana & Ark let g Ss_  1927
Lou &Jeff Bdge Co gu g 4.5...1945
Louisville & Nashville 58_1937

Unified gold 48 1940
Registered_  

49Collateral trust gold bs 119931
10-year secured 75  

391st refund 544s Series A_ _210903
let & ref Ss Series B 
1st & ref 444s Series C 22893 03
N 0 dt M 1st gold 55 1930J
2d gold 68  

93Paducah de Men, Div Div 48 11940j8
St Louis Div 2d gold 3s 1980
L&N&M&M Intg4348.1945
L & N South joint M 45._ 1952J_ 

Registered July 1952
Loulsv Cin & Lea gold 4348_1932

J J
2 j
J D

M SM N 
MN
2 J
J D
j j
A 0
M N

jA Oj
2 .2
J J
j .1
A 0
hi N

13
.1 J
A 0
JNI SJ

.1 J
i j
.1 ..T
Feb
eNb

84
J J
M N

.1

jJ J i
J 2
M N
M N
N

F A
0

.1

J
A 0
0

m 5
M 5
JM N

M N
. JM N

J
J

A

A
A

I
J D
D

Apri
M N
J D
S

J D
.10

.1
N

A 0
A 0
A 0
„I J
J J
J J
A 0
J .1

J
.1 .1
J D
J D
NI S
M N

MF NA
J J

jM N

M NNI N
A 0
A 0

A 0
MN
A 0
Q J

Q J

13
2 D

.1 D

M NMS
@ J
M 5
M S
M N
J .1

j jlki N

M NA O

A 0A 0 
J

jF A 
M S
NI 5

J
Q J
MN

174

No,
_
1

32
163
175
28

_
6
1

• 5
15

_ - _
9
2
14
10
1
-

--
_-
63
59
174
18
114
216

43

2
1
23
--
6
63

81
454

1
6

2
34

37

32
4'
1
1
7
33

109

7
5
88

1536
8
39
228
9

3
2
5

312

15
275
29

2
42

89
89

5
1

15
19
59

3

6

Range
Since
Jan. 1.

10
15
34
1
2
5
2
14

8
22
33
56
1

7

7

Low High
100 100
9838 9978
9214 93
93% 9512

102% 11058
4612 6812

1043* 10413
9218 9828
108 1084
100 10058
100 10018
904 92,2
10014 1024
93 98
9918 9912
6414 664
- _

-611;
11512 110%
10638 10758
10918 111
914 924
10014 1014
92% 95
76 76
124 18
86 86
99 101
80 81%
8912 9012
9912 9912
9912 10012
96 98
99% 100
99% 99%
924 9218
8612 88
674 7378

"8138 82
81 8212

WC,
88 8912
7838 79
79 79
83 84%
10312 10412
102 10338
10912 111
8814 8814
70 70
7712 79
71 7112
71% 72
79 82

87 87

964 9734

'Wiz "ifs;
100 101
100 10034
100 10218
68 78
7612 7814
57 65
19% 261/4
87 87,4

"80" -111-
9914 10012
10212 10312
8658 84
98 98%
7018 7114
8812 91
84 8.5%

iO64
993, 9978
851: 9512
781, 794
7678 76%
9778 98%
9518 964
954 95%
100% 101%
9612 97
93 93
79 81
88 90
98% 9958
1014 1024

85's 871s
10312 105

108 jai"
9978 10012

"itite
8214 WI;
9512 974
8712 89
82 82%
100 100
0018 100
83 8412
103 104
91% 9318

10011 103
10612 10712
1044 1064
1014 103
92 9314
10412 104,2

164 -66"
6212 133
96 97
81128238
98 991k

a DUe Jan. 5 Due 
Feb. c Due June. d Due May. e Due May. h Due July. 1 Due Aug. n Due Sept. 0 Due Oct P Due DM a OD Lan Bale.
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BONDS

N. Y . STOCK EXCHANGE
Week Ending Feb. 6.

I,...1
Z

',e.

Price
Friday
Feb. 6.

Week's
Range or
Last Sale

1:.i.,
es c3

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ending Feb. 6.

Ev
1 t

,a.. 

Price
Friday
Feb. 6.

Week's
Range or
Last Sale

b..,
rci

Range
Since
Jan. 1.

Mahon Coal RR 1st 5.3 1934j
Manila RR (Southern Lines) 1939

bit 4s 1959
Manitoba Colonization 55.-1934
Man GB & NW let 3 )45-1941
Michigan Central 55 1931

Registered 1931
48 1940

Registered 1940
J L & S let gold 3345 1951
1st gold 3345 1952
20-year debenture 4s 1929

Mid of NJ lot ext 523 1940
Mllw L S & West imp g 58-1929
Ashland Div 1st ger; 1925

Mil & Nor 1st ext 4)413(blue)1934
Cons ext 434s (brown) 1934

MR Spar & NW 1st gu 4s__ _1947
Mllw & State List gu 334s_1941
Minn & St Louis 1st 75 1927

1st consol gold 50 1934
let & refunding gold 45_  1949
Ref & ext 50-yr Ser A-- -1962M St P & 5 SM con g 48 Int-gu '383
let cons 5s 1938
10-year cell trust 634s.,...1931
1st & ref 138 Series A 1946
25-year 534s 1949
1st Chicago Terms f 4s..._1941

M SS M & A Ist g 4s Int gu 1926
Mississippi Central 1st 55-1949
Mo Kan & Tex-lst gold 48_1990
Mo-K-T ER-Pr I 5s Ser A_1962
40-year 40 Series B 1962.3
10-year 68 Series C 1932
Cum adjust 513 ser A Jan 1967

Mlesouri Pacific (reorg Co)
1st dr refunding 58 Ser A 1965
1st & refunding 58 Ser C_ _1926
1st & refunding 6s Ser D 1949
General 45 1975

Mo Pac 3d 75 ext at 4% _ _1938
Mob & Blr prior lien g 5s.__1945
Mortgage gold 45 1945

Mobile dr Ohio new gold 6s 1937
1st extended gold 65- - -h1927
General gold 4s 1938
Montgomery Div 1st g 50_1947
St Louis Div Ss 1927

Mob & Mar 1st gu g 4s 1991
Mont C 1st gu g 68 1937

1st guar gold 58 1937
M & E let gu 3345 2000
Nashv Chatt & St L 1st 59._1928
N Fla & S 1st gu g 58 1937
Nat Ry of Mex pr lien 4 j4s_ _1957

July 1914 coupon on 
Assents f red June coup on

Guaranteed 70-year s f 0_1977
April 1914 coupon on 

Gen a t 4s assenting red ___  
Nat RR Mex prior lien 4345_1926

July 1914 coupon on  
Assent with July'24 coup on

1st consol 45 1951
April 1914 coupon on ______
Assent with Apr 1924 coupon

Naugatuck RR 1st 45 1954
New England cons 55 1945
Consol 45 1945

NJ June RR guar 1st 4s_ __ _1986
N 0 & N E 1st ref &Imp 434s A '52.3
New Orleans Term 1st 4s 1953
NO Texas & Mexico let 6s 1925
Non-cum income 68 1935
1st 55 Series B temp 1954
1st 5348 Series A temp--1954

NaC Bdge gen gu 434s_.__1945
N Y 13 dr MB 1st con g 58 1935
NY Cent RR cony deb 65-1935

Registered 
Consol 4s Series A 1998
Ref & impt 4345 "A" 2013
Ref & Impt 58 2013

Registered 
NY Central & Hudson River-
Mortgage 3348 1997

Registered 1997
Debenture gold 4s 1934
30-year debenture 48 1942
Lake Shore coil gold 3340_1998

Registered 1998
Mich Cent cell gold 3345-1998

Registered 1998
NY Chic & St List g 4s-  I937

Registered 1937
25-year debenture 45 1931
2d 60 Series A B C 1931
Ref 5345 Series A 1974
NY Connect 1st gu 4345 A-1953
N Y & Erie let ext g 4s-- 1947
3d ext gold 4)45 1933
4th ext gold 58 1930
5th ext gold 45 1928.3
NY & Green L gu g 59 1946
NY & Harlem g 3345 2000
NY Lack & W 1st & ref U-1973

1st & ref 4345 1973
N Y L E & W 1st 7s ext- _1930
Dock & impt 55 1943

N,Y dr Jersey Mt 50 1932
N,Y & Long Branch gen g 45 1941
N.Y N H & Hartford-
Non-cony deben 48 1947
Non-cony deben 334s...1947
Non-cony deben 3 )40_ _ _1954
Non-cony deben 45 1955
Non-cony deben 48 1956
Cony debenture 3 )48 1956
Cony debenture 13s 1948.3
75 European loan dollars.1925
711 European loan francs 1925
Debenture 4s 1957
Cons Ry non-cony 4s 1930
Non-cony 48 1954
Non-cony deben 45_ ___I955
Non-cony deben 4s____1956

NY & Northern 1st g gi, . 1927
NY C.& W ref 1st g 4s-June 1992
General 48 1955.3

NY Prey & Boston 4s 1942
NY & Putnam 1st con gu 48293
N Y & R B 1st gold Eis 1927
NY Swig & W 1st ref 50___ _1937
2d gold 4345 1937
General gold 55 1940
Terminal let gold Si 194.3

-

j
as N
M N
.1 D
.1 J
M 5
Q M
j 3
.1 j
m s
M N
A 0
A 0
F A
M 5
j D
J D
M 5
j .1
j D
M N
M 5
Q F

J
3 j
M 5
j J
M 5
MN
3 J
J J
3 D
.1 J
j

ji 3
A 0

F A
F A
F A
M S
MN
j .1
J J
3 D
Q J
m S
V A
j D
M a
3 .1
3 J
3 D
A 0
F A
3 J

WiTs
---- --------18
____
.1 3
____
---- --------32
A0
____
------------20
m N
3 .1
3 .1
F A

J
J .1
3 D
A 0
A 0
A 0
3 J
A 0
M N
M N
F A
A 0
A 0
A 0

J J
J J
M N
J 3
F A
F A
F A
F A
A 0
A 0
M N
M N
A 0
F A
M N
M 5
A 0
D

M N
M N
MN
M N
M 5
J .1
F A
MS

M S
M S
A 0
J .1
M N
J J
3

A 0
A 0
MN
F A
J J
J J
J J
A 0

M S
D

A 0
A 0
M S
.1 J
F A
F A
M N

Bid Ask
10114 ___
60 Sale
60 6414
9912 ____
823e -
101 1017-8
99
97 Sale
8614
7714 ----
8112 Sale
97 9758
9112 Sale
10014 ____

_
9941- - -88 9278
8778 8812
89 Sale
8078 __
99 11212
5812 Sale
2418 Sale
2014 Sale
8712 Sale
99 9912

10458 Sale
9934 ____
90 Sale
9212 ____
9912 ----
9212 Sale
8218 Sale
9034 Sale
7014 Sale

1033s Sale
88 Sale

8814 Sale
10078 Sale
10158 Sale
6614 Sale
87 ----
9712 ____
76 Sale
10278 10312
10178 10234
87
9814 9812
100 1001
84
11034
10158
7512 7634

10114 10112
10018 ____
-___ 

----2678
____ ____
____ ____

20 ____
--------3812
____ ____

____ ____

7258 ____
9212
7834 8I
82 86
8738 Sale
82 84
10158 102
9418 Sale
9112 Sale
10012 Sale
925  ____
100 ____
11614 Sale

8358 84
9014 Sale

10034 Sale
--------997

7634 Sale
7512 Sale
94 Sale
9134 9218
7538 Sale
7214 732
7512 7612
75 80
9114 933
8834
9418 9434
10234 Sale
9538 Sale
9118 9134
89 92
911
9934
9714
9112 93
7812 8312
____ ____
10058
1035

8-- 
__

9934 10012
9934 Sale
90 ____

6434
572 59
541 57
8118 ---
64 Sale
5612 Sale
89 Sale
9338 Sale
9812 Sale
5612 Sale
--------44
62 Sale
62 -_
62 1312
10014 ...

6914 Sale
67 Sale
857
8-- 

- -
8734 85
9914 100
74 Sale
63 68
64 65
914 _-_-

Low High
99 99
60 60
68 Nov'24
100 Jan'25
84 Jan'25
10078 Jan'25
99 Dec'24

9714
8612 Sept'24
77% Alir'24
81 8112
97 97
91 9112
10014 Jan'25
10014 Jan'25
8812 8812
89 Jan'25
8714 89
8612 July'24
99 Jan'25
5318 5812
2134 26
18 2014
874 90
99 99
104 10458
101 10158
88 9012
9212 Dec'24___
9912 Jan'25
9212 9212
82 8234
90 91
7418 7512
10258 104
8658 89

863 8812
10058 1007
10012 102
65 6612
84% Jan'24
9818 Dec'24
76 76
10314 Jan'25
102 10212
87 Jan'25
9818 9812
100 10014
84% 85
110 July'24
103 Jan'25
8112 811r
10114 10112
99 Apr 24
30 Sept'23
1534 July'24
20 20
2718 July.23

May'24
18 Jan'25

June'23
25 July'24
  Jan'25
28 ADr'24
36 Jan'24
  Jan'25
6678 May'23
9218 Oct'24
78% Dec'23
83 Sept'24
8718 8712
81 84
10158 10158
9414 945
9114 9158
9914 1005
937  Nov'24
100 Jan'25
11534 11714
11612 116%
8358 8414
9014 91
100 101

Jan'25

75 7614
7412 7534
94 9414
9134 9258
7434 7512
7314 Dec'24
7512 7578
7318 Dec'24
92 9214
89 Jan'25
9418 9412
10234 10314
9412 95.2
9118 9112
89 Oct'24
96 May'24
9714 Dec'24
9714 Dec'24
9238 Jan'25
7812 7812
98% Nov'24
100% Jan'25
10712 Jan'25
9934 Jan'25
9958 9934
9012 Dec'24

6434 Jan'25
5712 Jan'25
5614 5614
6212 63
6212 64
56 5612
88 8912
9938 9934
9814 9878
5558 57

Apr'23
62 62
5512 Dec'24
62 3511'25
100 Jan'25
68 694
65 67
8618 Jan'25
83 83
99% Dec'24
7318 74
62 Jan'25
63 64
94 Jan'25

No.
3
2

____
----
----
----
------------New
16

-
--
i&
2
11

----
___
3

___
4

___

30
74
50
37
1

24
9
43

---
4

153
216
142
55

2874

213
59
413
1538
-----5434
____

I
____
6

-
13
27
7

------------General  
-

2
6

____
-__
____-_
4

____
____
----
----
----
----
------------1st
--__
----
- -__
....
------------Series
____
17
35
45
29
53
107

--__
____
3216
4
36
54
236
----

227
10
29
9
3

------------Rich
6

.._
8

-.-89
19
62
371
24

----
--__
-__
____
---
8

----
- - -
----
----
2

----

----
__
3
13
42
10
40
55
162
42
_ _

1
- - -
_ _ _
____
250
13

----
1

___
18

--__
12

.---

Low High
99 99
60 60

___- 
- - - -

9734 100
84 84
100% 100%

9612 9738

- - - -
i-1 i-112
97 97
91 9312
10014 10014
100 10014
8812 8812
8818 9112
8634 89
_ -
Ws '5i18
5134 5812
21 26
1658 2014
48612 90
9814 99
10212 10414
100 103
8434 9012
__ __ _- 

-- 9912 9934
91 9258
8034 8234
86 91
7114 7512
10112 104
7634 89

83 8812
100 1008
99 102
6278 6612

844
___ _ _ _
76 76%
10234 103%
102 10212
8112 87%
977 9812
100 10014
84% 85

10112 103
764 8112
10018 10134
____ _ __
____ ____
_ _ _ 

_-1914 2134
____ ____
____ - - - -
1618 19%
-___ -. -..

___- - 
___

3014 32%

____ 
- 

_ __
1735 20
_ _ _

_ _ _ _ _ _ _ _
86 8712
8014 84
10158 1015s
9258 9458
9012 9158
98 10034
_ _ 

_- 
____

9978 100
11114 11712
11514 11612
8234 85
8878 9118
99 101
9912 9978

75 78
7412 7534
9314 9458
9114 9258
743 76

75 76
____ - - - -
91 9212

89
92% 96
10212 10314
9378 9512
90 9112
--- - - - -

-
-
-

92 923s
78% 7812
- - - - - - 

--10014 10034
10712 10712
9934 9934
9914100
- _ - - - - - -

61 65
5518 5712
555 5634
60 6312
60 64
557 5734
87 9014
97 100
96 9958
04 57
_ _ _ ___ _
55 62
- _ _ _ _ ._

69 62
100 100
65 6914
6318 6858
86% 8618
8214 83
___ _ _ _ __
6678 74
6112 62
6018 64
94 94

N Y W'ches&B 1st Ser '4%0246
Nord Ry s t 6 )4s WI 1950
Norfolk Sou 1st & ref A 59-1961
Norfolk & Sou let gold 58_  I941
Norf & West gen gold 6s 1931
Improvement & ext 681_1934

River let gold 1932
N & W Ry let cons g 4s 1996

Registered 1996
Div'l 1st lien & gen g 415_194
10-year cony 68 1929
Pocah C & C joint 4s_.,1941

Nor Cent gen & ref 58 A_...1974
North Ohio let guar g 55 1945
Nor Pacific prior lien 45 1997

Registered 1997
General lien gold 35 02047

Registered a2047
Ref & impt 4345 ser A----2047
68 ser B 20473
55 C 2047
55 D 2047

St Paul & Duluth 1st 5.0_1931
1st consol gold 4s 1968

Nor Pac Term Co 1st g 6s _193
No of Cal guar g 09 1938
North Wisconsin 1st 6s 1930
Og & L Cham 1st gu 4.0 g 1948
Ohlo Conn Ry 49 1943
Ohio River RR lst g 5s 1936
General gold 55 1937

Ore & Cal 1st guar g 58 1927
Ore RR & Nay con g 45 1946
Ore Short Line-let cons g 5s_'46
Guar cons 5s 1946
Guar refund 48 1929

Oregon-Wash 1st & ref 48_  196I
Pacific Coast Co 1st g 5s 1946
Pan RR of Mo 1st ext g 4s 1938
2d extended gold 58 1938

Paducah & Ills 1st s t 4%5_1955
Paris-Lyons-Med RR fis_ _1958
S f external 75 int rcts_ __ _1958

Paris-Orleans RR s f 7s 1954
Paulista Ry 78 1942
Pennsylvania RR-cons g 49 1943
Consol gold 48 1948
40 stamped May 1 1948
Consol 434s 1966
General 4348 1965.3

65 1968
10-year secured 75 1930
15-year secured 634s 1936
40-year gold 55 temp 1964

Pennsylvania Co-
Guar 3 )48 coll trust reg A-1937
Guar 3345 coil trust Ser B-1941
Guar 3 )48 trust els C 1942
Guar 334s trust ctfs D_ _ _ _1944
Guar 15-25-year gold 4.0 1931
Guar 4s Ser E 1952

Peoria & East 1st cons 4s_._1940
Income 45 1990

Pere Marquette 1st Ser A 53_1956
4s Ser B 1956

Phila Bait & W 1st g 48 1943
Gen 58 Series B 1974

Philippine Ry let 30-yr s f 48 1937
P C C & St L gu 4345 A 1940

B 4348 guar 1942
Series C 4345 guar 1942
Series D 45 guar 1945
Series E 3345 guar gold._ _1949
Series F guar 48 geld 19533
Series G 45 guar 1957
Series I cons guar 4%8_ 1963
Series .1 4 Sis 1964
General 58 Series A 1970

Pitts & L Erie 2d g Ss al928
Pitts McK & Y 1st gu 65-__1932
2d guaranteed 68 1934

Pitts Sh & L E 1st g55 1940
1st consul gold 55 1943

Pitts Y & Ash 1st cons 58_  1927
Providence Scour deb 4s 1957
Providence Term 1st 48 1956
Reading Co gen gold 4s 1997

Certificates of deposit 
Jersey Central coll g 4s_....1951
Gen & ref 4348 Ser A 1997

Rich & Dan 08 1927
& Meek 1st g 513 1948

Rich Ter 5s 1952
Rio Grande Juno 1st gu 5s 1939
Rio Grande Sou let gold 45..1940
Guaranteed 19403

Rio Grande West 1st gold 48-1939
Mtge & coll trust 48 A 1949

Ft I Ark & Louts 1st 4 )40. _1934
Rut-Canada 1st gu g 48 1949.3
Rutland 1st con g 4 )4s 19413
St .los & Grand 181 g 4s 1947.3
St Lawr & Adir 1st g 58 1998
2d gold 65 1996

St L & Cairo guar g 4s 1931
St L Ir M & 5 gen con g 5s 1931

Untried & ref gold 48 1929
Registered 

Rly & G Div 1st g 48 1933
St L M Bridge Ter gli g 51. _1930
St L & San Fran (reorg co) 45 1950

Prior lien Ser 13 0s 1950J
Prior lien See C 56 1928
Prior lien 530 Ser D 1942
cum adjust ser A 65____131955
Income Series A 6s 51960

&Louis & San Fran Ry gen 65 '31
General geld se 1931
St Louis & El F RR cons 45-1996
Southw Div 1st g 55 1947

St L pea & N W 1st gu 5s 1048
St Louis Sou 1st gu g 4s 1931
St L SW 1st g 45 bond etre_ _1989
2d g 48 income bond ctts.p1989
Consol gold 45 1932.3
1st termtrim & unifying 58_1952st. paul & IccsilList 4%5_1941

St Paul E Gr Trunk 4345_  1947

-

J J
A 0
F A
M N
M N
V A
A 0
A 0
A 0
3 .1
M S
3 D
M S
A 0
Q .1
Q J
Q F
Q F

J
1

3 1
J il
@ F
J D
3.3 j
A 0
J 3
j

M 5
J D
A 0
3 J
D

3 .p
3

J D
3

J D
F A
3 J
j

F A
M 13
M s
M 5
MN
M N
MN
F A

13
3 D
A 0
F A
MN

M S
F A
J D
j D
A 0
M N
A 0
Apr.

.1
J J
MN
F A
3

A 0
A 0
MN
M N
V A
0

MN
F A
MN
D

A 0
J .1
J j
A 0

J
MN
M N
M 13
3

A 0
J 3
A 0
34 N
J 3
J D
3 .1

J
J .1
A 0
M S
3
J
J

J J
A 0
.1 J
A 0
3 j
J 1
M N
A 0
3 .1

J
3 .1
J J
A 0
Oct.
J J
J 1
J J
A 0
3 J
M 5
MN
J J
D

J J
F A
.1 J

Bid Ask
6112 Salo
8234 Sale
7214 7312
951

- 
___

10614 107
10734 ____
10634 ____
89 Sale
--------86
89 Sale
12914 Sale
9218 Sale
10114 102
8714 88
8434 Sale
--------84
6078 Sale
-------- 5934
8618 8674
108 Sale
9714 Sale
97% 9712

10018 ____
8414 ____
10918 _
102 ____
1033

4- 
_ _

7118 72
9034 ----
100 _ _
9834 110
101% Sale
884 _-__
10412 Sale
10412 Sale
97% Sale
83 Sale
8018 8978
90% 9118
991
4- 

-__
9318 94%
7814 Sale
8714 Sale
87 Sale
98 99
9134..
9118 91
9614 93
9834 Sale
9358 Sale
103 Sale
1087e Sale
11012 Sale
9814 Sale

8438 __
83% 14
82 84
82
95% -957-8
85 8778
7858 79
36 Sale
9814 Sale
8218 83%
92 100
105 Sale
43 Sale
7618 97
99 ----
9618 ____
9012 ---_
9012 __
9012 ____
9012 ----
9412 ---

-941  9513
100%10058
101 ____
10418 ____
10218 ----
10034_
9514 1-02
1001a --__
5778 --__
81% 

- 
--

9434 -95

9113 Sale
9258 Sale
9912 100
7412 7514

10058 101
9314 - 

- 
r -

5 7
6% -___
87 Sale
74 Sale
8714 Sale
7118 74
86%---
7518 767i
95
101 1-02
9418 947
997  Sale
9418 Sale
---- 93
85% Sale
9914 10014
7414 Sale
8934 Sale
10314 Sale
97 Sale
88% Sale
8178 Sale
10012 106
1003  Sale
9018 -_--

98- 
-__

103 10312
9334
8112 thi 

__
Sale

725s 74
8858 Sale
8414 Sale
8312 Sale
9035 -___

Low High
61 6112
8134 8278
7158 733
96 96
10614 Jan'25
10712 Oct'24
10712 Sept'24
8812 8912

Jan'25
8812 89
129 131
92% 9314
1011 Jan'25
8712 8712
84 84%

Jan'25
6012 6114

Dec'24
867e 8678
1063 108
9614 9714
96% 971
9914 Mar'24
841 Jan'23
10914 Jan'25
9114 Aug'24
100 June'24
7112 Jan'25
9034 Dec'24
9812 Jan'25
99 Jan'25
10114 1017s
8858 89
104 1043s
1043s 10412
97 9718
8134 83
90 Jan'25
90% Jan'25
9814 Jan'25
9412 Jan'24
7814 7912
8614 8714
8518 8758
98% 99
95 95 Jan'25
9112 9112
9112 9112
991 997
9314 94
10214 10212
10812 109
110% 11034
98 9814

8434 Dec'24
8312 Jan'25
8418 Sept'24
8214 8214
955 9558
8514 Jan'25
7858 79
3512 3638
97% 988
8154 8214
9214 Dec'24
104% 10514
42 43
96 Jan'25
96 Jan."9412 Aug'24
8934 Jan'25
9012 Jan'25
8912 Nov'24
91 Noy'24___
9518 95%
9412 Dec'24-__
10018 10035
10012 Sept'24
105 Dec'24
9835 Aug'24
10012 10012
101 Jan'25
100 Jan'25
5312 Jan'25
80 Sept'24
95 95
95% Nov'24
9058 9112
9258 9318
9934 9934
7412 Jan'25
10058 10058
9458 9478
514 Jan'25
7 Dec'24
8634 88
735 7412
86 8714
737g Dec'24
8514 Jan'25
7578 Jan'25
94 94
101 Jan'25
9412 Jan'25
997 10058
9358 9414
9214 Jan'25
85 85%
9912 99%
7214 7414
8634 8978
102% 10314
9434 98
8137s 8912
7934 8234
10512 Jan'25
10034 101
8412 Dec'24
9758 Dec'24
10212 103
9218 Jan'25
805 8178
74 Jan'25
87 8812
84 84%
8234 8434
88 Sept'24

No,
73
186
21
15

----
----
----
95

--__
59
89
3

____
3
47

--,
95

---
i

165
59
52

----
----
---
---
---
---
------------
---
___
12
42
22
12
65
241
___
---
-__
-__
207
1161
294
4

-_-
1
2
30
187
102
54
94
105

___.
---
--_
1
4

--_
19
36
57
4

-__
9
12

-__
---__
_
___
-__

1

8
___
-__

- -_.
7
__

----
--__
___

L
-___
12
39
1

___
20
1

--__
--__
38
132
93

____
____
_
5

____
--__
27
80

____
409
2

908
464
139
148
1100
1304
- - _
-2

-___

_--:1
--
57

____
227
26
95

Law High
597 6214
8134 8454
7038 738
95% 9514

10618 1071s
---- ---
_.... - .r.
88 897;
86 88
8812 9014
1271 13312
91 9314
10112 10112
87 8712
84 84%
8314 841i
6012 6114
- - - -
iS18 if%

10614 108
1*6 9714
9534 9714
---- --
-- - . - - 

--10914 109111
--- - --
---- -_„....
71% 72
   
9814 9818
99 99
1003s 10178
8814 89
10358 10438
10318 10514
9635 9718
818  8312
82 90
9018 9814
9814 9814
94% 9412
7814 805
8614 89
8518 90
97 100
95 90
9014 9118
9011 9112
9814 100
93 95
10118 103
108 109
10924 11034
98 984

___._
13 8312
______
8214 - - -_-
9414 95%
85 851e
78 79
35 3612
9712 98%
8113 8335
_ _ -___
1114 106
4178 43
96 9812
96 96___ _ _
8934 8914
9012 91
___ --

- 
___ 

___-95% 951a

___- 
----

-. 9978 101
____ .......
____ _-
___ ____
10012 1011s
101 101
100 100
53% 6414
_ _ _ _
6113 ii
_ ___ ___.
89 95
9258 94
9934 993
7412 7434

10058100's
9258 94%
5 51.

- 
- 
_- - 

- 
--8314 88 

71% 74%
85 8714

- 
_ 
_- - 

___
8514 8514
75% 757
94 94
101 101
94 9435
9914 10014
9134 9414
9113 9214
83% 8512
9938 10012
7114 7414
8514 89%
101% 10315
931's 98
8434 8911
7678 8234

10511 1051s
10034 101
- --- - ---

ia-2 ifir
921s 93
80 8174
74 74
853  8815
8114 8412
80 8434
----

a Due Jan. h Due July. V Due Nov. a 091100 sale.
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BONDS
N.Y. STOCK EXCHANGE

Week Ending Feb. 6.

Price
Friday
Feb. 6.

Week's
Range or
Last Sale t%

Range BONDS t3 Pries Week's
Since N. Y. STOCK EXCHANGE Friday Range or
Jan. 1. Week Ending Feb. 6. Feb. 6. Last &is

113co

St Paul Minn dr Man 48....._1933 J J
1st consol g 68 1933j 8
Sit reduced to gold 4 Hs_ _1933 3 J
Mont ext 1st gold 4s 1937 J D
Pacific ext guar 49 1940.5 .1

St Paul Union Depot 58_ _1972 J J
SIA & A Pass lat gu g 413-- -1943 J J
Santa Fe Pres & Filen 56-1942 M S
Bay Fla & West 6s 1934 A 0
56 1934 A 0

Scioto V dc N E 1st gu g 48_1989 M N
Seaboard Air Line g 4s 1950 A 0
Gold 48 stamped 1950 A 0
Adjustment 58 Oct 1949 F A
Refunding 48 1959 A 0
lat 8c cons 13s Series A_1945 M S

Atl& Birm 30-yr 1st g 4s___d1933 M S
Seaboard & Roan 1st Ss_ _ _1926 3 J
13 & N Ala cons gu g as 1936F A
s. Can cons guar 50-yr Ss_ _1963 A 0
So Pac Col 4s (Cent Pao col)21949 3 D

Registered J D
20-year cony 45 June 1929 M S
20-year cony 58 1934 J D
San Fran Terml 1st 43_1950 A 0

So Pac of Cal-Gu g 58_ _ _,1927 MN
So Pac Coast 1st gu g 4s_ _ _ _1937 J J
So Pac RR 1st ref 46 1955 3 .1
Southern-lot cons g Ss__ _ _1994 3 3

Develop & gen 4s Ser A 1956 A 0
Develop & gen 68 1956 A 0
Develop & gen 635s 1956 A 0
Mem Div lot g 434.3-58_ _ _1996 J J
St Louis Div lst g 48 1951 3 .1

Mob & Ohio coil tr g 4, 1938 M S
So Car & Ga 1st ext 514s_1929 M N
Spokane Internal 1st g 58..1955 3 J
Sunbury dc Lew 48 1936 .7 3
Superior Short L lot 56 g... -e1930 M
Term Assn of St L lst g 4%8_1939 A 0

lot cons gold 5, 1944 F A
Gen refund s f g 48 1953 J

Tex & N 0 con gold 5s 1943j
Texas & Pac 1st gold 5s 2000 J 13
2d gold income 5s 2000 Mar
La Div B L iota 55 1931 J J

Tex Pac-Mo Pac Ter 5348_1984 M S
Tol & Ohio Cent 1st gu 5s_ _1935 J J

Western Div lat g 58 1935 A 0
General gold 5s 1935 J D

Toledo Peoria & West 4s 1917 J J
To! St L& W pr lien g 3346..1925 J J
50-year gold 4s 1950 A 0

T01WV&Ogu4346A 19313 J
Series B 414s 19333 J
Series C 48 1942 M S

Tor Ham & Buff 1st g tis-- ....1946J D
Ulster & Del 18t cons g 58-1928 J D

1st refunding g 46 1952 A 0
Union Pacific 1st g 48 1947.5 J
20-year cony 48 1927 J J

Registered  J J
lot & refunding 4s 82008 M S
lat lien & ref 58 22008 M
10-year perm secured 66-1928 J J

1:7 N J RR & Can gen 48- -1944 M
Utah & Nor gold 56 19263

18t extended 4s 1933.5
Vandalia cons g 48 Ser A..1955 F A
Consol 4s Series B 1957 MN

Vera Cruz & P lat gu 4146 1934 J J
July 1914 coupon on 
Assenting lot 4545 1934

Verdi V I & W 1st g Ss 1926 1111- S
Virginia Mid Series E Ss_ _ _ _1926 M S
General 58 1936 M N

Va & Southw'n lot gu 5s 2003 .1 J
1st cons 50-year as 1958 A 0

Virginian lot 58 Series A._ _1961 M N
Wabash 1st gold 5a 1939 M N
2d gold Ets 1939 F A
1st lien 50-yr g term 4s_  1954 J J
Det & Ch ext 1st g 5.31941 J J
Des Moines Div 1st g 48_1939 J J
Om Div iota 3146 1941 A 0
Tol & Ch Div g 46 1941M 13

Warren 1st ref gu g 3 Hs_ _ _ _2000 F A
Wash Cent 1st gold 4s 1948 Q M
Wash Term 1st gu 334, 1945 F A

lot 40-year guar 48 1945 F A
W Mln W & N W lat gu 58_1930 F A
West Maryland lat g 48 1952 A 0
West N Y & Pa 1st g 5s 1937J J
Gen gold 4s 1043 A 0

Western Pac 1st Ser A Ss _1946 M S
B 66 1946M S

West Shore lot 4s guar 2361 1
Registered 0361 J J

Wheeling & LE 1st g 58_ .... _1926,A 0
Wheeling Div lot gold 66_1928'3 J
Exten & impt gold 5s-... .1i93 (193 OF
Refunding 454o Series A 1966 M
RR lot consol 48 1949 M

Wilk & East 1st gu g 56 19423 D
Will & B F lat gold Sa 19383 D
Winston-Salem S B lot 46. 1960J_ 
Wis Cent 50-yr 1st gen 42_ .1949.5
Sup & Dul div & term lot 48'36 M N

INDUSTRIALS
Adams Express coil tr g 42.-1948
Ajax Rubber 88 1936
Alaska Gold M deb 6.3 A. ..1925
Cony deb 68 Series B 1926

Am Agric Chem 1st Ss 1928
1st ref s f 714.3 g 1941

American Chain 84 1933
Am Cot 011 debenture be_ _ _1931
Am Dock & Impt gu 60 1936
Am Mach & Fdy a f 6s 1939
Amer Republics 68 1937
Am Sm & It let 30-yr 58 serA 1947
68 B 1947

Amer Sugar Refining 6s 1937
Am Telep & Teleg coil tr 46_1929

Convertible 48 1936
20-year cony 4140 1933
30-year coil tr 58 1946
85-yrsideb Sew' 1960
20-year s f 5128 1943
7-year_convertible Co 1925

Bid Ask Low High No.
9414 9512 9414 9414 1
10814 109 10814 10814 1
9812 Sale 9814 985 06
927  9334 9312 9312 1

89 Sept'24
101 Bale 101 10114 14
845  Sale 83 8458 43
101 100 Oct'24 _
1067 ____ 10712 Jan'25
101 - 10114 Nov'24 _
8712 933 8734 8814 8
7834 ____ 794 Jan'25 --
7834 Sale 7812 79 38
7758 Sale 7638 787 718
6534 Sale 641/4 66 282
92 Sale 90% 9214 719
8514 8614 8514 8512 2
10014 10012 10012 10012 1
10238 10218 Jan'25 -
104 ____ 104 Jan'25 _-
8634 Sale 8434 8634 17
81 85 81 Jan'25 - -
961/4 Sale 9678 9718 117
10112 Sale 10012 1018 9
8518 85'2 8514 8534 10
103 ____ 103 Jan'25
93% ____ 944 Jan'25 -5
8878 Sale 88% 891 11
10134 Sale 10034 10184 79
77% Sale 76% 7714 258
10612 Sale 104% 10612 113
10834 Sale 10812 10934 212
9912 ___ 100 Jan'25 -
86 Sale 86 86 6
8312 84 8312 831, 2
101 102 10178 Jan'25 -
8514 87'e 8514 8514 1
9018 ___ 91 Oct'2 -
9912 ___ 95 May'l -
9614 ___ 957e 96 10
10014 10052 100 100 5
8312 84 8312 8384 69
9512 99 99 Dec'24
101 Sale 10038 101 19
88 95 90 Dec'24 - _
988 9912 9912 994 8
99 Sale 9812 99 14
1004 10012 101 Jan'25
9912 100 957 Jan'25
9714 9812 9812 Jan'25 - -
22 3234 374 Dec'24
9934 998 Jan'25 - -
8234 Sale 8214 83 26
9512 -_-- 9958 Jan'25
9512 _ 97 Jan'25
8912 ____ 895e Jan'25 - -
8312 861, 8612 8612 5
90 018 90 90 I
55 571, 55 Jan'25 -
9212 Sale 9158 92'2 92
993  Sale 9914 995 82

98 Jan'25
85% 85% 85 8588 06
105 Sale 10414 10514 93
104 Bale 104 104'2 44
9214 Sale 9214 9214 5
10018 1011 10118 Jan'25 --
9334 ____ 93 Aug'2 -
8612 __- 8658 Jan'2 --
8638 8612 Dec'24
----20 Oct'24 -

20 Dec'24 -
0412 Jan'25

ioo" 100 Jan'25 - --
10018 ---- 10018 Dec'24 - -
100 ____ 10012 10012 1
99 Sale 99 99 2
91 Bale 88 91 72
9614 Sale 9512 9614 216
101 Sale 10038 101 97
9518 Sale 95 9534 77
77- 7758 7712 Jan'25 - - - -
100 ____ 10012 10012 1
8318 90 8234 834 17
7434 Sale 7434 75 5
85 Sale 8412 85 20
7712 ____ 7738 Oct'24 - - -
8418 85 8418 Jan'25
8114 8212 8112 8112 2

84 July'24 -
96 97 9578 951/4 2
6634 Sale 65 6714 360
100 10012 10012 10012 I
80% 8134 8112 Jan'25
93 Sale 9134 93 

11_5

10112 Sale 10114 10112 10
83 Sale 8212 83 16
8014 81 8034 Jan'25 _
10034 Sale 10034 10034 3
991/4 ____ 10034 Jan'25 --
9758 9915 9612 Nov'24
717s Sale 69 7134 36
7412 Sale 7312 7412
6512 Sale 8434 6512
10114 102 10038 Dec'24
81% 8312 8712 8712
8012 Sale 803, 8012
8614 - 8612 87

A

A
N

33
AO
AO
AO
AO
'3
ii
MS
MS
3D
.1
MN
FA

85 8718 8712 Jan'25
98 Sale 96 9878
34 5 5 Jan'25
312 68 5 Jan'25
9914 Bale 9914 9912
10012 Sale 100 10012
984 Sale 9734 99
9118 -___ 9212 9212
10814 10834 107 Aug'24
99 9912 9812
9612 Sale 96 9658
97 Sale 9612 9734
10618 Sale 10578 107
10134 Sale 10078 102
9634 Sale 968 96%
9018 901/4 9058 9058
11118 115 11134 11104
10012 Sale 10018 10052
9534 Sale 95 9618
102 Sale 10112 10218
129 Sale 128 129

75
14

3
11
10

_
141

22
313
51
1

11
101
104
87
205
343
1
1

835
1438
370
35

Low High - Bid Ask Low High No.
9414 95 Am Wat Wks & Elea 58_ __ _1934 A 0 95% Sale 9434 9534 50
10814 10834 Am Writ Paper s f 7-83 1939 .1 J 54% Bale 44744 5054:34 12633

IN 102 Andes Coy Min deb 78 w I__ _1943 JF AJ-

11993538 F-A 101 Bale 100 1088112 316111
17000;84 SaleB a Salel e 102% 10378 501

9814 99 Temp interchangeable etre dep_ _
9234 9312 Anaconda Copper 6s 

7s 

jed1-2 iiiii: Armour & Co of Del 5 Hs_ _ _1943 J J
Armour & Co lst real est 4%81939 J D 

92 Sale 9112 92 6
083814 

Sale 
8718

100 10018 90

92 9312 313

81 844 Comp Azuc Antilla 734.3 ._ 1939 J J

- ---- Associated Oil temp 68 1193457 3 33M5 102 102.2 102 10288 77
873-4 90 Atlanta Gas List Ss  

9

74 7918 Atlantic Fruit 76 ars dep 1934 3 D .9_187_13_44 -2;5;7-8 29187,34 .7.75505: 18 :2255 I 2
74 80 Stamped ct4 of deposit _______
7412 79 Atlantic Refg deb Es 1937 i- 

71-
9812 8 20

843, 9214 Comp Azu Bare 714s  
Hiiis fiii

83% 8612 Barnsdall Corp s f cony 8% A119931 j j 
10314 Sale 103 10314 2

37 

103 103 25912 66 Baldw Loco Works 1st 5s 1940 M N

9934 10012 Bell Telephone of Pa 5s 1948 J j jJ 
10412 105 10412 105 13

1024 Ss 10218 Beth Steel lot ext a f  11926 J J 104
103 10414 1st & ref Ss guar A  

101 Sale I00% 10118 51
903 le

Cons 

51z 
Sale 

100955818 190501 4 :2?2942 88 N

84 8634 30-Yr pm & Imp of 58 .1936 J J 92112 Sale 92

9612 9718 Cons 30-year 534, Series B 1953 F A 
9512 97122 44181 81 Co 30-year 68 Series A_..1948 F A 9678 Sale

9934 10158 Booth Fisheries deb s f 68-.1926 A 0 
88% Sale 8712 '' 8812 100
8434 Sale

8414 8614 Brier Hill Steel 1st 5%8_1942 A 0 
83 8959 567

103 103 B'way & 7th Av 1st c g Ss_ _ .19433 D 75 Sale 75 751/4 20
9438 941/4 Ctrs of dep stmpd Dec '24 hat 

99 Sale 98

8818 891/4 Brooklyn City RR 58 1941 I - 7 
73 75 7518 751 8 5

1 9218 93 92 Jan'25 __ _
10014 10134 Bklyn Edison Inc gen Ss A_ _11993409 .1 .1 9978 Sale 9958 100 245

9912 100 Bklyn Qu Co & Sub con gtd 5s '41 M N 

10434 105 1041/4 105 4
___ ____ 107% Nov'24

733, 7714 General 6s Series B 
703 1061/4 General 76 Series D 1940.53 D3
10834 10934 Bklyn-Man R Tr Sec 68_  _1968 J J 8734 Sale 87 88 iiii

8825%14 86 8312 
 lOt 58 

Brooklyn Rapid Trans g 58_ _1945 A 0 

6914 Sale 6812 70 1_0_
7838 ___ 80 Jan'25 1941 J J

8312 86 1st refund cony gold 4s_ _ _2002 J .1 

90 Nov'24
98 June'24 ---lop% 102 Trust certificates 

-___ --_-
3-"Ce7rt%ificasectesuredof drosii .. __ 1_9! __ j j 

81 Dec'24

100 70928 Bklyn Un El lot g 4-58  

--------10912   Sept'24
____ ____ ________ 120 Nov'24

177% Dec'24 ---_iii-4 "ii " Ctfs of deposit stamped _____ - -

-4i7-8 idi
821l 833, Stamped guar 4-58 

Bklyn Un Gas lat cons g 5s_ _111999455°95 FI-AA
7s  

84 Sale 83% 8418 13
8338 841/4 834 a 1

10014 101 Consol 58 

-iii1-2 -4197.8 Cal Petroleum 6 Hs temp.. _11993337 AM ON

9812 99 Bush Terminal Ist 49 

955s 9578 Building 55 guar tax ex_11996505 3A Oj
9636 981/4

8212 84 Camaguey Sug 1st 8 f g 70._ _1942 A 0
9952 99% Canada SS Lines let coll a 1 76'42 M N 998312

_ al G & E Corp 5s 

Buff& Susq Iron s f 5s 
1st lien & ref 6s Series A_ _11994372 MM NN 1103583s -_ : -_-_ 11608334 35150'82385 -8.-

1932 J D 917e ____ 9212 Oct'24
98'I 1952 A 0 86

M N 101 8898a:6111e 10899068312 J a 61101 ,13,27148 _ I_ ... J8_

10995142 Sale 99 100

984711: Sale958 9N5084 
Jan'25

9638

338 10212 10318 21?

-Iii1-2 -661-2

8514 8612 Cent Foundry 1st a f 66 1931 F A 95
90 9218 Cent Leather 20-year g 58_ _ _1925 A 0 100 8 1 00
55 60 Registered 
g034 9212 Central Steel 88 
9814 9952 Cl, G L & Coke lot gu g 58-1937 J J 98% Sale
98 98 Chicago Rys lot 5a 

1941 M N 12'8 
10014 994 in14 W:54 --i-aA 0 

1
12.709:°1.4 

Sale 1073o

7 

84 

8 !al: '171751

9814 0878 9

97 97 Canada Can Elec Co 6.3 1942 F A
8958 89% Cent Dist Tel lot 30-yr 56_ _1943 J D

8418 88 Chile Copper 8.3 Ser A 
1927 F A 84 Sale
1932 A 0 11012 Sale 109 11012 371

10418 10514 Cincin Gas & Elec lot & ref 6856 A 0 100 Sale
10334 1045, 5140 Ser B due Jan 1  

61 
A O 10 110134 % 

 100 
18

924 9212   Clearfield Bit Coal lot 48_ _119940 
jJ 781 -8-i-

10118 10118 Colo F & I Co gen 8 f 5s____1943 F A 91 Sale 91 91
Col Indus lot & coll 55 gu_1934 F A 8234 Sale 8134 8234-ails "864 Columbia G & E 1st 59 19273 J 10058 Sale 10912 10034
Stamped  1927 J J 1001, 10078 10012 10034

Col & 9th Av lot gu g Ss_ _  1993 M S 1084 14 12 Jan'25
...-i-ii i ...ii: Columbus Gas 18t gold 55.. _1932 3 .1 99 9918 9812 Jan'25

Commercial Cable 1st g 4a 2397 Q J 7258 76 7214 Jan'25
9985 100 Commerclal Credits f 68___ _1934 M N 9914 Sale 9918 99l4

Commonwealth Power as_ _1947 M N 10012 Sale 9914 70012
Computing-Tab-Rae 8 f 68_1941 J J 10312 -. -- 103 100348

93% 99 Conn Ry & L 1st & ref g 4348 1951 J 
9018 9

844 91 Stamped guar 4148 19513 901/4 93 9018 9058
95 9614 ens Coal of Md lst & ref 58_1950 894 Sale 88 8914
10014 1011/4 ons'd Pr & Ltg 1st 6148_ _1943 M it 10112 Sale 101 10112
9412 9534 Coot Pap & Bag Mills 6 Hs _ _1944 F A 8812 Sale 8836 8812
77% 7734 Con G Co of Ch 1st gu g Ss_ -1936 J J 9818 ---_ 98 Jan'25
9912 10012 Consumers Power 1st Ss_ _ _ _1952 M N 9314 Sale 9288 94
8134 8312 Corn Prod Refg 8 I g Ss 1931 M N 9058 July'24
74 7512 101 25-year s f 55 1934 M N 10118 ____ 10024 101
8412 85 Crown Cork & Seal 6a 1943 F A 75 7534 7534 755

- 
Cuba Cane Sugar cony 78.. _1930 J J 9334 Sale 9312 190511785 

141-2 -8418 Cony deben stamped 81930 J J 10012 Bale 100 
8112 8212 Cuban Am Sugar 1st colt 88_1931 M S 10734 10778 10785

- - Cuban Dom Bug lot 710-1944 MN 98 Sale 973
-1.715T3-4 -957; Comb T & T lot & gen 68.....1937.3 J 9712 Bale 9712
6318 8714 Den Gas & EL Ist&ref s f g 5s '51 M N 93 Sale 93
700 10012 Dery Corp (D G) 78 1942 M S 8112 Sale 7912
8712 821/4 Detroit Edison lot coil tr 55.19333 J 1013, ____ 102
94.514 93 1st & ref 58 Series A_July 1940 M 5 10014 Sale 100
10014 10112 lat & ref 6s Series 11July 1940 M 13 1075, Sale 107
8784 83 Det United 1st cons g 4 Hs_ _1932 J J 91 917 91
7984 81 Dold (Jacob) Pack 1st 68_1942 M N 86s 87 86
10034 101% Dominion Iron & Steel 5s...1939 J J 6676 68 66
99% 101 Donner Steel 78 1942 3 J 91 Bale 9034

du Pont (El) Powder 4%6_1936 J D 914 _.... 9012
-ii- -ifs; duPontdeNemours&Co 730 1931 M N 107 Sale
72 7412 Registered 

M N6314 6512 Duquesne Lt lot & coil 88___1499 J 
lot coil trust 53,4o Series B_1949 J J 10472 - - - -

East Cuba 81111 15-yr a t g 7%6'37 MS 10434 Sale
793, 8012 Ed El III Bkn 1st con g 4s___1939 J J 9114 Sale
854 8714 Ed Elec III 1st cons g 58-1995 J J 10114 106

Empire Gas & Fuel 7 Hs_ _1937 M N 101 Bale
Equit Gas Light 5s 1932 M 8 9812 100

85 8712 Federal Light & Tr lot 58._ _1942 M 5 9214 Sale
941/4 987 lot lien 68 stamped 
5 

1942 M 13 101 Sale
5 Conv deb 78 Ser A  1953 M 8 11512

5 5 Federated Metals of 78 1939 1 D 10412 Sale
9814 100 Fisk Rubber lot of 86 

99434 10012 Ft Smith Lt & Tr Iota Ss_ _ _1193461 M 5 
03

M 13 
171 Sale74__l__

9658 99 Frameric Ind & Day 20-yr 7148'42 .1 J 95 Sale
971 9312 Francisco Sugar 714s 1940 M N 106 Sale

Gas & El of Berg Co eons g 561949 J D 9838 --- -
-ig - i6O" " Gen Asphalt 

mimes19 
11024 1_0_5_ 04_

91'8 9678 General Baking 1st 25-yr 60.193369 A 0 
05 

J D 
9512 9734 Gen Electric deb g 3%8 1942 F A 84 Sale
10388 107 Debenture 53 1952 M S 10334 Sale
9912 102 Can Refr lot of g ee Ser A 1950 F A 101 1014
96% 9678 German Can Elec 70 w 1_ _ .19453 J 9334 Sale
901/4 91 Goodrich Co 614s 1947 J J 1035, Sale
11012 115 Goodyear Tire et Rub 1st of 1941 MN 120 Sale
1001/4 10112 10-years f deb g 8.13 

101 1024 Stamped   
9?! E. t 12'4 8:91495 9618 Granby Cons M 13 & P con 6:1 ......

12534 13012 Cony debenture as 
1928 M N 96 Sale

Gray & Davis 711 
1925 M N 9870848 ittele

Gt Cons El Power(Japan)76.11993442 FF AA 

90932 0 

Great Falls Power 1st of 5s 1940 M N 100 102

Havana Elec consol g 58_ __ A952 F A

5542 351 s3 8418Hackensack Water 48 
Havana El By L & P gen 56 A19. 86 8612

Hershey Choc lots f g 60.-1942 M N 1094384 109451142

Range
Since
Jan, 1.

icki
-

-giq WI;
ioi" Sale

1063a
1074
10512
10412
10414
9114
10112
100
100
90
101
133
104
109%
7712

Low Illoh

7
13
29
19

_
- - - -
22
61
11
6
2
40
37
8
21
135

4
2
48
102
11

9818 202
9712 8
9312 24
82 66
100.4 7
101 28
10712 55
9114 3
885.3 18
6812 2
91 35

Jan'25
10734 181

Jan'25
10618 65
10518 18
10444 109
91% 3

Jan'25 -__5
101 443

Jan'25 - _
9118 2
102 15
133 3
10412 33
11034 38
7712 1

9334 95 27
105 106 14
9818 Jan'25
10118 Jan'25
105 105 3
84 84 3
10112 103 55
101 101% 6
9334 937 34
10214 10388 119
1191/4 12014 180
10812 109 63
96 Jan'25 -
934 96 4
9878 9914 22
94 9434 21
90 9034 48
991/4 100 3
831/4 Jan'25
86 8612
93% 94
10378 104

_
43
12
22

9212 95%
454 54%
43% 5034
99% 1014
10212 104
100 100%
9712 9314
85 8812
9112 9312
101% 102%
971/4 9784
18 24
22 22
9714 9912
102 103
103 104
10212 105
10012 10114
10014 1014
934 951/4
9014 99711
9314 9712
8512 8812
8278 85
97 9914
7212 754
73 7518
9058 93
9914 100
10414 105

821* 88
664 71
80 80

83 -a1-1
83 83%
9914 10131
168 16334
10714 10838

8486
864 89
93% 95%

9918 100
10034 1034
93 93
9684 9914
10712 1071/4
10014 100%
95 9514
70018 10012
9914 994
111 114
984 9918
8028 854
109 1114
99% 1004
7004 102

91 9238
so 8234
10018 1014
100 10118

914 12
9812 984
724 7212
99 994
97% 10012
10114 103%
904 9018
89 92
8612 894
70018 10112
8712 89
98 9812
904 94

i664 1013
75 77
9312 96
99% 100
1117% 108%
9854 9818
97 974
9212 9311
75 82
100 1024
9918 10114
1063s 108
9012 92
82 87
65 6812
88% 915s
9012 904
10188 1084
10718 1074
105 10612
104 106
104 105%
91 93
1014 1014
9714 10134
100 10014
88 9412
984 102
116 136
104 10611
108 11034
7612 784
924 95
10434 106
9818 98%
101 10178
104% 105
8.1 84

10112 10514
700% 101%
9334 944
10022 10352
119 12014
108% 109%
95 98
9318 96
95 9958
92 95
8934 914
99% 101
8332 85
85'2 8612
9212 94
10372 10412

d Duo may. • Due June. h Due .Tuly. 4 PUO MSC Option sale.
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688 New York Bond Record-Continued-Page 5
BONDS. 3:2

b•SN.Y. STOCK EXCHANGE
Week Ending Feb. 6.

Hoe (R) & Co 1st 630 temp.1934 A 0
Holland-Amer Line 6a f14,0_1947 M N
Hudson Co Gas 1st g 58_ _ __1940 M N
Humble Oil & Refining 5345.1932 j j
Illinois Bell Telephone 58___
Illinois Steel deb 434s 
Ind Nat Gas dr 011 58 

11995362 eteM NNIndiana Steel let 522 
Ingersoll-Rand let 55  1935 j j
Interboro Metrop coil 4 Ha 1956 A 0
Interboro Rap Tran 1st 5s_1966 j
Stamped 
10-year 65 

370 1199322 4,4V-Cis
let Agric Corp 1st 20-yr 5s. _1932 NI N
Stamped extended to 1942- m N

Inter Mercan MarInes f 5s1941 A 0
International Paper 58 1947 j j

lat & ref 5s B  1947 j j
Jurgene Works 622(flot p7Ice).1947 .1 J
Kansas City Pow & Lt 581952 M S
MUMS Gas & Electric 68_4.1952 mF Ag
Kayser & Co 75 1942 
Kelly-Springfield Tire 8/3_1932 M N
Keystone Telep Co 1st 5s_1936 j j
Kings County El & P g 58 IM

A
A 
0 
0

Purchase money Se 
Kings County El let g 48_4_19449, F AF A
Stamped guar 4s  

, 

Kings County Lighting 5s-1954 J
Ms 1954 J j

Kinney Co 7365 1,95306 mj Ds
Lackawanna Steel 55 A 
Lac Gas L of St L. refdrext 58_1031 A 0

Coll & ref 5348 Series C_1953 F A
Lehigh C & Nav 5 430 A 1954 J
Lehigh Valley Coal 58 
45 

1933 j j
1933.j j

Lex Ave & P F Ist fru g 58-1993 M
Liggett & Myers Tobacco 70_1944 A 0

ba 
Lorillard Co (P) 78 199-11 F A 41

be 1951 F A
Louisville Gas & Electrtc 58.1952 MN
Lower Austrian Hydro-Elec Co-
lets I 6)4x let Ws 1944 F

Magma Cop 10-Yr cony e 78-
19T A JSugar Manati 73es 

Manhat Ry (NY) eons g 43 2,211 3, g
2d 4s  '

Manila§Electric 7s 1942 M N
Manila Elec Ry & Lt e f 55._1953 m g
Market St Ry 75 Series A. _ _1940 Q
Marland Oil s 1236 with warra8 '31 A 0
Without warrant attached.-- - A 0
736s Series B 1931 F A
do without warrants 

Maxwell Motors f 7s 1934 m
Metr Ed 1st & ref gas Ser B_1952 F A

lat & ref 58 Series C 0153 J j
Metropolitan Power 68 1953 j
Midvale Steel & 0 cony s 1581936 m
Milw Elec Ry & Lt eons g 58.1926 F
Refunding & eaten 4348..1931 j
General 58 A 1951 

j1st 58 B  j ifj
let dr ref g 6s Series C _ A953 m g

Milwaukee Gas Lt let 48..,.1927,M N
Montana Power let 5s A_ _ _1943 J j
Montreal Tram 1st & ref 50_1941 J J
Morris & Co 1st f 4 Hs._ _ _1939 .1 j
Mortgage-Bond Co 4s Ser 2.1966 A 0
10-25-year 55 Series 3_1,932J (3J

Murray Body 1st 635s  
34 

Mu Fuel Gas let gu g 5s___ _19471M N
Mut Un gtd bonds ext 4% 194I'M N
Nassau Elec guar gold 48 1951,1 J
National Acme 733s 1931 j D
Nat Enam & Stampg 181 58.1929 .1 D
Nat Starch 20-year deb 5s 11995302 J J
National Tube 1st 55  

m N

Newark Consol Gas 55 1948:2 D
New England Tel & Tel 58..19521,1 D
N Y Air Brake 1st cony as_ _1928 M N
N Y Dock 50-year let g 4s_ _1951 F A
N Y Eason 1st & ref 630 A.1941, A
N Y Gaa El Lt & Pow g 55 19482 D
Purchase money g 4s 1949 F A

NY L E&West C &BR 5 H51942 MN
N Y Munic Ry 1st s 58 A_ .1966 j
N Y Q El L & P 1st g Ss__ - -1930 F A
N Y Rys 1st R E dr ref 484._1942 j

Certificates of deposit 
30-year ad) Inc 55.. Jan 1942 A 0

Certificates of deposit 
N Y & Rich Gas 1st 138_1951 m N

NY State Rye let cons 4 Hs_
11996622 MM NN6345 

NY Steam 1st 25-yr6sSer A 1947 M N
NY Telep 1st & gen s f 4355.1939 MN
30-year deben s f 65_ _ _Feb 1949 F A
20-year refunding gold 623.1941I A 0

Niagara Falls Power let 58..1932 j
Jan 19321A 0Ref &gen 644 

Niag Lock & 0 Pow let 58..19541M N
Refunding 13s Series A__1199552 m s8'F A

Nor Amer Edison 6a 
Secured 6 f g 6 He Ser B-19441M S

Nor Ohio Trac & -ight 6s.1947 M
Nor States Pow 25-yr bs A.194l A 0

let & ref 25-yr 68 Ser B__ _1941 A 0
Registered  A 0

Northwest'n Bell T let 75 A.1941 A A
North W T 1st Id g 4348 gtd_1934
Ohio Public Service 73423-1946 A 0
78 1947 F A

Ohio River Edison 1st 65 1948 J
Old Ben Coal 1st 68 1944 F A
Ontario Power N F 1st 55....1943 F A
Ontario Transmission 55._ 1945 M N
OtIs Steel 85 1941 F A

1st 25-yr s f g 736e Ser B 1947 F A
Pacific dr El gen & ref 58_ _1942 J J
Pac Pow dr Lt Ist&ref 20-yr bs '30 F A
Pacific Tel 4 Tel 1st be 1937 J J

513 1952 M N
Pan-Amer P & T 1st 10-yr 7s1930 F A
Cony s t 68 1934 temp MN

Park-Lox St leasehold 630-1953 J

Price
Friday
Feb. 6.

Week's
Range or
Last Sale

u
Range
Since
Jan. 1.

Bid Ask
10112 Sale
8434 Sale
9912 Sale
100% Sale
9784 Sale
9338 Sale
91 9134
10112 Sale
99,4 ----
11 _
7012 Sale
70 Sale
77% Sale
9314 Sale
754 77%
7518 77
91 Sale
8914 Sale

93 Sale
9678 Sale
107 Sale
103 Sale
9918 Sale
751g ----
101%
117 Sale
77% Sale
754 77
90 93

105- - 
_

10612 107
9112 Sale
98% 9854
9658 Sale
971
4- 

- -
10018 101-

414
11738 Sale
98% Sale
11518 Sale
9612 Sale
9334 Sale

Low High
1014 102
844 85
9814 9912
10012 101
9712 98
9314 9315
9012 91
10114 10212
9914 9914
11 Jan'25
6914 70%
69 7014
7512 7778
9234 9338
7218 Jan'25
70 70
90 9112
8812 8912
84 Mar'25
9038 9338
9612 9738
100 101
10212 103
98 99%
8312 834
10138 101%
117 11718
7734 77%
7714 7714
894 Jan'25
104% 10538
1087g Jan'25
91 9112
9812 9912
9618 96%
9712 Jan'25
101 101
895* Sept'24
41 Jan'25
17% 11778
98% 99
1473 11518
9612 96%
92% 9334

No
45
52
22
70
81
33
6
59
5

235
853
142
181

4
348
119

148
101
25
25
95
5
1
3
1
4

14
32
162

6

16
67
2
26
51

8514 Sale 8514 8512 35
127 Sale 12211 127 47
10014 Sale 100 10012 144
6334 Sale 6212 6334 83
5412 Sale 544 543 9
977  Sale 99 100 115
8.55* 86% 8512 8512 6
9834 Sale 9812 9914 29
130 135 130 135 10
106 Sale 106 106 26
12518  30 Jan'25

1-0512 105 Jan'25
105 Jan'25 _ _10184 Sale 11)111 103 9

0318 93 93 8
101 10134 1004 10134 3
9012 Sale 894 9013 167
10078 Sale 10012 101 12
9514 9512 951 9512 13
9734 Sale 9034 9814 16
8612 Sale 8512 864 27
10034 Salo 9938 10034 39
9834 Sale 9834 99 14
99 Sale 9814 9912 58
9434 9514 94% 0478 29
8212 Sale 81 8212 42

774- - 
_ 7412 June'24

96 9614 9638 9638 1
9812 Sale 9738 9812 127
95 9612 9612 Jan'25

98%- - - 
_ 9518 Aug'24 _

61% 62 62 62 6
93 Sale 9218 93 23
99 Sale 99 99 1
9914 - - - - 9934 9934 1
101 10114 101 101 2
99 9978 99 Jan'25
9934 Sale 9934 10014 51
104 Sale 104 104 26
8013 Sale 80 8012 5
11434 Sale 11412 115 65
10014 102 10112 102 7
8614 87 86% 8612 22

10112  
8012 _- 8112 Apr'24
9978 100 100 1
514 Sale 4934 5114 176
5114 Sale 4934 513* 85
47 Sale 412 47 5
47 538 478 5344 37

1004 100 100 2
667  Sale 68 6678 63
87 907g 9012 Jan'25
994 Sale 98% 9914 24
eve sale 9632 0012 114
10844 Sale 10814 10834 71
10653 Sale 10614 1065* 104
10034 101 1001s 10034 34
10412 Sale 10412 105 7
10578 10514 10514 1
10534 10514 10512 1
99% Sale 9028 10014 101
10234 Sale 10214 10314 110
9412 Sale 9212 9412 95
9534 Sale 944 9534 80
10234 Sale 10312 104 14

9314 Jan'25
10712 Jan'25 -

95 9512 95 Jan'25
11012 Sale 11012 111 7
109 110 10738 10712 8
10014 10028 1004 101 7
98 Sale 970* 98 24
99 Sale 98 99 18
9712 Sale 9712 9918 3
10014 Sale 997 10014 29
95 Sale 94 05 33
96 Sale 9414 95 111
9828 99 9834 99 7
101 Sale 9912 100 41
9334 Salo 9318 9312 95
10514 Sale 105 106 51
11012 Sale 1085* 11114 1324
954 Sale 95 96 16

Low High
100% 10212
79 85
9818 9912
9912 101
97 98
9234 93%
8712 91
10114 1024
9914 9914
11 11
68 7078
6712 7014
72 77%
9214 93%
6934 7218
6314 70%
88 91 12
87% 8912

88 9335
95% 97%
9414 101
10112 103
97 9938
82 8312
10012 101%
114% 118
75 7714
74% 774
89 8914
103% 105%
10778 108%
89% 9112
9814 9914
9514 96%
9554 9712
100 101

41 41
11712 118
9734 99
11414 11514
96 97
90% 9334

854 8512
122 132%
99 10012
62 63%
54% 5434
974 100
85 8512
9812 99%
130 140
105 10134
130 130
105 105%
105 105,4
101,2 10311
9112 9118
100% 101,,
874 9012
100 101
95 9512
95% 984
84/8 81%
99 10034
9614 99
0758 9934
04 9478
7813 8212

-6(i4
97 9812
9512 9612

-60 4 63
9218 94
99 99
99% 10112
101 101
99 9914
9978 10058
104 104
7734 8012
11234 115
10012 10212
86 8718

-663-4 1-66 -
45 5114
42% 51%
418 538
378 512
994 meoa 6814
88% 90%
9712 9912
9512 961:.
10778 10834
106'4 107%
10018 10214
10334 105
1(1412 106
10438 111512
96% 100,4
10034 103,4
9218 9412
93 9534
103 10512
931.1 9314
107% 107%
94% 95
108 111
10738 11014
9812 101
9714 9818
98 99%
97 994
9814 10014
9112 95
9312 95
98 99%
9914 100
9212 9313
10412 10
103 11114
95 9612

BONDS .t. -..
N. Y. STOCK EXCHANGE t:Week Ending Feb. 6. ', -.

-

Pat & P9.518.4C G de El cons 58 11994479 M sel s
Peon Gas & C Ist cons g 69_ _1943 A 0
Refunding gold 58 

Philadelphia Co 68 A 1944 F A
530 1938 M 8

Phila.& Reading C & I ref 59_119733 m.1 sJ
Pierce-Arrow 88  9

4 

Pierce 011 s f 8a 19312 D
Pillsbiry Fl Mills 20-yr 6s...1913 A 0
Pleasant Val Coal 1st g 5 f 58.1924 .1 .1
Pocah Con Collleries 1st s t 561957 .1 „I
Port Arthur Canal & Dk 68 _1953 F A
Portland Gen Elec 1st 58_1935 J J
Portland Ry 1st & ref 5s 1930 MN
Portland Ry Lt & P 1st ref 581941 hiF NA
Os B  

,

1st & refund 7)45 Ser A I946 M N
Porto Rican Am Tob 8s 1931 M N
Pressed Steel Car 522 

1Prod & Ref 51 88(wIth war'nts1933 .1 j31 .1 D 
Without warrants attached.- J D

Pub Serv Corp of N J gen 58_ 1195494 FA OA
Secured g 138  

9 

Pub Sera, Elec & Gas 1st 5301959 A 0
,31112 Serv El Pow & Lt g 68_119931 JA 0,

Remlngton Arms as 
Punta Alegre Sugar 75 

1937 M N
aepub I & 8 10-30-yr 55 8 L 1910 A 0
5345 19532 J

Robbins dr Myers 5 f 78 1952 .1 D 7012 7412
Koch dr Pitts Coal & Iron 55_1946 ea N 9078 _ _ _ .
Rogers-Brown Iron Co 78___1942 M N 8318 8312
it .los Ry Lt Ht & Pr 58.._l937 MN 8512 86
It Joseph St- Yds 1st 4401930 J J 95
It L Rock Mt & P58 

St Paul City Cable 58 
St Louis Transit 55 

- J J
1924 A 0 7414 

781937 J J -

138_ 6.42-1W -7812 -4.1-3;

95'4 Jan'25
Saks Co 724 1912 M 5 1055  1-0-7-- 10612 lova
San Antonio Pub Ser 6s 1952 J 5 10118 __ 10118 10114
3haron Steel Hoop 1st 843ser A 41 M g 10612 Sale 10612 10034
shertleld Farms 6345 1942 A 0 106 10612 10618 106%
3Ierra & San Fran Power 542.1019 F A 91 Sale 3
ilnelair Cons Oil 15-year 75.1937 M g 94% Sale 94% 95142

1st In coll tr 13s C with warr 1927 2 D 1154 Sale 11512 117
1st lien 634s Ser B 1934 J 11 9012 Salo 8934 9034

sinclalr Crude 011 pur 530_1925 A 0 100,i 1005* 10012 10012
3-yr 63.4 notes At 1928 F A 10012 Sale 101 101
3-yr 61/4 notes A Feb 15 1926 F 14 101 10114 9913 103

Sinclair Pipe Line 55 
Skelly 011 6H% notes 

1912 A 0 851s Sale 8414 86
1927 A 0 11014 Sale 115 12038

Swab Porto Rico &tzar 75..1911 ..1 0 102 10214 102 10212
Soot!) Bell Tel & Tel 1515 1551911 J J 9934 Sale 9912 100
s'west Bell Tel let & ref 5s. _19.54 F A 9712 Sale 9634 9712
Southern Colo Power 6a__ _ _1947 .1 J 96 Sale 9412 06
Spring Val Water g 53 1918 M N 97 9712 97 9714
'Rand Gas & El deb g 6345_1933,31 g 114 Sale 113 11612

1930 M N 9934 100 99% 100Standard Milling 1st 5s 
Steel & Tube gen s f 7s Ser C 1951 .1 J 10634 Sale 1065* 107
Sugar Estates (Oriente) 7s_ _1942 M S 9712 Sale 97 971
Superior 011 1st 8 t 78 1929 FA-I 98 987  9812 Jan'25
Syracuse Lighting let g 58_1951,1 D 977  9834 9814 Jan'25
Tenn Coal Iron & RR gen 58.19511J J 10078 Sale 1007s 101,4
l'ennessee Cop 1st cony 68_1925 M N 101 Sale 1003* 101
Tennessee Elec Power 1st 68_191712 D 100,2 Sale 100 101
Third Ave 1st ref 48 1960,j .1 5712 Sale 5614 5712

Adl int 5s .5.4-ex N Y.....a1960A 0 4714 Sale 4612 475*
Third Ave ay 1st g 58 1937IJ J 9438 05 95 Jan'31
Tide Water 011 10-yr 614s..1931 F A 104 Sale 103 104
Toledo Edison 1st 75 1941 M 5 10912 Sale 109 10912
Toledo Trac Lt & Pr 6% notes '25 F A 10012 Sale 10012 10012
Trenton G & El 1st g 5s I919 M 5 9734  97 Sept'24
.Inderged of London 4 Hs...1033 J J 9014 _-__ 9018 9018
Income 65 11144 J J 8718 ___ 8618 8618

Union Bag & Paper 1st M 624.1942 M N 9612 97 9614 97
Union Nice 14 & Pr 1st g 55_1932 M 5 997  10018i 99% 991
Bet dr ext 58 1933 M N 09 Sale 1 99 9915

Union Elev Ry (Chic) 5s__ _1945 A 0 74 76141 77 Dec'24
Union Oil 1st lien s f 58 _ _ _ _1931' .1 J 991  100 I 9934 100
30-yr 68 Ser A May 1912 F A 10212 Sale ,10212 103

Union Tank Car equip 7s___1930 F A 104 Sale '10334 10412
United Drug Os tempy 1944 A0.1 t02144 Sale 101 10218
United Fuel Gas 1st s f 65._ _1936 J J 10012 Sale ,100 100
United Rys Inv 5a Pitts Issue 1926 MN 10018 Sale 100 10012
Stamped  100 10018 100 10018

United Rye St I. 1St R 4s___ _1934 .1 J 7234 73141 7234 73
United SS Co 15 yr 6s ...... 1937 M N 95 Sale 9234 95
United Stores Realty 20-yr 69'42 A 0 103 Sale 10212 103
U S Rubber 1st & ref 55 ser A 1917 J J 8614 Sale I 8558 8014
10-yr 734% sec notes 1930 F A 16634 Sale 10638 107

US Smelt Ref & M cony 63_1926 F A 10038 Sale 1003* 10134
U S Steel Corpreounon_ _d1963 MN 10514 Sale 105 106
s 110-60-yr 5st regIstered.d1963,M N --__ .___ 105 Jan'25

Utah I.t & Trac 1st & ref 58_ _19441 A 0 86 Sale 8512 86
Utah Power & Lt 1st 58_ _1014 F A 94 Sale 9214 94
Utica Elec LA Pow 1st 22155_1950 J J 9914 -__ 9918 Dec'24
Utica Gas& Elec ref & ext 58 1957 J J 9812 Sale 985* 9812
Victor Fuel 1st 815s 10532 J 5314 ea 53 Jan'25
Va-Caro Chem 1st 7s 1947 J D 86 Sale 824 88

Certificates of deposlt ______ ____ 8312 Sale 80 8334
Certificates of deposit atmixt ____ 8014 Sale 78 8014

730 with & without war_ _1937 2_13. 44834 Sale 485 
Jan'25

492,2Certif5 of dep with warrants- ---- 47

Iron Coal dr Coke 1st g 5s 1949 M g 92%
Cert fs of dep without ward' __ _ 42 4937 945134

Jan'25
Va Sty Pow let & ref 5s 
Vertient Sugar let ref 7s 1942 .1 0 9112 9212

1943 J J 9412 Sale 994114 gig
es 

Warner Sugar Refin 1st 75..1941 J 13 99 Sale 95 9912Warner Sugar Corn 1st 78-1934 J J 8612 Sale 8414 87
Wash Wat Power s f 58_ _ _ _1939 J J 9934 10012 10012 Jan'25Weatches Ltg g 58 stmpd gtd 1950 J D 995* 100 100 100
West Ky Coal 1st 75 1944 M N 10118 10112 101 101
West Penn Power Ser A 524_ _1046 M S 96 Sale 9534 96

1st 40-year 6428eries C___ _1954 1 D 10514 Sai e 1057 1057
1st 75 Series D 1946 M 23 107 Sale 101378 107
let 58 Series E 1983 M Et 95 Sale 947 gala
1st 530 Series F 1953 A 0 10111 1015  10112 1017sWestern Electric deb 55.. _1944 A 0 987  Sale 9812 987

WesternI&yearUonlostigcoll tr cur 53_1938 1 J 99 100% 9912 10014Fund real estate g 4348.1950 M N 9314 9434 9334 9414 19313 F A 11112 Sale 111 11112Westinghouse E & 1)1 75_4_1931 M N 108 Sale 1075* 10814Wickwire Seen Steel 1st 78_1935 1 J 8318 Sale 83 8514Certificates of deposit  8412 Sale 84 
8Mays-Overland s f 83.4s_ _ __1933 M S 100 Sale 100 1005%

Wilson & Co 1st 25-yr 8 1 68.1911 A 0 931  Sale 9312 94
10-year cony a f 1322 1928.0 D 654 Sale 6514 6812Certificates of deposit 

-- A 
_ 6518 ____ 6512 Jan'25

10-yr cony s f 7 Hs D1931 F 66 6678 6 • 68
Certificates of deposit ______ 66 67 5 Jan'25

Wincheater Arms 7348 1941 --Al 10134 Sale 1 J, 101%
Young'n Sheet de T 20-yr 611_1943 J 1 9918 Sale 9913

Price
Friday
Feb. 6.

Week's
Range Or
Last Sale

Bid Ask Low High
9812 9712 Jan'25
107 1081g 10814 Jan'25
9511 Sale 9538 96
10412 Sale 103 10434
9412 Sale 9412 95
10014 10012 9934 1004
9412 Sale 9413 9528
10312 Sale 103 105
10112 Sale 10114 1015s
9712 985* 9712 Jan'25
9318 94 9312 94
995* Sale 995* 100
99 9912 99 99
9312 Sale 934 9312
8438 Sale 8438 853*
98 Sale 9712 9818
10578 Sale 1057 107
106 107 106 Dec'24
954 Sale 944 9514
11412 1147s 114 11414 11
110 11018 110 110-4 18
1047s Sale 10412 10478 15
97 Sale 9514 97 350
100 Sale 99 100 54
10418 Sale 104 10438 28
105 Sale 1045* 105 32
91 Sale 89 9112 9
9514 9534 954 954 4
9218 9234 917s 9212 27

7312 Jan'31
90 Aug'24

No,

28
33
44
35
53
11
7

2
11
1
4
27
74

-118

8312 8314 7
8512 Jan'25

16
3

27
13
10
3
20
323
1644
347
21
139
483
196

2443
37
19

288
91
6
75
7
62
23

_
12
7
79
80
201

_
88
21
5

2
3
23
3
18
1
25
22
26
56
35
11
4
21
5
13

253
42
18
120

_
83
110
2

ioii
45
30
204

.4._
9

_
30
9
35
82

10
8
39
3
5
13
18

231
12
18
43
92
53
31
26
413
2

41
1
14

251

Range
Since
Jan. 1.

Low High
9712 9713
107 10814
9434 96
101% 104%
9334 954
9934 10134
94,4 88%102% 105
9958 102
97 9712
9318 94
9912 10014
9842 99
9212 95
844 8534
94 981e
1051g 107

6354 IF{
104 1154
110 11013
10411 104%
95 97
9878 100
10212 10513
10234 106
8814 92
9313 95%
9134 927e
67 734

821s 831s
854 8552

-fira 818.
74 8112
95 95
106 1074
9912 10114
105% 107
105 106%
90 921e
88 954

10.514 117
82% 9034
9012 10013
994 101
9912 10114
82 86
106% 120%
102 10234
99 100
964 974
9314 09

97 9729
10811 12013
9912 10034
105 10714
964 9713
98 9813
9712 9814
100% 10234
100% 102
9914 101
5438 5712
46 5012
94% 95
102% 104%
10812 10913
10012 10034

89 91114
861a 864
9412 97
9934 10013
9814 9915

-6V3-4 far
1023e 10313
10312 10472
10014 10212
98 100
100 10012
9934 1001a
7234 7414
91 9538
10212 104%
85 8614
10412 10712
10038 102
104(4 106
10378 nia
8312 813
91 94

9814 99
53 53
73 88
7112 83%
68 8014
44 4913
43 481s
41 4811
0134 9134
0314 041:
9112 9212

9913
77,3 87
100 10012
9912 102
10012 101
04 964
10438 105%
10534 107
9318 9516
100% 102
9814 99
9938 10014
92% 9414
11014 11112
10722 10814
76 91
7612 8.5
9934 100%
91% 94
55 69
53 6513
5312 68
59% 59%
1014 102
9514 994

Due Apr11. y Due December. a Optiol.
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BOSTON STOCK EXCHANGE-Stock Recordse.B::,'Le 689

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

1Veek.

STOCKS
BOSTON SOCK
EXCHANGE

Range for Year 1925.
!It 611 A KIS

Range for Previous
Year 1924.

Saturday,
Jan. 31.

Monday.
Feb. 2.

Tuesday,
Feb. 3.

Wednesday.
Feb. 4.

Thursday,
Feb. 5.

Friday,
Feb. O. Lowest Highest Lowest 1 Highest

16212 16212
79 79
*93 __

.114 11414
9812 9812
15 17
•18_
26 -2-6-
35 36
314 33
*50 52
*16812--  -- 
3212 334
6812 6612
5934 5934

•____ 4334
32 32
3014 3034

•____ 76
.100 104

*9634 97

•____ 92

314 313
1812 1812
13234 13278
71 71
*73 76
.14 15

*210434105
•____ .10
2234 2234
*3012 --__
*9712 
--- 

-
.212 3
512 6

•51 52
.37 3712
90 90
200 201
*314 4

*3612 38

-1-3434 -6T51-4
15 15
55 55.
•5412 5612
•14 178
*713 9

.8813 8912
8 8

•- 89
12i3 1212
68 69
65 66
17014 172
1234 1334
38 39
088 89
.54 534
.75 .75

*612 712
10212 103
2013 21

*22534 2612
7712 7712

•18 1638
•212 234

•____ .20
1164 11713
49 49
•712 812
4314 4334
2712 2778
2138 22

•1838 19
124 1238
•25. .
•70 -74
1934 1934
387g 3912
404 4014
•41 44

•.15 .30
•.10 .25
*214 212
13 1312
3214 302
17 171g
10.50 .60
2934 30
.65 .65
•A 512
1 1

•114 112
22 22
•2 24
13514 13514
49812 __
18 1 8
•148 2
•1 112
*214 234
*214 212
•24 238
1 1

*214 234
37 3814
224 23

• _ 30
Zsisi 60
*614 638
234 234

•.99 114
25 25
•43 54
14 14
33 3412

44 46
1 1

•.25 .75

- .7. j 12 - Ws
62s EN
.88 .90
1 1,4

I •.20 .40

' • 20 .30

161 16238
78 784
*93 .
*114 1-1114
98 9812
16 17
1814 1814
2618 2618
3512 3512
.3113 33
50 5012

*16812 __
3234 1338
65 6512
53 59
43 44
30 32
304 31
75 75

*100 104

9614 964

•____ 92

31,46 334
18 1812
13238 133
71 71

•75 __
.14 15

____
105 105

•__-- .10
2238 2234

*3)312 ____
.9712 - _

- - 212 212
*512 614
51 51
3712 3712
89 90
200 2004
314 314

.3612 38

-641.2 161;
14 1412
5412 5512
.57 58
.114 2
*713 9

•8812 8913
8 8

• 81
;1212 13
6814 6874
65 66
172 172
137 14
39 40

.88 89
558 534
'3.50 1

.612 712
103 10412
*2012 2114
*2534 2614
75 76
16 16
*212 234

•____ .20
117 117
.48 49
712 712
4313 43%
2713 27%
2178 2213
1813 19
1212 1212
2512 2513

.70 74
•I914 20
'39 41
404 4012
43 43

..15 .30
•.10 .25
*214 212
1314 1314
32 3213
1614 17
••50 .60
2912 2934
.68 .75
514 534

'al 132
•114 113
2113 22
.2 24
1364 13613
.9612 ._

--*1712 19
*14 2
•I 112
*214 3
•214 212
24 24
'1 114

*24 234
3634 3712
2234 23

• . 30
.$5i 60
814 814
234 278
• 90 114
2412 2412
•4h 5,4
*1312 14
3312 3414
44 4514
1 1

•.25 .75

158 1%
612 832
.89 .93
.30 118
•.I5 .30
*1.20 .30

.160 16134
7814 79
9212 9212
114 11414
9813 9912
16 17
1838 1838
26 2618
*3512-
3112 -3-1-12
5012 5012

•16612 __
.3214 -3-3
65 65
*57 53
4312 4312
30 30
3012 3012

*--_- 75
*100 104

97 97

--__ ____

3 if4 343
*1734 18
1324 133
71 7134
75 75
*14 15
____ ____
105 105
•__- .10

2212 2212
.2913
*95 . __

- *212 3
512 512
504 5113
*37 3712
.8634 90
200 20014
*314 4

*38 38

"045. -6e-
*14 15
54 55
*5612 5712
*114 2
8 8

*8812 89
8 818

• 59
;.IT2 13
68 6812
66 661:
171 172
14 1412
40 41
89 8934
54 534

*.75 I

*612 712
10412 105
21 21

.26 2612
78 7612
16 16
.212 234

•__ .20
11714 11712
4914 4914
.712 812
4312 44
2712 274
2214 23
184 19
1213 1212

*24 25
.70 74
•1912 20
4112 4334
4012 4114
423445

'3.15 .30
•.10 .25
*214 212
1212 1254
32 3212
1612 1634
13.50 .60
28 2912
.70 .75
534 6
1 s 1 1,4

*114 113
22 2234
214 24

137 137
96 96
17 1714
.138 214
*1 112
2 214
.24 213
.214 24
.1 114

214 214
3638 38
2238 23

•___ 3(1
.50 80
*614 64
234 234

•.90 114
24 24
*544 5,4
•134 14
334 3358
4414 4412
1 1 41

'1.25 .75

1 4 1 4
614 6°4
.85 .92
14 14

*.20 .40
• .20 .30

160 160
7613 7812
93 9312

•____ 114
9812 9912
16 1612
1812 1812
2513 2614
.354 _ _
32 -3i
*50 52
•16812
3214 -37/34

.285 6612
•____ 58

4234 43
31 32
3014 3112

•--- 75
•101 101

9634 97

•---- 92

314 314
1712 1712
13234 133
71 7134
75 76
•I4 15
____ ____
106 IN

...___ .10
22 2212

 *2913 __
*90 __..
*212 3
.512 6,4
.5013 54
.36 37
.39 90
200 20014
*314 4

.35 37

-a&- ii1;
14 14
55 55
*5612 5712

112 112
•712 9

•8812 89
8 8

*. 89
.ii-2 ...
68 183-4
66 6612

•2____ 172
1414 1412
40 4012
•89 90
54 538
.75 .75

*612 712
10312 10412
.2012 21
*2534 2612
75 7512

.16 16.4
212 212

------------.20•
11712 11713
4834 49
.712 812
44 4434
2713 27%
23 2338
1812 1834
12 12
24 24
*70 74
20 2012
4238 4312
42 42
44 44

.20 .20
..10 .25
214 214
1214 1232
3212 3252
1614 1612
.50 .50
27.4 28
.75 .75
534 5%
1 1
.114 14
22 22
24 212

13713 139
9634 9634
17 17

I
• 
% 

.90 1 12
318 24
2 2
2'4(4 214

•.90 134

24 214
3612 364
2218 224

• .... 30
59 60
638 638
238 24
.90 .90
2334 2334
45 40

*1312 1412
3112 32
44 4412

1 ; i ;•
•.25 .75

134 184
643 612
.88 .88
$.80 1
.20 .20

•.20 25

160 160
77 78
----------------116
e____ 114
98 98
•16 1612
184 1814
26 27
3513 36
*32 33
50 50

*16812 
- _- 

_
*3112 3214
65 85
58 59
43 43
32 32
3114 317g

•____ 75
.101 ____

*9612 98

---- ---

3 314
18 1834
13278 133
71 7134
--------74 

 .14 15

10534 108
---------------73• 
22 2212
*2912 ____
•90 _ ___

-3.212 
634 614
5012 5012
3712 3712
90 90
200 20014
*314 4

35 35

- iii- 1 i i -
•14 15
5612 5612
*57,2 5812
.114 2
*712 10

*8812 89
8 8

... 69
iifn 121n
6812 69
6612 6838
170 171
14 1412
397 4012
•89 90

558 57
.75 .75

*812 7t2
10212 104
21 21
*26 2612
7313 76
16 18
213 212

 
174 119
49 49
•712 812
444 4434
2604 27
234 2412
1314 1812
1212 1212
25 25
7312 734
20 20
424 43
41 41
*434 44

.20 .20
..10 .25
*Vs 212
1234 13
3212 3234
104 1612
.1.50 .60
2814 29
.73 .75
54 6

•al 114
*114 14
22 2212
234 312

139 140
97 97
17 1812
•138 2
•1 112
.24 3
2 214
24 218
•1 114

214 212
3612 3712
.2214 23

• ___ 30
5912 5913
*814 638
238 24
'1.99 114
2412 26
4% 47

.1313 14
31 14 33
44 45
1 18 118

..25 .75

1 ifs I%
6 652
.85 .85
'3.80 1
..20 .30
.10 .10

180 180
7612 7714

--------43 
98 98
18 18
18 18
--------1.041
____ ____
--------100
--------50
____ 

-- 
__

32 33
--------189
--------225
43 4318
--------292
3034 3114
___ ____
__. ____

964 9634

---- ----

--------2.159
18 R

13234 13338
71 7134
  74

____ ____

_-_- ____

--------963
____ ____
____ ____
--------25 _,
6
5014 5014
____ 

- _- 
_

91 91
200 20012
--------100

--------10

- iiiie 13131
____ 

- 
_._

56 5612
---- ____

---- ----

89 89
8 8

_ _ _
ii 12-12
70 71
--------313 
171 17
1414 1434
4014 41
- - 

--- 
-

512 534
.75 .75

____ 
- 
---

10213 10312
207g 21
____ 

- 
_ _

73 74-
16 11332
--------71
 ____ ____
119 120
49 494
-------- --5
41 443
2634 27
24 28%
1814 1812
1212 1212
__- --_-
-------- 10  
1912 2014
4212 4418

-44- -4-

• .20 .40
*30 .25  
'24 212
1318 1538
3212 324
1612 1678
.50 .50
2913 3013
.74 .78
5% 6
114 138
113 134
22 2214
238 338

139 139
*98 99
181: 1834
.14 2
.1 112  
213 3
214 24
24 218
•1 114

2 234
3734 3914
2278 2318

•____ 30  
.58 82
*814 858
234 27

..95 114
2514 2614
4% 478

*13 1312
324 34
44 4534
14 112

• .25 .75  

184 172
612 834
.86 .88
1 1

0.20 .40
..20 .30

398
813

151
574
66

44

___  
691

835

2,352
4 

103 

4111
3,048
429
53 

41 

____ ..

 635
275
58
140

3,139

1
_ 1 ______________

350,Greenfield
326 

43
50

50
435 

165
1,590

157
2.620
1.161

51/
601

2,100 

1,835
810

_ _ _  
1,138
250

_ _ _ __ _
1,919
353

10.5
323

10,412
700
475
33

1,545
28,663

829
110

115

110
5,130
3.809
5,031
550

1,420
8.780
2,230
305'
220

1.110
3.950
420
48.
646
85

766
250,
800
100

260'Mayflower-Old
1.0021:41ohawk  
1.055

90
45

1,575
40

1,865
115
50

1,306
90681
725

905
11.438
2.480
845
225
AO

Railroads
Boston & Albany 100
Boston Elevated 100
Do pref 100
 Do lit pref 100
Do 20 pref 103

Boston & Maine 100
Do prof 100
Do Series A 1st pref 100
Do Series B lit pref 100
Do Series C 1st pref_ _ _10(1
Do Series D lit prat _ _100

Boston & Providence 100
East Mass Street Ry Co_100
Do let pref 100
Do pref B 100
Do adjustment 100

13faine Central 100
NY N H.& Hartford 100
Northern New Hampshire. 100
Norwich & Worcester pref_100

Old Colony 1001
  Rutland prof 100

Vermont & Massachusetts_100
Miscellaneous

Amer Pneumatic Service_ __25
Do pref  50

Amer Telephone & Teleg_1(111
Amoskeag Mfg No par
Do Prof No par

Art Metal Construe, Inc.... 10
Atlas Ta3k Corn No par
Boston Cons Ga.s Co prat_ _100
Boston Men Pet Trus No par  
Connor (John Ti  10
Dominion Stores. Ltd_No par
Do Prof A 100  

 East Boston Land  10
Eastern Manufacturing  5
Eastern SS Lines, Inc  25
Do pref No par
1st preferred 100

Edison ElmArle Ilium 100
Elder Mfg Co (v 1 e)  10

Galveston-Houston 
Elec- 

_100
 No par  
 100  

Do 5% non-cum pref. 100
Safety Razor_ _No par
Tap & Die  25

Hood Rubber Vo par
Intermit Cement Corp_No par
International Products_No par
Do pref 100

Kiddu*, Peabody Acceptance
Corp Class A pref 100

Libby, McNeill & Libby__ 10
Lincoln Fire Insurance__ 20  
Loew's Theatres   25
Massachusetts Gas Cos 103
 Do pre( 103
Mergenthaler Linotype 100
Mexican Investment, Inc  10
5115313AM River Power...AN
Do stamped pref 100

National Leather  10
New En4land Oil Corp tr etre_

Do pref (tr Ws) 100
New England Telephone 100
Olympia Theatres. Inc_No par
Orpheum _ _ Circuit, Inc I
Pacific Mills 100
Reece Button Hole  10
Reece Folding Machine  11
simms Magneto  5  
Swift & Co 100
Torrington  25
 Union Twist Drill  5
United Shoe Mach Corp  2'
Do prof  25

Ventura Consul Oil Fields_ 5
WaidorfAysinc.new eh No Par
Walth Watch Cl B rorn_No par
Do pref trust Ws 300
 Do prior pref 100
Waiworth Manufacturing.. 20
Warren Bros  50
Do 1st pref  51
Do 2d Prof  50

Mining

Adventure Consoildated  2
Algoinah Mining  25
Arcadian Consolidated . 23
Arizona Commercial  5
Bingham Mines  10
Calumet AL Heels  25
Carson Hill Gold  I
Copper Range Co  25
Davis-Daly Copper  I
East Butte Copper Mining_ 10
Franklin  25
Hancock Consolidated  25
Hardy Coal Co  1
Helvetia   25
Island Creek Coal  1
Do pre(  1

Isle Royal Copper  25
Kerr Lake  5
IK eweena w Copper  25
1.ake Copper Co  25
La Salle Copper  251
Mason Valley aline  sI
Mass Consolidated  2.5

Colony-... 25
25

New Cornelia Copper  5
  New Dominion Copper 

New River Company 100  
Do pref 100

Nipiseing Mines  5
North Butte  15
Odbway Mining • 25
Old Dominion Co  25
Park City Mining & Smelt_ 6
Pd Crk Pocahontas Co.No par
QaIncY   25

Mary's Mineral Land  25
Shannon   10
South Lake  25  
Superior   25
Superior & Boston Conner_ 10
Utah-Apes af Wing  5
Utah Metal & Tunnel  1
Victoria  25
Winona  25
Wvandot   25

160 Feb 4
7612 Feb 4
92 Jan 16
113 Jan 7
98 Jan 19
15 Jan 7
18 Jan 21
25 Jan 3
32 Jan 27
20 Jan 21
50 Jan 21
16812 Jan 5
32 Jan 20
65 Feb 2
57 Jan 23
41 Jan 27
30 Jan 23
2938 Jan 20
75 Jan 2
100 Jan 13

96 Jan 2
63 Jan 2
88 Jan 28

3 Jan 27
1714 Jan 23
13038 Jan 2
71 Jan 3
7314 Jan 17
14 Jan 16
9% Jan 6

103 Jan 17

20 Jan 26
2814 Jan 30

212 Feb 2
5 Jan 7

4912 Jan 5
35 Jan 15
89 Jan 3
200 Jan 5
314 Feb 2

35 Feb 5

79 J in 26
5712 Jan 2
14 Jan 2
54 Feb 3
5213 Jan 5
138 Jan 3
8 Feb 3

8212 Jan 6
734 Jan 29

12 Jan 10
64 Feb 3

12 63 Jan 9
167 Jan 7
12 Jan 10
36 Jan 2
8712 Jan 10
434 Jan 2

.75 Jan 27

634 Jan 27
10018 Jan 2
2014 Jan 6
2534 Jan 18
73 Feb 6
16 Jan 5
212 Jan 2

11412 Jan 12
4713 Jan 6
712 Jan 23
417  Jan 5
2612 Jan 13
1913 Jan 3
1713 Jan 27
8 Jan 6
1714 Jan 3
65 Jan 6
19 Jan 27
37 Jan 2
3758 Jan li
4012 Jan 17

.20 Jan 2

.23 Jan 2
112 Jan 26
12 Jan 28
3038 Jan 7
164 Feb 5
.50 Jan 7
27 Jan 27
.62 Jan 30
434 Jan 23

.40 Jan 7
1 14 Jan 7

20 Jail 10
113 Jan 6

13112 Jan 14
9514 Jan 5
17 Jan 29
1 12 Jan 14

.75 Jan 2
2 Jan 21
2 Feb 4
21 i. Jon I_
.90 Jan 28

2 'Feb 6
3512 Jan 6
22 Jan 29
.40 Jan 26

54 Jan 12
618 Jan 2
2 Jan 10
90 Jan 6
23 Jail 20
44 Jan 13
12 Jan 6
29 Jan 6
4013 Jan 28
1 Jan 6

2 Jan 3
112 Jan 6
37g Jan 2

.43 Jan 43
70 Jan 24
.15 Jan 30
.10 Feb 5

16434 Jan 7
86 Jan 2
97 Jan 3
11413 Jan 16
102 Jan 9
1738 Jan 10
1812 Feb 4
27 Feb 5
3613 Jan 3
31 Jan 5
5114 Jan 5
172 Jan 16
38 Jan 9
69 Jan 6
6212 Jan 12
44% Jan 2
3712 Jan 29
3218 Jan 7
77 Jan 14
105 Jan 15

99 Jan 9
8312 Jan 2
93 Jan 16

44 Jan 7
194 Jan 7
1354 Jan 5
77 Jan 13
76 Jan 15
14'2 Jan 28
1014 Jan 2
107 Jan 9

23 Jan 231
33 Jan 6

3 Jan 2
1134 Jan 24
54 Jan 22
3712 Jan 22
111 Feb 6
206 Jan 2
4 Jan 6

38 Jan 7

79 Jan 26
6734 Jan 7
1514 Jan 24
5812 Jan 8
53 Jan 7
2 Jan 3
1012 Jan 9

89 Jan29
94 Jan 7

1378 Jan 5
72 Jan 10
664 Feb 5
172 Jan 31
1634 Jan 15
41 Feb 3
90 Jan 12
634 Jan 13
17* Jan 6

812 Jan 8
105 Feb 3
254 Jan 16
2612 Jan 9
8112 Jan 13
1634 Feb 6
234 Jan 8

120 Feb 6
51 Jan 14
712 Jan 23

4414 Feb 4
24 Jan 16
2438 Feb 6
1934 Jan 3
1238 Ian 31
2512 Feb 2
7.114 Feb 5
2034 Jan 3
441g Feb 6
42 Feb 4
44 Jan 29

.25 Jan 26

.25 Jan 2
3 Jan 10
1538 Feb 6
34 Jan 20
147 Jan 2
.70 Jan 5
311 Jan 10
.78 Feb 6
614 Jan 2
14 Jan 24
1,4 Feb 6

23 .lan 24
312 Feb 5

140 Feb 5
57 Jan 7
2013 JIIII 7
11 41.4 Feb
1 14 Ian 10
3 Jan 2
234 Jan 10
234 Jan 13
1 14 Jan 2

3 Jan 2
41 J1l11 I:1
25 Jan 2
50 Jan 19

60 Jan 3
64 Jail 10
314 Jan Ii
114 Jan 10

27 Jan 10
5 Jan 12
144 Jan 24
3912 Jan II)
48 Jan 12
lit Jan 9

214 Jan 27
2 Jall 5
8',. Jan 23
98 Jail 29

114 Jati 31
.44 Jan 7
.10 Feb 5

1457  Mar
7134 Aug
8714 Dee
137 Dec
92 Sept
812 Jan
12 Jan
13 June
1712 Jan
16 Feb
23 Jan
43 Jan
18 May
5812 Jan
48 May
28 May
25 June
14 Jan
62 Jan
80 Jan

7213 Jan
34 Mar
70 Jan

I Nov
12 Jan

121 June
5712 Oct
69 Oct
13 Aug
6 June

100 Dec
.05 Dec
2018 Dec
2412 May
84 Jan
2 Sept
4 Oct
38 Jan
3418 Jan
8512 Jan
16312 Jan

213 Jan

13 Jan
334 Sept

11314 Mar
79 Aug
5512 Oct
1218 Nov
46 Mar
41 Apr
.10 Feb
.25 Feb

80 Jan
4 June
70 Jan
9 Ma
66 Nov
62 June
150 Apr
612 Jan
19 Feb
80 Jan
2 Apr

.50 Dec

6 Dec3114
98 Dec
214 Dec2238
14 Jan2813
694 Oct87
1134 Jan
218 May
10 Oct
100 June
351: June
5 Dee
34 Jan
2438 Feb
1914 Oct
13% Apr
612 Jan
14 June
6212 Dee
1512 June
2934 Jan
3434 Apr
38 Mar

.15 Dec

.10 June
5 June
8 Jan
14 June
134 May
.37 Nov
1812 June
.30 Dec
314 July

.40 May

.30 Oct
1912 Dec
.30 May
9414 Apr
90 June
12 June
112 liar

.50 Jan

.90 Apr

.70 June
1 14 Oct

.50 Jan

80 Apr
2312.1110e
1612 Jan
40 Dec
35 June
5712 Doe
534 Jan
172 Oct

.40 June
15 Jan
312 Jan
1034 July
14 June
26 June
.30 Apr
.25 July
.90 Jan
.25 A ng

174 June
.14 June
.15 Apr
.13 Feb
.10 July

164 Dec
85 Deo
9614 May
11614 Jan
10114 Deo
2514 Nov
26% Nov
374 Nov
48 Nov
41 Nov
62 Nov
172 Nov
3812 Dec
71 Dec
614 Nov
4614 Dec
3712 Apr
3314 Dec
81 Nov
108 Nov

98 Nov
64 Nov
934 Nov

414 Dec
2014 Dec
13412 Dec
83 Jan
79 Aug
16 Feb
1014 Jan
108 July
.20 Jan
284 Mar
35 Sept
8812 Dec
3 Feb
812 Feb
5514 Mar
40 Feb
93 Mar
20412 Dec
5 Dec

41 Dec
612 Jan

11612 Sept
80 Jan
5812 Oct
1574 Jan
60 Dec
59 Nov
3 Dec
14 Dec

8812 Dec
812 Dec
71 Nov
13 Dec
81 Feb
70 Jan
172 Dec
1734 Feb
3614 Dec
90 Sept
538 Nov
512 Apr

Mar
11512 Jan

Deo
Dec
Feb

17 July
3 Jan
40 Feb
118 Dec
52 Dec
10 Feb
4334 Dee
2814 Nov
27 Jan
20 Nov
1012 Feb
2313 Feb
73 Feb
22 Feb
3934 Nov
41 Jan
42 Jan

.51 DM

.25 Dee
312 Dec
16 Dee
314 Dec
19% Jul
3 Feb
3338 Dec
.70 Mar
6% Dec
1 Jan
2 Jan
2812 Jae
234 De(

142 Nov
100 Sept
'2212 Dec
21$ Feb
114 Nos
314 De4
3 Dec
234 De(
14 Aug

5 July
41 Dec
2534 Dee
24 A pi
40 Mai
75 Mai
64 De*
68* Jul2
1 Nov

2812 ON
518 Fet
1512 Jul)
3434 Dec
49 De(
112 Sep'

.75 Dec
214 Dec
212 Det
374 Dec

.70 July
1 Aug

.71 July

.25 Jull

•Bld and caked prices; no sales on 
Ms day, a Ex-eights. b El-dly. and rights. sEx-dly. q Ex-stock My. Assessment paid. o Price on now basis.

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



690 THE CHRONICLE [Vol,. 120.

Quotations of Sundry Securities
All bond prices are and merest" except where marked f.'

Standard Oil S  Par
Anglo-American 011 new_gl
Atlantic Refining 100
Preferred 100

Borne Scrymser Co 100
Buckeye Pipe Line Co__ - 50
Chesebrough Mfg new.. 25

Preferred 100
Continental 011 new 25
Crescent Pipe Line Co 50
Cumberland Pipe Line_100
Eureka Pipe Line Co_ _ _ _100
Galena Signal 011 com_ _ _100

Preferred old 100
Preferred new 100

Humble 011 & Ref new 25
Illinois Pipe Line 100
Imperial 011  25
New when issued 

Indiana Pipe Line Co__ 50
International Petroleum. (I)
Magnolia Petroleum.. .._100
National Transit Co__12.50
New York Transit Co__ _100
Northern Pipe Line Co__100
Ohio 011 new  25
Penn Meg Fuel Co  25
Prairie Oil & Gas new.  100
Prairie Pipe Line new... _ _100
Solar Refining 100
Southern Pipe Line Co 100
South Penn Oil 100
Southwest Pa Pipe Lines 100
Standard 011 (California) 25
Standard 011 (Indiana).- 25
Standard 011 (Kansas).- 25
Standard Oil (Kentucky) 25
Standard 011 (Nebraska) 100
Standard 011 of New Jer_ 25

Preferred 100
Standard Oil of New York 25
Standard Oil (Ohlo) 100

Preferred 100
Swan & Finch 100
Union Tank Car Co... .J00

Preferred 100
Vacuum Oil new  25
Washington 011  10

Other 011 Stocks
Atlantic Lobos Oil (1)

Preferred  50
Gulf Oil new  25
Mexican Eagle Oil  5
Mutual 011 
National Fuel Gas 100
Salt Creek Producers  10
Sapulpa Refining  5

Public Utilities
Amer Gaa & Elec new _ ()

Preferred   50
Deb 60 2014 M&N

Amer Light & Trac com_100
Preferred 100

Amer Power & Lt common _ _
Preferred 100
Deb 68 2016 IVI&S

Amer Public URI corn. ..100
7% prior preferred.. _100
4% panic pref 100

Associated Gas & El pf (:)
Secured gold 610 '454-J&JBlackstone VaIG&E com 50

Carolina Pow & Lt com-100
Cities Service CO corn_  100

Preferred 100
Preferred B  10
Preferred B-B 100

Cities Service Bankers Shares
Colorado Power common 100

Preferred 100
Com'w'Ith Pow Corp coma)

Preferred 100
Consumers Power prof. 100
Elec Bond & Share pref_100
Elec Ry Securities (I)
Lehigh Power Securities. (0)
Mississippi Riv Pow corn 100

Preferred 100
First mtge bs 1951_ _ _J&J
S F g deb 75 1935__M&N

Nat Power & Lt corn.. _(:)
Preferred (0)
Income 75 1972 J&J

North States Pow cam_ _100
Preferred 100

Nor Texas Elec Co com-100
Preferred 100

Pacific Gas dr El 1st pref. -100
Power Securities corn... (f)
Second Preferred (5)
Coll trust 6$ 1949___J&D
Incomes June 1949_ _F&A

Puget Sound Pow & Lt_ _100
6% preferred 100
7% preferred 100
1st & ref 515s 1949__J&D

Republic Ry & Light-100
Preferred 100

South Calif Edison com_100
8% preferred 100

Standard G&EI 7% pr pf 100
8% cum pref  50

Tennessee Elec Power_ _ _ (I)
Second preferred  (5)

Western Power Corp... _100
Preferred 100

Short Term Securities
Anaconda Cop Min 135'29.11da
Anglo-Amer Oil 7%8'2516W
Federal sug Ref 65 '33-M7471s1
Hocking Valley 50 1926 M&S
K C Term Ry 1315s '31 JJEJ

51571 1926
Lehigh Pow Sec 6s '27_FdrA
Sloss-Sheff &kr 65 '25_F&A
U fi Rubber 73551930_ _F&A

Joint Stk Land Bk Bonds
Chic Jt Stk Ld Bk 58_1951
58 1952 opt 1932 
Se 1963 opt 1933 
5355 1951 opt 1931 
4155 1952 opt 1932 
415s 1952 opt 1932 
451s 1963 opt 1933 

Pac Coast of Portland, Ore.. 
581954 opt 1934 J.4.1

Bid.
*1934
11512
114
230
*66
*56
111
•29%
*14
140
83
6414
110
102
*47%
145
125
*3114
*77
.72818
153
*2312
72
82
*7334
*4212
248
120
236
8512
184
80
6614

7.6878
*43

*12012
256
*4572
118
•4678
353
11712
2412
121
115
9112
30

s3
9

*6912
*4
*1934
113
*13
•

*75
*45
96
144
94
5712
88
9514
80
85

48
9812
80
300
208
817s
• 7 5,
*78
*2012
3414
93

*117
80
90
10214
7.13
106
40
88
9712
102
199
97
9934
104
95
63
69
94
*17
7.46
01
82
52
83
104
9734
54
75
102
116
96
*51
*48
*73
35
85

10312
1003s
9712
10034
10314
10134
10114
101%
10634

102
10214
10212
10412
1013s
9934
10112

Ask.
197j,

11612
11414
235
67
58
115
2972
1514
145
85
65
117
107
4732
148
12612
3134
79
2814
155
2334
74
88
7412
43
249
121
24412
86
185
82
6612
69
43%
12112
258
46
11814
47
356
119
25
125
116
91%
32

314
11
6972
5
1972
118
18

76
46
97
146
96
5812
89
9614
85
95
75

166
82
310
212
823s
772
79
2112
3512

120
81
93
10314
14

10712
42
90
9811

202
99
101

66
73
96
20
50
95
86
55
85
107
9834
57

104

53
50
74
36
86

0334
100%
0812
01

Vi
01%
02
07

03
0314
0312
0514
02%
00%
0212

102 103

Railroad Equipments
Atlantic Coast Line 65 
Equipment 6%s 

Baltimore & Ohio 68 
Equipment 4558 & 58_ _ _ -

Butt Roch & Pitts equip 6e_
Canadian Pacific 4145 & 68_
Central RR of N J 68 
Chesapeake & Ohio 6s 
Equipment 634, 
Equipment 58 

Chicago Burl & Quincy 65.. 
Chicago& Eastern Ill 514e-
Chicago & North West fia_
Equipment 615s 

Chic RI & Pac 434s & 5,...
Equipment 65 

Colorado & Southern 6$_
Delaware & Hudson 60 
Erie 415s & 58 
Equipment 65 

Great Northern 65 
Equipment 58 

Hocking Valley 58 
Equipment fis 

Illinois Central 415s & 55_
Equipment 68 
Equipment 78 & 6155._ - -

Kanawha & Michigan 68...
Equipment 4155 

Kansas City Southern 5345.
Louisville & Nashville 6s 
Equipment 6345 

Michigan Central 50 & 65 
Minn St P&S$M 4145 & bs
Equipment 615s & 75_ _ _

Missouri Kansas dr Texas 60
Missouri Pacific Os & 6348..
Mobile & Ohio 4158 &
New York Central 4155 dr 58
Equipment 60 
Equipment 7s 

Norfolk & Western 4345_
Northern Pacific 7s 
Pacific Fruit Express 78_ _ _
Pennsylvania RR eq 55 dr 6s
Pitts & Lake Erie 6145 
Equipment 130 
Reading Co 434, & ba 
St Louis & San Francisco 58_
Seaboard Air Line 5155 & 11,s_
Southern Pacific Co 415a_
Equipment 713 

Southern Ry 415s & 513_
Equipment (le 

Toledo & Ohio Central U.__
Union Pacific 78 

Tob  Stocks
American Cigar common 100

Preferred 100
Amer Machine & Fdry_ _100
British-Amer Tobac ord. Ll

Bearer  El
Helme (Geo. W.) Co corn 25

Preferred 100
Imperial Tob of GI B dr Irel'd
lot Cigar Machinery_ _ _ _100
Johnson Tin Foil & Met_100
MacAndrews & Forbes_ _100
Preferred 100

Mengel Co 100
Porto Rican-Amer Tob. _100
Universal Leaf Tob com_100

Preferred 100
Young (J 5) Co 100

Preferred 100

Rubber Stocks (Cleveland)
Am Tire dr Rub corn 

Preferred 
Firestone Tire & Rub corn 10
6% preferred 100
7% preferred 100

General Tire & Rub corn. 50
Preferred 100

Goodyear Tire & H com_100
Goody'r T & R of Can p1100
India Tire & Rub corn_  100

Preferred 100
Mason Tire & Rub corn_ (5)

Preferred 100
Miller Rubber 100

Preferred • 100
Mohawk Rubber 100

Preferred 
Selberling Tire & Rubber (*)

Preferred 100
SwInehart Tire & R com-100

Preferred 100
Sugar Stocks

Caracas Sugar  so
Cent Aguirre Sugar corn. 20
Fajardo Sugar 100
Federal Sugar Ref corn. 100

Preferred 100
Godchaux Sugar, Inc. ..(5)

Preferred 100
Holly Sugar Corp corn  a)

Preferred 100
Juncos Central Sugar 100
National Sugar Refining_100
New Niquero Sugar__ ..100
Santa Cecilia Sug Corp pf 100
Savannah Sugar corn.. _ _ (t)

Preferred 100
Sugar Estates Oriente pf_100

Industrial&Miscel 
American Hardware_ _ _ _100
Babcock & Wilcox 100
Bliss (E WI Co new (i)

Preferred  so
Borden Company corn.. (t)

Preferred 100
Celluloid Company 100
Preferred 100

Childs 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

Per Cl.
5.25
5.90
5.35
5.00
5.00
5.05
5.25
5.35
5.10
5.00
5.30
4.50
5.35
5.15
5.15
5.55
5.45
5.25
5.35
5.50
5.30
5.00
5.05
5.40
4.95
5.25
5.05
5.40
5.20
5.35
5.25
5.00
5.20
5.30
5.40
5.65
5.65
5.10
4.90
5.30
5.00
4.80
5.15
5.10
4.90
5.15
5.60
4.75
5.15
5.60
4.85
5.00
5.05
5.40
5.35
5.00

75
95
165
*2514
*2512
*7654
11212
2034
75
70
150
100
39
54
43
92
120
101

3

•105
98
6712
234
100
3112
94

_

•112
12

foi "
15

*710
95
.12.

*2
76
11412
47
85
7.2
20
*32
89
75
96
91
2

•73
88
95

88
13212
1412
*53
•147
105
47
95
*42
114
102
104
108
.781
120
148
100
212

Basis
5.00
4.75
5.05
4.80
4.75
4.80
5.00
5.05
4.85
4.75
5.05
4.10
5.05
4.90
4.90
5.25
5.20
5.00
5.05
5.20
5.05
4.75
4.80
5.10
4.70
5.00
4.80
5.15
5.00
5.05
5.00
4.80.
4.95
5.00
5.05
5.35
5.25
4.90
4.70
5.00
4.80
4.65
4.90
4.85
4.75
4.90
5.20
4.50
4.90
5.25
4.50
4.80
4.80
5.10
5.10
4.80

77
97

2614
2614
76%

2114

16 "
154
102
41
61
47
95
124
105

7
40

66
98
240

3312
95

2
16
108
108

12-
1612
98
200.
40

4
7712
116
50
100
5
24
36
92
125
98
95
5
75
90
98

91
134
1512
56
149
107
50
98
43
116
105
106
112
83
125
151
101
215

*Per share. INo par value. is Basis. d Purchaser also pays accrued dividend
New stock. f Flat price. k Last sale. n Nominal. z Ex-dividend. V Ex-r ghts.
0 Ex-stock dividend. a Sale price. r Canadian quotation.

Outside Stock Exchanges
Boston Bond Record.-Transactions in bonds at Boston

Stock Exchange Jan. 31 to Feb. 6, both inclusive.

Bonds-

rriacty
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Amer Tel & Tel 58....1946  10055 10054 $2,000 10015 Feb 10014 JanAtl Gulf dr W I SS L 50 '59 694 6815 70 44,000 63 Jan 70 FebChic June Ry &US Y 40'40  84 8434 10.000 84 Feb 8415 Jan50 1940 9614 96 9634 13,000 96 Feb 974 JanCurrent River 5s 1927  100 100 1,000 9934 Jan 100 FebE MassStRy :der A 4%0 '48 69 69 70 13,000 64 Jan 7134 JanSeries B be 1948  75 75 1,200 70 Jan 7734 JanHood Rubber 70 1936  10214103 12,000 10134 Jan 103 JanK C Mein & B Inc 5s_ _1934  9534 9534 8,000 9515 Jan 96 JanMaas Gas 415e 1929 9734 9714 7,000 9715 Jan 9734 JanMiss River Power 5s__1951 9734 9754 9734 20,000 9614 Jan 9714 FebNew England Tel 55..1932 10015 100 10034 11.000 9915 Jan 10015 JanOld Colony 4s 1925  9874 9834 1,000 9834 Feb 9834 FebSwift & Co 50 1944  974 9934 8,500 974 Jan 9915 FebWarren Bros 715s____1937 140 128 143 115,000 123 Jan 143 FebWestern Tel dr Tel 58_1932 10014 9934 100t4 15 000 0934 Jan 10014 Jan

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange Jan., 31 to Feb. 6, both in-
clusive, compiled from official lists:

Stocks- Par.

rriaay
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.
Amer Wholesale, pref__100
Arundel £3and & Gravel_100
Atl Coast L (Conn)__ _100  
Baltimore Brick 100
Baltimore Trust Co,new_ 50
Baltimore Tube, pref_100
Beneezh (I), pref 25  
Boston Sand & Gravel_100  
Ches dr Pot Tel of Balt_100
Commerce Trust 50 
Commercial Credit *

Preferred 25  
Preferred B 25

Cons Gas, EL dr Pow_ _ _ _•
615% preferred 100
7% preferred 100
8% preferred 100 

Consolidation Coal_ _ __100
Cosden & Co *
Eastern Rolling Mill * 
8% preferred 100

Fidelity & Deposit 50
Finance Co of America_ _25

Preferred 25  
Ga Sou & Fla, lst pref_100
Second preferred _100  

Hous Oil pref tr ctfa_ _ _100
Lorraine Petrol lc shares__
Manufacturers Finance_25
First preferred 25  
Second preferred 25 

Maryland Casualty Co_ _25  
Merch & Min Tr Co_ _100  
Monon Val Trac, prof _ _ _25
Mt V-Wood M, pf v t r_100  
New kinster'm Cm Co_100
Norfolk Ry dr Light_ -100
Northern Central 50  
Penna Water & Power_100
Rol'd Pk Home'd, let pf100  
Silica Gel Corp •
United Ry & Electric_ _50
LT 13 Fidelity & Guar__ _50  
U S Mortgage • 
Wash Bait & Annan_ _ _50

Preferred 50 
West Md Diary, Inc, pf_50

Bonds-
Balt Cumb Vali RR 60.1929  
Balt Sparr Pt dr C 4155 1953  
Bernbeimer-Leader 70_1943  
Central Ry cons 55...1932  
Central States 13th ss.
Commer'l Credit 6s___1934
Consol Gas gen 434s..1954
Cons G, E L & P 4150_1935  

Series E 5158 1952  
Series A 6s 1949  
Series D 6155 1957  

Consol Coal ref 415s_ _1934 
Davison Sul & Phos 68.1927  
Fair & Clarks Trac 58_1938
Fairmont Coal 55 1931  
Ga Caro dr Nor let 55_1929  
Lexington (Ky) St 58.1949  
Macon Dub & Say 58_1947
Monon Val Trac 5s _ _ _1942  
Norf & Porte Trac 5s_ _1936  
North Bait Trac 5s_ _ _1942  
Penns Wat & Pow 55_ _1940  
United E L & P 4556._1929  
United Ry de Elm 4s_ _1949
Income 40 1949  
Funding be 1936  
6s  r 1927  
68 1949

Va MId 5th Series 50_ _1926  
Wash Balt & Annan 501941

97
114

615
116
65

112

25

264
3215
10634
1104

6815
3415

119
8934
52

83

9255
435
56

21

44
274

132

1735
183,4

714

5215

9934
93

9434

79

704

964

64

97
105
160
05

11115
64
2634
57
11115
5915
25
25
2615
3215
10634
110
12255
68
3334
10834
115
89
52
264
8135
70
9215
334
56
25
24
85
118
21
65
44
274
77
130
9834
17
1834
195
124
634
15
52

104
88
10454
994

  08
9915
93
96
10234
10515
10915
944
99
9434
98
9934
92
79
894
9334
9934
100
9811
7034
5134
72
9954
9634
10034
64

97
118
160
634

117
65
264
57
112
60
25
254
2654
3334
107
1104
12335
6934
3534
10934
119
8934
52
264
83
70
9215
415
56
25
2434
8554
122
214
654
4415
274
77
13215
9834
1815
1835

19515
1234
8
1615
5234

104
88
10434
994
9834
994
93
96
10215
10515
1094
944
99
9415
98
9955
92
7914
92
9334
9915
100
9814
7034
5154
72
994
9634
1004
64

50
3,001

20
95
503
120
80
18
11
108
607
127
95
867
79
32
30
275

1,426
85
199
140
5
50
30
5

135
12,086

79
297
160
141
250
80
186
448
62
I

482
15

2,110
797
314
25
730
27
38

MOO
2,000
8,000
1,000

10.000
7,000
6,000
5,000
1,000
2.000
Loos
2,000
3,000
4,000
5,000
2,000
1,000
3,000

23,000
2,000
3,000
1.000
3,000

43,000
17,000
4,300
1,000

15,100
4,000

1211011

9214
834
160
6

11134
6334
2634
54
11034
58
25
25
26
32
10534
10934
12215
68
32
107
11234
89
5015
2615
8155
67
923.4
315
55
25
234
8414
115
2015
6434
4235
27
7615
12634
9834
1334
184
179
124
6
15
5134

104
88
10434
9954
98
9915
9215
0534
10214
10434
109
9415
9854
9455
98
9915
92
7534
883,4
92
994
100
984
7015
5115
72
9915
96
9935
Aq

Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan

Feb
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Tan

97
118
160
634

117
70
2634
57
112
60
26
254
2615
34
10734
11034
12315
72
3534
112
120
90
52
264
83
70
97
415
56
25
2414
864
122
2215
66
4454
2734
77
13215
99
22
1934

19815
1234
8
1915
5234

104
88
10434
993,4
9834
9954
0334
96
10234
10555
10934
9434
99
95
984
9954
92
7915
92
9315
993.4
10034
9815
7034
5234
74
9934
964
10051
AKIA

Jan
Feb
Jan
Feb
Feb
Jan
Jan
Feb
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Feb
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan

Feb
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Feb
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Jan. 31 to Feb. 6, both
inclusive, compiled from official sales lists:

Stocks- Par.

rrulay
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week,
Shares.

Range Since Jan. 1.

Low. High.
Alliance Insurance 10
Amer Elec Pow Co pf . _100 
American Gas of N J__ _100
American Milling 10
American Stores •
Bell Tel Co of Pa pref 
Brill (J G) Co 100

Preferred 100 
Cambria Iron so 
Consol Traction of N J-100  
East Shore G & E 8% pf_25
ELsenlohr (Otto) 100

Preferred 100
Elec Storage Battery_ _100  
Giant Portl Cement pref-50  

Preferred 50  

4215

139
12
484

1054

2534
40
8555

42
9634
137
1014
4634

  10834
105
100
3934
45
2514
3915
8534
65%
19
48

4235
97
13934
12
4934
10834
106
100
3934
45
26
40
8534
6555
20
48

63
141

1,132
78

19,631
374
345
15
70
10
175
305
100
5

158
65

3715
96
135
1034
4534
108
105
96
3934
41
253,4
36
8514
6434
1734
46

Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan

43
99
146
12
4915
109
109
100
40
45
2655
4115
8554
7034
21
4914

Jan
Jan
Jan
Feb
Feb
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Jan
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Stocks (Concluded) Par.

rituuy
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

OW.
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Insurance Co of N A_ _ _10 4731 4631 4731 897 4631 Feb 70 Jan
Warrants  3531 3431 3531 7,206 3431 Feb 3731 Jan

Keystone Telephone_ -50  6 631 415 6 Jan 7 Jan
Preferred 50 2631 2631 120 26 Jan 27 Jan

Lake Superior Corp_ _ _ _100 6 5 634 10,760 431 Jan 631 Feb
Lehigh Navigation 50 2 9114 9431 2,168 89 Jan 100 Jan
Lehigh Val Coal etre of dep 47 47 15 47 Feb 50 Jan
Lit Brothers 10  23 2334 162 23 Feb 23/4 JanMinehill & Schuyl Hay_ _50  52 52 30 51 Jan 5231 Jan
North Liberties Gas_ _ _25 3331 3334 3331 51 3314 Feb 3331 Feb
Penn Cent Light & Pow- - • 62 62 62 52 60 Jan 62 Jan
Pennsylvania Salt Mfg_ _50 84 85 208 8331 Jan 8531 JanPennsylvania RR 50 4731 4831 2,261 4734 Feb 4834 JanPhiladelphia Co (Pitts)_ _ 50  53 5331 105 53 Feb 5731 Jan

Pref (cum 6%) 50 46 4631 256 4514 Jan 4634 JanMils Electric of Pa 25 4154 4131 4214 12,343 4031 Jan 4534 JanPreferred 25 4131 4031 4131 1.152 40 Jan 4434 Jan
Phila Insulated Wire •  51 51 20 51 Feb 513.( Jam
Phila Rapid Tranalt _ _ _ 50 4054 40 4031 8,893 40 Jan 4231 Jar
Philadelphia Traction_ _ _50 8231 8231 63 163 62 Jan 6331 Jar
Phila & Western prat _ _50 36 36 36 115 3531 Jan 3831 JarRailways Co General_ _ _10  731 731 100 631 Jan 8 Jar
Scott Paper Co pref__ _100  96 96 10 96 Jan 97 JarTono-Belmont Devel__ _1  9-16 % 230 34 Jan 14 Jar
Tonopah Mining 1  154 231 4.000 114 Jan 234 PetUnion Traction 50 4131 4131 42 1,803 3931 Jan 42 JarUnited Gas Impt 50 9014 90 9131 5,865 8831 Jan 9314 Jar

Preferred 50 58 57% 58 176 57 Jan 58 JarWarwick Iron & Steel_ _ _10 7% 7% 7% 50 73.4 Jan 7% JarWest Jersey & Sea Shore_50  373.4 38 80 3714 Jan 40 JarWestmoreland Coal 50  5534 56 100 5531 Feb57 JarYork Railways prat 50 3631 3631 20 36 Jan 3631 Jar

Bonds-
Amer Gas & Elec 5s_ _ _2007 9131 8831 92 $5,500 8831 Feb9231 Jar
Amer Gas of N J 7s_ _1928 138 136 139 18,600 136 Jan 141 JarAtlantic City RR 1st 4s_'51  82 82 1,000 82 Feb82 FelBell Telephone Es_ _ _ .1948 10131 10131 100 101 Jan 10131 PetElea & Peoples tr etre 4s '45 64 6231 64 29,775 6216 Jan 64 JarGeneral Asphalt 6s_ _ _1939  102 102 1,000 100 Jan 102 FelInter-State Rye con 4s 1943  5534 6514 1.000 5031 Jan 58 JabKeystone Tel 1st 5s_ _ _1935  84 8431 8,000 8231 Jan 8431 FelLake Superior Corp 5e 1924 21 19 22 26,000 17 Jan 22 Fel
Leh C & Nav cons 4%8.'54 9731 9731 10,000 96 Jan 9831 JanLehigh Val Coal 1st 5s_1933 10034 10034 4.000 1003.4 Jan 10034 FebNew Jersey Trac 5s 78 78 5,000 75 Jan 78 Feb
N Y Phila & Nod 4s_ _ 1939 8631 8631 8631 5,000 8631 Feb 8634 FebPennsylvania Co 3 h 8_1941 83 83 83 1,000 83 Feb 83 FebPhila Co cons & stpd 53251 9434 9434 95 8,000 933.4 Jan 95 FebPhila Elea 1st Se 1966 10031 1003.4 10131 49,400 10031 Jan 102 Jar

be w 1 1960 9914 9934 100 10,500 0934 Jan 100 Fel
515s 1947  10414 10431 12,000 10334 Jan 10431 Fel5348 1953 104% 10431 10531 6,500 104% Feb 108 Jar
63 1941  10631 10614 14,000 106 Jan 10631 Jar

Phila & Reading term 5s '41  104 104 3,000 104 Feb 104 Fel
United Rys gold tr ctf 48'49  65 66 1,500 63 Jan 6631 JarUnited Rye Invest 56_1926  100 100 4,000 100 Jan 100 Jaz
York Railways 1st 5s_ 1937  9231 93 8.000 92 Jan 93 Jai

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange Jan. 31 to Feb. 6, both inclusive,
compiled from official sales lists:

Stocks- Par.

Frtaay
Last
Sale
Price.

Week's Range
of Prices.

Low. High

dates
for
Week.
Shares.

Range Since Jan. 1.

Low High.

All-America Radio 
Amer Pub Berv pref __ _ 100
Armour & Co (Del) pref 100
Armour & Co pref 100
Armour Leather 15

Preferred 100  
Balaban & Katz v t c.,.25

Preferred 100
Beaver Board pref ctrs_100  
liendix Corporation_ _10 _10
Borg & Beck •
Bunte Bros 10
Case (J 1) 1st pref 100  
Central Ill Pub Serv pret_ •
Chic C&C Ry in sh corn_ _ •

Preferred •
Chicago Fuse Mfg Co__ _ _s
Chicago Rye part ctf ser 2 
Corn Chem or Tenn "B"_•  
Commonwealth Edison 100
Consumers Co, corn__ .20 _20  
Continental Motors •
Crane Co common 25 

Preferred 100 
Cudahy Packing com- -100
Daniel Boone Wool Mills25
Decker (Alf) & Cohn, Inc •  

Preferred 100  
Deere & Co pref 100
Diamond Match 100
Elea Research Lab • 
Evans & Co Inc Class A..5
Foote Bros (G & M) Co...  
Gill Mfg Co •
Godchaux Sugar com *  
Gossard (1i'%) pref *  
Great Lakes D & D_-100
Hammermill Paper, pt ,100  
Hart, Schaf & M com- -100  
Hupp lotor 10
Hurley Machine Co •
Illinois Brick 100
Illinois Nor DUI prat _100
Independent Pneum Tool _ •
Internat Lamp Corp- _25 
Kellogg Switchboard_ _ _25  
Kentucky Hydro-Elea-100
If raft Cheese 25
Libby, McN & L, new_ _10
LI on & Healy, Inc. pf _100 
McCord Rad Mfg "A"__.
NicQuay-Norrts Mfg •  
Midland Steel Products. _ •
Mid West Utilities com_ _ •

Preferred 100
Prior lien preferred_ _100

Murray (J W) Mfg Co. .10  
Nat Carbon. prat (new) 100  
National Leather 10
Northern States Power_100  
Omnibus pref "A" w I_ _100
Vol trust ctts WI a__ _ _ •

Philipsborn's, Inc, tr ca. _1
Preferred 100  

Pick (Albert) & Co 10
Pines Winterfront "A" ,.. _ 5
Pub Sery or No 111 corn_ •
Pub Sery of No III com.100

Preferred 100 
7% woferred 100

Quaker Oats Co 100  
r.,-0......1 inn

3354
9031
9231
88
414

51
98

3334
2531
13

86
%
7
30%

13531

934

10731
531

90
117

2831

5

99

1531
51
120
87
6731

9216
3834
8

42

37
8631
9334
10131

534

9231
1631
1

22
6931
115
115

105

10434

3334
90
9131
8731
3%
86
sox
98
31
3314
2531
13
2
85
%
byi

3031
1
4

13431
2
9
69
11731
10231
534
2131
98
8831
117
34
2831
1531
434
3
29
99
105
125
1431
1034
120
87
87
214

4231
87
3714
8

105
41
15
37
8531
9334
10134
18

120
5%

106
90
1531
1

3231
22
69
113
113
93
10431
355
10454

3631
9031
9231
8831
434
8731
51
100
31
35
2631
13
2
86

14
7
31
114
4

13534
234
934
70
11714
108
634
2231
98
90
118
36
29
1531
5
3
30
10431
105
125
1531
5131
12931
87
68
234
45
9231
3914
834

105
42
1531
3834
87
94
102
18
120
534

106
.9231
1631
114
3231
2231
7231
116
115
93
106
355
10454

10,080
264
668

2,525
164
80
337
148
200

1.250
535
15
50
246
273

2,025
310
350
45

1,022
635

19,20
371
54

9,760
1,550

20
60
310
495
900

1,380
445
405
125

1,935  
450
25
100

9,685
1,510
795
21
350
780
630
265

1,187
2,600

60
1,315
100

1,535
340
984
650
100
40

1,077
10

980
6,930
8.375

50
1,100
8,500
651
152
100
130
20
10

33
90
9131
86
3%
86
5031
95
31
33
25%
1131
116

84
14
4
29
1
4

13431
h

834
67
115
79
414
20
98
83
117
3231
27
15
4
3

9431
105
111
1431
50
11631
85
65
214
40
8531
3554
754

103
40
15
3234
8431
9131
98
1731
120
431

106
90
1531

y,
2816
2134
64
10731
108
92
10454
350
10214

Jan
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

3634
91
94
90
5%
8831
5134
100
3934
36
27
14
2
88
131
934
3231
1%
4

139
234
1031
70
11731
108
734
2231
99
90
119
3731
3031
16
5
3

106
105
125
1931
56
12931
8731
70
3
48
9231
40
934

105
42
1734
40
90
9454
103
19
124
6%

107
9234
1734
114

34
2331
74
116
115
9414
106
355
10414

Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Feb
Feb

Stocks (Concluded) Par.

Srtaay
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

dates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Real Silk Hosiery Mills-10
Reo Motor 10  
Ryan Car Co (The)_ _ _ _25
Standard Gas & Elec Co_ _ •

Preferred 50
Stewart-Warner Sp coin...
Ewift & Co 100
Swift International 15
Thompson (J R) corn_ _ _25
Union Carbide & Carbons
United Iron Works v to 50  
United Light & Power-
Common "A" w 1 a_ _ _ _ •
C0111511012 "B" w I a_ _ _ _•
Preferred "A" WI a_ _ _ _•
Preferred "B" w I a_ _ _ _•

United Paper Bd com_ _100  
Univ Theatres Co 5
U S Gypsum 20
Preferred 100 

U S Stores Corp pref_ _ _100  
Wahl Co •
Wanner Malleable Cast • 
Ward (Montg) & Co com10
Class "A" •
Wilson & Co certificates
Wolff Mfg Corp *
Wolverine Portland Cem 10

Certificates 
Wrigley Jr common •
Yellow Cab Mfg. Cl "B" 10
Yellow Cab Inc (Chic)_•

Bonds-
Armour & Co of Del 20-

year g 534s 1943 
Chicago City Ry 5s_ _ _1927  
Chicago C&C Ry 5s. _1927  
Chicago Rys 4s, Ser "11" '27
Commonw Edison 58_1943
Cudahy Pack ist g 55_1946
Northwest Elev 5s_ _ _1941  
Pub Sery Co 1st ref g 5s '56

7214

3134
42%
5214
72
11914
3251
46
7154

48
59
86
46

52
123

19%

4954
118

934
12%

51
3834
51%

4
10034
93

93

72 7531
1831 1831
3116 32
42 4334
5114 5316
7034 7331
11754 12034
3251 3334
46 48
6734 7334
3% 4

48 49
58 59
86 8634
45 47
2131 2114
52 53
12334 12531
115 115
9734 9714
15 2014
23 2434
40% 5234
11751 118

  10 10
814 9%
1234 1316
834 914
4914 52
3754 39
50% 53

92 92
8214 8234
5414 56
41 42
100% 100%
93 93
81 81
9214 93-.. -..

8,450
920
225
640

1,060
16,220
14,340
9,800
105

36,410
50

920
480
380

1,226  
68

2,850
1,870

35
100

7,580
300

5,485
295
10

1,870
550
350

16,975
3,460
4,475

$1.000
15,000

113,080
3,000
3.555
1,000
5,000
4 000. l.......

59 Jan
1731 Jan
3131 Jan
4034 Jan
50 Jan
7031 Jan
114 Jan
3134 Jan
45 Jan
6634 Jan
334 Jan

46 Jan
49 Jan
83 Jan

213.4 Feb
45 Jan
11931 Jan
112 Jan
9714 Jan
15 Jan
22 Jan
483.4 Jan
11634 Jan
10 Jan
534 Jan
1234 Jan
6 Jan
4631 Jan
3714 Feb
5031 Jan

9134 Jan
8254 Jan
5434 Feb
40 Jan
10054 Jan
9134 Jan
80 Jan
92 Jan
no 5.0

7534 Feb
1834 Jan
33 Jan
46 Jan
5334 Feb
7714 Jan
12014 Feb
36 Jan
47 Jan
7354 Feb
5 Jan

51 Jan
60 Jan
86 34 Feb

2234 Jan
53 Jan
13134 Jan
116 Jan
9734 Jan
2034 Feb
2434 Feb
553.4 Jan
123 Jan
1336 Jan
934 Feb
1434 Jan
914 Feb
52 Feb
43 Jar
5514 Jam

9234 Jan
83 Jail
5834 Jar
44 Jam
10054 Jan
83 Jan
81 Feb
93 Feb
015 I" Inv

Pittsburgh Stock Exchange.-Record of transactions at
Pittsburgh Stock Exchange Jan. 31 to Feb. 6, both in-
clusive, compiled from official sales lists:

Stocks- Par.

P TULOy
Last
Sale
Price.

Week's Range
of Prices.

Low. High,

WWI
for
Week,
Shares.

Range Since Jan, 1.

Low. High.

Am Vitrified Prod com--50  •• •• • • • 1934 Jan 23 Jan
Preferred 50 89 89 15 87 Jan 89 Feb

Am Wind Glass Mach_ _100 9734 9334 9716 725 88 Jan 9734 Feb
Preferred 100  98 100 60 95 Jan 100 Feb

Am Wind Glass Co pf _ _100  11434 115 2511354 Jan 115 Jan
Arkansas Nat Gas corn_ _ 10 734 734 83.4 25,852 514 Jan 834 Feb
Carnegie Lead & Zinc_ _5 734 63.4 8 15,829 4 Jan 8 Feb
Duquesne Lt pref 100 107 107 107 30 10534 Jan 107 Jan
Federated Metals •  36 36 30 30 Feb 41 Jan
Jones & Laughl St. pt. 100 112 112 112 40 11115 Jan 113 JanLone Star Gas 25 3634 3414 3634 2,407 32 Jan 3634 Feb
Nat Fireproofing com_ _ _50 1334 13 1334 410 1114 Jan 1434 JanPreferred 50 35 35 125 313.4 Jan 3554 Jan
Ohio Fuel Corp 25 34 3314 34 6,617 32 Jan 34% Jan
Ohio Fuel 011 1 1514 1334 16 3,274 1331 Feb 16 Feb
Oklahoma Natural Gas_25 2934 2834 2934 948 26 Jan 2931 Jan
Peoples Say & Trust_ _ _100  325 325 20 325 Feb 325 Feb
Pittsburgh Brew pref._ _50  7 714 253 615 Jan 7% Feb
Pittsburgh Coal com _ _ _100  52 52 10 48% Jan 54 anJan

Preferred 100 98 98 95 9734 Jan 99 Jan
Pittsb Malleable Iron_ __50  96 96 100 9534 Jan 96 Feb
Pittsb Mt Shasta Cop_ _ _1 8 70 9c 69,270 6c Jan 9c Feb
Pittsburgh 011 & Gas.. _ _5 814 831 8% 2,025 7% Jan 8% Feb
Pittsburgh Plate Glass _100 294 286 295 394 257 Jan 295 Feb
Pittsb Stk Exch memb'sh'p  1900 1900 1 1900 Jan 1900 Jan
Rich &Boynt part pref_ _ •  38 39 330 38 Feb 39 Feb
Salt Creek Con Oil 10 834 7% 834 1,907 734 Jan 834 Feb
Stand Plate Glass pref _100  77 78 30 75 Jan 78 Jan
Stand Saint Mfg corn_ _ . 25:10514:10516 133 484 x10534 Feb 136 Jan
Tidal Osage Oil 10 13% 1034 1314 7,510 834 Jan 1334 Febll S Glass 25  1734 1734 100 17 Jan 2034 Jan
West'house Air Brake__ _50  10516 106 411 105 Jan 113 Jan
West Penn Rys pref . _ _100  92 95 70 92 Feb 95 Feb

Bonds-
West Penn Tr 53   1960  87 87 81.000 87 Feb 87 Feb

St. Louis Stock Exchange.-Record of transactions at
St. Louis Stock Exchange Jan. 31 to Feb. 6, both in-
clusive, compiled from official sales lists:

Stocks- Par.

tr Tlatly
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

based
for
Week,
Shares.

Range Since Jan, 1.

Low, High.

Boatmen's Bank 100 
First National Bank _100  
Nat Bank of Commerce 100 
Mississippi Val Trust_ _100  
United Railways pref _ _100 
United Railways com_ _100  
Amer Credit Indemnity_25  
Best Clymer Co •
Brown Shoe preferred_ _100
Certain-teed Prod 1st pf 100  
Chicago Ry Equip pref _ _25
Emerson Electric pref _ _ 100  
Ely & Walk Dry Gds com 25

First preferred 
Fulton Iron Works com • 
Hamilton-Brown Shoe_ _25 
HydraulPressBrick com 100 
Preferred 100

International Shoe corn,,*
Mo Portland Cement-25
National Candy com _ _100  
Rice-Stix Dry Gds ist pf 100  
Scruggs-V-B D G com_100  
Southw Bell Tel pre: _ _108 
Wagner Electric com__ _ _ •
Wagner Elec Corp prer_100
Boyd Welsh Shoe com • 
Johnson Bros Shoe *
Johnson-Stephens Shoe_ _*  
Pedigo-Weber Shoe •
Securities Inv com •
Beck & Corbit prat _100 
F Medars common •
Hutting S & /3 coin •
Preferred Inn  

4216
100

2634

25

86
11634
43

35
8334

47

44
4314

33
35

145 145
205 205
150 15054
242 242

53.4 534
8c Sc
60 60
4214 4234
9934 100
8934 8934
2634 263-4
Par% Par%
2234 25
10214 10214
40 40
47 48
714 8
86 8731
115 11834
4214 48
101 10216
103 103
104 105
10834 108%
3334 3714
8334 85
4314 45
42 4734
135 135
4134 4434
4314 4334
100% 101
33 3414
3434 40
102 102

2
5

170
105
50
83
137
10
125
5

100
10

1,268
12
85
65
261
472
530

2,685
102
14
35
86
745
203
65
220
90
570
458
80

1,030
2,00

73

143 Jan
205 Feb
14334 Jan
242 Feb
434 Jan
8c Feb
3634 Jan
4234 Feb
9816 Jan
87 Jan
26 Jan
96 Jan
2234 Jan
102 Jan
3734 Jan
4434 Jan
6 Jan
81 Jan
115 Feb
4234 Feb
0014 Jan
10116 Jan
104 Feb
10734 Jan
2614 Jan
80 Jan
4334 Feb
42 Feb
135 Feb
4114 Feb
4214 Jan
10034 Feb
33 Feb
3434 Feb
102 Feb

147 Jan
208 Jan
15034 Feb
242 Feb

55-4 Jan
8c Feb
60 Feb
46 Jan
100 Feb
90 Jan
26% Jan
100 Jan
25 Feb
103 Jan
43 Jan
4954 Jan
85-4 Jan

8731 Jan
118 Jan
48 Feb
107 Jan
103 Feb
105 Feb
10914 Jan
4734 Jan
87 Jan
6031 Jan
5234 Jan
135 Feb
4534 Jan
4434 Feb
101 Feb
40 Feb
40 Feb
102 Feb

• No par value. z Ex-cash and stock dividends.
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Bonds-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range since Jan. 1.

Low. High.

Alton Gran & St L Tr 5s '44  
United Railways 41)._ _1934  
4s C D 1934  

6714 674
7234 74
7114 72

8
4

182

654 Jan
724 Feb
714 Feb

6734 Feb
74 Jan
7314 Jan

New York Curb Market.-Below is a record of 
the

transactions in the New York Curb Ma
rket from Jan. 31 to

Feb. 6, both inclusive, as compil
ed 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 ne
w building on Trinity

Place, and the Association is now 
issuing an official sheet

which forms the basis of the compilati
ons below.

Week Ended Feb. 6.

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Indus. & Miscellaneous.
Acme Coal Mining 10  
Adirondack P & L. com.100
Allied Packers, com •  
Prior preferred 100

Amer Gas & Electric
Common (et stock div) - •
New when issued 
Preferred 50 

Amer Hawaiian SS 10 
Amer Lt ds Trio, com...100

Preferred 100 
Warrants  

Amer Pow & Lt corn new. •
Preferred 100

Arn Superpow Corp. CI A- •
Class B •

American Thread pref....5
A pco Mfg class A w I. 25  

Appalachlan Pow. com _100

7% preferred  100

Arkansas Lt & Pow 0 100  

Assoc 0 & Eel A w I._..•
Atlantic Frutt & SIM- -.- •
Bklyn Shoes Ine corn_ _10  

Boissontutult ((I) Co '
Borden Co, common...100

Preferred 100  
Botany Cons Mills. CIA 50  

Brit-Am lob ord bear. ...£ 1
Ordinary registered._ .41  

Brooklyn Borough Gas • 

Brooklyn City RR 10

Buffalo General Elenriel(S)

Burroughs Add M PM. 100 

Campbell Soup. pref _ _100 

Car Ltg & Power, coin_ _25
Celluloid Co COM_ ... _ - -100
Centrifugal Cast Iron Pipe'
Cbapin-Saess Inc w 1........•
Chatterton & Son 10

Childs Co new stock •
Cities Service, coin. _ ..10(1

New when issued 
Preferred 100
Preferred B 10  

Stock actin 
Cash scrip 
Bankers' shares •

Cleve Automobile. corn. •
Preferred loo 

Colombian Syndicate 
Corn'wealth Pow Corp....*

Preferred I(s)

Warrants  s 
Cone Gas.1.: LAP Bait new 
Continental 13akIng.comA • 

Common B •
8% preferred 100

Continental Tobacco •  

Cuba Company • 

Cuban Tobacco v t c 
Cudahy Packing 100

Curtiss A ero & ki,new corn*

Preferred 100

De Forest Radio Corp- - -•

Del back & wee Coal-50
Doehler Dle-Casting •
DubilierContisr& Rail new•

Dunhill !Inertia tional.. _ - •

Duplex Cond & Rad V t C.•

Du Pont Motors. Inc.. •  

Durant Motors. Inc •

Dun & Co. Inc, Class A •

East Pena Else Co corn_ 
•  

Elee Bond A Share.pref 11111

Elm' Invest without warr'ts

Electric fly Securities... •  

Federated Metals Corp.. •

Film Inspection 'Ma
chine. •

Firestone Ti & Run corn. I 0  

7% preferred 100

Ford Motor Co of Can 1011

Foundation Co pref •  

Freed-Elsenumn Radio. -. •

Freshman Whim) Co •

Garland St eamsb11) 3  

Gurod Corp • In

General Gas & Eleetric....- •

Georgia I., P & Rys.com1110

Gillette Safety Razor •

Glen Alden Cold •

Goodyear Tire & R.com100

Grand WW1 5-10-25c St rs. •  

Grennan Bakerits Inc- - •

Grimes (I)) Ra & Cam flee'

Hall Switch & Sig com-100  
Happiness Candy Si el A . •

Founders' shares 
Hazeltine Corp •
Hercules Powder, pref -100  

Heyden Chemical •
Intercontinental Rubb.10()  

Internat Concrete Indust10  

Inter Match non-vol pf a I.

Internet Utilities Class A..
Clas.s II •

Inter-Ocean Radio Corp..•
Jones (Jos W) Radio Mfg. •
Kehler Williams Stam p'g. •  
Keystone goteleather ...li  
Lehigh Power Securities_ .•
Lehigh Valley Coal Sales 50
Leh Vail Coal etN aew w 1
Libby McNeil & Libby_ _10
Liberty Radio Cb St ores •
Marconi Wireletts Tel of Can
Marconi Wire Tell of Lond
Mengel Co 100
mssatu Tmn fln •

3414

63

7534

14514

584
844
354
3314
336

734
984

26
900

234
14834

26

834
226

24
50

22
174
13
45
209
424
82

207

21
1934

1%
120
8034
37
3214

244
914

II
10754
15
65
3234
125
20

:31
30
11%

1534
324

103
474

364
9

9714
522

234
2214

75
3114
6514
120
32

164
1734

64

38

254

424
454
13
64
6

1064
834
4754
8
84
14
94
40
21.4

760 760
344 344
1314 814
63 64

73 7514
  76 76

4614 4634
124 1334
144 146
9434 9414

  16 20
57 6034
8714 8814
32 3314
32 344
31'1. 334
25 2534
73 76
97 9434
96 96
26 26
80c 930
5 5
24 214

146 149
106 10734
4834 4814
26 2634
2534 2514
54 55
814 84

226 237
10434 1044
11034 111
24 214
3034 504
2114 23
16 113
13 13%
434 4514
1112 209
3414 4234
814 82
714 734

189 207
  99 9934

1934 21
1914 1914
89 954
80e 114
118 121
80 81
37 3414
324 33
110 1114
2334 25
914 9234
234 2334
3734 38
11 114
103 1084
15 1534
6114 66
274 34
1234 125
1834 20
2714 3114
2934 30
1031 12
1 1
15 1734
3054 33
65 67
1024 1034
47 434
13 1314
3634 364
8 9%

108 108
9714 9714
515 523
131 131
234 27
2134 244
60c 69e
10 1034
75 75
3134 314
6414 66
117 1.20
274 33
65 6634
16 1634
17% 1834
414 514
614 64

  54 54
374 454
106 106
214 2%
54 6
114 1114
404 43
4514 454
1234 14
6 1234
54 734
2144 224
SOC 50e
1054 110%
82 834
4614 48
8 84
84 814
114 14
94 914
3914 434
3 t4 334

200
100
100
300

4,400
100
100
200

2,950
25
110

12.300
495

3,700
2,700
1.700
600
750
190
20
900

2.000
100

22.200
1.490

50
800

2,600
200
125

3,400
80
190
40
800
655

4,000
1,400
650

2.300
6.490
12,200
4.100
3.100

119.000
4.000
3,800
100
40

116.700
1.300
1,175
425

4.100
1.400

24.500
2.200
100
400
200

2.250
1,300
1,700

65.000
375

4.900
16.600

400
1.600
300

8.400
7,000

31)0
1.000

24.900
6011

1.500
1.000

20
10
140
10

10.100
11.000

300
1.000

10
100

9.200
1.600

97,400
600

1.400
5,200
600

1.800
100

21.500
10

800
NM
100

9.000
100

3.1100
7.100
8.400
600
100

3.300
576

19.500
800

7.500
100
100

4.190
1.100

76e Feb
344 Feb
8 Jan
57 Jan

7234 Jan
76 Feb
45 Jan
1114 Jan

137 Jan
94 Jan
16 Jan
55 Jan
87 Jan
32 Feb
32 Feb
34 Jan
244 Jan
73 Feb
96 Jar
96 Feb
26 Jan
800 Jan
5 Jan
114 Jan
133 Jan
106 Jan
48 Jan
2514 Jan
214 Feb
54 Feb
11 Jan

226 Feb
103 Jan
1104 Jan

134 Jan
39 Jan
2014 Jan
164 Jan
13 Jan
404 Jan
17614 Jan
3834 Jan
8054 Jan
74 Jan

125 Jan
95 Jan
1714 Jan
194 Feb
89 Feb
60e Jan
116 Jan
794 Jan
37 Jan
314 Jan
108 Jan
2134 Jan
914 Jan
2314 Feb
37% Feb394
64 Jan
80 Jan
1414 Jan
57 Jan
264 Jan
12014 Jan
1634 Jan
2714 Feb
284 Jan
1(14 Jan
1 Jar
15 Feb
26 Jan
60 Jan
102 Jan
40 Jan
13 Feb
36 Jan
614 Jan
98 Jan
974 Feb
491 Jan
1174 Jan
234 Feb
2134 Feb
600 Feb
10 Feb
75 Feb
3134 Jan
5734 Jan
117 Feb
2434 Jan
60 Jan
16 Jars
174 Jan
334 Jan
6% Jaii
54 Feb
374 Feb
106 Jan
2 Jan
514 Jan
114 Jan
374 Jan
4554 Jan
1234 Feb
614 Feb
534 Feb
214 Jan
490 Jar,
10514 Jan
81 Jan
454 Jan
8 Jan
714 Jan
114 Feb
9.4 Jan
30 Jan
314 Feb

134 Jan
3734 Jan
94 Jan
67 Jan

824 Jan
76 Feb
4614 Jan
134 Feb
1464 Jan
96 Jan
20 Feb
674 Jan
89 Jan
36 Jan
3634 Jan
34 Feb
254 Jan
83 Jan
99 Jan
96 Feb
264 Jan
1 Jan
5 Jan
24 Jan

1494 Jan
1074 Feb
4814 Jan
264 Jan
264 Jan
55 Feb
94 Jan

237 Feb
1054 Jan
111 Jan
3 Jan
504 Feb
274 Jan
1814 Jan
1334 Jan
46 Jan
20) Feb
414 Feb
82 Feb
734 Jan

207 Feb
100 Jan
21 Feb
21 Jan
954 Feb
I% Feb

12634 Jan
82 Jan
50 Jan
3414 Jan
115 Jan
2634 Jan
9454 Jan
2614 Jan

Jan
114 Feb
tossi Feb
16 Jan
66 Feb
34 Feb
126 Jan
2054 Jan
354 Jun
31 Jan
17 Jan
14 Jan
21 Jan
33 Feb
67 Jan
10334 Jan
4814 Jan
154 Jan
41 Jan
1114 Jan
108 Feb
974 Feb
611 Jan
131 Feb
334 Jan
28 Jan
69c Feb
1734 Jan
81 Jan
3154 Jan
674 Jan
122 Jan
33 Feb
7354 Jan
1714 Jan
1914 Jan
514 Feb
754 Jan
634 Jan
5134 Jan
108 Jan
3 Jan
134 Jan
124 lan
4334 Jan
4634 Jan
17 Jan
14 Jan
9 Jan
2334 Jan
60e Jan
117 Jan
87 Jan
504 Jan
94 Jan
9 Jan
134 Feb
10 Jan
4334 Feb
4% Jan

Industrial and
Miscellaneous Stocks

(Concluded). Par.

h'rtuau
Last
Sale

Price.

Weet's Range
of Prices.

Low. !Ugh.

4414e,

for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Middle West Utilities corn" 87 8514 874 2,300 84 Jan 9014 Jan

Prior lien stock 100  10114 103 40 984 Jan 103 Feb

Midvale Co • 24 24 2114 300 24 Jan 2834 Jan

Motor Wheel Corp. com_10  16 16 200 154 Jan 16 Feb

New when issued • 15% 154 16 2.000 154 Feb 16 Feb

Murray Bony Corp WI..' 4134 41 42 1,500 41 Feb 451( Jan

Music Master Coro w -• 184 184 20 10.800 lag Feb 214 Jan

Nat Distillers Producers- • 32 2714 32 5,900 1634 Jan 32 Feb

National Leather i0 54 514 534 300 44 Jun 614 Jan

Nut Power & Light, com-• 202 200 210 1,610 188 Jan 240 Jan

National Tea   235 240 120 230 Jan 247 Jan

New Mex & Ariz Land.....! 1134 74 114 30.600 (Di Jan 1114 Feb

N Y Telep 64% pref. _ 100 1114 111 11114 550 11014 Jan 1114 Feb

Nickel Plate corn, new. w I_ 8614 854 8814 6,800 84 Jan 88% Jan

Preferred, new, w I 86% 8514 8614 1,600 84% Jan 87% Jan

New Corp when issued-
(El Bond Os Sh Hold Co) 684 654 7034 64.700 65% Jan 91% Jaa

Northern States Pow p1100  9414 9434 100 9414 Feb 9414 Feb

Omnibus Corp v t e • 16% 1514 1614 4,200 1514 Jan 1714 Jan

Series A preferred _ ...100 94 91 9434 600 90 Jan 944 Feb

Oppenhelm, Collins & Co-' 45 45 46 10.800 45 Feb 46 Feb

Paige-Detroit Mot Car 10 1834 184 1834 4,300 18 Jun 19 Jan

Pathe Exchange, Inc. CIA • 4534 454 4634 125 45 Jan 494 Jan

Penn Water & Power. .100  131 131 50 127 Jan 131 Feb

Power Corp of N Y. corn.' 35 344 36 2.600 334 Jan 36 Jan

Pratt & Lambert. Inc- - - - • 41 41 424 6,900 41 Feb 43 Jan

Procter & Gamble corn. .20  1124 1124 50 11214 Feb 1124 Feb

Pro-phy-lac-tic Br, corn_ _•  42 4234 500 42 Jan 44 Jan

Pyrene Manufacturi ng_ _10 1114 10% 114 1,100 104 Jan 114 Jan

Reid Ire Cream Corp corn •  3634 37 400 35 Jan 43 Jan

Preferred   9954 99% 100 99 Jan 9944 Jan

Reo Motor Car 10 184 1314 500 174 Jan 1814 Jan

Repetti, Inc 5 51c 51c Sic 100 51c Jan 52e Jan

Richmond Radiator corn 100 35 28 35 800 28 Feb 37 Jan

Rosenb'm Grain Corp pf 50  48 43 100 4714 Jan 434 Jan

Rova Radio Corn tr etfs • 12 12 13 3.600 104 Jan 144 Jan

Royal Typerwriter   20 204 500 20 Feb 2214 Jan

Safety Car Heat & Ltg.100  120 121 20 115 Jan 121 Feb

Seagrave Corp. com, w I_ .• 144 1414 144 3.900 1434 Jan 1434 Jan

Shattuck (Frank G) COM • 3234 3214 33 1,800 31% Jar, 3514 Jan

Sierra Par Dec Co corn .100  1934 194 300 17% Jan 20% Jan

Silica-Gel Corp corn v t e. • 18 17 144 1,200 13 Jan 21 Jan

Singer Mfg 100 2074 2071( 10 19234 Jan 2074 Feb

Sleeper Radio v t c • 16 16 18 6,000 16 Jan 19% Jan

Sou Calif Edison corn.  100  102% 103 130 1014 Jan 104 Jan

6% preferred 100 89 8914 3(1 88 Jan 91 Jan

7% preferred 100  106 107 100 106% Jun 107 Feb

Southern Coal & Iron... _6 7c 7c ile 61.000 6c Jan 10c Jan

S'eastern Pr & Lt eom__• 57 54 57 900 6314 Jan (16 Jan

Southwest Bell Tel pref 100  103 1084 190 107 Jan 108% Jan

Standard Motor Count? 10  314 314 201) 34 Jan 314 Jan

Stand Publishing Cl A. .25 2654 2614 27 4,800 26 Jan 27 Jan

Stutz Motor Car 
• 854 7 9 6.900 64 Jan 10 Jan

Swift & Co 100 119% 117 120 520 114 inn 120 Feb

Swift International 10 32 32 3314 3.150 32 Jan 3534 Jan

Tenn Elec Power. corn- • 484 444 504 1.100 4814 Feb 604 Jan

Second preferred • 734 73 74 350 73 Jan 7434 Jan

T H Ind & East 'Fr pf.100  20 20 100 20 Feb 20 Feb

Thermiodyne Radio • 1531 15 17% 9,400 15 Feb 2214 Jan

Thompson (RE) Radio vtc• 1634 1514 1414 7.500 15% Feb 25 Jan

Tob Prod Export Corp _ - • 4 4 44 1.200 314 Jan 54 Jan

Tower Mfg Corp 5 19 184 194 600 18 Jan 244 Jan

Tulip Cup Corp. corn- - • 1534 15 15% 100 15 Feb 154 Feb

Union Carbide st Carbon.' 7234 674 734 18.900 664 Jan 714 Feb

United OAK COM new. .10 32 32 33 600 32 Jan 38 Jan

United I.t & Pow corn A •  48 4414 300 48 Feb 5034 Jan

Preferred Clam A •  89 89 10 824 Jan 89 Feb

United Profit Shari _ .1 8% 6 6 400 534 Jan 7)4 Jan

United Shoe Mach.eom_ _15 444 4414 200 42%, Jan 4534 Jan

U S Lt & Ut Corp. corn. 10  90c 90e 600 Jan 14 Jan

Preferred 10  114 2 600 114 Jan 234 Jan

Universal Pictures w I.... 2834 274 284 500 27 Jan 2834 Feb

Utilities Pr & Lt (.1 A 2534 25 2.534 1.100 25 Jan 2153( Jan

Victor Talking 
Machine_- 

. 90 90 90 60 00 Feb 105 Jan

Wanner Malleable Cast A* 24% 24 2414 300 22 Jan 2414 Feb

Ward Corp, (.0111, Class A •  117 119 400 117 Feb 121% Jan

Contmon Class B 40 4214 6.100 40 Feb 454 Jan

rr  
10;

7% preferred
:41%

94 95 500 924 Jan 95% Jan

Ware RadlitCorp • 29 27 314 7.100 27 Feb aust Jan

Warren Bros 63 394 43 1.900 3914 Feb 43 Feb

Wayne Coal 5 48e 451) 48c 100 58e Feb 55c Jan

Western Pr Corp. corn 1(10 35 35 36 5,200 35 Jan 35% Jan

Preferred 100 8511 8514 83x 150 854 Jan 8714 Jan

White Rock Min Stunt com• 18% 16 16% 5o0 16 Feb 1714 Jan

Wiekwire Speneer 141 coin 5 44 334 414 27.000 3% Feb 714 Jan

Woodward Iron pref. 100  85 85 10 85 Feb 85 Feb

Yellow Taxi Corp N Y--- • 19 18% 20 1,600 184 Jan 22 Jan

Rights-
Western Power   10o 150 3,000 10e Feb 300 Jan

Former Standard 011
Subsidiaries

A ngio-Antericatt . LI 1054 194 20% 20.00 18 Jan 2014 Feb

Borne-Seryneser   235 230 50 225 Jan 239 Feb

Buckeye Pipe line 50 66 65 72 720 62 Jan 72 Jan

Chesebrough kifg.. new 25 52 55 g 1.9(10 4814 Jan 5.394 Feb

Continental 011 vtew 1... 29% 29% 314 138.700 2514 Jan 314 Feb

Crescent Pipe Line 25  15 15% 500 14 Jun 15% Feb

Cumberland Pipe Line He 147 146 150 33( 1354 Jan 11)11 Feb

Eureka Pipe line 100 83 83 94 360 83 Feb
965 

Jan

Galena-Signal Oil, eom 100 65 62 65 1.40( 5614 Jan C Feb

New preferred 1110  100 1110 10 100 Feb 1044 Jan

Humble Oil& Refining_ .25 474 4534 4711 18.500 424 Jun 474 Feb

Illinois Pipe line 100 146 146 I no 390 127 Jail 1514 Jan

Imperial 011 (Can) coup.25 126 124 1344 6.320 1194 Jan 1344 Feb

Coupon new w  313.4 314 314 28.01)0 3034 Jan

n3 

Jan

Indiana Plpe line 30 78 78 834 36( 75 Jan 84
Magnolia Petroleum...100 1554 1554 159 2.150 137 Jan FebJana

National Transit_ _ ..12 50 234 234 254 1.800 23 Jan 251470  a

New York Transit 1110 73 73 76 1.330 6514 Jan Jan

Northern Pipe 1.1 ne.
Ohio Oil 2'

86
74

86 85
7214 75

240
8.50(

8114 Jan
(14 Jan

8 Fob758 
Jan

Penn Mex Fuel 25 424 3414 44 7.00(1 354 Jan 41 Feb

Prairie 011* Gas 2484 246 25934 3.110 209 Jan 25914 Jan
New when issued 25 62% 61% 654 21.900 524 Jan 053.4 Jan

Prairie Pipe Line 100 1204 1204 12514 5,91)1 106 Jan
Solar Refining 1110  23S 254 29( 202 Jun

21521 
Jan
a 

South Penn (Si 100 1834 131 19414 2,701 139 Jan
1 07Southern Pipe Line. ___ 00

South West Pa PIM. L 100  
86 844 99%

83 83
721
30

8414 Feb
7414 Jun 10124384 Jan

Standard Oil (Indiana) ..25 684 63% 70 129.40( 62% Jan

bnn

Feb

Standard 011 (Kansas)... 25 4314 4214 46 6.6110 37 Jan 40 FFeebb

Standard 011 (Ky.) 25 121 120 12414 6.800 11714 Jan

u

Standard 011 (Neb) 255 255 270 710 244 Jan 270 Jan

Standard 011 of N Y.....25 4614 4614 4894 30.311( 444 Jan 834 Feb

Stand On (Ohio) corn.. lie) 353 313 369 360 338 Jai
3549 u n

Preferred 100  
Swan & Finch 11111 2444

1174 1174
244 26

10
460

1174 Jan
21 Jan 12178 

Jan
'27
18

Jana n

Vacuum 011 25
Washington 011 10  

91% 904 poi
30 30

34,200
2

80% Jan
30 Jan

x3,4 Feb 
Jan

Other Oil Stocks

Alliance Oil& Refining 400 40e 1.000 40e Feb 40e Feb

Amer Maracaibo Co 4 24 4 19.700 24 Jan 4 Feb

Arkansas Nat Gm 10
Atlantic Lobos 011 corn. _ .•

734
354

754 854
33.4 314

6.000
2.000 2511 Jjaant

8% Feb
4 Jan

Preferred •
British Controlled 011 Fields  

10 10 10
5 5

500
1,600 7 

Jan
434 4 Jaann

104 Jan
5 Feb

• No par value.
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Other 011 Stocks.
(Concluded) Par

______________

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for Range since Jan. 1.
Week.
Shares. Low. High.

Carib Syndicate 
Creole Syndicate 5
Derby Oil & Refg com •

Preferred 
Engineers Petroleum 1
Euclid 011 Co 
Federal 011 5
Gibson MCorp 1
Gilliland Oil corn v t 0- •
Gienrock Oil 10
Gulf MCorp of Pa 25
International Petroleum_ - •
Kirby Petroleum •

Logo Petroleum Corp_ _ - •
Lance Creek Royalties__ _1
Latin American Oil 1
Livingston Petroleum_  *
Margay 011 Corp •
Marland 011 of Mex 1
Mexican Eagle Oil 5
Mexican Panne° Oil_ _ _ _10
Mexico 011 Corp 10
Mountain & Gulf 011 1
Mountain Producers._ _ 10
New Bradford Oil 6
New England Fuel OIL _ _5 

New York Oil 25
Noble (C F) Oil & G com_l  
Ohio Fuel 011 1  
Peer 011 Corp •

Pennock 011 Cory (new) ..•
Pennsylvania Beaver 011.1

Red Bank Oil 25  
Royal Can Oil Syndicate- •
Ryan Consol Petroleum_ .•

Salt Creek Consol OIL -10  
Salt Creek Producers 
Savoy 011 5  
Tidal Osage Oil voting stk •
Non-voting stock •  

United Cent 011 Corp_ _ --
Venezuelan Petroleum__ _ _
Ventura Consol Oil Fields 5
Western States Oil& Gas_1
Wilcox Oil & Gag 1
Woodley Petroleum Co....•
"Y" 011 & Gas 1  

Mining Stocks-
Arizona Globe Copper-1
Butte & Western 1
Canario Copper 10
New 

Cash Boy Consol 1  
Chino Extension 
Como! Copper Mince_ _ _ _1
Cortez Silver Mines 1  
Cresson Cons Gold M&M-1
Crown Reserve 1  
Davis-Daly Mining 10  
Diamond 131 Butte Reorg_l
Dolores Esperanza Corp_ _2  
Emma Silver 1
Engineer Gold Mines, Ltd-
Eureka Croesus. 1
Golden State Mining 
Goldfield Consol Mines...1
Goldfield Deep Mines_ _ _5c
Goldfield Development_ .Sc  
Goldfield Florence 1
Cold Zone Divide 10e  
Green Monster Mining 50e 
Harmill Divide 10c
Hawthorne Mines Inc_ _A  
Hecla Mining 25c
Hollinger Comol G M_ _ _ _5  
Howe Sound Co 1
Independence Lead Min_ _1
Jerome Verde Devel 
Jib Consol Mining 1
Kay Copper Co 1
Kerr Lake 5
Knox Divide Mining.. .10c  
Lone Star Consol 1  
Mason Valley Minos 5  
ISIcKinley-Darragh-Say _ _1
National Tin Corp 50c
Nevada Hills Reorganized_  
New Cornelia Copper Co..5
New Jersey Zinc 100
NIplasing Mines 5
Ohio Copper 1
ParMAC Porcupine Mines..1
Plymouth Lead Mines._ _1
Premier Gold Mining Ltd_ 1
Ray Hercules, Inc 1  
Red Hills Florence_ __ ..10e  
Red Warrior Mining 1  
Rocky Mt Smelt & Ref com 1  
Silver Dale Mining 
Silver King Divide Reorg__
South Amer Gold & Plat--1
Southwest Metals 
Spearhead Gold Mining_ _1
Standard Silver-Lead... -1
Success Mining 1  

Teck Hughes 1
Tonopah Belmont Devel_ 1  
Tonopah Divide 1  
Tonopah Extension 1
Tonopah Mining 1
Tel-Bullion S & D 10c

United Eastern Mining...1
United Verde Extens__.50c  

If S Continental Mines_ _ _5

Unity Gold Mines 3  

Utah Apex 5
Wenden Copper Mining- -1

West End Extension 1  

Western Utah Copper__ _1  

White Caps Mining_ .10c  

Wilbert Mining 1  

Yukon-Alaska Trust ctf___

Bonds
Allied Pack cony deb 65 '39

85, Series B 1939

Aluminum Co of Am 761933  

78 1925

Amer Beet Sugar 65.. ..1935

Amer G & E deb 6s.....2014

American Ice 78 
American Power & Light-

68 old ware attach_ 
_2016

Amer Rolling M111 Os 
_1938 

Amer Sumac Tob 7% 8_1925

American Thread Os.. 1928

Anaconda Cop Min 68_1929

Anglo-Amer Oil 4%5..1929  

Assoc'd Simmons Hardware103S

9%

_

2%
2%

691
28
4%
654
30
40
860
650

95e
15c
135
19%

8%

131
2134
50

7%

25

15

5 31
4
24
150
6%
6%

28e
15e
3%

51c
331

gc

30
16%
16e
fic
9e
20

130

100

1534

3%
200

41e
211e
134

190
80

22%
191%
6%
1316

230
81c
231,

30
___
3%

60
12e

litc

3
2
120
51c

130

64
234

83%
92%

102
99%
97%

95%

98

103%

83

4% 4%
9% 10
5% 6
25 25
50 80

070 97c
200 20e
134 2%
2% 2%
210 27c
68% 71
25% 28%
3% 4%
5% 6
10 3e
30 4c
750 1%
650 650
3% 434
4 4
75e Pic
15c 15c
1% 1%
19% 2034
4% 5
21% 21%
8% 9%
Ile 12e
20 20
1% 1%
20% 24
40 9c
24 26
734 7%
5% 6%
7% 8
25 2534
3 3
9 15%
10 1031
434 534
3% 4
22% 2434
140 15c
6% 7%
6 6%
60 7c

120 290
140 150
3% 3%
3% 4
50 Sc
500 51c
334 3%
100 100
331 3%
50c 500
750 750
6c 60
45e 450
30 40
16 16%
150 230
Sc 80
00 9e
20 30
5e 80
100 140
40 4c
5e Sc
10o 12e
140 15e
14 1631
14% 14%
334 3%
18e 220
1% 1%
35c 450
2 .
1% 1%
lo 20
Sc 6e
2% 2%
19e 190
70 80
20c 200
22% 22%
191 192%
631 6%
Pic 1%

15c 39e
770 81e
2% 2%
8e 10e
20 20
300 32c
131 1%
lc 3e
Sc 5c
331 331
1 1%
(30 8e
8c 12e
6c 60
131 Pt

540 60e
33e 360
2111s 3
1% 2%
110 12c
50e 55e
26% 2731
110 14e
600 700

631
2144 231
90 100
200 20e
40 4c
60 7e
15% 1536

82% 8435
91% 93
107 10734
102 102
98% 99%
96% 97%
10631106%

9531 95%
101% 10134
9734 98%

  103% 103%
10334 103%
10034 10036

83 8334

7,400
9,400
1,900
100

36,000
500

1,000
32,000

100
5,000
19,900
188,300
16,200
50,700
187,000
25,000
1,000
200

3,400
100

7,800
2,000
3,600
22.400
4,400
100
500

3,000
20

8,000
2,800
53.300
2,200

27,900
9,500
4,100
11,900

100
1,300
600

4,700
9,200
300

14.000
56,400
2,400
9,000

269,000
24.000
5,200
4,700
2,000
800

4,500
3,000
2,300
200
200

17,000
4,600
11,000
3,100

117,000
5,000
3,000
11,000
7,000
42,000
9,000
1,000

42,000
2,000
7,500
1,500

11,900
86.000
1,100

181,000
65,800

100
2,000
8,000
1,400
5,000
7,000
1,000
600
570

3,200
16,800
11,000
43,700
14,900
6,000
8,000
3,000
100

39,000
2,000
1,000
400

12,000
10,000
4,000
1,100
1,600
4,000
2,600
4,300
5.000
2,200
1,400

12,000
1,500
1,800

17,700
3,000
8,000
1,000
2,000
300

$84,000
113,000
7,000
3,000

268,000
236,000
4,000

190,000
21,000
77,000
1,000

40,000
1,000

32.000

331 Jan
834 Jan

Jan
2534 Jan
4e Jan

870 Jan
20e Feb
1% Jan

Feb
20e Jan
6531 Jan
23 Jan
234 Jan
5% Jan
lc Jan
2c Jan
750 Jan
50e Jan

Jan
3% Jan
610 Jan
12o Jan
131 Jan
18% Jan

Jan
20 Jan
814 Jan
10e Jan
12 Jan
131 Jan
17% Jen
40 Feb
2231 Jan
635 Jan
334 Jan

Jan
24 Jan

Jan
9 Feb

Jan
Jan

3% Jan
22% Feb
14c Jan
534 Jan
5 Jan
50 Jan

70 Jan
140 Feb
3% Feb
3% Feb
40 Jan
40o Jan
3% Jan
100 Jan
3% Jan
50o Jan
75e Feb
50 Jan
35c Jan
30 Jan
14% Jan
7e Jan
70 Jan
4c Jan
10 Jan
5o Jan
(ic Jan
40 Jan
Sc Feb
100 Jan
13e Ja
12% Jan
1434 Jan
3 Jan
110 Jan
980 Ja
350 Jan
1% Jan

Ja
10 Jan
4c Ja
231 Ja
13e Ja
70 Ja
20c Fe
22 Jan
189 Ja
634 Feb
154 Jan
150 Fe
720 Ja
2 Jan
80 Feb
10 Ja

30o Ja
131 Feb
10 Feb
30 Ja
3 Jan
1 Feb
130 Jan
8c Jan
6(3 Jan
131 Jan

540 Jan
26c Jan
21118 Jan
134 Jan
110 Jan
39e Jan
26% Feb
Sc Jan

60e Feb
Jan

2 Jan
90 Fe
15c Jan
30 Ja
3c Jan
15 Ja

80% Ja
88 Ja
106% Ja
102 Fe
9631 Ja
95 Ja
105 Ja

93% Ja
100 Jan
9434 Ja
102% Ja
102% Ja
100% Ja

83 Jan

431 Feb
10% Jan
6 Feb
26 Jan
80 Jan
97e Jan
23e Jan
234 Feb

Jan
27c Feb
71 Feb
28% Feb

Jan
6% Jan
3c Feb
40 Jan

Feb
65c Feb
4% Feb
4 Feb
13cs Feb
20e Jan

Feb
20% Jan
5 Feb
2434 Jan
9% Jan
12o Feb
20 Feb
1% Feb
25 Jan
130 Jan
3234 Jan
7% Jan

Feb
8 Feb
26 Jan
334 Jan
1531 Feb
10% Feb
434 Jan
4 Jan
24% Feb
15e Feb
731 Jan

Feb
70 Feb

290 Feb
150 Jan
434 Jan

Sc
434 Jan

Feb
51e Feb
3 III, Jan
200 Jan

Jan
530 Jan
75c Feb
80 Jan
550 Feb
40 Jan
16% Feb
23e Feb
10e Jan
9e Feb
3c Feb
90 Jan

14•3 Feb
80 Jan
5c Feb
16e Jan
17e Jan
1631 Feb
15% Jan
334 Jan
230 Jan
1% Feb

610 Jan
Jan
Jan

3t5 Jan
8o Jan
2% Jan
22c Jan
10e Jan
22c Jan
24% Jan
199 Jan
631 Jan
134 Jan

52c Jan
81c Jan
234 Jan
16c Jan
30 Jan
48c Jan
1% Feb
30 Jan
Se Jan
3% Jan
1% Feb
90 Jan
140 Jan
12e Jan

Jan
600 Feb
390 Jan
3 Feb
2% Feb
130 Jan
600 Jan
29% Jan
140 Feb
770 Jan
8% Jan

Jan
170 Jan
24c Jan
60 Jan
8c Jan
16 Jan

8434 Feb
94 Jan
10731 Jan
102% Jan
99% Feb
9731 Feb
107 Jan

95% Feb
10134 Feb
98% Feb
103% Jan
103% Jan
100% Jan

8334 Jan

Bonds (Concluded)-

Friday
Last
Sate.
Price.

Week's Range
of Prices.

Low. High.

Sales Range since Jan. 1.
for

Low. High.

Atlantic Fruit 8s 21% 21% 1,000 1831 Jan 2434 Jan
Atl G & W I SS L 55_1959 89% 67% 70% 324,000 62 Jan 7034 Feb
Beaver Board Co 8s__1933 95 943( 9531 35,000 88 Jan 96 Jan
Relgo-Canadian Pap 6s '43  9834 9831 2,000 9731 Jan 9834 Jan
Bell Telep of Can 5s_ _1955 9831 97% 9831 24,000 9734 Feb 9834 Feb
Beth Steel equip 7s_ -.1935 10331 103% 104 25,000 10334 Jan 10434 Jan
Canadian Nat Rys 75 1935 11035 10931 110% 50,000 10834 Jan 11034 Feb
Central Leather (3a_ _ _ _1945 9831 97% 99 293,000 9534 Jan 99 Feb
CM & St P Ry franc 45'25  65 65 6,000 65 Feb 65 Feb
Chic RI & Pac 5 %a__1926 10154 101% 15,000 100 34 Jan 10131 Jan
Chic Un Station 55.. _1944 98% 97% 9834 38,000 9731 Jan 98% Jan
Childs Co 6s 1929 111% 11034 111% 18,000 107 Jan 115 Jan
Cities Service 75 Ser B_1966  16834 171 9.000 15034 Jan 171 Feb
7s Series C 1966 125 12034 125 106,000 III Jan 125 Feb
75 Series D 1966 10435 1023.4104% 142,000 9831 Jan 10434 Feb
75 Series E 1966  109 109 2,000 109 Jan 110 Jan

Cities Sent Pr & Lt 6s_1944 94% 9434 9431 73,000 9434 Jan 9434 Jan
Cons G EL & P Bait 68 '49 105% 105 105% 9,000 10431 Jan 105% Feb
5345 1952 102% 102 10235 14,000 10134 Jan 10234 Jan
6345 Series D 1951 109% 10934 110 15,000 108% Jan 110 Feb

Consol Textile 88 1941 94 93 9434 35,000 88 Jan 95 Jan
Cuban Telephone 734s 1941  106% 1064 1,000 106 Jan 107 Jan
Cudahy Pk deb 5 %5_ _1937 94% 92% 9434 159,000 8934 Jan 9434 Feb
Deere & Co 734. 1931 10455 104% 104% 25,000 104 Jan 10434 Jan
Del City Gas Os 1947 10334 10234 10331 58,000 10234 Jan 10331 Feb
Detroit Edison 6s. ...1932 113% 113% 113% 5,000 110% Jan 11431 Jan
55 1949 98% 97% 99 65,000 9734 Jan 99 Feb

Dunlop TetR of Am 7s 1942 10331 102 103% 68.000 10034 Jan 10434 Jan
Est RR of France 75 ..1954 87% 8751 8834 105,000 8734 Feb 8834 Feb
Federal Sugar 65 1933 97% 9731 98 61,00 96 Jan 9834 Jan
Gair (Robert) Co 7s. _1937 102 101 102 14,000 9931 Jan 102 Feb
Galena-Signal 011 75_ _1930  105% 105% 4.00 10434 Jan 10531 Feb
General Pe.roleum 65_1928 10134 101 101% 37.00 100% Jan 101% Feb
Grand Trunk Ry 6 34s-1936 107% 107 10734 24,000 10536 Jan 107% Feb
Gulf Oil of Pa 55 1937 99% 9831 99% 63.00 983,4 Jan 99% Feb
Hood Rubber 7s 1936  102% 103 8,00 102 Jan 103 Jan
Italian Power 6 345_ _ _ _1928 9834 98% 9834 2,00 9731 Jan 9831 Feb
Kan City Term Ry 554s'26 102 102 102 5,000 10154 Jan 10234 Jan
Lehigh Pow Secur 65..1927 10134 10131 10134 22,000 100% Jan 10134 Jan
Libby, MeN & Lib 78_1931 10234 102% 102% 10.00 102 Jan 102% Feb
Liggett Winchester 7s_1942 107% 107% 10734 5.000 10734 Jan 108% Jan
Manitoba Power 75. ..194O 10234 10234 102% 11.000 9834 Jan 10231 Jan
Mid-Cont Petrol 6315_1940 97% 9734 97% 27,000 9731 Jan 9734 Jan
Missouri Pacific RR 581927 10034 10034 10034 21,000 Ion A Jan 10031 Jan
Morris& Co 734s 1930 102;1 101% 10234 84,000 9834 Jan 10234 Jan
Nat Distillers Prod 76-1930  10034 10134 5,000 100 Jan 10131 Jan
National Leather 88_1925 101% 101% 101% 20,000 10134 Jan 102 Jan
New Orl Pub Serv 55_ A952 87% 87 87% 29,000 8634 Jan 8834 Jan
Nor States Pow 6 34 s_ _1933 106% 106% 107 69,000 105% Jan 10834 Jan
631% gold notes_ _ -1933 101% 101 101% 24.000 9931 Jan 102 Jan

Pennok MCorp 6s.. _ _1927 98 9754 98 10.000 97 Jan 98 Feb
Penn Power Jr Light 5s '52  93% 94 27,000 93 Jan 94 Feb
Plana Electric 531s. _ _ 1947  104 10435 2,000 104 Jan 10431 Jan
6s 1941  106 10631 2,000 106 Jan 10034 Jan

Phillips Petrol 734s___1931  10434 10434 1,000 10354 Jan 104% Jan
Pub Sore El 4c Gas 534s '64 9831 9834 9834 139,000 9634 Jan 98% Jan
Pure 011 Co 6%s 1933 100% 99% 100% 146,000 97% Jan 100% Feb
Rima Steel 75 w I.__ _1955 88% 88% 88% 72.000 8831 Jan 88% Jan
Shawsheen Mills 75_ ..1931 10334 10334 104 66,000 10331 Jan 104 Jan
Siemens .it Halske 7s...1928  99 99 42,000 99 Feb99 Feb
78 1935 9634 9634 9614 16,000 9634 Feb96% Feb

Sloss-Shett St & I 65_1929 10134 101 101% 66,000 101 Jan 102 Jan
Solvay & Cie 65 1934 101% 101 101% 21,000 100 Jan 101 34 Feb
South Calif Edison 55_1944 92% 92% 93% 9,000 92 Jan 9334 Jan
Stand Gas & El 634s__1954 11431 114 11534 191,000 10634 Jan 12134 Jan
Stand 011 of N Y 63411-1933 107% 107% 108 34.000 106% Jan 108 Feb
Sun 011 5348 1939  9631 96% 48,000 9534 Jan 97 Jan
Swift & Co 58_ _Oct 15 1932 9531 95% 96 69,000 94 Jan 96 Feb
Thyssen(Aug)1&8W 7s '30 98% 9834 99% 45.000 98% Feb 9934 Feb
Tidal-Osage 011 75_ _1931  103% 104% 22,000 103 Jan 10431 Jan
Union EL L & P of Il1434 54 101 100 101 76,000 9931 Jan 101 Jan
Union 011 of Cal 58__ _1935  96 96 25,000 96 Jan 9634 Jan
Os 1926  101 101 3.000 101 Jan 102 Jan

Ull Rys of Havana 73413.'36  10954 10934 1,000 1093,4 Jan 110 Jan
Vacuum 011 75 1936 107 106% 107% 55,000 106% Jan 10734 Jan
Wabash Ry 534s 1975 9631 96% 9631 11,000 9631 Feb 9631 Feb
Webster Mills 634 s__ _1933 10231 10131 103 51,000 10134 Jan 10334 Jan

Foreign Government
and Municipalities

Bogota (Colombia) 85_1945 9634 96 9631 $63,000 96 Jan 9734 Jan
Cuba (Rep of) 6s w 1_ _1935  98% 9834 18,000 9834 Jan 98% Jan
French Nat Mall SS 75 1949 87 87 90 202,000 87 Feb 91 Jan
Indust Mtge Bic of Finland

1st M coil a 75_ _ _ _1944 95 9454 95 113,000 9334 Jan 95 Jan
Krupp (Fried) Ltd 78w 1'29 9834 98% 98% 103,000 9834 Jan 9934 Jan
Netherlands (Kingd)&3B12 105% 105% 105% 11,000 104 Jan 10534 Feb
Peru (Republic of) 85_1932  9931 10034 8,000 99 Jan 1003.4 Feb
Russian Govt 634s____1919 17. 15 1731 19,000 1334 Jan 1731 Jan
534s 1921  1534 1535 5,00 14 Jan 1731 Jan

Switzerland Govt 5345 1929  101% 101% 38,00 101 Jan 102 Jan
Ext 5% notes 1926 10034 100% 100% 22,000 100% Jan 10114 Jan

• No par value. k Correction. Listed on the Stock Exchange this week, where
additional transactions wi I be found. o New stock. a Option sale. w When
issued. x Ex-dividend. y Ex-tights. z Ex-stock dividend.

CURRENT NOTICES.

-John A. Ferguson and Frank Kennedy, formerly Vice-President of the

Guaranty Company of New York, announce their association under the

firm name of Ferguson-Kennedy, Incorporated. They will deal in Cali-

fornia securities and will have offices in the Kohl Building, San Francisco.

-L. T. Nelson & Co. announce that George W. Hall has been admitted
to partnership in their firm and the removal of their offices to 120 Broadway,

Now York.

-M. J. Mehhan & Co. announce that Charles Martin, member of New
York Stock Exchange, has been admitted to general partnership in the
firm.
-De Fremery & Co., dealers in Government, municipal and corporation

bonds, have opened offices at 341 Montgomery St., San Francisco, Calif.

-A. C. Allyn & Co. announce the opening of an office at 1712 Packard
Building. Philadelphia, under the management of George W. Hebdon.

-Prince & Whitely announce the opening of a bond department in charge
of J. Edward McMahon, in connection with their Chicago offices.

-The Equitable Trust Company of New York has been appointed Trans-
fer Agent for the capital stock of Oppenhelm, Collins & Co. Inc.

-J. U. Kirkthas been appointed Vice-President of the Bankers Capital
Corporation, 41 East 42nd St., New York.

-Carstaks & Co., Philadelphia, announce that John H. Whelan Jr.

has become connected with their organization.

-Luckey & Co., dealers in investment securities, have moved their offices
to the Packard Building, Philadelphia.

-Dean, Onativia & Co. announce that Ira Eugene Westheimerlhas be-
come a member of their firm

-Lindemann & Gully have prepared an analytical study of American
Writing Paper Co.

-Harley L. Clarke, President of the Utilities Power & Light Corpora-
tion, is sailing to-day on the SS. Berengaria on a business trip to London.
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Latest Gross Earnings by Weeks.-In the table which

follows we sum up separately the earnings for the fourth week
of January. The table covers 10 roads and shows 1.25%
decrease from the same week last year.

Fourth Week of January. 1925. 1924. Increase. Decrease.

• Ann Arbor
16

156,176
S

129,468
$
26,708  

$

Buffalo Rochester & Pittsburgh_ 466.140 504,321 38,181
Canadian National 5,605,956 5,795,875   189.919
Canadian Pacific  3,941,000 4,263,000   322,000
Great Northern 1,535.919 1,404,961 130,958  
Minneapolis & St Louis 374,319 366,605 7,714  
Mobile & Ohio 530,684 568,379 37,695
St Louis-San Francisco 2,602,594 2,463,463 139,131
St Louis Southwestern 774,900 790,178 15,278
Southern Railway System 5,009,979 4,977,531 32,448  

Total (10 roads) 20,997,667 21,263.781 336,959 603,073
Net decrease (1 25vZ.) _ 265 114

In the table which follows we also complete our summary
of the earnings for the third week of January.

Third Week of January. 1925. 1924. Increase. Decrease.

$ $ 8 $
Previously reported (11 roads)__ 13,225.503 13,795,863 343.434 913,794
Ann Arbor 100,446 84,070 16,376  
Georgia & Florida 21,700 33,200 11.500
Great Northern 2,401,449 2,341.650 59,799  
8t Louis Southwestern 500,700 499.861 839  
Texas & Pacific 613,387 621.215 7,828

Total (16 roads) 16,863.185 17,375,859 420,448 933,122
NM-. darromcw 07 (11,M) 5197A

In the following we show the weekly earnings for a number
of weeks past:

Week.
Current
Year.

11st week October 16 roads) 
2d week October 16 roads) 
3d week October 16 roads) 
4th week October 16 roads) 

1DM week November 16 roads
2d week November 16 roads
3.3 week November 16 roads
4th week November 16 roads  

ilet week December 16 roads
2d week December 16 roads
3d week December 16 roads
4th week December 15 roads
1st week January (16 roads) 
2d week January (16 roads) 
3d week January (16 roads) 
4th week January (10 roads) 

Precious
Year.

20,743,925
20,567.810
23,294.670
31,627,038
21,523,466
20.905.122
20.734,931
24.470.236
19,379.076
18,620.438
18.038.076
19.030.914
15,199,517
15.731.346
16,863,185
20,997,667

Increase or
Decrease.

22,525,076
22,435,931
21.936.283
35,092,977
22.971,811
23.411,584
22,568,666
27.366,760
20,782,125
20,042,471
19.648.054
20.177,845
15,542,805
16,308,703
17,375.859
21.263.781

--1.781,151
--1.868,121
--1,358,387
--3,465,938
--1,415,345
--2,506,462
--1,833,735
--2,896,524
--1.403,049
--1.422,033
--1,609,978
--1,146.931
--343,288
--577,357
--512.674
--266.114

7.90
8.32
6.19
10.95
6.16
10.70
8.84
10.58
6.75
7.09
8.29
5.70
2.20
3.54
2.91
1.25

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 --
Feb --
Mar-
April -
May
June _
July_ _
Aug.-
Sept__
Oct __
Nov__

467,887,013
477.809.944
504.016,114
474.094,758
476.458,749
464,759,958
480,704,944
507,406,011
539,853,860
571.405.130
504.589.062

501.497,837
445,870,232
534,644,454
522,336,874
546,934,882
540,202,295
534,222,102
563,358,029
544,970.083
86,540,887
30.724,567

-33,610.824
+31,939.712
-30,628,340
-48,242,116
-70.476,133
-75,442,339
-53,517,158
-55,952.018
-5,116,223
-15,135,757
-26.135,505

83,953,867 93,366,257
104,117,278 70,729,908
14,754,514 117,668.590
01,680,719 122,974,981
96,048.087 126,496,150
01,527,990 124,374,592
12,626,696 122,228,450
34,669,714 136,817.995
65,049,184 134,911,897
168,750,421 142,540,585
31,435.105 125,084.714

-9,412,390
+33,387,370
-2.914.076
-21.294,242
-30,448,063
-22,846,602
-9,601,754
-2,148,281
+30,137,287
+26.209,836
+6.350.391

Note.-Percentage of Increase or decrease hi 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,
235,983 miles. against 235,665 miles; in May, 235,894 miles, against 234,452 miles; in
June, 238,001 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 front Railway- -Net front
1925. 1924. 1925.

Alabama & Vicksburg-
December - 309,382 267.965 70.315 33.851
From Jan 1_ 3.601,427 3,464,104 789.325 799.923

American Ry Express-
October ___12,881,743 14,046,399 291.343 229.478
Fr'm Jan 1127,151,090 133271,487 2,646,371 2,517,444

Atch Topeka & Santa Fe-
December_16,474,539 16,618,941 5,098,999 5,005,203 3.539.781 2,436,202
Fern Jan 1194,174.237 203311,792 53,032,366 57,624,519 36,833,520 38,545,894
Gulf Colo & Santa Fe-
December. 3,120,189 2,348,019 1.324,714 630,249
From Jan 1_30,125,126 25,604,899 8,302,500 5,658.876
Panhandle & Santa Fe-
December.. _ 1,101,290 867.919
From Jan 1_11,111,588 8,880.456

Atlanta & West Point-
December_ 289,860
From Jan 1_ 2,939,380

Bellefonte Central-
December _ _ 10,658
From Jan 1_ 103,477

Belt Ry of Chicago-
December.... 558,475 550,592 151,422 157.051
Fromjan I_ 6.841,827 6,769,803 2,269,505 2,603,994

Bingham & Garfield-
December.... 44,797 36,709 3,133 1,691
From Jan 1_ 496,212 456,242 80,847 122,568

Canadian Pacific Lines In Maine-.
December__ 317,996 347,496
From Jan 1- 2,608,937 2,736,452

Railway- -Net after Taxes-
1924. 1925. 1924.

41.370 14,875
477.857 466.306

106,593 53,455
858.891 700,405

1,230,026 526,446
7,245,381 4,646,243

-Gross from Railway- -Net from Railway- -Net after Taxes-
1925. 1924. 1925. 1924. 1925. 1924.
5 5

Caro Clinch & Ohio-
December _ 775,522 748,546 276,378 249,601 176.369 199,570
From Jan 1.. 8,692,524 9,257,319 2,787,540 2,603,927 2,096,730 2.001.980

Central of Georgia-
December.... 2,364,807 2,049,258 569.672 316,289 398,102 233,240
From Jan 1_27.173,841 26,198,846 6,102,790 5,060,776 4,737,744 3,846.937

Chicago & Alton-
December.. 2,516,356 2,563,166 678,922 808,374 506,385 575,404
From Jan 1.30,854,030 33,588,193 6,960,561 8,198,965 5,712,654 6,914,832

Chicago Great Western-
December 2,050,522 1,916,087 463,354 521,160 354,419 505,806
From Jan 1_24,726,678 25,723,707 4,488,267 4,292,691 3,538,480 3,433,217

Chicago Ind & Louisville-
December.._ 1,405,538 1,425,128
From Jan 1_17,044,000 17,923,548

Chicago River & Indians-
December.... 608,767 595,869 207,492 207.646 166.288 167.941
From Jan 1_ 6.951,860 7,481,482 2,345,605 2,812,338 1,895,279 2,371,914

Chic R I & Pacific-
December _ _11,034,386 10,853,259
From Jan 1_130880711 130403,087

Colorado & Southern-
December _ _ 1,102,185 1,056,670
From Jan 1_12,834,288 12,675,913
Ft Worth & Denver City-
December... 1,259,037 907.512 622,638
From Jan 1_11,121,721 9,625,851 4,431,437
Trinity & Brazos Valley-
December 561,161 249,508 257,149
From Jan 1_ 2,665,372 3,482,581 266,668
Wichita Valley-
December.. 223,639 188,162 128,668 101,413 99,522 90,359
From Jan 1_ 1,907,319 1,558,456 977.626 670,913 847,694 585,948

Columbus & Greens-
December.... 141,905 138,740
From Jan 1_ 1,640,836 1,574,656

Denver & Salt Lake-
December_ _ 310,995 300.499 -50,128
From Jan 1_ 3,350,614 2,804,172 118,217

Detroit Terminal-
December.. _ 137,585 167,109
From Jan 1_ 2,269,353 2,146,263

-2,389 6,941
191.570 162,005

59,356
174,302

1,370 49,249
587,507 756,274

-2,906 5,414
174,937 153,918

_55.301 51,594
14.030 67,395

-6.586 25,750
366,867 539,735

Detroit Toledo & Ironton-
December _ .. 924,054 783,367 195,632 142,320 136,264 142,320
From Jan 1_11,995,758 10.417,412 4,373.140 3,650,940 3,930,159 3,468,131

Det & Tol Shore Line-
December.... 323,790 363,922 132,539 139,143 111.064 110,301
Frorn Jan 1_ 3,450,167 4,251,253 1,512,297 2,031,850 1,234,449 1,771.708

Duluth Missabe & Nor-
December... 101,584 127,068 -431,961 -406,760 -457,943 -459,454
From Jan L13,856,099 22,253,554 6,372.786 13,155,806

Dul So Shore & Atlantic-
December_ _ 378,922 423,153 32,722 100,468 12,367 66,832
From Jan 1_ 5,902,129 5.862,546 1,115,704 1,169,195 748,246 821,431

Duluth Winnipeg & Pacific-
December... 174.194 169,745 -2,792 20,677 -10,150 12,254
From Jan 1- 2,160,022 2,361,757 237,966 279.997 130.806 160,959

Erie Railroad-
December__ 7.998,630 8,826,022 1,326,697 1,679,627 1,088,224 1,557,658
From Jan 1_105042224 118354,531 18,086.216 20,119,057 14.049,024 16,295,839
Chicago & Erie-
December 1,117,850 1,305,073 454,325 463,454 448,904 458,178
From Jan 1_14,054,632 14,623,924 5,225,864 4,789,253 4,649,525 4,243,279
New Jersey & New York KR-
December... 131,366 131,331 31,265 35,215 30,806 31,982
From Jan 1_ 1.588,294 1,587,763 286,712 264,316 246.315 223.785

Florida East Coast-
December_ _ 2,256,784 1,613,183 724.373 516,990 516,455 332,652
From Jan 1_20,106.910 16,023,998 6,836,814 5,252,668 5,511,463 3.896,030

Fonda Johnstown & Gloversville-
December_ _ 120,875 119,179 58,885 54,212 48,760 41,609
From Jan 1. 1,279,865 1,471,219 443.982 572,524

Galveston Wharf-
December.... 264,445 147,909 -1,614 39,778
From Jan 1_ 1,805,767 1,525,628 468,052 450,321

Georgia & Florida-
December... 149,200 152,601 40,178 40,589 33,748 33,985
From Jan 1_ 1,780,889 1.785,526 455.196 428.738 377,180 352,031

Georgia Railroad-
December... 480.174 506,818 108,588 171,644
From Jan 1_ 5,984,812 6,199.046 1,056,930 1,395,321

International Great Northern-
December.... 1.633,179 1,506,140 590,755 413,121 543,214 303,594
From Jan 1_16,901,448 15,806,608 3,946,208 3,263,975 3,499,097 2,778,642

Kansas City Mex & Orient-
December.... 222,324 180,538 -6,381 43,539 51,230 125,698
From Jan 1_ 2,362,112 1,848.240 267,035 86,333 235,608 99,688

K C Mitt Ac 0 of T-
December _ 375,438 206,485 49.586 75,001 42,586 104,700
From Jan 1_ 2,666,527 1,815,888 450,888 125,658 381,933 117,496

Kansas Oklahoma & Gulf-
December.... 199.092 197,514 32,970 123.495 15.390 107,482
From Jan 1_ 2,184,589 2,489.370 260,303 508,412 130,681 382,989

Lake Superior & Ishpeming-
December... 60,889 66.645 -34,933 -16,836 -79,777 -104.744
From Jan 1_ 1,804,615 2,280,459 461.104 800,324 275,117 588,491

Los Angeles & Salt Lake-
December.. 1,928,745 2,221,523 356,908 637,942 215,857 441,282
From Jan 1_24,383,428 24,829,341 4,438,462 5,976.492 2,862.214 4,490,469

Louisiana ar Arkansas-
December 333,124 326,238 73,263 106.714
From Jan 1_ 4,030,319 3,796,300 1,057,947 1,239,754

Louisiana Ry & Nay Co-
December _ 349,753 295,940 22,548 37,102From Jan 1- 4,144,231 3.892,094 435,810 623,603

Louisiana Ry Ac Nay Cool Texas-
December.. 136,004 120,675 35,723 19,113From Jan 1_ 1.345381 1,019,399 216.892 207,655

aLoulsv Henderson & St I.-
December... 311,592 268,953 111,449 -19,661From Jan 1_ 3,449,889 3,464,744 811,424 918,067

Louisville & Nashville-
644,508 337,764 483,263 332,574 December.. _12,195,055 11,242,837 3,189,994 2,449,786 2,611,440 1,276,098

3,761.278 1,910,879 3,220,197 1,636,727 From Jan 1_135.505677 136375.673 28.378,780 26.510.583 22,154,034 19.946,272
Maine Central-

239,819 139,515 27,068 112,828 18,787 December._ 1,522,487 1,624.450
2,950.512 697,596 666.651 530,697 493,932 From Jan 1_20,178,337 21,192.265

Mississippi Central-
5,597 2.688 -808 2,518 -928 December__ 150,898 142,489

118,890 12,656 2,085 10,616 646 From Jan 1_ 1.855.579 1,796,564
Mo-Kan-Tex of Texas-
December... 2,425,574 1,964.280 778,661 565,296 711,881 506,772
From Jan 1_22,820,981 21,076,414 6,445,414 4.193,255 5.822,736 3.587,924

Missouri & North Arkansas-
December... 140,968 110,296 13,567 -2,747 13,030 -6,776
From Jan 1_ 1,587,104 1,509,848 195,510 241,385 169,097 207,784

Monongahela Connecting-
93,849 93,288 81,466 94,022 December__ 185,875 170,665
159,148 181,290 25,765 52,024 From Jan I_ 1.949,109 2,669,905

57,684 84,453
759,887 934,190

-23,438 9.892
187,074 396,306

13,175 14,720
150,320 171,262

339,578 400,245 260,738 304,684
4,575,259 4,980,090 3,636,920 3,935,291

  2,573,930 2,006,413
  23.046,156 20.795,318

261,698 187,707
2,706,800 1,521,620

186,996 137,336
1,939.377 739,130

385,204 425,827 337,580
2,968,222 3,729,616 2,501,792

--33,125
881,142

243,791
172,319

3,878,087

351,748

-35,971
798,995

10,676,231

477.811

-28,929 3,287
239,452 211,739

94,021 159,187
964,810 1,310,540

106.141 121,802
1,738,078 1,712.074

-8,786 -5,417
-37.339 26,440

88,189 -18,499
635.399 764,764

256,350 294,097 154.499 105,185
3,649.785 3,349,141 2,428,548 2,162,460

41,830 15,210 21.345 10,576
521,508 341,803 420,785 279,263

2,921 4,870 -2,418 -24,049
108.504 448,497 48,149 393,269
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-Gross from Railway- -Net from lia
1925. 1924. 1925.

$
Nevada Northern-
December. _ 86,392 92,622
From Jan 1_ 1,084,008 1.030.802

New Orleans Great Northern-
December.. 222,140 215,415
From Jan 1_ 2,925,031 2,841,010

New Or! Tex & Mexico-
December. 280,881 285,515 51,039
From Jan 1_ 3,387,737 2,970,623 1,025,729

Beaumont So Lake & W-
December_ _ 246,501 211,306 66,996
From Jan 1_ 2,757,926 2.532,907 1.056,157

St L Browns & Mex-
December_ _ 586,899 497,854
From Jan I_ 7,841,144 6,147,806

New York Central-
Michigan Central-
December... 7,141.251 7,406,735
From Jan 1_87,614,662 94,798,042

New York Connecting-
December. _ 332,511 218,472
From Jan 1- 3,091,646 3.278.056

N Y Susq & Western-
December. _ 368,267 393,909
From Jan 1_ 4,761.359 4,793,890

ilway- -Net after Taxes-
1924. 1925. 1924.

34.285 18,782 -3,313 11,860
536,743 543.793 397,768 460,386

74,015 81,028 43,190 68,653
895,976 914.713 648,692 716,656

84.521 13.375 -24,284
849.750 765,436 436,028

16,664 61,683 -7,417
990.011 974,568 909,414

90,559 309.958 58,768 256,547
3,284.456 2,558,258 2,911,344 2.289,673

1,877,578 1,099,791 1,367,470 677.416
25,455,138 27,158,510 19,840.033 21.567,666

264,176 135,977 225,982 94.887
2.187,635 2,268.318 1,716,591 1,819,337

45,293 45,505 30,870 31,484
463,454 398.342 138,493 38,737

Northern Pacific-
December. _ 8,245,990 7,868,511 2,679,462 2,546,241 2,072,164 1,919,372
From Jan 1_95.292,404102002,060 24,859,340 21,637,250 16,296.186 13,154,931

Northwestern Pacific.-
December__ 484.371 508,273 101,733
From Jan I_ 7.128,195 7,994,091 1,948,837
Bait Ches & Atlantic-
December.. 109,172 97,222 -41,170
From Jan 1_ 1,519,848 1,570,494 21,543
Toledo Peoria & Western-
December. _ 141,508 134.345 -17,037
From Jan 1_ 1,908,795 1,827,348 154.045

Peoria & Pekin Union-
December.. 168,815 158,828 29,169
From Jan 1- 1.815,863 1,799,359 329,619

Rutland-
December.. 506,534 469.278 10,343
From Jan 1- 6,509,062 6,695,786 1,033,055

St Louis-Ban Francisco-
December.. 7,663,934 6,852,375 2,242,998 2,023,428 1,894,049 1.697,949
From Jan 1_85,989,817 85.627.607 25,417,984 23,086,796 20,864,443 18,893,320
St L-S Fran of T-
December_ _ 223.614 165,146 60,578
From Jan 1_ 2.033,807 1,728.716 535.702
Ft Worth & Rio Grande-
December. _ 141,127 158,248 18,906
From Jan 1_ 1,547,495 1,562,875 177,452

St Louis Southwestern-
December. 1.808,981 1,631,005 674,670
From Jan 1_18,245,055 20,842.524 5.932.312
St Louis S-W of Texad-
December_ 792,562 727,655 117.024
From Jan 1_ 8,081,236 8,708,596 366,066
Total system-
December. 2,601,542 2,358,660 791,693
From Jan 1-26,326,291 29,551,120 6,298,377

San Antonio & Aransas Pam-
December. _ 586,702 559,390 8,109
From Jan 1_ 7,424,448 6,455.495 1,149,541

San Ant Uvalde & Gulf-
December.. 109.064 89.733 17,836
From Jan 1_ 1,521,348 1,219,654 325,550

Seaboard Air Line-
December.. 5,303,674 4,908,449 1,373,279 1,319,416
From Jan 1_53,384,173 52.249.110 11,996,539 11,906,851

Southern Pacific System-
Gaily Harris & San Ant-
December. _ 2,066,392 2,120,983 473,281
From Jan 1_26,354,595 23,982.900 6,748,960
Houston & Texas Central-
December_ _ 1,822,686 1,303,561 779,486
From Jan 1-15,627,314 14,693,191 4,004,870
Houston E & W Texas-
December_ _ 268,346 282,253 9,468
From Jan 1_ 3,201,870 3,194,943 392,967
Morgans La dc Texas-
December_ _ 838,073 884,488 179,454 200,374 114,269 140,558
From Jan 1- 8,452,981 9,147,416 856,961 1.154,731 241.722 567,250
Texas & New Orleans-
December.. 846,176 795.321 179,205 -141,124 157,495 -141,496
From Jan 1_ 9,282,765 9,068,850 1.183,227 291,006 827,890 -59.930

Spokane International-
December.. 71,946
From Jan 1_ 1,088.663

Spokane Port & Seat tle-
December_ _ 699.482 900,029 300,821 436.023 241,842 361,023
From Jan 1_ 8,562,669 8,704,947 3,277,106 3.150.111 2,445,777 2,249.118

Union Pacific-
December.. 8,171.467 8.749.038 2,737,855 2,609,663 2,147,704 2,075,129
Fr'm Jan 1110,886,386 117479.916 37.684,460 38,385,852 29,624.209 31,568,036
Oregon Short Line-
December_ _ 2,837,237 2,992,282 490,287 791.913 455,297 _483,915
From Jan 1_34,989,745 38,782,096 9.157,246 10,327,631 6,335.187 7037,048
Ore-Wash Ry & Nay Co-
December _ _ 2,229,492 2,407,023 485.099 484,023 339,137 387,354
From Jan 1_28,775,558 30,227,112 6,143,852 4,379,410 4,115.014 2,378,982
St Jos & Grand Island-
December.. 259,134 266,704 48.513 44.234 25,173 18,544
From Jan!. 3,297.466 3,312.148 657,322 519.367 441.580 346,048

Utah-
December_ _ 191,105 152,171 83,342 53,624 77,954 45,752
From Jan 1. 1,590,586 1,657,664 473.441 378,568 399,221 295,520

\Ticks Shrev & Pacific-
December _ _ 351.174 377,044 83,860 43,503 55,543 23.144
From Jan 1_ 4,259.264 4.460,580 931.790 1,197.376 651,937 844,011

Western Maryland-
December.. 1,601,312 1,710.618 431,407 467,636 369,833 378,273
From Jan 1_19,135,563 23,055.036 4,970,154 5.338,602 4,053,580 4,334,239

Western Pacific-
December _ _ 1,037,027 1,013,608 148.862 204,737 87.649 124,253
From Jan 1_14.370,467 14,138.268 2,892,802 3,474,557 2,008,718 2,522.208

Western Ry of Ala-
December _ _ 324,009 251,476
From Jan 1_ 3,159,930 3,642,221
a Figures corrected.

4,168
2.085.768

-40.173
--86.764

--19,295
--151,249

51,047
418,588

7,611
1,067.187

63.299
327,894

37,012
110,326

565,833
7,913.422

--77,470
--352,515

488,362
7.560,908

109,141
1,033,897

17,352
260,915

277,849
3,677,952

421.677
3,250,142

--18.530
395,166

55,369
1,398,558

--41,186
--27,750

-12,038
51,735

4,169
158,619

15,534
735,324

53,454
504,662

13.267
128,952

577,665
5,003.892

76.108
41.510

653,773
5,045,403

13.641
946.494

13,682
282,276

1.060,219
9,536.196

349,347
5,860,723

690,878
3,242,186

-2.158
295,783

--37,598
1.524,576

-40,173
--152.003

--27,307
--281,524

--98,854
133,687

--14,375
785,913

60,717
301.367

31.617
62,187

477,925
6.654,259

-109,161
--692,820

368,763
5.961,441

87,214
837,903

13.420
219,317

1,039,480
9,690,482

234,544
2,909,677

347.740
2,588,771

--25,872
270,169

83,126 -776 27,347 -4,243 21.894
1,165,814 247.641 298.820 184.971 229,432

102,398 -38,334 102.065 -60.516
876.179 723,327 725.897 546.378

Income. Charges. Balance.
$ $ $

Fonda Johnstown & Gloversville-
December 1924  *61,554 31,545 30,009
December 1923  *54,263 32.082 22.181
12 months ended Dec. 31 1924  *432.886 377,588 55,298
12 months ended Dec. 31 1923  *561,728 392,259 169,469

Georgia & Florida-
December 1924  *20,970 12,546 8,424
December 1923  *24,143 11,598 12,552
12 months ended Dec. 31 1924  *225,664 152.707 72,944
12 months ended Dec. 31 1923  *248,749 138,059 110.690

Western Maryland-
December 1924 
December 1923 

*Includes other income.

Income. Charges. Balance.

*327,595 255.372 72,223
*382,879 261,564 121.315

GrOss Net Interest ev Balance,
Earnings. Earnings. Taxes. Surplus.

$ $ $ $
Bellefonte Centre Dec'24 10,658 2.688 170 2.518

'23 5.597 -808 120 -928
12 mos end Dec 31 '24 103.477 12,656 2.040 10,616

'23 118,890 2.086 1.440 646

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.
S $ S S

Alabama Power Co Dec 816,889 740,926 409,816 330,360
12 mos ended Dec 31____ 8.995,820 7.863,293 4.325,182 3,585,073

Barcelona 'Fr, Lt & Pow_Dec e5,387,015 4,981,366 3,499,608 3.038,322
12 mos ended Dec 31....o56.621.636 51,080,838 34,532,932 30,007,015

Philadelphia Co and Affil-
ated Corp Dec 4,317,632 3.626,849 *1,473,086 *953,125
12 mos ended Dec 31___ _39.852,347 953,125'12,885,515'14.121.226

*After taxes.
Gross

Earnings.
Net after
Taxes.

Fixed
Charges.

Balance,
Surplus.

Bangor Ry & Dec'24 141,487 113.022 25.653 87.369
Electric Co '23 138,802 102.058 24,754 77,304
12 mos ended Dec 31 '24 1,542.293 804.785 306.651 498,134

'23 1.535,212 777.861 285,727 492,134
Binghamton Light, Dec '24 134.008 c54,396
Heat & Power Co '23 119,277 c26.353
12 mos ended Dec 31 '24 1,342,654 *c483,968 217.153 266,815

'23 1,192,531 *c400,281 142,478 257.804
Boston Ele- Dec '24 *3,187,091 977.401 671,898 305,503

vated Railway '23 *3,080,911 1,019,831 645,367 374,464
Cities Service Dec '24 1,393,783 1,331,178 150,437 1,180,741
Company '23 1.298.656 1.261,478 221,323 1,040.155
12 mos ended Dec 31 '24 17.463.218 16.773,744 1.927.971 14,845.774

'23 16,602,562 16,093,616 2,624.856 13.468.760
Cleveland Penes- Nov '24 54,427 15,700 8.508 7,192
vine & Eastern '23 56,240 13,871 8,458 5.413
11 mos ended Nov 30 '24 579.402 109,256 94,257 14,908

'23 643.999 136,631 144,678 -8.047
Commonwealth Dec'24 3,009,196 1,311,119
Power Corp '23 3.053,656 1.224.876
12 mos ended Dec 31 '24 31,527,709 12,874,479 7,003,850 5.870.629

'23 30.120,764 11,869,214 6,276.289 5.592,925
Consumers Power Dec'24 1,647,217 795,561
Co 23 1,625,550 748,023
12 mos ended Dec 31 '24 18,328.151 8.717,121 2,605.394 6,111.727

'23 16,877,422 7,769,348 2,237,630 5,531.718
Cumberland County Dec'24 368,682 178.429 66,487 111,492
Power & Light Co '23 349,712 168,213 61.518 106,695
12 mos ended Dec 31 '24 3,857,706 1.747,122 746,590 1,005,032

'23 3,771,969 1,563,442 747.341 816,101
Eastern Mass Dec '24 863,030 213,878 110,306 103.572

Street Ry '23 871,072 207,133 115,950 91,183
12 mos ended Dec 31 '24 9,745,500 2,164.056 1,362,658 801,398

'23 10,712,706 2.276.686 1,398.152 878,534
General Gas & Elec Dec '24 1,798.971 0614,915
Corp & Subside 23 1,377,523 0385,822
12 mos ended Dec 31 '24 18.373,85106,051,912 4.157.934 1.893.978

Grafton County Dec '24 21,296 11,415 1,598 9.816
Elec Lt & Pow Co '23 19,028 10.407 1,457 8,950
12 mos ended Dec 31 '24 210,048 111,744 17.725 94,019

'23 188.257 87.418 16.492 70,926
Hudson & Dec '24 1,057,225 515,228 329,925 185,303
Manhattan '23 1,043,826 523,747 338.074 185,673
12 mos ended Dec 31 '24 11,847,959 5,652,610 4,056,854 1,595.756

'23 11,576.711 5.427,434 4,071,079 1,356.355
Honolulu Rapid Nov'24 *89,203 327,766 k10,659 17,107

Transit Co Ltd '23 *83,066 /32,453 k12,574 19,879
11 mos ended Nov 30 '24 912,226 *5265,444 3318,092 147,352

'23 893,656 *5340.355 3327,762 212.593
Dec'24 *95,477 334,975 331,982 12,993

'23 *87,286 k12,691 11,982
12 mos ended Dec 31 '24 1,005,193

.i29,865
41300.419 3330.084 170,335

'23 978.433 *3370,220 3340,453 229,767
Lake Shore Elm Nov '24 211.434 36.907 35,045 1,862
Railway System '23 220,453 41,839 35.264 6.575
12 mos ended Dec 31 '24 2,525,753 444,451 387,097 57,354

'23 2,527,145 533,684 389.807 143.877
Los Angeles Gas Dec '24 1,907,879 818,773 205,597 613,176
& Electric Co '23 1,573,340 611,298 150,145 461.153
12 mos ended Dec 31 '24 16,056,722 6,610.118 2,157,713 4,452,405

'23 12,717,4.12 4,829,307 1,579,478 3,249,829
Metropolitan Dec '24 730.810 0310,490
Edison Co & Subs '23 686,577 0231,121
12 mos ended Dec 31 '24 7,947.2754*3,268,720 1.556,973 1,711,747

'23 7,740.539a *2.727,799 1,322.371 1,405.428
Municipal Service Nov '24 465,211 193.245 42.437 150.808
Co& S 397.173 167,913 41.507 126,406
12 mos ended Nov 30 '24 5,150,697 1,900.545 480,788 1,419,857

'23 4,851.222 1.831,777 486,037 1.345,740
New Bedford Gas Dec'24 344,722 *145,667 53,836 91,831
& Edison Light Co '23 326.861 *129.410 52,775 76,635
12 mos ended Dec 31 '24 3,542,557 *1,283,031 607,803 675,227

'23 3.649,818 *1,263,356 572,221 691,135
New Jersey Power Dec '24 107,571 030,515
& Light Co '23 96,049 029,594
12 mos ended Dec 31 '24 1,077,306 0'304,889 151,302 153.587

'23 978,243 0'274,867 122,243 152.624
Pennsylvania Edi- Dec '24 261,886 0101.456
son Co & Sub Cos '23 270,219 073,971
12 mos ended Dec 31 '24 3,016,1360*1.100,262 497,501 602,761

23 3,129,744a*1,030.458 419,098 611,360
Portland Electric Dec'24 974,992 397,760 196,095 201,665
Power Co '23 959,769 330.088 172,465 157.623
12 mos ended Dec 31 '24 10,841.6.18 4.309,983 2,247,598 2,062,385

'23 10.825.380 4.174.372 2,066,823 2,107,549
Reading Transit Dec '24 263,914 024,086
Co and Sub Cos '23 264,807 027,404
12 mos ended Dec 31 '24 3,008.447 0'272,876 84,845 188.031

'23 3,102,160 0'322.904 83,998 238,905
Rutland Ry, Light Dec '24 45,625 b9,261

C& Power o '23 45,843 b8.510
12 mos ended Dec 31 '24 539,660 b*164,542 94,175 70.367

'23 542.456 P156,725 95,523 61,202
Sayre Elm- Dec '24 24.756 07,694

tric Co '23 20,575 06,176
12 mos ended Dec 31 '24 223.813 an7.369 29.065 48,304

'23 210.291 0'46.685 22.411 24,274
Tennessee Electric Dec'24 934,548
Pr Co & Subs Co '23 823,546
12 mos ended Dec 31 '24 9,570.783

453.900
394,631

4,492,840

170,469
136,867

1,941.067

283,431
257,764

2,551,773
'23 9,121.250 4,178,388 1,740,493 2,437,895
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Eighth Ave Nov '24
'23

11 mos end Nov 30 '24
'23

Ninth Ave Nov '24
'23

11 mos end Nov 30 '24
'23

NY & Harlem Nov '24
'23

11 mos end Nov 30 '24
'23

Second Ave RR Nov '24
(Receiver) '23

11 mos end Nov 30 '24
'23

N Y & Queens Nov '24
'23

11 mos end Nov 30 '24
'23

Steinway Rye Nov '24
(Receivers) '23

11 mos end Nov 30 '24
'23

Long Island Elec Nov '24
(Receiver) '23

11 mos end Nov 30 '24
'23

N Y & Long Isl Nov '24
(Receiver) '23
11 mos end Nov 30 '24

'23
Ocean Electric Nov '24

'23
11 mos end Nov 30 '24

'23
Manh & Queens Nov '24

'23
11 mos end Nov 30 '24

'23
Richmond Light & Nov '24
RR Co '23
11 mos end Nov 30 '24

'23

Gross Net after
Earnings. Taxes.

• $
Vermont Hydro- Dec '24 62,864 628,499

Electric Corp '23 55,648 b21,374
12 mos ended Dec 31 '24 704,594 b*283,627

'23 737,463 65283,640
Washington Dec '24 488,030 298,564
Water Power Co '23 462,416 292.777
12 mos ended Dec 31 '24 5,299,927 3,094,159

'23 5,087.336 2.957,840

Fixed Balance,
Charges. Sulfur.

161,222 122,405
149,746 133,894
39.534 259,030
48.827 243,950

1,427,418 c1,666,741
1,340,814 c1,617,026

* Includes other incomes. a After depreciation and rentals. b After
rentals. c After depreciation. j Before taxes. k Includes taxes.

New York City Street Railways.
Gross *Net Fixed

Companies- Revenue. Revenue. Charges.
$ $

Brooklyn City Nov '24 955.314 152.904 37,939
'23 996,218 201,242 53,445

11 mos end Nov 30 '24 10.858,377 2,099,598 441,215
'23 11,004,939 2.639,282 576,988

Brooklyn Heights Nov '24 1,560 7,280 57,954

11 mos end Nov 30 '24
'23

Brooklyn Queens Nov '24
'23

11 mos end Nov 30 '24
'23

Coney Isl & Bitlyn Nov '24
'23

11 mos end Nov 30 '24
'23

I & Gravesend Nov '24
'23

11 mos end Nov 30 '24
'23

Nassau Electric Nov '24
'23

11 mos end Nov 30 24
'23

South Brooklyn Nov 24
'23

11 mos end Nov 30 '24
'23

Math Bdge 3c Line Nov '24
'23

11 mos end Nov 30 '24
'23

40,986 63,086
78.657 80.341
216,963 28,685
214.170 42,843

2,337,055 463,079
2,343,800 629.810
217,830 47,664
222.037 49.477

2,689.091 673.380
2,692,119 639,019

5,426 -6,837
5,664 188

124,820 20,341
130.043 44,230
483,464 91,994
455,684 86.262

5,397.704 1.004.775
5,086.706 1,346.738

93,362 25,966
95,060 19.967

1.136,675 322.680
1,050.584 377,455

22,324 1.701
23,572 2,409
246,496 14.648
254,208 14.809

Iuterboro Rapid Transit System-
Subway Div Nov '24 3,320,569 1,523,763

'23 3,259.125 1,501,714
11 mos end Nov 30 '24 35,571.992 15,481,253

'23 33,789,936 13,523,473
Elevated Div Nov '24 1,548,909 451,540

'23 1,664.076 433,438
11 mos end Nov 30 '24 17,566,642 4,454.144

'23 17,673,403 4.817.401
NY RT Corp Nov '24 2,422,729 799,767

'23 2.209,032 687,678
11 mos end Nov 30 '24 26,706.196 8,217,782

'23 23,675.699 7,205,914

64.520
638,723
756.558
52,881
51,555

578,670
563,296
27.474
26,858

305,510
301,888
13,524
13,539

149,433
149.242
93,023
93,728

1,016,750
1.028,477

23,908
28,566

265,757
343,002

297
329

3,184
2,736

Na Corp.
Income.

114,965
147,797

1,658,383
2,062,294
-50,674
-54.878
-576.237
-666,217
-24.196
-8,712

-115,591
66,514
20.190
33,619

• 367,870
338,131
-20,361
-13,351
-129,092
-105.012
-1,029
--7.466
--11,975
338,261
2,058

-8,599
56,923
34,453
1,404
2,080
11.464
12,073

1,075,564 448.199
1,060,460 441,254

11,690,955 3,790.298
11,460,905 1,992,568

689,794 -238,254
625.018 -191,580

7.520,043-2,565,899
6,461,107-1,643,706
492,077 307,690
479,603 208,075

5,330,061 2,887,721
5,493,271 1,712,643

Third Ave Ry Syst Nov '24 1,186,617 210,100 225,247 -15,147
'23 1,186,895 219,974 225,246 -5,271

11 mos end Nov 30 '24 13.460,138 2.452,715 2,469,494 -16,779
'23 12,382,332 2,654,323 2,467.902 186.411

N Y-Rys (1-''-M1--- m :24-646,339-142,995 210,663 --67,668
732,098 53,573 231,360 -177,787

11 mos end Nov 30 '24 8,012,246 1,019,981 2,734,549-1,814,568
'23 8,346,963 761,694 2.606,635-1,844,941

91,727 -370 1,938 -2.308
97,344 -13,143 12,883 -26,026

1,069,817 -10,369 91.555 -101,924
1,076,214 -54,241 123,405 176.646

42,130 -881 4,013 -4,894
42,563 -4,817 1.570 -6,387

438.374 -66.510 30,208 -96,718
462,329 -104,007 16,720 -120,727
117,322 49,931 78,538
129,225 49,730 82.787

1,331,202 563,296 802,509
1.356.752 561.014 837,200

84,299 17,529 -13,254
86,201 17,272 -11,502

1,002.009 201,937 -121,015
939,802 183,950 -122,655
57,219 25.809 -19,900
52,252 25,463 -26,948
556.909 293,105 -197,035
613,205 183,648 -160,525
59.278 4.029 -382
58.041 4,252 -128

745,996 46,822 5,929
691,532 46,656 8,534
29,378 4,430 -4,943
28.747 3.486 -15,191

368,644 45,393 -44,415
363.461 41,591 -77,506
35.467 6,682 -7,859
40,247 8,469 -28,099

416,308 74.358 -28,396
455,380 96,194 -317,468
15,371 3,054 -3,776
16.400 3.483 -4,828

314,686 60,867 47,026
317,501 70,577 50,105
31,951 9,895 -4,745
32,338 10,383 -3,308

358,050 102,124 -39,022
364,070 116,209 -28,107
62,707
61.834

742,042
745.925

128,469
132,517

1,365.805
1,398,214

4,275
5.770

80,922
61,295
5,909

-1,485
96.070
23,123
3.647
4.124

52,751
55,190
--513

--11,705
978

--35,915
-1,177
-19.630
45,962

-221,273
-722
-1,345
107,893
120,682
5,150
7,075

63,102
88,102
6,996

--2,627
76.436
488,940

10,800 -3,804
7,487 -10,114

106,229 -29,793
137.381 350.659

FINANCIAL REPORTS.

Financial Reports.-An index to annual reports of steam
railroads, street railway and miscellaneous companies which
have been published 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
Jan. 31. The next will appear in that of Feb. 28.

United Fruit Company.
(Annual Report-Year Ended Dec. 31 1924.)

Pres. Victor M. Cutter Jan. 13 wrote in substance:
Fruit Business.-(a) Banana Cultivations.-Production for the yearwas not up to normal because of continuation of unfavorable weather

conditions experienced in previous year. During the year 20.509 acres
of virgin land have been planted. After deduction of the usual abandon-
ments. there is an increase of 4,913 acres of cultivations. Our irrigation
system has been considerably extended.
(b) Cacao (Chocolate Bean).-Matured acreage has increased from

20,362 acres to 24,919 acres. The output for 1924 was 7,780,868 lbs., as
compared with 7.328.169 lbs. in 1923. The plantations are in an excellent
state of cultivation.

(c) European Business.-This trade has shown satisfactory improvement
as compared with the previous year. An additional branch was estab-
lished in Spain. Company has an adequate supply of fruit to meet steadily
increasing consumption in Europe.

Sugar.-The drought noted in last year's report continued during the
past year, and resulted in decreased production. Company produced
751.932 bags of sugar during the year as compared with 761,128 bags
in 1923. Abundant rains during the latter part of the year have greatly
improved the condition of the sugar cultivations. The entire output was
refined at the company's Revere Sugar Refinery at Charlestown, Mass.
In addition some raws were purchased in order to operate the refinery to
full capacity.

Steamships.-During 1924 considerable expenditures were made in order
to maintain the usual high standard of operating efficiency. Two ships,
equipped with Diesel engines and electric drive, for the American service.were delivered and are now in operation. One additional ship will be
delivered for operation in the American service during 1925.One additional ship was also placed in operation by the English sub-sidiary, Elders & Fyffes, Ltd., during 1924. Two more ships for the
European trade will be placed in commission in 1925 and orders for threenew ships for the English service have been placed for delivery in 1926.Capital Betterments.-Company has appropriated for expenditure during
1925 $8.254.793.

General.-Company's radio service, connecting the U. S. and the countriesof Central America. Colombia in S. A., and the West Indies, was augmentedduring the year by the completion of the high-power tube stations atPuerto Barrios. Guatemala, and at Managua, Nicaragua.Work has also been started on the high-power radio central at Hialeah,a suburb of Miami, Fla. When this station is completed, the company'sradio system will have two United States terminals-Hialeah and NewOrleans. At these stations, as well as at the more important stations inthe tropics, provision is being made for multiplex operation.In the interest of reducing interference to the broadcast listener, allstations comprising the company's radio system, including its steamships,will ultimately be equipped with continuous wave tube apparatus inreplacement of the so-called spark equipment.
Adjacent to Central Preston the company has recently erected a dis-tillery, complete in every detail, for converting the final mollasses of thesugar mill into alcohol-ether motor fuel, to be used in internal combustionengines instead of gasoline. A considerable portion of this motor fuelIs used by the company on its own sugar plantations, and the balance of

the output is sold to neighboring sugar mills and in nearby Cuban towns.A satisfactory and equitable contract has been entered into with theGuatemala Government covering operating conditions which will enablethe company to expand its operations in that country as conditions warrant.During the year the company has acquired additional reserves of bananaland which will enable it to increase operations at present divisions, and.if desirable, to start Operations in new localities. The present reservesof banana land exceed the area now in vultivation.
A complete budget system has been adopted for maintenance operations .

as well as capital expenditures.
INCOME e% PROFIT & LOSS ACC'TS, FISCAL YEAR ENDED DEC. 31.

1924. 1923. 1922. 1921.
Net income from oper_ _618.440.421 $26,878,656 $20,476,759 618,827,979
Interest, dividends, &c_ 2,128,407 339,364 , 2,084.790 1,751,857

Total net income $20.568,828 $27,218,020 $22,561,549 $20,579,836
Less-Interest charges 8.906
Estimated taxes  3.274.620 4,120,690 3,710,231 3.595,167
Dividends (seenote)_ _yU),000,000 x20,000.000 10,000 000 8,000 000
Rate per annum_   (10%) (20%) (16%) (6%)

Bal., profit, for year__ 67.294.208 $3.097,330 $8,851,318 $8,975,763
Accum. profit Jan. 1_...48.067.354 44,970,023 34,955,774 25,980,011

Total _, $55,361,562 $48,067,353 $43,807,092 $34,955,774
Charge to profit & loss 4.624,000   Cr1.162.930

Profit & loss balance_ _650,737.562 $48.067,353 $44.970.022 $34,955,774
x Including $10,000,000 dividends for 1924. y Being dividends for year

1925, declared in December 1924.
CONSOLIDATED BALANCE SHEET DEC. 31.

1924.
Assets-

Trot>. ids. & eq-106,995,771
Domestic & Eu-
ropean prop__ 8,510,213

Steamships 
__- 

22,680,486
138.under constr. 3,257,424
II. S. .4 British
Govt. secure. 13,176,838

Other Investm'ts 6,368,258
Cash  14,845,326
Notes&accts.rec. 4,380,206
Sugar and fruit

stock  2,325,442
Deferred assets_ 3,265,605
Deferred charges 1,588,567
Transit items_   1,163,949

1923.

102,543,358

8.660,537
21,002,825
3,283,330

9,800,968
5,068.757

21,775,878
4,208,052

1,567,275
2,292,841
1,658,935
952.808

1924. 1923.
LiabilUies-- $

Capital stock .... -100,000,000 100,000.000
Drafts payable. 2.191,614 1,073,886
Acets payable__ 3,590,327 3,638,473
Divs. payable__ 12,500,000 14,000,000
Costa Rica Ry.

material acc't 243,125 243,125
Costa Rica Ry.

replace't res.. 365.379 385,022
Rentals accrued 237,222 247,773
Other def. liab's 367,766 276,027
Deferred credits
to operations. 2,228,790 1,986.378

SS. constr. res.. 1.526.855 1,725,480
Insuece reserve_ 4,624,000
Tax reserve__ :9,945,446 11,172,065
Profit and loss._ 50,737,562 48,067,354

Total  188,558,085 182,815,562 Total  188,558,085 182,815,863
x Due 1925, $7,472,809 U. S. and England; due 1926, $1,412,700, Eng-land; due 1927. $1,059,936, England; total, 69,945,446.-V. 119, p. 2773.

(E. I.) du Pont de Nemours & Co.
(Annual Report-Year Ended Dec. 31 1924.)

President Irenee du Pont wrote in substance:
Scope of Report.-The balance sheet and profit & loss account include inconsolidation the assets and liabilities of E. I. du Pont de Nemours & Co.and the following subsidiaries: (a) Associated Securities of Canada, Ltd.;(b) Du Pont Building Corp.; (c) Du Pont Cellophane Co.; (d) Du Pont.
) 
Engineer

ingotit P.;
rii)esDcuo .PtehltEFillercisilt, Co.(' Du Pont Nitrfar Co.:

f) E.uf. du Pont de NemOurs Powder uCoo.;"(j) oHotr duursPonTodoo. anti'House Co.; (I) sundry subsidiary companies for the manufacture and saleor nitroglycerine, and for the holding of patent rights.The amount of capital and surplus of subsidiary companies correspondingto the shares thereof not owned by the company Is separately stated In thebalance sheet and is 65.680.145.
Volume of Business.-The volume of business for 1924 was somewhat lowerthan the previous year. The sales for the year amounted to $90,861,633,as compared with 94,060,319 for the previous year, a decrease of approxi-mately 34%.
Considering the general dullness of business existing throughout thecountry during the middle portion of the year, the volume of sales seemssatisfactory. The decrease would have been greater except for sales of rawproducts, particularly Artificial Silk, Duco and Tetra-othyl Lead.Company's expansion in recent years into diversified though closelyrelated, lines of chemical manufacture has placed it in the position of supply-ing important materials for many industrial activities. Such diversifica-tion tends to produce a more even rate of business throughout the Year,and tends to avoid violent fluctuations in total should one industry servedsuffer a depression.
Sales of Diverse Industries.-The following tabulation sos company's

total sales made during 1914, divided among the several diverse industriesto which they flowed:
Industry % Total Sales

Mining-Coal  11
Metal  8

Construction & maintenance  17Textiles  16
Automotive  14

Industry- % Total Sales
Agriculture  7
Chemical manufacture  . 4
Sporting & military powders_ _ _ - 2
Miscellaneous  16
Export  5
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Capitalization.-On May 1 1924 company redeemed at 107 an
d caused

to be cancelled, $10,000,000 % 10-Year Gold bonds. In addition,

company has purchased since May 1921 and now holds in its 
treasury.

$6.926,000 of these bonds, making the aggregate purchases 
$16,926.000

par value. As the original issue was $35.000,000 this leaves outstanding

In the hands of the public $18,074,000. It is expected that a substantial

amount of the outstanding bonds will be called for redemptio
n on May 1

1925.
Prior in 1924, the excess in cost of any 7% % bonds repurch

ased over

their original issue price was absorbed currently by.charges to 
profit & loss.

Early in 1924, $3,000.000 was set aside from surplus in a fun
d to provie

for premium and discount en the balance of funds outstandin
g. To this

reserve was charged the balance of discount incurred at the time 
of bonds

were sold, together with premium paid on the $10,000,000 redeoemd
 May

1 1924, leaving in the fund $1,175.778, which amount i
t is expected with

fully cover any future expense in connection with the retirement of
 such

bonds.
Investment in General Motors Corporation.-During year 1924. company

received $6,423,600 in dividends paid by General Motors Corp. on its com-

mon stock. Preliminary estimate of the General Motors Corp. indicates

that the earnings on its common stock, plus its accrued earnings in the
Fisher Body Corp., will be approximately $8 per share for the year 1924,
so that there has accrued to the benefit of the company on its holdings, in
addition to the amount included in the summary of consolidated income and

profit & loss. approximately $4,108,400. making total earnings received and
accrued on General Motors Corp. Common stock $10,532,000.
Company received $1.931.744. representing dividends on its holdings of

Managers Securities 00. 7% Cumul. Pref. stock. During the year, Managers

Securities Co. redeemed $3,008,800 of its original issue of $28,809.000 of 7%
Cumul. Prof. stock acquired by the company in 1923, leaving:$25,791,200
owned by the company at the end of 1924
During 1924, the stockholders of General Motors Corp. approved a re-

arrangement of that corporation's financial structure, which included a
reduction in the number of shares of common stock outstanding, by issu-
ance of one share of new common stock for 4 shares of old common. After

this reduction, company's direct and indirect holdings of General Motors

Corp. Common stock, exclusive of its equity in the stock held by Canadian
Explosives, Ltd., amounts to approodmately 1 4-10th g shares for each share
of du Pont Common stock.

Investments in Other Enterprises.
General Explosives Co.-In Aug. 1924, company acquired the business of

the General Explosives Co., Including its plant at Carl Junction, Mo.
This plant is adjacent to the lead and zinc mines of Missouri, which require
large quantities of explosives in their operation, and its acquisition places
company in an advantageous position to share in this business, which
formerly could not be reached economically from any of your plants.

Lazote. me-This company was organized in August 1924 by this com-
pany. together with other interests, for the manufacture and sale of synthetic
ammonia under the Claude patents. formerly owned by one of the partners
In this new enterprise. The stock control of this investment lies with your
company.
Du Pont-Pathe Film Manufacturing Corp.-In Oct. 1924 the Du Pont-

Pathe Film Manufacturing Corp. was organized by this company in con-
junction with Pathe Exchange, Inc., of New York and Pathe Cinema
Societe Anonym° of Paris, France.
The activities of this company cover the manufacture of cinematrograph

film for sale to the producers of motion pictures. Its manufacture is, in a
general way, similar to the manufacture of certain other cellulose products
now produced by your company. The new company will take over the
plant built by
its personnel 

your company adjoining its Partin, N. J. works, together with
.

Flint Varnish & Color Works.-During the year, the Flint Varnish & Color
Works, all of the capital stock of which was owned, was dissolved, and its
business taken over by your company. That company owned and operated
a plan at Chicago and another at Flint, Mich., both producing paints,
varnishes, &c.
Du Pont Fibersilk Co.-The increasing demand for the products of the Du

Pont Fibersilk Co.'s plant at Buffalo, N. Y., necessitated the purchase of

another plan site at Old Hickory, near Nashville, Tenn. The construction
of a new plant on this site is well advanced. A portion of the additional
capacity will be in operation early in 1925, and the balance about the

middle of the year.
Du Pont Cellophane Co.-The plant which the company built adjacent to

the plant of the Du Pont Fibersilk Co. at Buffalo, N. Y., was completed

and commenced production on a commercial scale in April.

The comparative income account was given in V. 120, p.
588.

CONSOLIDATED BALANCE SHEET DECEMBER 31.

Assets- 1924. 1923. 1922.
Cash $16.292,533 $18,918,280 $17,960,392
Notes and accounts receivable. &c_ _ - 14,903,164 15.377,314 15,762,569
Materials and finished products  26.116.396 26.838,520 25,114 .281
Marketable securities and call loans_ _ 6.504.892 11,123,981 4,156.449
Investment securities x89,420,307 93,883.621 89,468,269
Plant and property, incl. good will_ _ _121,797,661 111,984,792 105,364,335
Deferred items  503,986 1,617,757 1.846.606

Total $275 .538 ,9403279 44 ,265$259,672.901
Liabilities-

Accts. & notes pay., incl. accr. dive.
on deb. stk. & accr. int. on bonds__ $5,490,531 $7,927,697 $8,289,007

Deferrer,' liabilities and credit items_ _ 1,349,448 881.581 936.741
Bonds of sub. cos. in hands of public_ 2,533,500 2.762,000 2,798,500
% bonds due 1931  18,074,000 28,164,500 30,778,000

Debenture stock issued  68,416,163 68,415.780 68.411,280
Common stock issued  95.060.900 95,060,900 95.060,900
Capital stock and surplus of sub. cos.
minus interest  5,680.145 4,365.247 2.901.745

Res, for deproc., pensions, bad dts...kc 23.052,761 17,524.084 12.844.517
Surplus applicable to company  55.881,491 54.642,475 37.652,211

Total 8275,538,9403279.744,265$259.672.901

x As follows: (a) General Motors Securities Co. stock representing 70%
Interest in 1,875,000 shares of General Motors Corp. Common stock.
$55,589,107: (b) Managers Securities Co. 7% Cumulative Convertible Prof.
stock. $25.791.200; and (c) miscellaneous securities, $8,040,000.-V. 120.
p. 588.

(P.) Lorillard Company.

(Annual Report-Year Ended Dec. 31 1924.)
President B. L. Belt in a letter to the stockholders says:
I have decided to accompany the financial statement for 1924 with this

letter because I wish to make both an explanation and a request.
The explanation is of the provision of $3,000,000 for adjustment in the

surplus or the company. When I took office as President in March, 1924.
I caused to be instituted an inventory and appraisal of the physical assets
of the company, which at the close of the year 1923 stood at a book value of
$49,316,100. not including any of the physical assets of corporations all
the stock of which is owned by this company. As a net result this showed
the present value of these assets as a whole to be very considerably in excess
of their book value, but it also showed that during the years of business
some items of wrapping material, machinery and leaf tobacco had accumu-
lated which, due to obsolescence, deterioration, inflated war prices and
carrying charges, were not thought to be worth their book value. Not-
withstanding such net result, and notwithstanding nothing is being placed
on the books by reason of any appreciation in value, because that would be
to take an unrealized profit, it was deemed a wise and prudent measure to
set up out of surplus this provision to take care of such items, thereby cor-
respondingly reducing surplus but placing it on a most conservative basis.

Of course the current earnings of the company are computed on the basis of

cost.
The request is for permission to the board of directors to allow the em-

ployees to subscribe at not less than $30 per share to not exceeding 100,000
shares of the authorized and unissued Common stock of the company on

such terms as the board may determi
ne. I am asking this because I find

it absolutely necessary, in order to bui
ld and maintain a first class organiza-

tion, the prime essential of success. Many other large companies are 
doing

likewise, including such prominent industrial companies as the United States
Steel Corp. and the oil companies, as well as

 banks, and we must be able to

compete if we wish to secure and retain the services of men worth while.

This will be one of the items of business at the annual m
eeting, and I sin-

cerely hope the authority will be given. Your organization is most ambi-

tious and desirous of making the company a great success, and 
granting the

permission I request will materially assist in this accomplish
ment. The

price of $30 is sufficiently above par value (which is $25 a 
share) to protect

adequately the interest of the stockholder and yet to be an 
attraction to the

employees. In other words, it fairly divides and adjusts for this purpos
e the

premium at which the stock is selling.

INCOME ACCOUNT FOR CALENDAR YEARS.

1924.
Net income after Fed.tax $6.439,196
Premium on 7% bonds__ 15.150
Loss on Lib. bonds sold_
Bond interest  1,219,209
Preferred dive. (7%)_ - - 791,532
Conunon divs. (12 %) _   3,803,834

1923.
$6,277,634

14,345

1,225,248
791,532

4,088,938

1922.
$8,133,398

13.791

1.231.163
791,532

4,017,002

1921.
$7,616,545

5,864
93.497

1.238,861
791,532

3,636,570

Surplus after dividends $609.471
Adjustments Dr .3.000,000
Previous surplus  14,830,902

$157,572

14,673,330

$2,979,910

12.593,420

$1.850.222

10,743,197

Profit & loss surplus_ _312,440.373 $14,830,902 $14,673.330 $12.593.419

BALANCE SHEET DECEMBER 31.

1924. 1923. 1924. 1923.

Assets-$
Real estate, mach.

$ LtabilUtes- $
Pref. stk.,7% cum.11,307.600

$
11,307,600

and fixtures...... 9.289,110 9,041,039 Common stock_ _ _30,305,550 30,305.100

Leaf tobacco, man-
ufactured stock

Com.stk.cilv.scrip 870
Gold bonds 20,445,150

1.520
20,529,950

and oper. supp_30,773.558 40,275,061 Pref. diva. Jan. 2.. 197,883 197,883

Stock in other cos- 2.182,500 2,182,500 Corn. dim Jan. 2_ 909,162 909,168

Tr.-marks, brands, Accr. int. on bonds 393,182 394,665

Ac 21,149,226 21,147.927 Reserve funds_ - _ 3,282.784 2,344,506

Cash  8,401,726 4,922,186 Acc'ts & bills pay_ 660,146 3,446,184

Accounts and bills Profit and loss ._ _ _12,440.373 14,830,902

receivable  6,146,580 6.698,552

Total  79.942,700 84,267,267 Total  79,942.700 84.267,267

-V. 119. p. 948.

American Light & Traction Co.

(Annual Report-Year Ended Dec. 31 1924.)
COMPARATIVE INCOME ACCOUNT FOR CAL

ENDAR YEARS.

Earns, on stocks of sub.
companies owned.. _ _ _

Miscellaneous earnings-

Gross earnings 
Expenses & taxes 
Int. & disc. on 6% notes

Balance, surplus 
Previous surplus 

Total surplus 
Preferred dividends_ _
Common cash dive 
Stock dies. on Corn. stk_

Surplus and reserve_ _312,256.299

1924.

$4,097.361
1.148.913

1923.

$3,624.924
885.746

1922. .

$3.636,315
1.276.201

1921.

$2.985.532
1.293.345

$5.246.274
418.558
180,611

$4,510.670
301.016
300.611

$44.912.536
529.986
330.000

34.278.877
407,975
360.000

$44,647.104
10.977,786

$3.909,043
10,338,927

$4,052,550
9,462.317

33,510.902
9,036.336

$15.624,891
854,172

1,257,210
1,257,210

314.247.970
854,172

1.208.006
1.208.006

$13.514,867
854,172

1,160.884
1,160.884

312.547,238
854,172

1,115,374
1.115.374

$10.977.786 $10.338.927 39,462,317

BALANCE SHEET DECEMBER 31.

1924.
Assets- $

1923.
$

1924.
Liabilities- $

1923.
$

Investment sect_ _36,138,711 35,379.501 Preferred stock_ _14,236,200 14,236.200

Temporary Invest_ 2,215,247 1,523,864 Common stock- _31,893,700 30,639.700

Earns., sub. cos...12,586,708 11,953,281 5-yr. 6% gold notes  3,000,000

Bills receivable_11,483,992 8,220,992 Warrants  172,848 182,178

Accts. receivable__ 194,869 145,855 Miscellaneous   42,607 7,715

Miscellaneous _-__ 62,587 24,122 Accrued taxes  400,544 332.212

Note discount. 40,203 160,815 Coupons pay. sub.___
Imt.& divs. rec_ 20,036 18,543 cos  666,612_
Sub. cos? coup. fds 666,612   Int. accr. on notes 30.000

Cash and U. S. Divs. accrued_ _ _ . 780,236 755,155

Treasury etre...21,266,590 2,733,973 Contingent. res._ . 846.844
Special res  3.379,665
Surplus & reserve_12,256.299 10,977.787

Total 64,675.556 60 160,947 Total 64,675,556 60.160.947

a Cash only.-V. 120, p. 207.

Texas Gulf Sulphur Company.

(Annual Report-Year Ended Dec. 31 1924.)
INCOME ACCOUNT FOR YEARS ENDED DEC. 31.

1924. 1923. 1922. 1921.

Cross income  39,814,976 310,746,160 39,074.877 $5.882,211

Cost of sales, &c., exps.,
incl. Federal taxes. __ _ 5,000,960 6,009,140 5.221,715 3,932,837

Balance, surplus  34.814.016 34.737,021 $3,853,162

Previous surplus  7,055,768 6,287,497 5,609,334

Total surplus
Dividends paid

$1.949.375
4,294.960

 311.869,784 $11,024.517 39.462.497 $6,244,334

  4.762,500 3468,750 3.175,000 635,000

Total surplus, includ-
ing depree.• reserve_ $7.107.284 37,055,767 36.287,497 $5,609,334

BALANCE SHEET DEC. 31. 

Assets-
Lands & develop't,

plants. bldgs.,
mach. & equip__ 8,221,789 7,649.548

Inventories   5.241,572 4,818.936
Cash 
Securities  

3,255,975 3.575,927
27,359 27,359

Acc'ts receivable.- 1,368,218 1,386,298
Notes & trade ac-

ceptances ree'le. 108,563 134,933
Misc. rec. dr adv  381,173 173,954
Deferred assets_ 17,083 22,556 Total(each side) 18.621,732 17,789,511

x Capital stock authorized, issued and outstanding. 
635,000 shares, at

$10 par value.-V. 119, p. 2420.

1924. 1923. 1924.

$ $ Mat/Mies- $
Capital stock  6,350,000
Acc'ts payable and

taxes accrued_ - _
Deprec'n, unpaid

Fed'I taxes, re-
serve, & others. 4,909,539

Surplus, incl. de-
eletlon reserve  7,107,284

1923.

6,350,000

254,909 225,887

4,157.857

7,055,767

GENERAL INVESTMENT NEWS.

STEAM RAILROADS.

U. S. RR. Labor Board Grants Wage Increase to Trainmen 
and Conductors

on 17 Roads.-Chiefly short line roads, which were not i
ncluded in negotia-

tions of 1923-24. Increase affects 2,528 and will total about $283
,18.3

p. a. New York "Times" Feb. 4, p. 18.
Car Surplus.-Increased demand on the part of the s

hippers for trans-

portation facilities is resulting in a decrease in the number of su
rplus freight

cars in good repair and ready for service, according to reports filed to-day
by the railroads with the Car Service Division of the American Railway

Association.
Class I railroads on Jan. 22 had 228,836 surplus freight cars, according

to these reports, a decrease of 27,131 under the number reported on Jan. 14.
Surplus coal cars in good repair on Jan. 22 totaled 77,964. a decrease of

14.865 within a week, while surplus box cars in good repair totaled 109.082,
a decrease of 13,319 during the same period.
I Reports showed 18,104 surplus stock cars, an increase of 1,291 over the
number reported on Jan. 14, while there was an increase during the same
period of 23 in the number of surplus refrigerator cars which brought the
total for that class of equipment to 13,188.
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Car Shortage.-Practically no car shortage is being reported.Freight Car Repair.-Freight cars in need of repair on Jan. 15 totaled187,310, or 8.2%, of the number on line according to reports filed by thecarriers with the Car Service Division of the American Railway Association.This was a decrease of 3.669 under the number reported on Jan. 1, at whichtime there were 190.979, or 8.3%. Freight cars in need of heavy repair onJan. 15 totaled 142.221, or 6.2%, a decrease of 1,741 compared with Jan.!Freight cars in need of light repair totaled 45,089, or 2%, a decrease of1,928 compared with Jan. 1.
Locomotive Repair.-Class I railroads on Jan. 15 had 12.177 locomotives inneed of repair. 18.9% of the number on line, according to reports filed bythe carriers with the Car Service Division of the American Railway Asso-ciation. This was an increase of 911 locomotives over the number in needof repair on Jan. 1, at which time there were 11,266, or 17.5%. Of thetotal number, 6,454, or 10%, were in need of classified repairs, an increasecompared with Jan. 1 of 527, while 5,723, or 8.9%, were in need of runningrepair, an increase of 384 during the same period. Class I railroads onJan. 15 had 4,560 serviceable locomotives in storage, a decrease of 289under the number in storage on Jan. 1.Matters Covered in "Chronicle" Jan. 31.-(a) Railroad revenue freightstill the largest on record for the season. p. 516. (b) Inter-State CommerceCommission and railroad consolidations-four systems proposed amongEastern trunk lines, p. 540.

Atchison Topeka & Santa Fe Ry.-Acquisitions.-The stockholders at the annual meeting April 23 will be asked to approveVans which the management has in mind for expansion of service. Theseinclude the leasing of the Grand Canyon By. to the Atchison and the acqui-sition of stock and indebtedness of the Salina & Santa Fe By. and theCalifornia Southern RR.-V. 120, p. 205.
Birmingham & Southeastern Ry.-Sale.-
This property, which has been in receivership since July 26 1920, was soldat foreclosure on Jan. 12 at Union Springs, Ala. The road will be reorgan-ized as the Birmingham & Southeastern RR.-V. 120. p. 205.p Boston & Maine RR.-Petition for Received Denied.-Judge George F. Morris in the U. S. District Court at Concord, N. H..on Jan. 31 denied the petition of Edward Brown, of Ipswich, Mass., andothers for the appointment of a temporary receiver for the road.Counsel for the petitioners said that a bond issue of $500,000 wouldmature Feb. 2, and the railroad would be unable to retire it. PresidentHustis of the railroad said that 90% of the bondholders had agreed to with-hold temporarily presentation of their holdings. He said that while therailroad could meet the bond maturity it was not considered advisable atpresent.

Judge Morris in his decision said:
••I don't think the petitioner has made out a case. I realize it means agreat deal to the stockholders and the public and I will state that, fromthe evidence before me. I shall not appoint a temporary receiver, even if Iwere determined that I had jurisdiction, a point about which I am notclear."The effect of Judge Morris's action, therefore, is that the receivershipwas denied so far as the evidence was concerned. He will later take upthe matter of jurisdiction after filing of brief.
[Charles Sumner Cook, of Portland, Me., has resigned from the board ofdirectors.1-V. 120, p. 579, 449.
Buffalo Rochester & Pittsburgh Ry.-Corp. Earnings.Years Ended Dec. 31- 1924. 1923. 1922.Operating revenues $15,951,853 $22,024,651 $16.746,506Operating expenses 13,451,122 20.175.269 16,332.659
Net revenue $2,500,731 $1.849,382 $413,847Taxes 407,000 401.023 367,016Uncollectible revenues 932 863 4,788
Operating income $2,092,798 $1,447,496 $42,043Miscellaneous & non-oper. income_ - 1,035,432 2,116,280 1,169,300
Gross income $3,128,230 $3,563.775 $1,211,343Deductions 2,506,347 2,482,277 2,402,508
Net income $621,883 $1.081,499 Dr1,101,165-V. 120, p. 580.
Canadian National Rys.-Bonds Sold.-Dillon, Read& Co., National City Co., Guaranty Co. of New York,Lee, Higginson & Co., Barns, Forbes & Co., Bankers TrustCo., White, Weld & Co.,New York, Continental & Commer-cial Trust & Savings Bank, First Trust & Savings Bank andIllinois Merchants Trust Co., Chicago, have sold $35,000,-000 43% Guaranteed Gold bonds as follows: $18,000,0005-Year bonds due Feb. 15 1930 at 99% and int., to yieldover 4.52%, and $17,000,000 10-Year bonds due Feb. 151935 at 97% and int., to yield over 4.80%. The Dominionof Canada guarantees principal and interest by endorsement.Principal and interest payable in gold in N. Y. City; also payable inCanadian currency in Toronto. Montreal and Ottawa. Authorized, $35.-000.000. Dated as of Feb. 151925. Interest payable Feb. 15 and Aug. 15.Denom. $1,000c5. The bonds are not callable prior to maturity.Listing.-It is expected that application will be made in due course forlisting both issues on the New York Stock Exchange.

The 5-Year bonds will be the direct obligation of the Canadian NationalBy. and the 10-Year bonds will be the direct obligation of the CanadianNorthern By. These railway companies operate a trans-continental rail-way system across Canada from the Atlantic to the Pacific Ocean. All ofthe capital stock of both companies is owned by the Government of theDominion of Canada, which guarantees the bonds.-V. 120, p. 449. 325.
Chicago & Alton RR.-Would Abandon Sub. Co.-
The company is applying to the Illinois Commerce Commission for au-thority to abandon its leasehold interest in operation of the Rutland Toluca& Northern RR., extending 27 miles from Rutland to Granville, Ill. TheRutland road has outstanding $225,000 1st Gold 4s, duo 1930, guaranteedprincipal and interest by the Chicago & Alton. No interest has been paidsince April 1923. The $97,000 capital stock of the Rutland is owned bythe Chicago & Alton.
Joliet & Chicago Offers Representation on Board to Alton.-
It is stated that attempts are being made to arrange a truce betweenthe stockholders of the Joliet & Chicago BR.. represented by Joseph Walker,on the one hand, and the receivers of the Chicago & Alton on the other.For the past two years these interests have engaged annually in a fight for

control of the Joliet & Chicago. This railroad is leased to the Chicago &Alton and the receivers of the latter company would like to obtain a majorityon the directorate.
The Walker interests, it is understood, will offer the receivers of the Chi-cago & Alton a proposition providing for Chicago & Alton representation onthe board. The majority of the directorate will be held by the Walker in-

terests. The proposition will point out the expenses of the recent fights toboth sides, and will ask that a truce be declared for the meeting this year.
Calendar Years- 1924.

Operating revenue $30.854.030
Expenses, taxes, &c 25.14

Operating income $5,712,654
Equipment rents, &c 1.317,861

Net operating income $4,394,793
Other income dr a642.868

Total income $3.751,924
Interest, rent, &c 4,787.166

Net income def$1,035,242

1923. 1922.
$33.588,193 827,593,925

24.619,558

$6,914,832 $2,974,367
1,595.265 1,442,180

$5,319,567 $1,532,187
242.884 304,667

$5,562,451 $1,836,854
4,445,306 4.327.336

$1,117,145df$2,490,482
a Includes charge of $859,438, guaranty period claim, which was notallowed by Government and applies to prior period.-V. 120, p. 449. 205.
Chicago & Western Indiana RR.-Bonds Authorized.-
The I.-S. C. Commission on Jan. 26 authorized the company (1) to issuenot exceeding $16,092,000 1st Ref. Mtge. bonds, series A; said bonds to be

sold at not less than 933i; and (2) to increase the rate of interest on $27,755.-000 of the bonds from 5 to 534% Per annum. (See offering in V. 120.p. 580.)
The commission also authorized the company to issue $266,000 of con-solidated-mortgage gold bonds to be delivered to company's tenants Inpayment of sinking-fund advances.-V. 120, p. 580.
Chicago Rock Island & Pacific Ry.-Earnings.-
12 Months Ended Dec. 31- 1923.Operating revenue  $130,886,711 $130,403,087Operating income 23,046,156 20,795.318Net operating income 17,713,591 14,841,166Gross income 18.305,158 15,664,228Net income, after charges 6,835,221 1,481.502-V. 120, p. 205.

Chinese Rys.-Interest on Hukuang Rys. Bonds.-J. P. Morgan & Co. announce the receipt of funds for the payment ofcoupons of imperial Chinese Government 5% Hukuang Railways SinkingFund Gold Loan bonds of 1911. See under "Current Events and Dis-cussions" in last week's "Chronicle," page 528.-V. 115, p. 542.
Conemaugh & Black Lick RR.-Acquisition.-The I.-S. C. Commission has authorized the company, organized in theinterests of the Bethlehem Steel Corp., (a) to acquire a railroad of approxi-mately 14 miles situated near Johnstown. Pa., and operated as a plantfacility by the Bethlehem Steel Co.; (6) to construct an extension of 2.95miles, and (c) to operate the property in inter-State commerce on conditionthat the rental to be paid for the property to be acquired by lease from theBethlehem Steel Products Co. shall not exceed 6% per annum on the valueto be determined by the Commission or by the Courts, and that an arrange-ment be made under which the Baltimore & Ohio and Pennsylvania or otherconnecting roads will have a 5-year option to acquire the property.
Denver & Rio Grande Western RR.-To Protest Sale.-The sale of the road to the Missouri Pacific and Western Pacific railroadswill be protested by Harold L. Palmer of New York. one of the originalintervenors, who sought to prevent the purchase of the road by the twocompanies, according to a Denver dispatch Jan. 28. Mr. Palmer's attor-neys 

to 
began the steps in U. S. District Court necessary' to an appeal. Hisobjections the sale, which was consummated last October, were over-ruled by Federal Judge Symes, and it is from this decision that he Is pre-paring an appeal.

Mr. Palmer owns or controls about $500.000 1st & Ref. Mtge. bonds ofthe Colorado road, under default of interest on which the Bankers Trust Co.of New York obtained the foreclosure order that made the sale of the rail-road system possible. The appeal probably will be heard at the Septembersession of the U. S. District Court at Denver.[Mr. Palmer maintains that a fair value of the Denver & Rio Grande 121at least $132,000,000. and that the 'mice at the final foreclosure sale shouldhave been not $18,000,000 but $42,000,000. He bases his appeal on thefact that the reorganizers contended in 1923 before the I.-S. C. Commis-sion for a capital value for the properties, based on earning power, of $132,-000,000. a figure which he declares was confirmed by the 1924 earnings.The appeal also attacks the lower Court's decree because it provides thatthe purchaser at the sale became the ownelof the Utah Fuel Co., valued atmore than $10,000,000, which, he says, should belong to the First & Re-funding mortgagees.l-V. 120, p. 449. 326.
Detroit Toledo & Ironton RR.-Bonds Called.-
All of the outstanding Adjustment Mtge. 40-Year 5% Gold bonds datedMar. 5 1914 have been called for payment April 1 at par and int, at theCentral Union Trust Co., 80 Broadway N. Y. City.-V. 120, P. 206.
Elgin Joliet & Eastern RR.- tztio? -7..-40001.44
The I.-S. C. Commission has placed a final valuation of 134,660.000 onthe company's properties owned and used, and used but not owned, as ofJune 30 1914. The report also covers the properties of the Chicago LakeShore & Eastern Ry. and the Blue Island fly-V. 118, p. 2820.
Est RR. Co. of France (Compagnie des Chemins de

Fer de l'Est).-Bonds Sold.-Dillon, Read & Co.,
Marshall Field, Glore, Ward & Co., White, Weld & Co.,
Cassatt & Co., New York, and Union Trust Co., Cleveland,
have sold at 873/i and int., to yield over 8.10%, $20,000,000
7% External Sinking Fund Gold bonds.

Dated Nov. 1 1924, due Nov. 1 1954. Interest payable M. & N. Denom.$1,000 and $500 c*. Principal and interest payable in U. S. gold coin ofthe present standard of weight and fineness at the office of Dillon, Read& Co., New York, without deduction for any French taxes present or future.A sinking fund is provided, beginning May 1 1925, which is calculated toretire the entire issue by maturity, by purchase in the market at or below100% and int., or if not so obtainable, by call by lot at 100% and int.Red. as a whole at 105 and int. on Nov. 1 1929 or any int. date thereafter.Listing -Application will be made in due course to list these bonds onthe New York Stock Exchange.
Data From Letter of Maxima Renaudin, President, Paris, Jan. 31.
Company.-The company operates 3,124 miles of track. It serves anindustrial region characterized by the numerous metallurgical concerns inthe neighborhood of Nancy and the mines of the Briey Basin.The first of its three most important lines connects Paris with the regionof the Ardennes, with Belgium and with Luxembourg, by way of Rheimsand Charleville; the second connects it with Alsace and with Lorraineby way of Chalons-sur-Marne, Bar-le-Duc and Nancy; the third connectsIt with Switzerland by way of Troyes. Vesoul, Belfort and Basle. Thegeographical situation of its system assures it, therefore, a large freighttraffic, because, on the one hand it serves one of the most important in-dustrial regions of France, and, on the other hand it provides the avenuefor the exchange of commodities with the countries of Central Europe.Its passenger traffic is not less important. It provides transportationfor tourists who desire to admire the beauties of the Vosges, and for those,perhaps more numerous still, who wish to visit the battlefields of the GreatWar-Verdun, St. Mihiel, Chateau Thierry, the plains of Champagne, &c.For all of the above reasons the receipts per mile of the Est are amongthe highest of the French railroads. In 1923 they were 334,697 francsper mite.
Financial Conditions.-Before the war the prosperity of the companywas so great that by 1911 it had repaid by anticipation all of the advancesmade by the French State on account of interest and was, at that date,free of debt.
Although the war bore heavily on the company and one-fifth of itsentire system, in the battlefield area, was destroyed, thanks to the financialaid of the French State and to the devoted services of its engineers andagents the system has been wholly reconstructed. The State paid thewhole of the cost of restoring the railroad to the condition in which it wasin 1914.
Furthermore, by the convention of June 28 1921, between the' FrenchState and the Great French railroad systems (including the Est) the Stateremitted the railroad company's debts to the State contracted between1914 and the inauguration of the new regime fixed by the convention.The financial results of the company's operations have been highlysatisfactory. Its gross receipts were, in 1922. 1.037.356,546 francs and in1923, 1,062,440.364 francs. In 1922 and 1923 its operating expenses were851,135.913 francs and 877.166.820 francs, respectively. and the charge forservice of Its bonded obligations 153,979.976 francs and 167.424,257 francs,respectively'. The fixed dividends on and the amortization of the capitalstock, which in 1922 were 11,842,660 francs and in 1923 11.836,640 francs,were also covered by the surplus of receipts over operating expenses.Among all of the French railroads the Est is the only one whose receiptshave been sufficient to cover all of its expenses and charges since the conven-tion of 1921 came into effect. If in 1922 and 1923 the company drew alittle upon the "common fund" of the Great French railroad systems itwas solely to meet the increases in dividends to stockholders and bonusesto employees provided for by the new convention with the State. Theshowing for 1924 is better. In 1924 the company's gross receipts exceeded1,250,000,000 francs, its operating expenses are less than 1,000,000,000francs, and the charge for service of its bonded obligations is approximately185,000.000 francs. After paying all expenses, and the prescribed dividendsand bonuses the Est RR. will have a surplus which will enable it to contributeto the "common fund" of the Great French railroad systems a sum inexcess of 20,000,000 francs.
Capital Stock and Bonds.-This is the company's first foreign loan. Thebonds now outstanding in France, after deduction of bonds redeemed by
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amortization are carried on company's books for the amount of 3,075,000,000
francs. None of its bonds is secured by any mortgage or other lien. Its
lines and rolling stock, and its other property real and personal are free
and clear of mortgages or other liens or charges.
The capital stock originally was of 292,000,000 francs, but by Dec. 31

1923 it had been reduced to 195,000.000 francs by reason of amortizations.
Object of This Loan.-The proceeds of the present loan are to be used to

pay the cost of constructing new lines, for repairs and improvements and
for the purchase of rolling stock.

Guaranty of French State.-The convention between the French Govern-
ment and the principal French railway companies signed on June 28 1921
and approved by the Law of Oct. 291921. secured to the Est RR. (with the
other principal railway companies) the payment of its working expenses
and the interest on and amortization of its loans of every kind, and dividends
on and amortization of its capital stock. In the event of receipts proving
Insufficient to meet these charges the deficit has to be borne by a "common
fund" formed for the benefit of all the large systems. Into this fund
excess receipts of all the systems are paid and tariffs have to be adjusted
to meet the requirements of the fund, but if this adjustment of tariffs
should not produce sufficient income for the purpose, the deficiency has
to be made good by the French Treasury. Further, at the expiration of
the concession, the payment of interest on and amortization of any bonds
which may be outstanding will be borne by the State. These guarantees
are identical to those under which all other issues of the principal French
railway companies have been made pursuant to the above law.

Provisions of Issue.-This issue of bonds will be the direct obligation of
the company, rank pari-passu with all other issues of the company now
outstanding, and the company agrees that it will not place any mortgage,
lien or other charge on any of its properties or revenues or on any of the
rights accruing to the company under the convention dated June 28 1921
and the Law of Oct. 29 1921 confirming the said convention, without
causing the above issue to share ratably in the security created by such
mortgage, lien or charge.
The company covenants that it will not while any of the bonds of this

loan are outstanding, be instrumental in, or give its consent to, any change
in the convention with the Government of the French Republic approved
by the law dated Oct. 29 1921, which would curtail any security, guaranty,
benefit or advantage accruing to the Est RR. In respect of the bonds of
this loan, or through it to the holders of the bonds of thisloan under said
convention or said law of Oct. 29 1921.
The company has obtained assurance from the Government of the

French Republic that, while any of the bonds of this issue are outstanding,
no obstacle will be placed in the way of the railroad company to fuffill
Its obligations in respect thereof.

Fort Wayne Union Ry.-Bonds Authorized.-
The I.-S. C. Commission on Jan. 23 authorized the company to issue

not exceeding $136,000 Gen. Mtge. 6% gold bonds, series "A"; said bonds
to be sold at par and the proceeds used for construction purposes.-V. 116.
p.2883.

Glasgow Ry. (Kentucky).-Tentative Valuation.-
The L-S. 0. Commission has placed a tentative valuation of $331,600 on

the company's property as of June 30 1917.-V. 120, p. 206.

Guayaquil & Quito Ry.-Resumes Int. on 5% Bonds.-
Arrangements have now been made with the United States Mortgage &

Trust Co., 55 Cedar St., N. Y. City, to receive for collection the certifs.
attached to the 5% bonds of the company in place of Coupon No. 28,
maturing Jan. 1 1913. There will be a deduction of £1 9d. (approximately
$5) from each certificate, to cover expenses of the Council of Foreign
Bondholders, London, with thorn the coupons are on deposit. There are
outstanding $10,732,000 of the 5% bonds.-V. 119, p. 693.

Huntingdon & Broad Top Mountain RR. 8c Coal Co.-
Extension.-
The 1.-S.C. Commission on Jan. 29 authorized the company (1) to extend

to April 1 1940 the maturity dates of $2,280,500 of bonds and (2) to issue
sheets of interest coupons for the extension period, to be attached to the
bonds. See details in V. 120, p. 449.

Kansas City Southern Ry.-Valuation Hearing.-
In the District of Columbia Court of Appeals, Samuel W. Moore. appear-

ing as attorney for the company, attacked the valuation of $49,000,000
fixed by the I.-S. C. Commission on the property or the company. Mr.
Moore contended that under the Physical Valuation Act and Transporta-
tion Act the Commission was required to ascertain the value of railroads
which, he insisted, means the economic exchange, pecuniary, commercial
or purchase and sale value. Instead of that, he said, the Commission
arrived at the above figure and announced it as a valuation basis for making
railroad rates. This procedure, the Court was told, was arbitrary and the
figure of the Conunission bears no relation to the real value of the Kansas
City Southern,
Mr. Moore estimated the real value of the road at $75,000,000 to $85,-

000,000. Objection was raised to the refusal of the Commission to state
what rules or principles it acted on in arriving at the so-called valuation for
rate-making purposes. The Kansas City Terminal, worth 550,000,000,
In which the Kansas City Southern has one-twelfth interest, he said, was
excluded from consideration. The stocks and bonds of Kansas City
Southern, he said, had an average market value of more than 562,000,000
five years before the date of the alleged valuation of the road, but the
Commission instead reported the cost of the railroad or its scrap or junk
value.
P. J. Farrell, counsel for the I.-S. C. Commission, said that the valuation

of $49,000,000 on the Kansas City Southern was fair and proper. The
value for rate-making purposes, he said, is the first fact to be fixed by the
Commission and the value for the sale cannot be determined until after that,
depending largely on what the railroad can ask from reasonable rates.

Referring to the Kansas City Terminal, counsel for the Commission said
that the Terminal company will be valued later on and that the Kansas
City Southern and other railroads having interests in the Terminal com-
pany allowed a fair return.-V. 120, p. 580, 449.
Long Island RR.-Rent Rise Barred.-
The New York Transit Commission announced Jan. 24 that it had

adopted an order disapproving a proposed agreement between the Penn-
sylvania Tunnel & Terminal RR. and the Long Island RR. providing for
an increased rent to be paid by the Long Island for trackage rights and use
of the Pennsylvania Station. The proposed agreement provided for an
increase in the basic rental paid by the Long Island RR. from $300,000 to
more than $1,300,000 a year. Adding to the basic rental the other ele-
ments, such as a share of operating charges, power expenses and taxes, the
total paid as rent by the Long Island RR. in 1923 was 51.812,000. Under
the proposed agreement the same total would be about $2,839,000.
The Commission's decision was taken on the theory that the Pennsyl-

vania RR., which owns the Tunnel & Terminal Co., acts as its agent and
pays no rent, should pay at least half the expense of maintaining and carry-
ing the station and terminal.-V. 118, p. 3197.

Mississippi River & Bonne Terre Ry.-Redemptions.-
The company has called for redemption on April 1 all of its 1st Mtge.

20-year 5% Gold bonds, due Oct. 1 1931 at 105 and int. at the St. Louis
Union Trust Co., St. Louis, Mo.-V. 119, p. 2875.

New York Central RR.-Offers City $24,000,000 High-
way Along West Side-All Surface Tracks to Go-Would Build
Elevator Freight Line.-
According to a report submitted to the Board of Estimate by Borough

President Julius Miller of Manhattan, the New York Central RR. is ready

to build without cost to New York City a $24,000,000 combined automobile
express highway and elevated freight railroad along the west side of Man-
hattan from 72d St. to Canal St. In consideration of the improvement
the New York Central would accept a readjustment of its rights and ease-

ments along its lines and in its yards. The communication in part follows:
"Submitted herewith is a proposed plan for the construction of an elevated

express highway adjacent to the Hudson River from Canal St. to Riverside

Drive at 72nd St. and for the relocation of the New York Central tracks

on the west side, south of 60th St. upon an elevation beneath the express

highway.
"The traffic on the west side of Manhattan is steadily increasing, Seventh

Avenue has been extended to Varick St. as a measure of traffic relief. Sixth

Ave. is to be extended from Carmine to Canal 
St. as a measure of traffic

relief. Tenth Ave. has been improved by repaving, as a measure of traffic

relief. Eleventh Ave. is about to be repaved as a measure of traffic relief.

West St. from the Battery to Canal St. will have been entirely repaved by
the end of 1925, as a measure of traffic relief.
"The New York Central RR. surface operation still encumbers the road-

ways of Eleventh Ave., Tenth Ave., West St.. Canal St. and Hudson St.
and impedes traffic thereon.
"With the opening of the New York and New Jersey tunnels in Oct.

1926 traffic to and from all of the East River bridges, New England, the
Bronx. Manhattan, and New Jersey will seek the same, and in consequence,
all crosstown streets north of and including Canal St., as well as Sixth.
Seventh, Eighth, Ninth, Tenth and Eleventh Ayes., will be feeders to these
tunnels. Industries will be set up on the west side in consequence of the
opening of these tunnels.
"By reason of the peculiar shape of Manhattan Island south of 34th St.,

where it gradually narrows down, there are no opportunities for opening
new avenues. The only practical expedient is to construct an elevated
express highway from Canal to 72nd St., so as to pass over all of the traffic
crossing the north and south arteries to the water-front.
"Concident with the construction of this express highway comes the

opportunity to remove from the surface of the streets the entire operation
of the New York Central RR., thereby opening to full traffic use all of the
streets now encumbered with the railroad tracks: that is, Eleventh Avenue,
Tenth Avenue, West St., Canal St. and Hudson St. Accordingly, I have
conferred with the representatives of the New York Central E. and
they have indicated to me that such a plan is feasible and is agreeable to
them, and that by the exchange of lands, rights and easements, the city can
secure an elevated express highway from Canal to 72nd St. without any
expenditure of money on its part.
"Under the plan the New York Central RR. is to surrender to

the city its present right of way on the surface of the streets south
of 60th St.: it is to transfer its operation to an elevated railway
structure on the east side of Twelfth Ave.

' 
Eleventh Ave. and West

St. between the 6th St. yard and a new yard to be established at
Spring St. Over this structure the railroad is to construct a highway and
turn it over to the city. The roadway of this highway is to be a clear 32
ft. wide from Canal to West St., and a clear 56 ft. wide from West 30th
to West 72nd St.. where it will connect with Riverside Drive.
"It is estimated that the elevated express highway will cost about $11.-

000,000 and the elevated freight railroad about 513,000,000.

Terms of the Agreement.
"In exchange for constructing this express highway free of cost to the

city the railroad company is to receive grants of lands in connection with its
new terminal yard at Spring St.; grants of lands and easements in connec-
tion with increased facilities in its 30th St., 60th St. and Manhattanville
yards: overhead easements for its elevated freight railway and subsurface
easements for its duct lines to convey electricity to its road and yards.
"The city is to receive an elevated express highway from Canal to 72nd

St. and overhead easements for its express highway over the 60th St. yard
of the New York Central RR.
"I would recommend that the Board of Estimate fix a date for a public

hearing on this plan: that a committee be appointed to ascertain and report
back to the board the value of the lands, rights and easements involved.
and that while the Board of Estimate is considering the matter the Cor-
poration Counsel be directed to prepare and submit to the Legislature an
act enabling the city to negotiate with the railroad company.-V. 120. D.
450, 206.

New York Chicago & St. Louis RR.-Lease Terms-
Provisions Relating to Deposited and Non-Exchanging Shares
of Lessor Companies-Unassenting Holders Provided for by
Rental-Rates Not Guaranteed.-With the publication of the
approved forms of the Chesapeake & Ohio and Hocking 
Valley leases, the committee carrying out the Van Sweringen
unification proposal made public Feb. 2 a statement and
analysis of the provisions relating to deposited and non-
exchanging shares of these and other lessor companies em-
braced in the plan.
Under the terms as ratified and approved for submission

to shareholders Jan. 29, when the unification plan was
declared operative, three optional courses are open to share-
holders of the Chesapeake & Ohio, Hocking Valley, Erie
and Pere Marquette, this analysis shows, as follows:
There is the choice, first, it is pointed out, of assenting to the plan and

exchanging stocks on the basis set forth in the proposal of 0. P. and M. J.
Van Sweringen.
Secondly, a shareholder may withhold his stock. The status will then

be that of stockholder in a lessor company, the corporate existence of
which will be maintained. Into the corporate trea.sury of the lessor
company the new company will pay rental at rates set forth in the terms
under which the lessor companies are to be leased. The non-exchanging
stockholder will participate in this rental to the extent of such dividend
rates as the lessor company may declare on the basis of the rental fund.
A third avenue is open to the shareholder through the offer of an average

market price for his non-exchanged shares, with the prerogative, if he
so elects, of determining the price through appraisers designated by the
Inter-State Commerce Commission or appointed by the U. S. District
Courts, or as otherwise set forth in the lease.
The committee calls attention to the fact that the shareholders of the

New York Chicago & St. Louis RR.-the old company-make no exchange
of stock. This old company continues without corporate change. It
will own Preferred and Common in the new company which is incorporated
under the laws of the State of Ohio as the New York Chicago & St. Louis
Railway Co.

Higher Rates for Exchanged Shares.
Advantages in the form of relatively larger dividends rest with shares

of the lessor companies deposited for exchange as against non-exchanging
shares of these companies. The latter, however, participate in rental,
potentially equivalent, in the majority of instances, notably in the case
of Common stock, to a better yield than the present dividend rates of
individual lessor companies.
In the case of the Chesapeake & Ohio, now paying 4% on Common, the

exchanging Common shares, for illustration, will receive 6.6% and non-
exchanging shares, 6%. Rental, with respect to the lessor companies,
is on a sliding scale. Six per cent dividend payment on new company
Preferred and Common is the basis. Rental increases or decreases pro-
portionately, if rates greater or less than 6% are paid on the new company's
stock.
The following table contrasts rates on exchanged shares with rates on

non-exchanging stock of the Chesapeake & Ohio. Hocking Valley and
Pere Marquette, giving also the existing dividend rates of these companies.

Exchanging Non-Exch. Present

Chesapeake & Ohio-Preferred  
Received. Received. Dividend,

Shares Rate ofShares

Common  
6.9% 6.57 6.5%

Hocking Valley Common  
6.6% 6.04 4.0 %
6.0% 5.5% 4.0%

Pere Marquette-Prior Preference_ -_ - 6.0% 
Preferred  

5 .0 7 5.0
Pr 5.4 7 5.04 5.0
Common  5.14 4.5% 4.0 o
The basis of rental payment to the Erie under the lease is $3 a share

on non-exchanged 1st and 2d Preferred and 52 40 a share on non-exchanged
Common. The Erie's distribution of this rental would be in the order
of priority of stock. the 1st Preferred having a preference of 4% before
distribution to the 2d Preferred, and the latter having a 4% preference
before distribution to the Common.
Because of the preference and priority which Erie 1st Preferred has over

2d Preferred and Common under the provisions of the Erie charter, the
Incentive for the latter two classes of stock to exchange is declared apparent.

If all of the 2d Preferred and Common exchange the potential maximum
rate of dividend on withheld 1st Preferred shares, available from rental,
would be the same as the dividend rate that this First receives in exchange
for new company Preferred, namely 3% per year. Moreover, for the
first year of the lease, regardless of the amount of outstanding 2d Preferred
and Common, the rental payment is limited to a rate of 3% on the non-
exchanged 1st Preferred only.
The incentive to exchange in the instance of the 1st Preferred shareholders

is declared to be the better market which the Preferred stock of the new
company will have as against the Preferred of the non-operating Erie
Railroad Co., the larger security and preference as to assets on the cumu-
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lative preference for the new Preferred stock which does not exist for the
Erie 1st Preferred under the Erie's charter.-V. 120, P. 580, 450.

New York New Haven & Hartford RR.-Equip. Trusts
Sold.-J. P. Morgan & Co. have placed privately, at prices
to yield 5.35% for all maturities, $3,645,000 5% Equip.
Trust Gold certificates. Issued under the Philadelphia plan.
Dated Jan. I 1925. Serial maturities semi-annually; $121,000 on each

Jan. 1 and $122,000 on each July 1 from July 1 1925 to Jan. 1 1940, both
incl. Certificates and dividend warrants (J. & J.) payable upon surrender
to the trustee at the office of T. P. Morgan & Co., N. Y. City. Denom.
41,000. First National Bank of Boston, trustee.

Issuance.-Authorized by the I.-S. C. Commission.
The certificates are to be issued to provide for part of the cost of the

following standard railway equipment: 12 electric passenger locomotives,
10 mountain type steam freight locomotives, 15 steam switching locomotives,
5 electric freight locomotives, 4 electric switching locomotives. 13 multiple
unit passenger train motor cars, 20 gasoline motor rail cars, 3 wrecking
derricks, 1 double end gasoline electric rail car.
The foregoing equipment is to cost approximately $4,920.000, of which

nearly 26%, or $1,275,000, Is to be paid by the company in cash at the
time of acquisition.-V. 120, p. 581, 450.
Northern Pacific Ry.-New Vice-President.-
A. M. Burt has been appointed Vice-President in charge of operation and

maintenance, to succeed the late John M. Rapelje.-V. 120, P. 581.

Portland Terminal Co.-Guaranteed Bonds Offered.-
Kidder, Peabody Sr Co. are offering at 963t and int., to
yield 5.20%, $1,800,000 1st Mtge. 5% gold bonds of 1911;
due July 1 1961.
Interest payable J. & J. at Portland. Boston or New York. Denom.

C * $1,000 and r* 31,000, $5.000. $10,000 and $50,000. The company
covenants to pay the 2% normal Federal income tax. Fidelity Trust Co.,
Portland, Maine, trustee.

Guaranty.-Principal and Interest is guaranteed by the Maine Central
RR. by endorsement on each bond.
Data from Letter of Morris MacDonald, President of the Company.
Company.-Owns the freight and passenger terminals in the cities or

Portland, South Portland and Westbrook. Me., formerly owned by the
Boston & Maine RR. and the Maine Central RR.
The property operated by the company and used by the Boston & Maine

and Maine Central RR., includes 36.43 miles of first and second main line
tracks and 89.91 miles of sidings, including a belt railroad, the union
passenger station and other passenger and freight stations, wharves, coal
discharging plants, roundhouses. railroad repair shops, warehouses and
yard facilities, extensive railroad and shore privileges at deep water suffi-
cient for all present purposes and for future growth, and in addition, con-
siderable real estate, exclusive right of way, all of which is well situatedfor present needs and further rail and water developments.
The conservatively estimated depreciated replacement value of theproperty is in excess of the total debt of the company.
The Boston & Maine RR. and Maine Central RR. companies must payfor the use of the terminal facilities of the property (each in proportion toIts use) all operating maintenance and general expenses of the company,also all taxes, interest on bonds and other obligations and dividends on thecapital stock of the Terminal company at not exceeding 5% per annum.Purpose.-Proceeds will be used to retire an equal par value of One-Year63i% notes issued April I 1924.-V. 120. p. 450.
Reading Co.-Bonds Exchanged.-
It is stated that less than $1,500.000 of the $94.226,000 Gen. Mtge. bondsoutstanding one year ago before the offer of exchange was made under the

°ge ation plan now are outstanding. Though the time for exchange of
r effeading Gen. bonds into two-thirds new bonds of Reading Co. andone-third new bonds of Reading Coal Co. had expired. the U. S. DistrictCourt authorized the company to continue to make exchanges where absence:illniftlinec:geplriocete.dings prevented the holders from making the exchange
With the deposit of January coupons for collection the management isfollowing up bondholders, and the response is general. The old Gen.MW. bonds bore 4%. while new Reading Co. bonds bear a 43% couponand new coal bonds a 5% coupon. (Phila. "News Bureau.")-V. 120, p.327.

St. Louis Southwestern Ry.-Equip. Trusts Sold.-
Hayden Stone & Co. and Freeman & Co., New York, have
sold at prices to yield from 4% to 4.90% according to
maturity $1,530,000 5% Equip. Trust Gold Certificates
Series "J" issued under the Philadelphia Plan.
Dated Mar. 1 1925; maturing $51,000 each 6 months from Sept. 1 1925to Mar. 1 1940 Incl. Divs. payable M. & S. In N. Y. City. Denotn.$1,000. Coal & Iron National Bank, New York, trustee. Guaranteedunconditionally as to principal and dividends by endorsement by thecompany.
These certificates will be specifically secured by 1,000 new 40-ton steelunderframe standard box cars costing $2,044.000. The certificates willtherefore be outstanding at slightly under 75% of the cost of the newequipment.
Company (known as the Cotton Belt Route) operates about 1.775 milesof road extending in a southwesterly direction from St. Louis to Memphis.Tenn.. Shreveport, La., Dallas, and other important points in Texas.Net earnings for the flve years ended Dec. 31 1924 have consistentlyaveraged over twice interest on the funded debt. Company Is In a strong

financial position, having current assets of about $9,800.000 including over$5,200,000 in cash and U. S. Govt. bonds, compared with current liabilities
of only about $3,300,000.-V. 119, p. 812. 326.

Southern Ry.-Many New Industries Established.-
Continued industrial development in the territory served by the Southern

Railway System is shown by the Annual Report of the Southern's Develop-
ment Service covering the year 1924. The report lists a total of 132 new
industries placed in operation during the year, 28 new industries under
construction on Dec. 31, 84 enlargements of existing industries placed in
operation during the year: and 8 enlargements under construction at the
end of the year, a total of 253 new industries and enlargements.
As in former years. the greatest activity was in the building and enlarging

of textile plants. New installations of textile machinery in new mills and
in enlargements at points served by the Southern included 172,473 spindles,
4,307 looms. and 1,380 knitting machines.-V. 120, p. 577.

Wabash Railway.-Bonds Sold.-Kuhn, Loeb & Co.
have sold at 96 and interest, to yield about 5%%, $12,500,-
000 Ref. & Gen. Mtge. 532% Gold Bonds, Series "A."

Dated Jan. 11925; due March 11975. Denom. $1.000 and $500 c* & r*.
Interest payable M. & S. 1. Not redeemable before March 11935. The
entire series, but.not part thereof, will be redeemable on March 11935. or
on any interest date thereafter at 105 and interest upon not less than sixty
days' previous notice. Both principal and interest will be payable in gold
din of the United States of America without deduction for any tax or taxes
(except any Federal income tax) which the company or the trustees shall be
required to pay or retain therefrom under any present or future law of the
United States of America, or any State, county or municipality therein.
Issuance.-SubJect to the approval of the I.-S. C. Commission.
Listing.-Application will be made in due course to list these bonds on

the New York Stock Exchange. •
Data from Letter of Chairman Wm. H. Williams, Feb. 4 1925.
Security, &c.-Bonds will be issued under the Ref. & Gen. Mtge., and will

be secured by a direct mortgage upon all of the lines of railroad and other
property owned at the date of the mortgage, including valuable terminal
properties in the cities of Chicago. St. Louis and Kansas City, and on
equipment (or the equity of the company therein) having a present net
value, after depreciation, over outstanding equipment trust certificates, of
not less than $25,529,681.
The lines of railroad covered by the mortgage comprise about 2,034 miles

of first main track, 322 miles of second main track and 909 miles of other
track, on various parts of which the Ref. & Gen. Mtge. is subject to prior
obligations issued and outstanding on Jan. 11925. in the aggregate principal ,
amount of $61.999.435. for the retirement of which at or before maturity

Ref. & Gen. Mtge. bonds are reserved. None of the prior obligations may
be renewed or extended and no further issues made under the indentures
securing them, except that $5,936,311 principal amount of additional bonds
may be issued under Wabash RR. Mat Lien Terminal Gold 4% Trust
Indenture dated Jan. 1 1904, for the acquisition of additional terminal
properties. Ref. & Gen. Mtge. bonds are reserved for the retirement of
any such additional terminal bonds which may be so issued. The entire
bonded debt of the company, issued and outstanding as of Jan. 1 1925
(exclusive of $1,037.924 Debenture "B" Mtge. bonds to be pledged under
the Ref. & Gen. Mtge. upon the execution thereof), together with the
present issue, amounts to $74,499,435, equal to only $3,627 per mile of
road.
The lines of railroad covered by the Ref. & Gen. Mtge. traverse the

States of Indiana, Ohio, Illinois, Missouri, Iowa and Michigan and in
conjunction with leased lines and trackage rights form a direct connection
between the important cities of Buffalo, N. Y.; Detroit, Mich.; Chicago,

and Toledo. Ohio. St. Louis and Kansas City, Mo., and Omaha, Neb.
From Nov. 1 1915 to Dec. 31 1924 the company has invested out of

Income a total of $21.008,667, of which $10,057.842 was spent in the
acquisition and construction of additional terminal properties, general im-
provement of the roadbed, tracks, bridges, shops, roundhouses, stations,
buildings, &c., $1,891,806 was invested in securities of terminal and other
affiliated railroad companies and $9,059,018 was used in the retirement of
outstanding interest-bearing obligations.
Purpose.-Of the bonds now purchased. $2,500,000 are to be issued for

the purpose of reimbursing in part capital expenditures heretofore made by
the company out of income, and $10,000,000 are to be issued for the purpose
of providing to that extent for estimated capital expenditures during the
current year for additions, betterments, equipment and other capital pur-
poses.
Company has authorized the construction of new freight yards at Kansas

City, Mo., Montpelier, Ohio, and Detroit, Mich., additional new car and
locomotive shop buildings at Decatur, Ill., and about 14 miles of new second
track between Montpelier, Ohio, and Detroit, Mich., and has ordered 1,000
automobile freight cars.

Capital Stock.-Company has outstanding $68,034,300 Preferred "A,"
$5.059,642 Convertible Preferred "B," and $65,399,025 Common, capital
stock, having a present market value of approximately $60,000,000.

Earnings.-For the calendar year 1924 gross income applicable to the
payment of fixed charges and rentals, before Federal income taxes, amounted
to $10,858.111. while such annual charges, including interest on this Wale
of bonds, amount to only $5,090,723.

Authorized Amount.-The total authorized amount of Ref. & Gen. Mtge.
Gold bonds which may at any time be outstanding. Is limited to an amount
which, together with all prior obligations of the railway company as defined
In the mortgage, shall not exceed 1M times the aggregate par value of the
then outstanding capital stock. In addition to the bonds reserved for the
retirement of prior obligations, as above stated $9,000,000 of bonds, in
addition to the $2,500,000 of bonds above mentioned and included in the
present issue, may be issued from time to time for the purpose of reim-
bursing capital expenditures made out of income prior to Jan. 1 1925.
The remainder of the bonds are issuable for the acquisition of new properties
or securities representative thereof, or for extensions, betterments and
Improvements chargeable to capital account, or for the acquisition of equpl-
meat to the extent of 90% of the cost thereof.
A sinking fund of 5% per annum for twenty years is provided in respect

of bonds issued for equipment expenditures.-V. 120, p. 84.

PUBLIC UTILITIES.
Adirondack Power & Light Corp.-Balance Sheet.-

Dec.31 '24. Mar. 31 '24
Assets- $ 8

Dec. 31 '24.Mar. 31 '24

Fixed capital 46,833,313 41,816,335 Common stock__ 9,269,200 9,247,200
Cash  1,226,803 1,193,369 7% Cum. Pt. stock 8,083,200 5,727,900
Notes & Reels rec. 2,134,525 1,628.382 8% Cum. Pt. stock 2,554,700 2,554,700
Malls & supplies_ 910,184 1,204,070 Stock issuable in
Prepayments  32.191 25,502 exchange   76,000 100.600
Investments   644,868 257,697 Funded debt 29,240.100 21,463,100
Co. secs. In trees_ 96,000 Notes & acets pay. 869,404 6.179,540
Special deposits__ _ 20,552 12,234 Unmat'd liabilities 529,028 331,891
Suspense   133,496 111,260 Consumers' depos_ 275,722 251,883
Unamort. debt dis- Special depos.cred. 40,811 17,848
count & exp  1,379,750 1,094,144 Prep'd serv. acc'ts 178,367

Intangible cap, to Contract'l Habits__ 10,500 32.000
be amortised  850,765 1.899,640 Suspense credit_ _ 58,423 44,308

Reserves   829,681 1.217,669
Surplus  1,151,312 2,169.993

Total  54,166,447 49,338,632 Total  54,166,447 49,338,632
The Guaranty Trust Co., 140 Broadway, N. Y. City, is now prepared to

deliver definitive 1st & Ref. Mtge. 5)i% Gold bonds, due 1950, in exchange
for the outstanding temporary bonds (see offering in V. 119, p. 2644).-
V. 120, p. 581, 327.
American Water-Works & Electric Co. Inc.-Retire-

ment of Participating Preferred Stock Contemplated.-
President H. Hobart Porter is quoted as follows: "We contemplate the

retirement of the $10,000,000 6% Participating Preferred stock. It will
probably be necessary to issue new securities. Our December earnings
were very much better than any other month last fall, due to a wave of
prosperity which struck the country after election. The utility outlook
for 1925 is very good. We expect a heavy increase In earnings over 1924 be-
cause we shall receive revenue from properties we acquired last year, and
from which we did not receive an return in 1924 but on the contrary had to
pay interest on the Investment."-V. 120. p. 451.

Appalachian Securities Corp.-Acquisition.-
See Virginian rower Co. below-V. 120. p. 451.

Athens (Ga.) Ry. & Elec. Co.-Fare Increase Granted.-
The Georgia P. S. Commission has granted the company permission

to issue weekly passes for $1 and to increase cash fares from 7 cents to 10
cents and sell books of tickets at the rate of 2 tickets for 15 cents. Fares in
Athens (Ga.) have been 7 cents shme September 1921.-V. 119. p.2644.
Atlanta Northern Ry.-Resumes Operations.-
Service was resumed by the company on Jan. 24. following a suspension

of 10 days. The portion of the track which was torn up when the road
ceased operating was repaired and cars began operating on the old sched-
ules. Decision to resume the service came after the City of Marietta. Ga.,
had passed an ordinance banning jitneys and buses from competing with the
railway and after a plea by Judge Morris of Marietta to throw the road into
receivership had been denied by the Fulton Superior Court. The company
owns about 15 miles of track (Atlanta to Marietta, Ga.)-V. 120, P. 451.
Binghamton (N. Y.) Ry.-Fare Increase Authorized.-
The New York P. S. Conunission has authorized the company to increase

its fare from 6 to 7 cents, the increase to continue until Jan. 16 1926.-V.
118. p. 1770.

Blackstone Valley Gas & Electric Co.-Increase.-
The Senate of the State of Rhode Island on Jan. 30 passed a bill author-

zing the company to increase its authorized capital from $16,000,000 to
$32,000,000.-V. 118, p. 2953.

Boston Elevated
Calendar Years-

Revenue pass. carried_ _382.888.848
Total receipts 
Wages 
Other operating expenses
Taxes 
Interest 
Dividends and rentals 
Miscellaneous items 

Total cost of service_ _$34,812.016
Gain for year loss$636,696
-V. 120. p. 451.

Railway Co.-Trustees' Report.-
1924. 1923. 1922. 1921.

382.149,697 356.593.942 337.352.080
$34.176,320 $34,096,813 $32.699,176 $33,277.025
17,358,670 16,224,276 14.772,340 15.563,255
7,863,454 7,905,977 7.316,118 7,279,802
1,623,996 1,688,140 1,587,187 1,546,758
2.602,891 2,316,026 1,891.315 1,494,258
5,301.161 5,212,514 5,655.011 6.166.799

61.835 70,248 65,016 54,707

$33,417,181
i879,631

$31,286,987
$1,412,189

$32,105,580
$1,171.445

Broadway & Seventh Ave. RR.-Reorganization Plan.
See New York Rya. below.-V. 119, p. 692.
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Brooklyn City RR.-Quarterly Dividend-Directors.-
The directors have declared a regular quarterly dividend of 20 cents per

share, payable March 2 to holders of record Feb. 14. On Dec. 1 last the
company paid an extra dividend of 5 cents per share, in addition to a regular
quarterly dividend of 20 cents. (Compare V. 119. To. 2177.)
Thomas I. Parkinson, Vice-Prestdent of the Equitable Life Assurance

Society, and Clinton E. Morgan, Vice-President and General Manager of
the road, have been elected directors.-V. 120, p. 581. 328.

Brooklyn Edison Co., Inc.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.

Gross operating revenue $25,879,577 $23,003,520 $19,129,690 $16,396,880
Gen. exp. & uncoil. bills 11,616,077 10,460,642 8,705,811 8,339,089
Maintenance  1,712,999 1.429,144 1,305,827 1,246,557
Retirement expense- _  1,153,715 19620.198 1,285,687 719,116
Taxes 2,356,000 2,242,000 1,800,000 1,385,000

Net oper. income_  $9,040,785 $7,251,535 $6.032,364 $4,707,118
Net non-oper. income_ _ _ 151,263 418,794 196,799 118,218

Grass income $9,192,049 $7,670,329 $6,229.163 $4,825,336
Deduct-Int. on fund. dt. 1,872,260 1.790,303 1,862,178 1,735,374

Int. on unfund. debt_ _ 105,980 27,712 123,773 184,638
Bond disc. writ. off__ _ 154,796 137,912 137,804 132,903

Dividends (8%) 4,084,307 3,171.518 1,805,813 1,3E9,702
Employees' profit shar 294,855 224,095 175/447 144,807
Contingencies  496.897 1,355,263 1,151,784 982,837

Surplus for year $2,182,952 $963,526 $972,364 $255,075
Net surplus deductions.. 1,372,020
Previous surplus 5,577,376 4,613.850 3.641,486 3,542,756
Adjust. for prey. years_   Dr.156,345

Surplus at end of year $6,388,307 $5,577,376 $4,613,850 $3,641,486
-V. 120. p. 85.

Brooklyn Union Gas Co.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.

Operating revenue_ __-a$22.297.359 $17.403.218 $20.259,802b$14,109.663
Oper. exp., taxes, &c___ 19.962,215 14.375.311 15,743.150 17,841.158

Net earnings  $2,335,144 $3,027,908 $4,516,652c1f$3,731.495
Other income 888.789 637,214 462,465

Total income  $2,335,144 $3,916,697 $5,153.866df$3.269,030
Int. on funded debt. &c_ 1,768.436 1,754,378 1,493,235 1,300,997
Res. for renew. & replac_ 208.133
Dividends paid  x1,551,812(8)1,440,000 (4)720,000

Balance, surplus def$985,104 $722,319 $2.940,631 df$4 ,778,160
Net rev. ,in suspense_ _ _ _ $2,875,945 $1,026,806

Approximate,  inserted by Editor. a Based on rate of $1 per 1.000
Cu. ft. of gas. b Does not include $5.730,458 (approximate) excess collec-
tions above 80-cent rate collected during 1921 by parent co.-V. 120. p. 85.

Buffalo General Electric Co.-Stock Increased, &c.
The stockholders on Feb. 2 changed the authorized capital stock from

250,000 shares, all one class (par $100), to 1,250,000 shares of Common
stock, no par value. and 400,000 shares of Preferred stock, par $25. Five
new shares of Common stock of no par value will be issued in exchange for
each share of capital stock (par $100) now held.
The stockholders also authorized the execution and delivery of an unlimi-

ted mortgage on all the properties and franchises of the company to secure
bonds to be issued at times and in such amounts at the discretion of the
board of directors, and to be sold or disposed of, also at the directors' dis-
cretion. See also letter of President C. R. Huntley in V. 120, p. 209.

Income Account for Calendar Years.
. . 1922. 1921.

Total revenues $9,610,657 $8,818,623 $7,783,032 $6,538,686
Operating. &c., expenses 5,680,150 5,077,538 4.416,559 4,073,794
Taxes 871,630 758.063 699,304 612,375

Operating income_  $3,058,876 $2,983,022 $2,667,169 $1,852,517
Non-operating income 126,383 151,598 143,340 121,633

Gross income $3,185,259 $3,134,620 $2,810,501 $1,974,150
Interest  555,605 594,221 681.320 775,094
Skg. fund & amort. chgs. 161,278 176,237 181,501 158,084
Dividends (8%) 1,153,887 1,082,607 882,359 662,650

Balance, surplus 
-V. 120. p. 209.

$1,314,489 $1,281,555 $1,065,327 $378.323

Calumet Gas & Electric Co.-Pref. Stock Sold.-
It is announced that the sale of the 7% Preferred stock of the company

through the customer-ownership plan has closed. 15,000 shares of this
stock with a par value of $1.500,000 have been sold to customers, em-
ployees and other investors in less than three months, according to Charles
'W. Chase. Vice-President of the company. The company to-day has 1,442
paid-up stockholders and 2,260 others are buying the stock on the monthly
savings plan. The stock is widely distributed, the average number of
shares held being only four per stockholder. 77% of the employees of
the company invested in the securities.

Sale of these securities began Nov. 1 1924 shortly after the company
bought the properties of 14 other public utilities in northern Indiana and
consolidated them into one company. Purchasers of the Preferred stock
have already received one dividend, the first quarterly dividend having
been paid on Dec. 17 1924, and the next quarterly dividend is payable
March 17 1925.-V. 119, p. 2759.

Cambridge (Mass.) Gas Light Co.-Rates Cut.-
The company has reduced the price of' gas from $1 20 per 1,000 Cu. ft. to

$1 15, effective on bills rendered April 1.-V. 119. p. 2876.

Canadian Western Natural Gas, Light, Heat & Power
Co., Ltd.-New Control.-
See International Utilities Corporation below.-V. 119. P. 3008.

Cedar Valley (Ia.) Electric Co.-Bonds Called.-
All of the outstanding 1st Mtge. 6% bonds, due April 1 1935, have been

called for redemption on April 1 1925. at 105 and int. at the Pennsylvania
Co. for Insurances on Lives, etc.. Philadelphia, Pa. This company is
now a part of the Central Iowa I'ower & Light Co.-See V. 119, p. 2285.

Chicago Lake Shore & South Bend Ry.-Proposed
Plan of Reorganization Would Transfer Property to Insull
Interests.-
A proposed plan for the reorganization of the company, improvement of

its property and the turning of its management over to Samuel Insull and
associates, is being submitted to the bondholders of the property by a "first
lien holders" conunittee in Cleveland.
The company operates an electric railroad running between Chicago and

South Bend, Ind., by way of Hammond, East Chicago. Gary and Michigan
City. The Chicago terminus of the line is at Kensington but trains are run
downtown over the Illinois Central suburban service tracks through an
arrangement with the Illinois Central RR. No change in the present
plan of operation is contemplated.
The railroad has been operated at a loss for several years, and according

to the bondholders' committee, new financing is necessary in order to
improve the property and put it in a position to give better service.

Doing interested in the growth and development of the territory because
of the operation of' other properties in the territory served. Mr. Insull has
agreed to take over the management of the railroad provided the plan of
the bondholders' committee is carried to a successful conclusion.
The entire plan, however, is in a tentative state, as to be effective it must

first be accepted by the bondholders, foreclosure proceedings prosecuted
through the courts, and finally, the whole plan approved by the Indiana
P. U. Commission. If the bondholders' committee is successful in carrying
out the various details of the plan, the 

management of the property will then
be assumed by Mr. Insull and associates, 

and plans for re-electrification
and improvement worked out by the new management. No detailed plans
for rehabilitation of the property have been 

worked out as yet, however.

The bondholdersl committee is composed of Harris Creech (Pres. Cleve-
land Trust Co.), John Sherwin (Chairman Union Trust Co.), Warren S.
Hayden (Hayden, Miller & Co.), J. R. Nutt (Pres. Union Trust Co.), and
H. P. McIntosh (Chairman Guardian Trust Co.), all of Cleveland. It is
understood that the Cleveland Trust Co., as trustee for the bondholders,
will shortly file a foreclosure suit in the U. II. District Court at Indianapolis.
The company has defaulted for many years in the payment of the interest

on its outstanding bonds. The company has bonds outstanding aggregating
$4,776,000. nearly all controlled by Cleveland men.

After a hearing in the foreclosure proceedings, the plan contemplates that
the property will be sold under a foreclosure order to the new company,
which will be organized in Indiana, and that application will be made to
the Indiana P. S. Commission for authority to issue the following securities:
(a) First or first and refunding mortgage bonds: (b) Cumulative pref.

stock; (e) second mortgage 6% bonds aggregating $250,000; (d) adjustment
mortgage bonds aggregating $1,750,000, maturing in 50 years; (e) 100.000
shares of Common stock of no par value.
The First or First & Ref. Mtge. bonds will be sold to provide new funds

for re-electrification and other improvements necessary to enable the rail-
road to give improved service.
The Cumulative Preferred stock will be issued to raise funds for the same

purposes and also to provide money for general corporate purposes.
If the plan is carried out, the Second Mtge. and Adjust. Mtge. bonds will

be turned over to the "first lien holders" committee for the benefit of the
present bondholders.

After the plan is carried to a successful conclusion the new company,
under the management of Mr. Insull, will work out an improvement pro-
gram which will include changing the present alternating current electrifi-
cation of the railroad to direct current for the purpose of making possible
improved service.-V. 114, p. 2716.

Cincinnati (0.) Street Ry.-New President,
Charles W. W. Dupuis, President of the Citizens' National Bank & Trust

Co. of Cincinnati, has been elected President, succeeding Bayard L. Kilgour.
Judge William H. Lueders has been elected a director, succeeding O. H.

Remboldt.-V. 119, p. 2528.

City Water Co., Chattanooga, Ten..-Bonds Called.-
The company has called all of its 1st Ref. 6% Gold bonds, due Jan. 1

1931, for redemption on Mar. 9 1925 at par and int. at the Farmer's Loan
& Trust Co.. New York. trustee. See also V. 119, p. 2759.

Colorado Springs & Interurban Ry.-Abandonment.-
The Colorado P. U. Commission has authorized the company to abandon

its line known as the Roswell loop-V. 118. p. 3195.

Commonwealth Power Corp.-Combined Earnings.-

Oper. exp., incl. taxes & maintenance 
$31.527.709 $30.120,764

1923.12 Months Ending Dec. 31- 1924.
Gross earnings 

Fixed charges (see note)  
18.653.230 18.251.549
7,003,850 6.276.290

Provision for replacements & depreciation 
1,512,192 1,440,000
2,128,470 1,840,972

Dividend, Preferred stock 

Balance  $2.229.967 $2.311,953
Note.-Includes interest, amortization of debt discount and dividends

on outstanding Preferred stock of subsidiary companies.-V. 120, P. 328.

Commonwealth Utilities Co.-Bonds Paid.- • •
All of the outstanding 6% Comet. Gold bonds. due Feb. 1 1933, were

called for redemption on Feb. 2 1925 at 105 and int. at the Central Trust Co.
of Illinois, Chicago.-V. 110, p. 2294.

Consolidated Gas Co. of New York.-Debenture Bonds
Offered.-National City Co., New York, are offering at par
and int. $50,000,000 20-Year 53'% Gold Debenture bonds.
Dated Feb. 2 1925, due Feb. 11945. Int. payable F. & A. at National

City Bank, New York, trustee. Denom. c* $500 and MOM and r $1,000.
$5.000 and $10,000. Red. all or Dart at any time upon 30 days' prior
notice at 106 to and incl. Feb. 1 1930; at 105 thereafter to and incl. Feb. 1
1935: at 103% thereafter to and incl. Feb. 1940, and thereafter prior to
maturity at 101% plus int. to date of redemption.
Listino.-Application will be made to list these bonds on the New York

Stock Exchange.
Issuance.-Authorized by the New York P. S. Commission.
Data from Letter of George B. Cortelyou, President of the Co.

Company.-Organized in 1884, and, either directly or through its con-
stituent companies, does practically the entire gas and electric light and
power business in the Boroughs of Manhattan and the Bronx, in a large
part of the Borough of Queens, N. Y. City, and in Westchester County,
serving a population estimated at over 4,000,000.
Company owns or controls over 99% of the aggregate of the stocks of its

constituent companies (including the entire stock of the New York Edison
Co.) and also owns a large amount of their bonds and notes. Upon the
issue of 530,000,000 First Lien and Refunding Mortgage Bonds. Series B,
of New York Edison Co. (see below) the constituent companies of the COM-
solldated Gas Co. will have outstanding in tne hands of the publlc $150.-
999,190 bonds and real estate mortgages.

Capitalization upon the issuance of these Debenture Bonds.
Common stock paving $5 a share, 3,600.000 shs., no par value_ $217,999,236
Pref. stk. paying $3 50 a sh. p. a., 300,000 shs., par val. $50-- 15,000,000
'20-year 5% % Gold Debenture Bonds (this issue)_   $50,000 .000

In addition to the assigned value of $60 55 a share for the Common stock,
surplus and reserves aggregate an amount equivalent to over $52 a share.

Present Financing.-Proceeds from the sale of this issue will be used to
reimburse the company, in part, for espenditures for additions and exten-
sions to the gas and electric properties of the Consolidated Gas System.

These Debenture Bonds will be direct obligations of the Consolidated Gas
Co. of New York and will constitute its sole funded debt.
Earnings Calendar Years (Company and its constituent companies,

intercompany items eliminated.)
1922. 1923. 1924.

Gross earnings 113,086,372 123,741,998 126,459,960
Oper. exps., incl. renewal and replace-
ment reserves and taxes  81,258,742 87,933,227 90,963,271

Int. on funded and unfunded debt-   9.954,831 7,555,520 7.521,771

Balance   21,872,798 28,253,249 27,974,917
The above earnings do not include $2,257,336 for the year 1923 and $5.-

075,826 for the year 1924, reprenting the excess collected under judicial
Orders for gas sold during these years at rates above the statutory rate of
$1 per 1,000 cu. ft. which sums are held in suspense pending final dispo-
sition of the suits brought to test the constitutionality of the statute.
Annual interest charges on the funded indebtedness of the system to be
outstanding in the hands of the public, including this issue of Debenture
Bonds and the new issue of New York Edison Co. bonds, will amount to
$10,446,384.

Equity.-The gas and electric properties of the system, exclusive of work-
ing capital, represent an investment of over $555.000,000 and have an esti
mated reproduction value exceeding $850,000.000. The funded indebted-
ness of the system, including this issue, will aggregate $200,999.190. The
large equity above the $50,000,000 Debenture Bonds is represented by
Common and Preferred stocks having a market value, based on current
quotations, of over $290,000,000.

Dividends on the Common stock of the Consolidated Gas Co. have been
paid without interruption for 40 years, the present rate being $5 a share
per annum. Compare also annual report in V. 120. p. 577. 582.

Consumers Gas Co. of Toronto.-Rights.--
The stockholders of record Jan. 31 will be given the right to subscribeon or before March 21 for $2,000,000 additional Common stock (par CM

at $140 per share in the ratio of one new share for each four shares now-V. 119, p. 2281.
Edison Electric Illuminating Co. of Boston.-Stock

Offered.-Kidder, Peabody & Co.; Stone & Webster, Inc.;
Lee, Higginson & Co.; Jackson & Co.; Old Colony Trust Co ;
Chandler Ho 

'
ey & Co.; Estabrook & Co.; Parkinson & Burr.;Coffin & Burr, Inc., and Blodget & Co.o  recommend as a
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seasoned, investment the capital stock of this company, at
market price to yield about 6%.
New Issue of Stock.-In November 1924 stockholders received rights

to subscribe to a new issue of 77,857 shares of capital stock. Payments
for this stock, due on Jan. 2 and Feb. 2 1925, will provide funds for the
retirement of $12,000,000 of floating indebtedness, incurred for construction
Purposes.

Capitalization Outstanding upon Completion of Present Financing.
Real estate mortgages $1,315,000
Coupon notes due 1928 (V. 120, P. 329) 30,000,000
Capital stock 46.714.100
Premium on capital stock 28,896,678
Company.-Furnishes electric light and power, without competition.

in Boston and 41 surrounding cities and towns, having a total estimated
population of 1,250.000, of which about 60% is in Boston proper. Within
a 50-mile radius of Boston there is now a population of over 4,000,000.
This territory is largely dependent on Boston and contributes to its de-
velopment and prosperity.
Company has a modern steam turbine generating station situated on

Summer St. (formerly L St.), South Boston, with an installed capacity of
195.000 k. w. and a direct-current station on Atlantic Ave. with a capacity
of 8,000 k. w. A new super-power station at Weymouth, designed for an
ultimate capacity of 400,000 lc. w., will provide for future growth. The
initial installation of 65,000 k. w. is nearing completion and will increase
the total generating capacity to 268.000 k. w.
Dividends and Rights .-The capital stock has paid dividends continuously

for 35 years and at the rate of 12% per annum since May 1910. In addition
to these cash dividends the stockholder has received rights to subscribe
to new issues of capital stock, which rights have had an average market
value of 3.76% per annum during the last three years and 2.08% per
annum during the last 15 years.

Listing.-Listed on the Boston Stock Exchange.
Earnings-Twelve Months Ending Dec. 31.

1924. 1923. 1922.
Operating revenues $19,494,784 $17.877,963 $15,885,820
Operating expenses 9,333.352 9,106,172 8,292.208
Uncollectible operating revenues 30.000 36.000 59,933
Taxes 2,470,000 2,225,000 2,010.000

Net operating income $7,661,432 $6,510,791 $5,523,679
Non-operating income 74.711 58,935 77,226

Gross income $7.736.143 $6,569,725 $5,600,903
Interest, &c., deductions 1,173.288 1,354,041 1,555,646
Dividends paid 4.667,964 3,890,610 2.703,360

Balance, surplus $1,894,891 $1,325.074 $1,341,897
-V. 120, p. 329, 210.

Eastern New York Utilities Corp.-Annual Report.-
[Formerly Albany Southern (Electric) RR.I

Cal. Years- 1924. 1923. 1922.
Earns.-Elec. dept $621,856 $581,401 $517.999

Railroad dept 334,041 • 363,773 331,995
Gas department 151,157 148,362 130.048

Total $1,107,055 $1.093,536 $980,043
Oper. exp., taxes. deprec. & rentals 915.784 927,964 824,990

Net operating revenue $191,271 $165,572 $155,053
Other income 27,009 6,949 18,785

Total income $218.280 $172,522 $173,838
Deduct interest on bonds 63,520 65,320 67.065
Other interest 7,491 5,296 7.122
Misc. deductions 2.045 2,349 4.493

Net income $145,224 $99.557 $95,159
Previous surplus 294,361 296,535 219,696
Credits to surplus 595 33,442

Total surplus $440,179 $396,092 $348.296
Equip. retired, &c., and charges 92.681 101,732 51,761

Profit & loss surp 
-Nr. 119, v. 1952.

$347,498 $294,361 $296,535

Electric Bond & Share Securities Corp.-Registrar.-
The Guaranty Trust Co. of New York has been appointed Registrar

or the Common stock of the corporation, consisting of 1.802,870 shares
of no par value stock.-V. 120, p. 329, 453.

Electric Investors
' 
Inc.-Common Stock Sold.-Dominick

& Dominick, Bernhard Schiffer & Co. and Chas. D. Barney
& Co. have sold at $48 per share 90,000 shares Common
stock (no par value).

Transfer agent, Registrar & Transfer Company, Jersey City, N. J.
Registrar, Corporation Trust Company, Jersey City, N. J.

Capitalization (No bonds)- Authorized. Outstanding.
Preferred stock (no par value) entitled to
Cumul. dirs. at rate of $7 per sh. p. a.
Red. at $110 and div. Initial div. paid
Feb. 2 1925  50,000 shs. 18,745 shs.

Common stock (no par value) 1,000,000 shs. *223.981 shs.

*These include the 90,000 shares now offered. In addition, there are
outstanding option warrants entitling the holders to subscribe to 25,000
shares of the Common stock; also subscription receipts representing 543.937
Common shares 10% paid and 7.093 Common shares 30% paid. The
amount paid on these part paid shares is the equivalent of 56,521 fully
paid shares.

Data from Letter of Pres. S. Z. Mitchell, New York, Feb. 2.
History of Company.-Organized in Maine in Sept. 1924 for the purpose

among other things of investing and dealing in electrical securities and has
been consolidated with the Electrical Utilities Corp.. which was organized
and has been doing a similar business under the same management since
1909. The consolidation was consummated and became effective Dec. 1
1924.
Purpose.-The purpose of this consolidation, and the present offering of

90.000 shares, is to provide greater working capital and thus afford a wider
scope to its activities and enlarge substantially the extent of its operations.
The success of the Electrical Utilities Corp. is evidenced by the increase

which occurred in the market value of its Common stock from less than
$50 per share at the inception of the company, to $300 per share in Dec.
1924, and it is the belief of the management of the Electric Investors Inc.
that in the years ahead, public utilities will enjoy a growth even greater
than in the past and will afford favorable opportunities for profit in trading
in utility securities.

Business-The primary business of the company and the main purpos
for which it was organized is to trade and deal in stocks, bonds. mortgages,
underwritings, and securities of other corporations-principally of public
utilities. The revenue of the company, therefore; is derived from dividends
and interest received from such securities as are owned by the company from
time to time, and from profits realized from the sale thereof and from under-
writings.
There are no restrictions upon the board of directors as to the nature of

Its purchases, nor any limitation upon the proportion of the funds of the
company which may be applied to the purchase of securities of any other
company-the board of directors being vested with the broadest powers
to be exercised on behalf of the company and its stockholders in their best
judgment and absolute discretion.

Present Holdings .-The holdings of the company at the present time
include stocks or bonds of: American Gas & Electric Co.; American &
Foreign Power Co., Inc.; American Power & Light Co.; American Super-
Power Corp.: American Water Works & Electric Co.. Inc.; Appalachian
Power Co.; Carolina Power & Light Co.: Columbia Gas & Electric Co.;
Commonwealth Power Corp.: Daido Denryoku Kabushikl Kaisha (Japan)
Electric Bond & Share Securities Corp.: General Electric Co.: Gillette Safety
Razor Co.: International Tel & Tel. Co.; Lehigh Power Securities Corp.;
Midwest Utilities Co.; National Power & Light Co.; New Orleans Public
Service Inc.; North American Co.; Northern States Power Co.; Pacific

Gas & Electric Co.; Public Service Corp. of N. J.: Southeastern Power &
Light Co.; Tennessee Electric Power Co.; Union Carbide & Carbon Corp.;
Utah Securities Corp.; Washington Water Power Co.

Value as of December 30 1924
Bond value of assets  $8,192,665
Liabilities  2,458,047

Balance   $5,734,617
17.050 shares of Pref. stock at $100 per share (outstanding Dec.
30 1924)  1,705.000

Balance representing book value of Common stock  $4,029,617
Excess of market value of securities at Dec. 30 1924 over book

value on same date  6,235,129

Total asset value of Common stock as of Dec. 30 1924 $10,264,747
Directors-Irving W. Bonbright (Chairman Bonbright & Co., Inc.);

A. W. Burchard (V.-Chairman General Electric Co.): S. W. Childs (S. W.
Childs Management Corp.): G. M. Dahl (Chairman B. M. T.); Frederick
A. Farrar (V.-Pres. Electric Bond & Shares Co.); C. E. Groesbeck (V.-Pres.
Electric Bond & Share Co.); E. K. Hall (V.-Pre. American Tel & Tel Co.);
S. A. Mitchell (Bonbright & Co.. Inc.): S. Z. Mitchell (Pres. Electric Bond
& Share Co.); E . P. Summerson (Sec.): A. E Widli (V.-Pres. Lord & Widli) .
Among the stockholders of Electric Investors Inc. in substantial amount,

is the Electric Bond & Share Co.-V. 120, p. 329.

Federal Light & Traction Co.-Extra Dividend-May
Split Up Common Shares.-
An extra dividend of 75c. per share in 6% Cum. Pref. stock has been

declared on the Common stock, in addition to a quarterly cash dividend of $1
per share, both payable April 1 to holders of record March 14. Like
amounts have been paid quarterly on the Common stock since April 1 1924.
From April 1923 to Jan. 1924, incl., 75 cents in cash and 75 cents in 6%
Prof. stock were paid quarterly on the Common shares.
The directors have also declared the regular quarterly dividend of 1 %

on the Preferred stock, payable Feb. 28 to holders of record Feb. 14.
It is reported that the directors at their meeting on Feb. 4 took action

Preliminary to the splitting up of the Common stock on the probable basis
of five new shares for one share of the old. While it was said that no defi-
nite form of division had been decided upon, it was admitted that the
company's counsel had been asked to submit a plan in accordance with this
suggestion.-V. 120, p. 86.

Frankford Tacony & Holmesburg Street Ry.-Re-
ceivership.-
Judge Horace Stern, of Common Pleas Court No. 2, Philadelphia, has

appointed Hamilton Disston Jr. and Henry J. Rebman temporary receivers.
This action was taken on motion of the Tacony Trust Co., trustee of the
$400,000 bonds outstanding.
A bondholders' protective committee has been formed and through its

Secretary, Charles T. Brown, has requested a meeting with Mayor Kendrick
of Philadelphia to urge the purchase by the city of the properties of the
company. The city will be asked to acquire the road under the loan of
Jan. 17 1924, which makes $750,000 available for such a purpose.-V. 120.
p. 453.

Great Western Power Co.-Budget for 1925.-
In connection with the application to the California RR. Commission

for authority to issue $1,500,000 1st & Ref. 51i% bonds and $2,000,000
7% Cunt. Prof. stock, the company states as follows:
"The budget for routine and miscellaneous capital expenditures during

1925 totals $3,349,235, including reimbursements. Approximately $825,-
000 of this amount will be expended in the San Francisco envision; $1,234,000
in the East Bay Division. divided between $350.000 for transmission and
$884,000 for distribution facilities and other capital requirements. New
construction and reinforcement of existing facilities in the Sacramento
division will require $413,000. The construction of additions to sub-
stations, lines and other improvements in the Santa Rosa, Napa and
Petaluma districts will require $242,000. Miscellaneous capital expendi-
tures in addition to the above total $132,000."-V. 120, p. 582.

Illinois Bell Telephone Co.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.

Telep. oper. revenues__ -$55,798,975 $51,635,444 $47.667,284 $44,469,882
Telep. oper. expenses__ _ 41,054,437 38,723,597 35,401,645 33,141.840

Net telep. oper. revs_ _$14,744,538 $12,911,846 $12,265,639 $11.328,042
Net other oper. revenues  2,296 3,699

Total revenues $14,744,538 $12,911,846 $12,267,935 $11,331,742
Uncoil. open revenues_ _ 325,093 204,058 171,826 136,828
Taxes assignable to oper_ 4,809.222 4,362,393 3.967,434 3.620,604

Operating income.. $9,610,223 $8,345,395 $8,128,675 $7,574.310
Non-oper. rev. (net).. 724.266 1,005,378 500,219 274,810

Total gross income_ _$10.334,489 $9,350.773 $8,628,893 $7,849,120
Rent & misc., deduc'n-a_ 322,265 248,844 203,229 180,841
Bond & other interest 2,614,126 2,789,402 2,072,035 2,042,327
Other appr. fr. net inc 160,402 460,297
Dividends   5,401,752 4,803,408 4.000,000 3,600.000

Stu-plus for year  $1.835.943 81,048,820 $2,353,629 $2,025,952
-V. 120. p. 211.

International Utilities Corporation.-Aquisition.-
The corporation has acquired control of the Canadian Western Natural

Gas, Light, Heat & Power Co., Ltd.-V. 120, p. 211.

Kansas City Power & Light Co.-Bonds Offered.-
Guaranty Co. of New York, Bonbright & Co., Inc., Halsey,
Stuart & Co., Inc., and Otis & Co. are offering at 97 and int.,
to yield over 5.20%, $2,000,000 1st Mtge. 30-Year 5%
Gold bonds, Series "A."
Dated Sept. 1 1922; due Sept. 1 1952. Principal and interest payable

In New. York or Chicago. Int. payable M. & S. without deduction, for
normal Federal income tax up to 2%. Denom. c* $1,000, $500 and $100
and r* $1,000, $5,000, $10,000 and $25,000. Penna. 4-mill tax refundable.
Red., all or part, at any time on 60 days' notice on or before Sept. 1 1946
at 105 and int.; thereafter on or before Sept. 1 1950 at l021i and int., and
thereafter at 100 and int. Continental & Commercial Trust & Savings
Bank, Chicago, corporate trustee.
Legal Investment.-In opinion of counsel, for savings banks in Maine,

New Hampshire, Rhode Island and Vermont.
Data from Letter of Pres. Joseph F. Porter, Kansas City, Mo., Jan. 22.
Company-Does the entire central station power and light business in

Kansas City, Mo., and also sells electric current used in portions of 21
surrounding counties. The rapid growth of the business is indicated by the
Increase in power generated and purchased from 94.864.382 kwh. in 1915
to 311,275.227 kwh. in the 12 months ended Nov. 30 1924.
The remarkable financial progress of the enterprise in recent years has

been due in large part to the fact that the construction and operation of the
northeast power plant has enabled the company to discontinue its purchases
of power and effect large economies in its power costs.
This plant is one of the most modern and efficient steam electric generat-

ing stations of the country. Including a 30,000 kw. unit recently installed,
its capacity is now 120.000 kw., constituting more than 83% of the com-
pany's aggregate capacity of 144.150 kw.
Purpose.-Proceeds will be used to reimburse the company for the cost

of the new generating unit and other permanent improvements, additions
and betterments heretofore made.

Security.-First Mtge. bonds are secured by a direct 1st Mtge. on all
fixed property of the company, except one tract of land on which a $150,000
real estate mortgage (constituting the only other funded debt of the com-
pany) has a prior lien.
The value of the property as recognized by the Missouri P. S. Commission

Is approximately 839.025,000. Adding to this the value of certain coal
rights and of property under construction, the total property value is ap-
proximately $42,350.000, or $17.200.000 in excess of total funded debt.

Issuance.-Authorized by the Missouri P. S. Commission and the Kansas
P. U. Conunission.
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Listing.-Application will be made to list these additional Series "A"
bonds on the New York and Chicago Stock Exchanges.

Growth of Business, &c.
Calendar Kilowatt Hrs. Kilowatt Hrs. Gross y Net Before
Years- Generated. Purchased. Earnings. epreciat n.

1920  109,096.054 66,843,564 $6,071,013 $2,228,011
1921  196,802.630 7,949.974 6,810,737 3,136,840
1922  252,874,398 430,692 7,887,327 3,683,267
1923  289,527,135 376,564 8,861,985 4,511,663
1924x 310,935,040 340,187 9.390,019 4,863,032

x 12 months ended Nov. 30. y After deducting operating expenses,
maintenance and property taxes.

Capitalization-Authorized. Outstanding.
First Mortgage bonds, Series A, 5%  x y$25,000,000
Real Estate Mortgage  150,000
let Pref. stock. Series A, $7 (no par) 250,000 shs. 110,000 shs.
Participating Pref. stock (no par) 100,000 shs. None
Common stock (no par) 350,000 shs. 250,000 shs.

x Limited by the restrictions of the mortgage. y Including this issue.
-V. 119, P. 1632.

Kentucky Hydro-Electric Co.-Listing.-
The Chicago Stock Exchange has admitted to trading $500,000 Preferred

stock, par $100.-V.1.118 p. 3085.

Laurentide Power Co., Ltd.-Bonds Offered.-Hanson
Bros. and Aldred & Co. Ltd., Montreal, are offering at 99
and int., to yield about 5'.60%, $1,525,000 Gen. Mtge. 53i%
Sinking Fund gold bonds, Series "A."
Dated Feb. 1 1925: due Jan. 1 1946. Principal and int. (J. & J.) payable

at Bank of Montreal, Montreal, Toronto, Ottawa or Quebec. The first
coupon will mature July 1 1925 and will be for the five months' period from
Feb. 1. Denom. $500 and $1,000 c*. Red. as a whole (or in part for

Bigdnfloyal Trust Co., Montreal, trustee. •
fund purposes) on any int. date on three months' notice at 101 and

Data from Letter of V.-Pres. F. A. Sabbaton, Grand Mere, P. Q., Jan. 24.
Company.-Owns in fee simple and operates a hydro-electric development

on the St. Maurice River at Grand Mere. Quebec, Can., having an ultimate
generating capacity of 180,000 electrical horse power, of which 160,000
Is now installed and in operation.

Security.-Bonds are a mortgage on all property now or hereafter owned
subject to $6,971,500 of First (closed) Mtge. bonds also due Jan. 1 1946.
The remaining $475,000 of bonds authorized under this general mortgage
may be issued to the extent of not more than 80% of new capital expenditure,
provided that the company's net earnings are not less than twice combined
bond interest and sinking fund charges on all outstanding bond issues,
Including the proposed new issue of general mortgage bonds.

Guaranty.-Series "A" bonds are unconditionally guaranteed as to prin-
cipal and interest, by endorsement by the Laurentide Co., Ltd., which
latter company owns approximately 70% of the Power company's outstand-
ing Common stock.

Sinking Fund.-Trust deed provides for a cumulative sinking fund com-
mencing Jan. 1 1926 of 1% annually of bonds issued, plus the interest
on bonds redeemed through the operation of this sinking fund.

Purpose.-Proceeds will be used to retire on Feb. 1 1925 $1,391,000 7%
General Mortgage bonds due May 1 1941. The necessary arrangements
have been made for this retirement.
Market for Power.-Through contracts with the Laurentide Co., Ltd.,

and the Shawinigan Water & Power Co., which contracts extend until
after the maturi'y of these bonds, practically all the power generated by
the company is sold at prices sufficient to meet all operating charges, bond
Interest, sinking fund and depreciation, and provide a substantial surplus
available for dividends on the company's Common stock.

Capitalization- Authorized. Outstanding.
Common stock $10,500,000 $10,500,000
5% 1st (Closed) Mtge. bonds, due Jan. 1 1946 7,500,000 6,971,500
5% Gen. Mtge. bonds, due Jan. 11946 (this iss.) 2,000,000 1,525,000

Dividends on the Common stock at the rate of 4% per annum were paid
In 1919. 1920 and 1921, this dividend having been raised to 5% annually
during the years 1922 to 1924, inclusive.

Earnings.-Net earnings for the past five calendar years, after deducting
all operating and maintenance expenses, municipal taxes, rentals and
let Mtge. bond interest and sinking fund, available for interest on the
present issue of Series "A" bonds, are as follows:
1920. 1921. 1922. 1923. 1924.

$432,255 $546,476 $695,206 $711,892 $785,300 (est.)
-V. 120, p. 582.

Long Is-land Lighting Co.-To Reduce Electric Rate.-'' A dispatch from Albany N. Y. says that a reduction of lc. per k.w.h.
for electric service supplied by the Long Island Lighting Co. to patrons
In the villages, towns and cities in Suffolk and Nassau Counties, NY.
has been proposed in a new rate schedule filed with the N. Y. P. S. Commis-
Edon. The new rate, if approved, will become effective March 1.-V. 120.
p. 86.
Los Angeles Gas & Electric Corp.-Earnings.--
Calendar Years- 1924. 1923. 1922.

Gross earnings $16,056,722 $12,717,442 $11,915,365
Operating expenses and taxes  9,446.604 7,888.135 8,065,436
Bond interest  2.157,713 1,579.478 1,170,637

Ba,-nce for deprec., divs, and sur_ $4,452.405 $3,249,829 $2,679,292
' Depreciation amounted to 81,338.879 in 1924. against $1,100,819 in 1923.

The California RR. Commission has authorized the company to issue
85,000,000 6% Curnul. Pref. stock at not less than 90. This stock will
be sold during 1925, the proceeds to be used to pay for a new building at
Los Angeles, power plants at Seal Beach, &c.-V. 119, p. 1963.1 tatl

Louisville (Ky.) Ry.-Clears Up Accumulations.-
The directors on Jan. 28 declared a dividend of 5% on the Preferred stock,

payable Feb. 15. This payment will clean up deferred dividends on this
issue. The current dividend of 2)i % becomes due April 1 next. A dis-
tribution of 5%, covering 1923 dividends, was made on Oct. 2 last.

It is expected that dividends will be resumed on the Common stock in
1926. The last distribution on this issue was 1)4 %, made in July 1918.-
V.119. p. 1133.

Irower Austkian Hydro-Electric Power Co. (Newag).
'the cOmpany has cabled F. J. Lisman & Co. that the final Government

tests of the 60.000-volt transmission line between the company's two main
power plants at Wiener Neustadt and St. Polten have been completed, and
that current is being delivered over this line. l'his connection increases
the company's ability to serve territory where power consumption is growing
as steam installations are discarded for electric motor equipment. The
company reports also that the contract with the City of Vienna for the sup-
ply of current at wholesale prices has been put into effect, providing the
company with a large reserve of current for peak-load periods .-V. 120, p.
582, 331.

Michigan Bell Telephone Co.-Acquisition.-
The stockholders of the Warren (Mich.) Rural Telephone Co. have voted

to accept the offer of $21,000 for the property made by the Michigan Bell
Telephone Co. The real estate owned by the company in Warren is not
included in he sale, which covers only equipment, exchanges, lines and
statioe instruments. The Warren company serves about 300 subscribers.
-V. 120, p. 582. 211.

Middlesex & Boston Street Ry.-Report.-
Calendar Years- 1924. 1923.

Passenger revenue $1,154,845 $1,235,876
Miscellaneous revenue  30.586 30,102

Total revenue $1,185,431
Operating expenses and depreciation  1,032,982
Taxes  15,587
Interest on funded debt, &c  169,135

Balance, deficit
-V. 120, p. 582.

$1.265,978
1,137,641

24,435
172.277

$32,273 868,375

Milford Attleboro & Woonsocket Street Ry.-
The tracks and equipment of the company will be scrapped, according to

Simon I. Edinburg, of the Edinburg Meter Co., of Worcester, who has pur-
chased the equipment from the receivers. The cars were not included in
the sale. The property was bought subject to the approval of the Superior
Court. There is about 30 miles of trackage. Operations were suspended
In Oct. 1924.-V. 119.P .1733.

Monongahela West Penn. Public Service Co.-Consol.
See West Penn Co. below.-V. 119, p. 942.

Monroe (Mich.) Gas Light & Fuel Co.-Bonds.-
All of the 1st & Ref. Mtge. 7% Gold bonds, due Feb. 1 1931, were called

for redemption Feb. 1 1925 at 100 and int. at the Security Trust Co.,
Detroit, Mich.-V. 83. p. 497.

Nebraska Gas & Electric Co.-Gas Rate Confiscatory.-
Federal Judge Munger has rendered a decision condemning the $1 70 gas

rate enacted by the City Commissioners of Beatrice, Neb., as confiscatory
and restraining the Commissioners from enforcing the rate. The company
will continue to charge its old rate of $1 90 maximum.
The City Commissioners enacted the $1 70 rate ordinance arbitrarily in

January 1924 after rejecting the company's proposition to reduce the
maximum charge to $1 78 if the city would remove the occupation tax.
The company immediately obtained a temporary injunction restraining the
Commissioners from enforcing the $1 70 rate, and William I. Aitken was
appointed special master to investigate the case. He held that the $1 70
rate was confiscatory in that it would not allow the company to make the
necessary 7 % return. Federal Judge Munger has accepted the master's
findings, with one minor exception, and issued an order permanently re-
straining the Commissioners from enforcing the confiscatory rate. Judge
Munger also held that the provision in the gas franchise which required the
company to furnish gas of 600 B.t.u. content is not binding.-V. 119. ro•
2411.

Nevada County Traction Co.-To Remove Tracks.-
The company has been authorized by the California RR. Commission

to abandon and remove its railroad tracks and appurtenances in the city
of Grass Valley, Nevada County, Calif. Regular operation was suspended
on Dec. 7 1923 by reason of snow conditions and has never been resumed
due to inability of the company to obtain funds to finance operations.-
V. 120, p. 87.

New England Telep. & Teleg. Co.-Annual Report.-
Operating Statistics, Calendar Years.

No. of owned stations....
Miscellaneous stations__

Total stations 
No, of miles of wire_  
No. of central offices_  
No. of employees 

1921.
861.498
79,860

941,358
2,104,603

478
18,746

Income Account for Calendar Years.
1924. 1923. 1922. 1921.

Operating revenue $47,565,247 $44,208,570 $41,437,407 $36,702,500
Operating expenses  37,799,683 36,042,959 30,671,126 27.320,291

1924. 1923. 1922.
1,069,359 1,003,399 928.915

87,396 84,663 84,368

1,156,755 1,088,062 1.013,283
3,104,519 2,753,106 2,400,629

475 474 470
24,590 24,476 21,038

Net operating revenue 89.765,564 $8,165,611 $10,766,281 $9,382,209
Taxes  2,569,982 2,502,191 2,884.898 2,487.409
TJncollectibles  346,216 220,334 225,376 125,988

Operating income...._ $6,849,365 85,443,086 $7,656,007 $6,768,813
Non-operating revenue- 853,031 819,265 883,339 610,290

Gross income 
Interest
Rents accrued
Dividends  
Miscell. deductions 

$7,702,396 86.262.351 88,539,346 $7,379,103
  3,508.373 2.647,295 1,959.449 1,012,449

461,721 420.853 386.730 380,259
6,311,048 5,318.096 5,317,886 5.317,816

4,561 146,055

Balance def.$2,578,745df$2.123,893 sur.$870.721 sur.$522,524
Previous corp. surplus__ 4,659,904 6,780,716 6,809,996 6.287.471
Miscellaneous additions_ 488 3,080

Total surplus  $2,081,647 $4,659,904 $7,680,716 $6,809.996
Employees' benefit fund   900,000

Total corporate surp__ $2,081,647 $4,659,904 $6,780,716 $6,809,996
-V. 120, p. 582.

Newport News & Hampton Ry., Gas & Elec. Co.-
The company has recently taken over passenger bus lines operating over

routes in Newport News, Va., in competition with its railway lines.-
V. 119, p. 2064.

New York Edison Co.-Bonds Offered.-National City
Co. are offering at par and int. $30,000,000 1st Lien & Ref.
Mtge. Gold bonds, .Series "B" 5% due 1944. NI
Dated Oct. 1 1924; due Oct. 1 1944. Int. payable A. & 0. ii-FFTrat

City Bank, New York, trustee. Denom. c* $500 and $1,000 and r 81.000.
$5.000 and $10,000. Red. on 60 days notice on any int, date at 105 to
and incl. Oct. 1 1934; at 104 thereafter to and incl. Oct. 1 1936: at 103
thereafter to and incl. Oct. 1 1939; at 102 thereafter to and incl. Oct. 1 1941.
and thereafter prior to maturity at 101.

Listing .-Appficatlen will be made to list these bonds on the New York
Stock Exchange.

Issuance.-Authorized by the New York P. S. Commission.
Data Furnished Bankers by N. F. Brady, President of Company.

Business.-The company, with United Electric Light & Power Co., of
which it owns all the bonds and practically all the stock, serves the entire
Borough of Manhattan and the greater part of the Bronx. Population
over 3,000,000.
Consolidated Earnings and Expenses (Interco. Items Eliminated), Cal. Years.

Gross Earnings Net After Exp., Interest on
Including Taxes & Replace- Funded and

Other Income. tnent Reserves. Unfunded Debt.
1918 $31.777,168 $8,492.401 $2,911,174
1919  35,919,589 10,981,042 2,920,425
1920  42.124,317 10,382,051 3,307,880
1921  52,849,006 16.242,162 4,324,478
1922  55,578,141 15,858,974 4,555,621'
1923  62,714,194 20,211,973 4.159,983
1924  65,404,463  19,661,598 4,847.102

For the year 1924, net earnings, after all operating expenses, taxes and
$1,711.103 reserves for renewals and replacements, were $19.661,598.
compared with $5,144,920 annual interest charges on the aggregate funded
debt with the public. including the present issue.

Security.-Bonds ($60,000,000 outstanding, including this issue) are
secured by a direct mortgage on all the physical property of the company,
subject to the prior liens of underlying mortgages, and by pledge with the
trustee of $30,000,000 1st Mtge. bonds of United Electric LightSt Power
Co. and shares representing over 99% of its paid-in capital, which upon
completion of the present financing will amount to $30.297,950.

Equity.-The operating properties of the Edison system, exclusive of
working capital and miscellaneous assets, represent an investment of about
$278,000,000. against which there will be outstanding only 898.076.000
of bonds. The value of the properties of United Electric Light & Power Co.,
alone, is in excess of the principal amount of 1st Lien & Ref. Mtge. bonds
outstanding, including this issue.

Dividends on stock of New York Edison Co., all of which is owned by the
Consolidated Gas Co. of New York, have been paid without interruption
for the past 18 years, the present rate being $5 a share per annum. Com-
pany now has outstanding 2,014,826 shares of stock, which will be increased
shortly to 2,500.000 shares, representing $125,000,000 paid-in capital.

Property.-The combined properties constitute one of the most important
electric generating and distributing systems in the world. The capacities
of the several power stations aggregate well in excess of 1,000,000 h.p.,
including more than 500,000 h.p. in large turbo-generator units in the
modern Pfeil Gate and Sherman Creek stations of United Electric Light &
Power Co. The New York Edison Co.'s waterside stations Nos. 1 and 2.
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on the East River, together have a generating capacity of more than 500,000
h.p. in turbo-generator units. Operated in connection therewith are three
smaller stations. Company has under construction at a very favorable
site covering an entire block between 14th and 15th streets on the East
River in the Borough of Manhattan, a new electric generating station which
will have an ultimate capacity in excess of 900,000 h.p. and will be one of
the largest and most efficient plants in the country.
The various generating plants and substations of the two companies are

so interconnected as to assure continuity of service of the highest standard.
The electric distribution systems include over 5,000 miles of feeders and
mains, of which more than three-fourths are in underground conduits.
Over 600.000 customers are now being served. All the properties are
modern and well constructed, and are maintained at the highest standard
of efficiency. The conduits and subways for the underground high tension
transmission and distribution system in Manhattan and the Bronx are
owned by Consolidated Telegraph & Electrical Subway Co. This com-
pany is controlled by New York Edison Co. and the Consolidated Gas Co.
of New York, which together own all of its stock.

Present Financing.—Since 1903 New York Edison Co. and United Elec-
tric Light & Power Co. have expended over $175.000,000 for permanent
extensions and additions to their electric properties, of which only 18%has been funded, the net increase during this period in funded debt out-
standing with the public being less than $30,000,000. The balance of ap-
proximately $145.000,000 was financed through the issue of capital stock,
temporary obligations and the use of treasury funds. The proceeds from
the sale of the present issue of $30.000,000 bonds will be used to repay
temporary obligations and reimburse the companies in part for these large
capital expenditures.

Capitalization Upon Completion of the Present Financing.
Capital stock, 2,500,000 shares (no par value) $125.000.000
First Lien & Ref. Mtge., Series "A." 63's. 1941  30.000,000

do Series "B. 5s, 1944 this issue)  30.000.000
Edison Electric Illg. Co. of N. Y. 1st Consol. 5s. 1995  2.188.000
N. Y. Gas & El. Lt., Ht. & Pr. Co. 1st Mtge. 58. 1948  15.000,000
N .Y . Gas & El. Lt., Ht. & Pr. Co. Purchase Money 4s, 1949... 20,888,000
The foregoing does not include miscellaneous real estate mortgages ag-

gregating $524,412.—V. 119, p. 2648.

New York Railways.—Plan Approved.—The approval of
the plan of reorganization dated July 18 1924 (V. 118
p. 2438) has been obtained from the protective committees
representing the following bond issues:
(a) Broadway It Seventh Ave. RR. 1st Consol. Mtge. 5% Gold bonds,

due Dec. 1 1943.
(b) Broadway Surface RR. 1st Mtge. 5% bonds, due July 1 1924.
(c) South Ferry RR. 5% 1st ...eltge. bonds, due April 1 1919.
A notice dated Jan. 27 to the holders of certificates of

deposit for 1st Consol. Mtge. 5% Gold bonds of Broadway
& Seventh Ave. RR., due Dec. 1 1943, says:
The committee (Harold B. Thorne, Chairman) has approved the plan

dated as of July 18 1924 for the reorganization of New York Rys. Co.,
subject to an agreement dated Aug. 5 1924 (see below) between the com-
mittee and the reorganization committee, which agreement makes provision
for the protection of the holders of Consol. Mtge. bonds in addition to the
provisions of the plan of reorganization.

Sufficient assents having been already obtained the plan and agreement
will become operative and effective, without further notice by the com-
mittee, if and when the reorganization committee declares the plan of
reorganization of New York Rys. Co. to be operative.
Each depositor under the protective agreement dated June 23 1921 shall

be deemed to have assented to the plan and agreement unless on or before
, Feb. 17 1925, he shall have filed with the Metropolitan Trust Co., 120
Broadway, New York, depositary, written notice of his dissent therefrom.
No assessment for the compensation and expenses of the committee

will be imposed upon any depositor unless on or before Feb. 17 1925, he
shall have filed with the depositary written notice of his dissent from such
plan, and withdraws deposited bonds. The committee has fixed $20 for
each $1,000 of withdrawn bonds as the proportion of the compensation and
expenses of the committee to be borne by dissenting depositors who shall
withdraw their bonds.
Further deposits of bonds will be received by the committee to and

including Feb. 17.

A notice to the holders of certificates of deposit of Lawyers
Title & Trust Co. issued under an agreement dated as of
Nov. 18 1921, representing Broadway Surface RR. 1st
Mtge. 5% bonds, says:
The committee (Louis V. Bright, Chairman), acting under the agreement

of deposit, has deposited and filed with the depositary a plan for the e -
change of deposited bonds for Broadway & Seventh Ave. RR. 1st Consol.
Mtge. 5% Gold bonds, with an additional payment to holders of certificates
of deposit representing deposited bonds of $50 per bond, in addition to
interest. This plan is based on an agreement negotiated with the com-
mittee acting under the reorganization plan for New York Rys. dated as
of July 18 1924. No assessment will be made on deposited bonds assenting
to this plan.
Each holder of a certificate of deposit under the agreement of deposit

dated Nov. 18 1921, shall be conclusively deemed to have assented to the
plan, unless within 20 days from date (Jan. 27) he shall have filed with the
depositary written notice of his dissent therefrom, specifying the date or
dates and the number or numbers of certificates of deposit held by him.
Depositors filing such dissent may withdraw their bonds on payment of
$20 per bond, which amount has been fixed as the fair and reasonable con-
tribution of such dissenting bondholders toward the expenses and compensa-
tion of the committee.

Interest to Jan. 1 1925 on deposited bonds will be paid by the depositary
on roresentation of certificates of deposit for endorsement of payment.

Further deposits of bonds will be received to and including Feb. 17.
A notice to the holders of South Ferry RR. 5% 1st Mtge.

bonds due April 1 1919, and of certificates of deposit therefor
issued under the prote3tive agreement dated March 21 1919,
says:
The committee (C. W. Beall, Chairman) has entered into an agreement

dated Jan. 19 1925, with the reorganization committee acting under the
plan dated as of July 18 1924 for the reorganization of New York Rys.
providing for the exchange of all of the above bonds deposited with Central
Union Trust Co. of New York as depositary under the protective agreement,
bond for bond, for 1st Consol. Mtge. 5% Gold bonds due Dec. 1 1943, of
the Broadway & Seventh Ave. RR. (reserved under the Consol. Mtge.
for the purpose) and for the payment in cash, at the time of the exchange,
of interest accrued and unpaid on the South Ferry bonds from Oct. 1 1918
to the date from which the Consolidated bonds to be delivered in exchange
shall bear interest.
The committee has approved the plan dated as of July 18 1924 for the

reorganization of New York Rys. subject to the agreements dated Jan, 19
1925 and Aug. 5 1924.
Pursuant to the provisions of the protective agreement dated March 21

1919, a meeting of the holders of certificates of deposit representing the
South Ferry bonds to vote on the question of authorizing the committee
to e change the deposited bonds for Consol. Mtge. bonds of the Broadway
& Seventh Ave. RR. will be held at the office of Harris, Forbes & Co.,
58 William St., New York City, on Feb. 10 1925.
The committee has agreed to act without compensation but has fixed

$30 as the pro rata share of the compensation of counsel to be borne by each
deposited bond and to be deducted from the payment in cash of accrued
interest on each bond at the time of the e change of bonds.
The time for deposits of South Ferry RR. 5% 1st Mtge. bonds expired

Feb. 5.—V. 120, p. 582.
The agreement dated Aug. 5 1924 between the committee

for the Broadway & Seventh Ave. RR. 1st Consol. Mtge.
5% Gold bonds (Harold B. Thorne, Chairman) and the
reorganization committee of the New York Rys. makes
the following adjustments of the various matters of concern
to the Broadway committee:

(1) The foreclosure of the 1st Mtge. has been adjusted by the eventual
payment out of the proceeds ($5.021,500) of the sale of the car barn property
of $500,000 principal amount of the 1st Mtge. bonds and the exchange of
the remaining $1,000,000 bonds for Consolidated bonds reserved under
the Consol. Mtge. for that purpose, to that extent cancelling the priority
of the 1st Mtge. bonds and putting them on an equality with the Consol.
bonds.
) Although in its bill of complaint the trustee representing the 1st

Mtge. bonds prayed for interest from 1904, such interest has been adjusted
by payment from the proceeds of sale of the car barn property of interest
from Sept. 19 1919 (the date of filing of the complaint) up to and only to
Nov. 15 1923.
(3) The expense of removal of the repair shops, &c., from the car barn

property to other property of the new operating company is agreed upon
and fixed at the sum of $400,000 to be paid for out of the proceeds of sale
of the car barn property.
(4) All machinery belonging to the Broadway & Seventh Ave. RR. now

covered by the Consol. Mtge. Is to remain subject to the lien thereof wherever
moved. The new operating company is to enter into a written agreement
to remove such machinery and install the same elsewhere, or supply other
equal facilities, and at all times to make available to the Broadway &
Seventh Ave. RR. the use thereof out of the facilities now or hereafter
forming part of the operating company's system, or acquired by the operat-
ing company under contract, including housing and repair shops for the
cars and other equipment of the Broadway & Seventh Ave. RR. adequate
in all respects for its needs at reasonable prices and rates. Such agreement
may be terminated on three years' notice, but in thq event of such termina-
tion by the operating company, the sum of $400,000 paid as expense of
removal shall be repaid to the trustee under the Consol. Mtge. as a condition
of termination. The agreement to repay the sum of $400,000 as part of
the right of termination shall be prior in rank to and shall not be cut off
by foreclosure of any mortgages created by the operating company.
(5) During the first three years of operation the operating companyagrees to expend for the maintenance of the track and structures of the

Broadway & Seventh Ave. RR. at least the sum of $750,000.
(6) The operating company agrees to set up a maintenance reserve of

25% of the gross receipts from passengers properly allocated to Broadway
& Seventh Ave. franchises, which, upon the basis of past performances
should amount to at least $600,000 per year, and said reserve shall not be
declared out in dividends upon the stock of the Broadway & Seventh
Ave. RR.
(7) The operating company further agrees to maintain the property of

the Broadway & Seventh Ave. RR. at all times equal to any other part
of its system.
(8) The reorganization committee will cause to be paid from funds inIts hands, or in the hands of the operating company, within an agreed

period, all unpaid taxes of every kind and nature, constituting a lien or
Hens upon the property and franchises of the Broadway & Seventh Ave. RR.and the lines in which it is interested, namely, Broadway Surface RR. and
South Ferry RR.
(9) In the accounting between the receiver of New York Railways

and the receiver of tho Broadway & Seventh Ave. RR. and any other
interested parties, it is agreed that there shall be no charge back upon the
Broadway & Seventh Ave. RR. by reason of the fact that during the
receivership or prior thereto net earnings from operation were insufficient
to meet fixed or other charges which would or might in any way affect the
lien of the Consol. Mtge. bonds, nor in any way affect the basis of allocation
of earnings agreed to be set up under the operating agreement with the
operating 

company'(10) The majority of the stock of the Broadway & Seventh Ave. RR.
consisting of 14,000 out of 21,000 shares outstanding, is to be placed under
a voting trust, the personnel of which is to be agreed upon between the
committee and the reorganization committee. The voting trust agreement
shall, among other things, provide that until default under the Consol.
Mtge. or the supplemental mortgage, the Consol. Mtge. bondholders shall
have the right to a full minority representation upon the board of directors.
(11) It is further agreed that a supplemental mortgage shall be executed

by the Broadway & Seventh Ave. RR., providing an additional default
under the Consol. Mtge. in case of default by the operating company under
the operating agreement, particularly as to maintenance, and also providing
that upon the happening of any event of default under the Consol. Mtge.
or supplemental mortgage, the trustee of the Consol. Mtge. shall have the
absolute right to nominate and have the voting trustees elect a majority
of the board of directors of the Broadway & Seventh Ave. RR. with im-
mediate control of its corporate action.
(12) The agreement further provides that both committees will co-

operate  in an endeavor to have exchanged the $1,500,000 of Broadway
Surface RR. bonds and the $350,000 of South Ferry RR. bonds for the
Consol. Mtge. bonds reserved for the purpose under the Consol. Mtge.,
and it further provides that any bonds so exchanged may be tendered to
the Comet. Mtge. trustee for purchase when the proceeds of the sale of
the car barn property become available. The Broadway & Seventh Ave.
RR. guaranteed the paymentff $1,125,000 of the Broadway Surface bonds
and all the South Ferry bonds. The franchises and tracks of the Broadway
Surface ER.' and the South Ferry RR. with the franchises and tracks of
the Broadway & Seventh Ave. RR. constitute the Broadway lino and
the terminus of the present Sixth and Eighth Ave. routes. The Consol.
Mtge. is a second lien on the Broadway Surface and South Ferry tracks
and franchises, subject only to the South Ferry and Broadway Surface
bonds above referred to, and it is therefore important that these bonds
Should be exchanged for Consol. Mtge. bonds reserved for the purpose.
As funds become available from payments on account of the sale of the

car barn property and not otherwise used pursuant to the agreement between
the two committees, it is provided by such agreement that the trustee shall
carry out the following plan:
(a) $1.000,000 will be reserved for necessary railroad purposes as a

safeguard against unforeseen contingencies for a period of three years,
after which this amount, or so much thereof as has not been used for railroad
purposes, shall be used as set forth in next paragraph.
(b) The remainder of the proceeds from time to time as nvailablo (in-

cluding so much of the $1,000,000 referred to in foregoing paragraph as
has not been used for railroad purposes) will be used for the purchase of
Consolidated bonds then outstanding under the terms of the Consol. Mtge.
It is intended as soon as a satisfactory price can be obtained, to sell the
Cable Building at Broadway and Houston St., and to use such proceeds
also when available to purchase Consolidated bonds.
New Directors Appointed.—
The New York Transit Commission has nominated Samuel L. Martin

and Captain George B. Gibbons as directors of the company.—V. 120. p.
583, 331.

New York Telephone Co.—North Jersey Rate Case.—
The company, charging that the refusal of the Now Jersey P. U. Com-

mission to approve an increase in its schedule of rates constitutes a confis-
cation of its property, on Jan. 29 obtained from Federal Judge Relistab anorder providing for a review of the Commission's action by a special tribunalof Federal Judges. The application affects only that part of the systemoperating in the northern half of the State of New Jersey. the rates in
the southern section, comprising the territory served by the Delaware &
Atlantic Telegraph & Telephone Co., having been increased with the ap-
proval of the Commission.—V. 120. D. 454. 331.

North Boston Lighting Properties.—Earnings.—
Calendar Years—

Gross revenues 
General and miscellaneous expenses
Taxes 
Interest, &c 
Preferred dividends 
Common dividends 

Balance, surplus
—V. 120, p. 454.
Northern Ohio Electric Corp.—Plan Operative.—
The stockholders on Jan. 27 approved the plan for reorganization of the

corporation, dated Dec. 30 1924. The vote was 119,510 shares for and 228
shares against, out of 135.000 shares of Pref. and Common stock out-
standing.
As 87.66% of the outstanding stock has been deposited under the plan,

and 2.51% additional has been pledged for deposit, a total of more than
90%. the plan is hereby declared operative, subject to (a) the receipt of
opinion of counsel approving the transfer of assets of the Northern Ohio
Electric Corp. to the Northern Ohio Power Co. and all legal details in con-

1924. 1923.
$888.700 $761,406

13,653 13,070
7,375 6,098

63,889 98,193
661.980 567,525
106,319 60,754

$35.484 $15,767
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ect ion therewith: (b) the payme
nt for new securities of the Northern Ohio

Power Co. by the subscribers and u
nderwriters, and (c) the delivery to

depositaries of the securities of the new 
company called for by receipts

Issued by such depositaries.
Subscriptions aggregating $1.766.200 have been 

received from depositors

of Preferred stock and these subs
criptions will be allotted in full on the basis

stated in plan. Deducting this amount from the $2,800,000 offered 
for

subscription, leaves $1,033,800 applicable to the
 75,000 shares of Common

stock as outlined in the plan, or $13 7
9 per share on which basis allotments

will be made in amounts of $100 or 
multiples thereof, on subscriptions re-

ceived from Common stoc
kholders.

lir In all cases where subscriptio
ns were made on full payment basis, call is

made for full payment on Feb. 18 192
5, and in all cases where subscribers

elected at the time of making sub
scriptions to pay in installments, a call of

15% of the subscription allotted is h
ereby made, payable Feb. 18 1925.

and for the payment of the remai
ning installments as follows: 25%. April 1

25%, June 1; 25%. Aug. 1. Compare
 plan in V.120, p. 87, 331, 454, 583.

Northern Ohio Power Co.-Plan of Northern Ohio Elec
-

tric Corp. Declared Operative.-
See Northern Ohio Electric Corp. above.-V. 1

20, p. 583.

Omaha (Neb.) & Lincoln Ry. & Lt. Co.
-Acquisition.-

The Illinois Power & Light Corp. announces th
e purchase through the

Omaha & Lincoln R. & Light Co., a subsidiar
y, of all the physical prop-

erties and good-will of the Ashland (Neb.) 
Light, Power & Mill Co. The

property comprises a hydro-electric plant, a dam and 
water power rights, a

central steam plant, and a widespread network o
f transmission lines. The

price paid for the property was not made
 public. It was said, however.

that approximately $50.000 would be spent i
mmediately on additional

transmission lines and physical revision of the property.-V. 120
, p. 454.

Pacific Electric Ry.-Buses Replace Railway Service.-
The California RR. Commission has authorized the co

mpany to abandon

and remove its tracks on the West Colorado Stree
t and Orange Grove

Avenue line, the Los Robles Avenue and Washington 
Street line and the

California Street line in the city of Pasadena, Calif. Bus servic
e has been

substituted for the railway service.-V. 119. p. 1173.

Pacific Telephone & Telegraph Co.-Stock 
Increase.-

The stockholders have approved the proposal of the di
rectors to increase

the authorized Common stock from 180,000 to 530,000 
shares, par $100.

-V. 120, p. 331.

Peoples Gas Co. (New Jersey).-To Retire Bonds.-
The company has called all of its 1st Mtge. 7% gold bonds

, Series "A,"

due May 1 1942. for redemption on May 1 at par and int.,
 at the Pennsyl-

vania Co. for Insurance on Lives, &c., Philadelphia, Pa. 
See also V. 119.

p. 2879, and V. 120, p. 583.
Peoples Gas Light & Coke Co.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.

Gross earnings 331,329.895 $30.615,188 $29,645,778 631.927,064

Operating expenses  20,091,251 19.521,334 19,890,396 21.488.548

Depreciation  1,297,679 1,232.020 1.155.332 1.117,187

Uncollectible oper. rev  152,062 223,926 218.187 330,204

Taxes assn. to oper  2,259,324 2,289,238 2,001,895 1,649.462

Net operating income_ $7,529.569 $7,348,670 $6,379.968 $7,341,663

Other income  1,163,128 895,181 918,027 992.947

Total  $8,692,697 38.243,851 67.297.995 $8,334.610

Deductions  1,773,915 1,687,487 1,678,148 1.490.062

Interest  2,643,433 2,357.850 2,357,850 2,360,538

Dividends paid_ _ _ (7 g %)2,791 .250 (7342983750 (6)1,924,980

Net income  31,484,098 31,214,764 $1,337,017 34,484.009

-V. 119, p. 2411.

Philadelphia Rapid Transit Co.-Pl
ans for Future.-,--

Chairman T. E. Mitten in a letter to Mayor W. 
Freeland

Kendrick, of Philadelphia, outlines the plans for 
the future

as follows:
Motorbus service not only to supplement 

present inter-city service but

also to cover outlying districts now depende
nt upon intermittent operators,

was within our survey of the moral obligation to
 be necessarily met by us

when considering our future as well as our presen
t needs in connection with

our application for the 7 Mc. fare. A few of the 
motorbus routes may show

a profit at a 10c. fare but, with 3c. exchanges to 
street cars and the "L."

so many more of the routes will be money losers 
that the venture as a whole

will be a burden to be carried by the earnings of the 
street car system.

36.000.000 motorbus passengers are expected du
ring the first year at an

average fare of 8.8c., producing 33.200,000. The 
operating cost of supplying

the service is estimated to be $3.800.000. which with in
terest of $235,000 on

investment makes a direct estimated loss of $835,00
0 for the first year's

operation. As 28,000,000 of these expected passeng
ers will be diverted

from our present patronage, the loss will be far greater, sinc
e no comparable

reduction in street car service is possible of accomplishment.

It was the original intention that this motorbus service shou
ld be started

early in 1924. but necessary consent of city and state was no
t securable until

the middle of the year-too late for 1924 operation. This delay has not

been without its compensating advantages, since our newly developed

motorbus. with its front exit, inside stairway, semi-enclosed top and 
electric

drive has been now so improved as to make it acknowledgedly the gre
atest

advance which has yet been made in motorbus construction.

$3,000,000 approximates the investment in motorbuses required to 
supply

the service contemplated in ordinances submitted or now in course of p
repa-

ration. the terms of operation being exactly in accordance with those w
hich

have already received your approval. Some of this money has 
already been

supplied through the medium of car trusts, which have received
 city

approval. $1.500.000 in addition is required for immediate down payment

under car trust agreement, and for additions and betterments to t
rack,

shops substations and buildings; this to be realized through resale of the

ten million dollar issue of P. R. 'I'. bonds described in President 
Dunbar's

recent letter to City Council.
P. R. T. proposes a program of surface car subways in the delivery

district, of which its twenty million commitment in payment by installment

for the Chestnut Street surface car subway is a starter, to relieve the pr
esent

limiting factor in the sufficiency of its surface car service, in order to 
more

nearly approach a seat for every passenger at all hours. With this in mind,

the Market Street "L," structure and subway must be increased to
 maximum

capacity at an early, date and every further addition to city-company

transit, such as city-built subways and P. R. T. motorbuses, should from

the outset be planned to observe this principle, which has been 
the under-

lying reason why the motorbuses which we now operate, and those w
hich

we now propose to operate, will supply a seat for every passe
nger at all

hours.-V. 120. p. 454. 331. •

h Piedmont & NortherirEVctric7Earnings
.- --

.The report for the month of Dec. 1924 shows: Total revenue. $220,822;
total expenses, including taxes, interest, &c., $177,750; and net 

income,

$43,072. At this rate they have earned over $6 a share, but the comp
any

advises that traffic for Jan. is showing an increase and the outlook fo
r the

industries in this section is considerably brighter, which is believed to

reflect itself in much better earnings for the ensuing months.-V
. 119. 13•

2288.

Pittsburgh Butler & Harmony Consol. Ry. & Pow. Co.

The bill in equity filed by Mary Walker Boggs, wife of th
e late R. H.

Boggs, in an effort to obtain the return of control of the 
company, from

David I. McCahill and his associates, has been dismissed b
y Judge James

R. Macfarlane. It was alleged by Mrs. Boggs that control of the railway

was procured from her late husba
nd without his receiving any compensation

in return.-V. 110, p. 1416.

Public Service Corp. of New Jersey.-Pref. Stock Offered.
The 8% and 7% Preferred s

tockholders of record Jan. 16 will be given the

right to subscribe on or bef
ore Mar. 31 for 117,378 additional shares of 7'%,

Cumul. Pref, stock at par ($1OO) in th
e proportion of one share for each 10

shares held. Subscriptions may be filed at the office of the corporation,

80 Park Place, 
_Newark, N. J., or at its agency, Guaranty TrustCo.,140

Broadway, N. 'Y. City. Payment ma
y be made for the new stock either in

full or in not more than 
10 installments.-V. 120, p. 455.

Portland Electric Power
Calendar Years- 1924.

Gross earnings $10,841,618
Oper. expenses & taxes 6,531.635
Interest  2,247,598
Depreciation  717.386
Preferred dividends_ _ _ 1,009,493

Co.-Earnings.-
1923. 1922. 1921.

610,825.380 810,120.898 $9,922,242
6,651.008 6,321.256 6.274.940
2,066.823 2,126.892 2,107.733
717.386 717.386 717.386
655.001 407.543 318.750

Balance, surplus  $335.506 8735,162 6547,821 $503.433

-V. 119, p. 2879.

Puget Sound Power & Light Co.-Notes Sold.-Blyth ,

Witter & Co., Bond & Goodwin & Tucker, Inc., Seattle
National Bank

' 
National Bank of Commerce of Seattle, First

National Bank of Seattle and Puget Sound Power & Light

Securities Co. have sold, at 100 and int., $3,000,000 5-Year

6% gold coupon notes.
Dated Feb. 11925; due Feb. 11930. Red. on any int. date on 45 days'

notice prior to Aug. 1 1926 at 103: thereafter decreasing 36% semi-annually

to 100 on Aug. 1 1929. Int. payable F. & A. at Seattle National Bank,

Seattle. trustee. Denom. $1,000, $500 and $100 c*. The company a
grees

to pay interest without deduction for any normal Federal income tax not

to exceed 2%. •
Capitalization Outstanding in Hands of Public (After This Financing).

Total bonded debt $42.875,900

Gold Coupon notes, including this issue  5,957,000

Prior Preference stock (7% cumulative)  10,000,000

Preferred stock (6% cumulative)  16,000.000

Common stock (no par value) 202 .829 shs.

In addition to the above, subsidiary companies have outstanding $
6,-

617.000 bonds, for which the Puget Sound Power 
& Light Co. has no

liability, excepting a contingent liability on 32.597,000 thereo
f.

Note.-As an offset to the bonded debt the trustee for the bondholders

holds $12.501,000 City of Seattle Utility bonds.
Cam pany.-Owns and operates one of the most extensive a

nd important

electric light and power systems in the United States, d
oing the greater part

of the commercial electric light and power business in west
ern Washington

and in a considerable portion of the central part of the St
ate. With the

exception of a few small properties. it furnishes practically 
all the light and

power service, outside of that supplied by the municipalitie
s of Seattle and

Tacoma. in an area of over 30,000 square miles. Company, princi
pally

through subsidiaries, does a part of the transportation busin
ess in the same

territory, except in Seattle, where the street railway lines
 are owned and

operated by the city.
The properties include generating plants with a present installed capac

ity

of 188.670 h. p.. of which 143,290 h. p. is hydro-electri
c and 45.380 h. p.

Is steam: about 1,185 miles of transmission lines and comprehens
ive distri-

bution systems consisting of over 4.000 miles of overhead constru
ction and

about 14 miles of underground conduits. In addition. 40.000 h.
 p. hydro-

electric generating capacity is now under construction at B
aker River.

Security.-The value of the property over the bonded debt as indica
ted

by the par value of Preferred stocks and the current market value o
n the

Common stock amounts to more than $36,000,000 and is in excess of six

times the 85.957.000 coupon gold notes to be presently outsta
nding.

Dividends.-Dividends are being paid on all classes of the stock, the

present rate on the Common stock being $4 per share per year.

Earnings (Including Subsidiaries), Calendar Years.

Gross Net a Interest bBalance int. Paid on
Earnings. Income. Charges. Available. Gold Notes.

1920 $10,000,429 $5,056,547 32.347,232 32,709.315
1921  10.038.544 4 .905 ,250 2 .204 .630 2 ,610 ,620 $147,984

1922  10.477,609 5,093,875 2.220,051 2,873.824 219.251

1923  12,424,707 5,543,055 2,206.859 3,246,196 235,765

1924  12,539,869 5,215,051 2,321.080 2.893.971 236.061

5-yr. avge.$11,096.232 $5.162,755 $2,295,970 62.866.785
a Exclusive of interest on Gold Coupon notes. b For payment of Gold

Coupon note interest.
Annual interest requirements on total outstanding Coupon gold notes,

Including this issue, are $416,961. The average annual income available

for interest on Coupon gold notes for the above period was 32,866,785, or

approximately seven times these requirements.
Purpose.-Proceeds will be used for current additions and improvemen

ts

to the property in accordance with the 1925 construction p
rogram.

To Change Par Value of, and Increase Number of Shares

of, Preference Stock.-
The stockholders will vote March 3 on changing the authorized Preferred

stock, now consisting of 160,000 shares, par $100 each. into a like number

of Preferred shares without par value, and on increasing the authorized

Preferred shares as so changed by 40.000 Preferred shares without par

value, so that as changed and increased the total authorized Capital stock

shall consist of $10.000.000 of Prior Preference stock. par $100; 200,000
shares of Preferred stock without par value, and 202,829 shares of Common

stock without par value.

A letter to the stockholders, dated Jan. 29, says in part:
The company in 1920 adopted as one of its policies the sale of its securities

to employees, consumers and to the local public. Since that time $2,850.000
of notes, approximately 2.400 shares of Prior Preference, and some 25.000
shares of Preferred stock have been so sold through the interest taken by
its employees and through the Puget Sound Power & Light Securities Co.,
which was organized for this purpose. This popular distribution of securi-

ties gives the local public the opportunity to become financially interested in

a community enterprise, and in turn yields to the public a participation in

the earnings. The directors believe this policy should be continued.
The present Preferred shares, which have a par value of $100, carry 6%

dividends and sell in the present market for about $85 a share. The yield
at this price is approximately 7%, and this is a satisfactory basis on which
to finance through the sale of additional stock of this class. New issues of
par value stock cannot be issued at less than par, but by changing the

Preferred stock to shares without par value, It will be possible to sell addi-
tional shares of this class from time to time at prevailing prices.
The directors, therefore, recommend that the Preferred stock, now con-

sisting of shares of the par value of $100 each, be changed into a like number
of Preferred shares without par value, and, as substantially all the authorized
Preferred stock is now outstanding. that this class of stock be increased by

40.000 additional shares, the authorized but unissued Preferred stock as so
increased to be disposed of from time to time for such corporate purposes
and at such prices as the directors determine.
' The preferences, voting powers restrictions and qualifications of the
various classes of stock now authorized and outstanding will not be changed
but the dividend rate on the Preferred stock will be expressed as being $6
per share a year instead of 6% as at present.-V. 120, P. 583.

Republic Railway & Light Co.-Plan for Exchange of
Common Stock of Company for Notes and Stock of New Company.
-Some of the larger common stockholders of the company
in consideration of the evident benefits to be derived there-
from, are organizing a holding company for the purpose of
exchanging their stock for the bonds and stock of the new
company in order to finance and concentrate their hold-
ings. This, it is explained, is an entirely personal matter
in which the company as a corporation has no part or interest.
R. P. Stevens, Clarence L. Harper and J. T. Harrington are the Com-

mittee, and the Bankers Trust Co., 16 Wall St., New York, to Whom
Common stock certificates should be tendered for deposit under the plan.
Is the Depositary.

The plan, dated Jan. 20 1925, which is signed by the above
committee provides:
New Company.-It is proposed to form a new company under the name

of Penn Ohio Securities Co. with an authorized capital of 124.120 shares of
no 

parto 
r value.

Republic Stockholders.-The new company will offerngtoe a limited
number of stockholders of Republic Ry. & Light Co. to exchange
of the new company for their Common stock on the following basis. viz.:
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In exchange for one share of common stock of Republic, new companywill deliver $25 of its 3-year collateral trust bonds and 2 shares of its nopar value stock.
Arrangements have been made whereby any depositing stockholder maydispose of his collateral trust bonds so received for cash at their face value.Results of Carrying Out Plan.-The result of the carrying out of the planwill be that there will be 2 shares of the new company outstanding foreach share of the old company deposited. Each stockholder will maintainhis exact pro rata share in the stock of the Republic company acquired bythe new company and in addition each depositor will receive collateral trustbonds or their equivalent in cash.Collateral Trust Bonds.-The collateral trust bonds will be the directobligation of the new company, will mature in three years and will bear7% int. coupons and will be secured by the deposit of all of the stock of theRepublic company acquired by the new company through the operation ofthe plan.
To Declare Plan Operative.-If in the opinion of the committee sufficientstock is deposited prior to Feb. 28 1925 the committee will declare the planoperative and the securities of the new company will be delivered as soonthereafter as they can be issude. If in the opinion of the committee sufficientstock is not deposited prior to Feb. 28 1928, the committee will abandon theplan and the certificates of stock deposited will be returned to the depositorsIn exchange for deposit receipts without any charge whatsoever to thedepositors.-V. 119. p. 2531.

Saxon Public Works, Inc. (Aktiengesellschaft Sachs-ische Werke), Germany.-Guaranteed Bonds Sold.-National City Co., New York, has sold at 92 and int. toyield about 7.80%, $15,000,000 1st Mtge. 20-Year SinkingFund 7% Guaranteed External Loan gold bonds. Uncon-ditionally guaranteed by the Free State of Saxony as toprincipal and interest by endorsement on each bond.
Dated Feb. 2 1925; due Feb. 1 1945. Interest payable F. & A. Denom.$1,000 and $500 c*. Red. as a whole at the option of the company onFeb. 1 1930 or on any date thereafter prior to Feb. 1 1935 at 105, and onFeb. 1 1935 or any in, date thereafter at 100. Principal. interest and sink-ing fund payable in N. Y. City in United States gold coin of the presentstandard of weight and fineness, without deduction for any past, presentor future taxes or duties levied by or within the German Reich or theFree State of Saxony, at National City Bank of New York, trustee.Sinking Fund.-Beginning Aug. 1 1935 a sinking fund will operate toretire semi-annually one-twentieth of the principal amount of bonds ofthis issue outstanding on Feb. 1 1935, either by delivery to the trustee ofbonds by the company, or by redemption thereof by lot at 100.Listing.-Application will be made to list these bonds on the New YorkStock Exchange.

Data from Letter of Minister of Finance of Free State of Saxony.Sazony.-Saxony has existed as a political unit (substantially within itspresent boundaries) for over a century. Since 1919 it has been one of thecomponent free states of the German Reich with its own popular represen-tation and its own constitution. Geographically, the State lies almost inthe centre of Germany, with a total area of approximately 5,787 squaremiles and a population of nearly 5,000,000. It ranks first among theGerman States in density of population, second in the importance of itsindustry and third in the amount of national income and corporation taxespaid by its inhabitants and enterprises to the Government of the Ger-man Reich.
Railroads and Industries.-The chief importance of the State to-day restsupon the intensive industrial development that has gradually occurredduring the course of centuries. This development has been fostered by thepresence of large coal deposits, the favorable geographical location of theState and the natural aptitude of the inhabitants, and, during the last80 years, by the construction of an extensive railroad network.The total brown coal deposits in the country are estimated at about4.000,000,000 metric tons (2.204 lbs. to ton), the larger part of which wasformerly owned by the State of Saxony, but has been recently transferred tothe Saxon Public Works, Inc., all of the capital stock of which is owned bythe Saxon State. The railroad system aggregates a total of 2.119 miles,or approximately one mile of rail to each 2.7 square miles of the State'sarea giving Saxony one of the greatest railroad "densities" in the world.During 1924 the railroads within the State carried approximately 214,-000,000 passengers. Among the chief Saxon industries are the textileIndustry (linen, cotton and cloth weaving, manufacture of curtains, net andlaces. &c.): machinery manufacture (Saxony has been called the "pre-cision workshop" of Europe): bookprinting and china and porcelain man-ufacture.
Debt & Finances.-Practically all of the long term debts incurred by theState before 1914 (amounting to over $200,000,000) were for the purposeof railroad building. None of these loans was floated outside of Germanyand the highest coupon rate was 4%. The Saxon railroad loans were con-sidered among the very best "gilt edge" investment securities in Germanyand at then current market quotations showed an interest yield of onlyslightly over 4%. All of the railroad debts have been assumed by theGovernment of the German Reich in connection with its acquisition of theState Railroads. Consequently the outstanding funded debt of Saxonyis to-day less than $1,200,000. The floating debts of the State are negli-gible, amounting to less than $125,000. Saxony has never failed to meetpunctually all of its obligations.
For the 9 months ended Dec. 31 1924 the receipts of the State exceededthe disbursements by a very substantial margin. Approximtately two-thirds of the revenues of the State are derived from State taxes and feesand from its :proportionate share of the taxes levied by the Government ofthe German Reich on the inhabitants and enterprises within the State.As a whole, the enterprises and assets owned by the State contributesubstantial profits, amounting to approximately one-fifth of the total re-ceipts.

Data from Letter Regarding Saxon Public Works.
Company.-Is primarily engaged in the generation of electric energythrough steam power plants, and its transmission and distribution through-out the State of Saxony and in certain adjacent territories. The territoryserved has a total population of over 5,000,000, with an aggregate area ofabout 6,950 square miles, and includes Dresden, with a population of about611.000. and Leipzig with a population of 680,000. The present electricgenerating plants of the company have an installed capacity of 96,900 k.w.,of which 85.50o k.w. is contained in the principal plant at Hirschfeld° haEastern Saxony. The power is delivered through a transmission and dis-tribution system including 436 miles of high tension lines of steel tower andreinforced concerete pole construction. Of the foregoing, over 245 miles is100,000 volt long distance transmission line. At present. approximately82% of the available electric output is sold on a wholesale basis to localdistributing companies (in some of which the company has a substantial'Interest), which in turn retail the current in their respective territories; 15%Is sold directly to retail customers and 3% is used in the plants and coal minesof the company. PS0.
At the time of its organization in 1923, the company took over from theFree State of Saxony all of the electric ,power plants and coal mines whichhad been owned and operated by the State since 1917. as well as certainstock interests in similar enterprises which had been acquired by the State.All of the capital stock of the company is owned by the Free State of Saxony.
Electrical Output.-The following table shows the steady increase in thevolume of electric current delivered during the past 8 calendar years bythe company or the predecessor department of the Saxon State (currentsold in Idlowatt hours):

1918 
1919  

66.564,910 1921 
36.375,15911920  77,230.93311923 292,134,244

60.846,639 1922 
144.431.333 1924 
243,249,296  

356,776,881

1917 

F-C70:7=-CTIspany's coal fields- -cover an aggregate area of approximateli80,000 acres. Most of the coal is of the so-called "brown coal" or lignitecharacter. Although this coal in its raw state has a relatively low heatingcontent as compared with the best grades of American bituminous coal, itcan be extracted at an extremely low cost through the system of open surfaceworkings (which permits the use of continuous bucket dredging and otherlabor-saving machinery), inasmuch as the average depth of surfacesbefore reaching the coal strata is only 8 to 16 yards, below which the coalstrata extend for a further depth of 32 to 50 yards. Consequently the coalcan be delivered to the company's adjacent electric plants at an extremelylow cost per unit of heating value.The output of brown coal from the minas now owned has increased from613,431 metric tons in 1917 to over 1.363.000 metric tons in 1924. Overtwo-thirds of the output is used in the company's power plants and thebalance is either sold to industrial customers in its raw state of is corn-

pressed in briquette form (thereby increasing its heating value nearly threetimes by the elimination of excess moisture) and retailed to local customersIn the surrounding territory.
Through more than 1,600 borings the company's brown coal reserves havebeen reliably established by independent experts at over 3,400.000,000metric tons, of which over 3,000,000,000 metric tons can be extractedthrough the above described method of open workings.Purpose of Issue.-In view of the fact that the present electric output ofthe company is entirely sold and that, in addition , the company is purchasingfrom outside sources and distributing an amount of electric current equalto nearly 50% of its own output, the company has undertaken the erectionof a new 100.000 k.w. power plant (at Bohlen in Western Saxony) and alsoa briquette factory adjacent to and in connection with the development ofthe company's coal reserves in that district. The proceeds of the presentissue of bonds will be used to defray the major portion of the cost of thisprogram, together with the necessary extension of the company's high-tension transmission lines, substation and distributing facilities, or to funddebts incurred in connection hterewith.Security.-Bonds are to be secured by a direct first mortgage underGerman law on substantially all of the real property of the company, nowowned or hereafter acquired with the proceeds of the bonds, including theelectric power plants and coal mining rights, subject, as to certain relativelysmall portions of the company's real estate, to existing liens aggregatingonly about $166.667. Inasmuch as all of the stock of the company isowned by the State of Saxony, the company is not required under theIndustrial Charges Law (Industrie-Belastungs-Gesetz, Aug. 30 1924) toissue either negotiable or non-negotiable debentures under the so-called"Dawes Plan." In accordance with another law which effects a furtherInternal distribution within Germany of the burden of the so-called "Dawesdebentures," the company will be required to make certain annual pay-ments, the amount of which has not yet been assessed, but which, webelieve, will not exceed $74,000 per annum.Earnings.-For the six months ended Sept. 30 1924 net earnings afterdeducting all operating charges, including depreciation and depletion,amounted to 6622,857. Allowing for the larger demand for the company'sproducts during the winter months and knowlegde of the actual sales todate, it is conservatively estimated that earnings for the full 12 monthswould amount to about $1,700,000. The company derives over 90% of itsnet profits from the sale of electric current, tne balance being derived fromsales of coal.

Condensed Balance Sheet as of Sept. 30 1924.Assets-
Property, plant and equip_ -422,548,334Invest. & secur. of other cos__ 651.431Cash, accounts receivable and
acceptances  861,088Materials and supplies  918,919Prepayments on construction
contracts, &o  1,308,949

Liabilities-
Stock , Series "A," 20,000 ohs- $4,761,905Stock , Series "B." 20,000 shs- 4,781,905Renewal & deprec. reserve__ 7,445,295Other reserves and surplus_ - 2.689,698Long-term debt, parch. contr.
and adv. for new constr'n__ 55.858.397Current liabilities  773,495

Total $26,288,698 Total 826.288,698a As stated above, the proceeds from the sale of the present issue of bondswill be used to greatly reduce this indebtedness.
Southern New England Telephone Co.-Report.-Calendar Years- 1924. 1923. 1922. 1921.Telephone oper.revenue. $9,993,443 $9,183,323 $8,344,060 $7,733,419Total gross Income  2,274,400 1,992,670 1.737,042 1,577,947Int., rents, &c., deduct_ 294,083 302,710 307,390 287,319Employees' appropriat'n 100.000 100,000Dividends appropriated.  1.678.000 1.440.000 1,316.704 1,196.794Balance, surplus  $202.317 $149.960 6112,948 $93,834Financing.-In the annual report Pres. James T. Moran says:"The financing of our plant additions was accomplished chiefly throughloans from the American Telephone & Telegraph Co. Our obligations tothat company amounted to $3,200.000 at the close of the year and will, ofcourse, become greater as money is required for extensions during 1925.For the purpose of partially liquidating this debt we shall probably offerto stockholders an issue of $3,000.000 of Capital stock for subscription atabout the middle of the year. For some time we have followed this prac-tice of temporarily financing our extensions through loans and then liqui-dating these loans through proceeds of stock issues at fairly regular Inter-vals. We do not wish to give the impression that this practice will be con-tinued indefinitely. On the contrary, we have no hesitation in saying thatprobably the time is not far distant when some other means of long-termfinancing will be considered."-V. 119, p. 84.
Tennessee Electric Power Co.-Combined Earning8.-
12 VIonths Ending Dec. 31- 1924. 1923.Gross earnings  $9,570,783 $9,121,250Oper. exp., incl. taxes & maintenance  5,077.943 4,942,862Fixed charges  1,941,067 1,740,493Divs. on 1st Pref. stock & Nash. By. & Lt. Co.
Preferred stock not owned  773,646 700,422Depreciation  845,958 827,146
Balance  $932,169 $910,327-V. 120, p. 584.
Twin State Gas & Electric Co.-Notes Called.-All of the outstanding 8% Bond-secured Gold notes, due March 1 1931have been called for payment March 2 at 10334 and Mt, at the CentralUnion Trust Co., New York.-V. 118, p. 2574.
Utah Power & Light Co.-New Plant.-The Utah P. U. Commission has granted permission to the company toconstruct a power plant at Cutler's site on Bear River, to cost approximately65,500,000.-V. 119, p. 326.1
Virginian Power Co.-New Control, &c.-The stockholders on Feb. 4 approved the proposal of the AppalachianSecurities Corp. to buy the assets of the Virginian Power Co. for the con-sideration of an issue of 82,000 shares of the 1st Prof. stock of the Appa-lachian Securities Corp. The latter corporation plans to consolidate withthe American Gas & Electric Co. if the stockholders of both companiesapprove. (See also American Gas & Electric Co. in V. 120. p. 4514-V.1120, p. 455.
Virginia R. & Power Co.-Bonds Offered.-Paine, Web-ber & Co. are offering at 95.75 and int., to yield 5.50%,$500,000 Norfolk & Portsmouth Traction Co. 1st (Closed)Mtge. 5% gold bonds, dated May 10 1906, due June 1 1936,but red. at 110 and int. on any int. date.

Legal Investment for savings banks in New Hampshire, Vermont and R. I.Capital Outstanding.

$486,000Norfolk & Portsmouth Traction 5s. 1936 (incl. this issue)  7.465,000
12.491.000
8.987,090
11,950,500The leased property, Norfolk Railway & Light Co., has $1,650.000capital stock and $4,000,000 5% bonds of which $1,087,000 bonds are heldalive in sinldng fund.

Compang.-Virginia By. & Power Co. does without competition the elec-tric light, power and traction business in Norfolk, Richmond, Portsmouth,Petersburg and surrounding territory and through stock ownership andcontrol, the gas business in Norfolk. A portion of the operations in Norfolkand vicinity is carried on under a 99-year lease of Norfolk Railway & LightCo. Total population served is in excess of 450.000. of which approxi-mately 250,000 is in the Norfolk District covered by this mortgage.Securitg.-The Norfolk & Portsmouth Traction 1st (Closed) Mtge. 58due 1936 are a direct obligation of the Virginia Railway & Power Co. andare secured by a first closed mortgage on properties in the Norfolk Districtconservatively valued at $14,000,000, of which $9,000.000 representselectric light and power properties. They are also a direct mortgage onadditional property valued at about 51,600,000, subject to $478,000underlying Hens. There are outstanding only $7,465,000 bonds of this issue.The electric light and power properties covered by this mortgage includethe company's 42.500 k.w. steam plant on tidewater in Norfolk and sub-stantially all the transmission and distribution lines in the Norfolk District.The total authorized issue is $8,000,000, of which bonds are outstandingIn the amount of $7,465.000 and bonds totalling $535,000 are held aliveIn the sinking fund. The mortgage is now closed. See also V.120. 0. 584 ,

n er ying on

Virginia Railway & Power 5s, 1934
6% Cumulative Preferred stock (including scrip)Common stock
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Washington Gas Light Co.-Earnings.-
Calendar Years- 1924.

Operating revenues  0.892,881

Operating expenses  3.296,685

Net operating revenue 
Other income 

Total income  $1.695,850 $1,433,297

Taxes and uncollectible consumers bills  387,653 306,379

Interest  507,066 488,841

Amortization of debt discount and expense  17.642 66,935

Other deductions  16,592 14,771

Dividends  468,000 468,000

1923.
$4,889.104
3,543.033

$1,598,197 $1,346,072
99.653 87,225

x Net corporate income $298.897 $88,372

x After setting up $100,000 to apply on income tax for the year 192
4 and

$70.771 in 1923.-N. 118, p. 2962.

Washington (D. C.) Ry. & Electric Co.-Bill for Volun-

tary Merger.-
In accordance with the views of the joint committee which has 

been

considering street car merger legislation, Representative Frederick N. Mill-

man, of Maryland, on Feb. 1 introduced In the House a bill authorizing a
voluntary consolidation of the Washington Ry. & Electric Co. and the

Capital Traction Co. The joint committee is unanimous In the view that

it would be next to impossible to compel the two companies to amalgamate.

The members believe, however, that if Congress permits a voluntary merger
perhaps the companies will come together.-V. 120, p. 584.

Washington Water Power Co.-Earnings.-
12 Months Ended Dec. 31- 1924. 1923. 1922.

Gross revenue  $5,299,927 $5,087,336 $4,993.794
Operating expenses  1,577.294 1,496,833 1,721,747
Taxes, including income tax  628.474 632,664 568,538

Operating revenue  $3,094,159 $2,957,840 $2,703,509
Interest  $608,882 $606,124 $599,023
Replacement reserve  793,756 733.349 700,792
Profit and loss, prior years  24.780 1,341 11,188

Net earnings  $1.666,741 $1,617,026 $1,392,506
-V. 119. p. 2764.

West Penn Co.-Pref. Stock Offered.-Dominick & Domi-
nick, W. A. Harriman & Co., Inc., and W. C. Langley &
Co. are offering at 963/2, to yield 73%, $1,500,000 7%
Cum. Pref. (a. & d.) stock, par $100. This offering does not
represent new financing in behalf of the company.

Transfer agents: Equitable Trust Co. of New York, Union Trust Co. of
Pittsburgh, Louisville Trust Co., Louisville. Registrars: Bankers Trust
Co.. N. Y. City; Colonial Trust Co., Pittsburgh; National Bank of Ken-
tucky, Louisville. Redeemable all or part on any div. . date on 30 days
notice at 115 and div. Dividends payable Q.-F. Under the present
Federal Income Tax Law (Revenue Act of 1924) dividends on this stock are
exempt from the normal tax and are entirely exempt from all Federal
income taxes when the stock is held by an individual whose net income is
$10.000 or less. Dividends when received by corporations are entirely
exempt from all Federal income taxes.

Capitalization Dec. 31 1924- Authorized. Outstanding.
Three-Year 6% gold debentures, due 1925  $2,500,000 $2,439,500
7% Cumulative Preferred stock  50,000,000 22,124,700
Common stock (no par value) 500,000shs. 225,000 shs.
Company.-Is a holding corporation owning directly or through sub-

sidiary companies all the Common stock of the companies constituting the
West Penn System, except approximately 2% of the Common stock of the

Monongahela West Penn Public Service Co. Its operations are conducted
in the great industrial and manufacturing district around Pittsburgh in
Western Pennsylvania and adjacent States.
The system comprises 17 electric generating stations with an aggregate

installed capacity of over 330,000 kw.. 250 high tension substations and
over 1.450 miles of high tension transmission lines. The railway system

comprises 520 miles of track. The properties are well maintained and in
good operating condition. The system is the largest unit in the group of
public utilities controlled by American Water Works & Electric Co., Inc.
The electric properties of this group when fully connected will form one of
the largest super-power systems in the United States.

Earnings, Output, &c., for Calendar Years.
Gross *Net Elec. Output Elec. Customers

Year- Earnings. Earnings. (K. W H.) at End of Period
1919 $11,087.812 $1,589,667 417,910.833 42,421
1921  14,755,934 2,464,508 518,368,664 61.211
1923  24,325,406 4.441,971 945.690,631 112.132
1924 (12 mos.
Nov. 30  25,362,123 4,502,586 995.609,902 127.465

*Available for renewals and replacements and Preferred dividends.

Consolidates All of Its Electric Light and Power Companies
in the States of West Virginia, Ohio and Maryland into
one Ownership.-
lc has been announced by Pres. A. M. Lynn that a consolidation and

unification of all the electric light and power companies of the West Penn
system within the States of West Virginia, Ohio and Maryland has been
affected. This has been accomplished by transfer to Monongahela West
Penn Public Service Co. of all the physical properties and assets of the,
Brooke Electric Co., operating in Brooke, Hancock and Ohio counties,
W. Va.; West Virginia & Maryland Power Co., operating in Preston
Taylor, Barbour. Randolph and Mineral counties, NV. Va. Parsons Electric
Co., operating in Tucker County, W. Va.

'
' West Virginia Public Service

Co., operating in Upshur Co_nty_, W. Va.; St. Marys Power & Light Co.,
operating in Pleasants County, W. Va.; and the West Maryland Power
Go., operating in Garrett County, Md.
The consolidation of these companies makes Monongahela West Penn

Public Service Co.. already operating in Monongalia, Marion, Wetzel,
Tyler, wood, Harrison, Lewis, Barbour and Braxton counties, W. Va..
and Washington County, 0., the largest and most extensive public utility
within the State of West Virginia.
The West Penn Co., which is controlled by American Water Works &

Electric Co., Inc., is likewise the owner of West Penn Power Co., West
Penn Rys. and Wheeling Traction Co. and their subsidiaries.
The operation and management of Monongahela West Penn Public

Service Co. will continue under the administration of Captain Geo. M.
Alexander. Pres., with headquarters at Fairmont, W. Va.-V. 119, p. 1954.

Worcester (Mass.) Gas Light Co.-To Issue Stock.-
The company has applied to the Massachusetts Department of Public

Utilities for authority to issue at par ($25) 12,000 additional shares of
Common stock. The proceeds are to be applied to the payment of floating
debt and for additions to the property, &c.-V. 119, p. 93.

Wyandotte County Gas Co.-Gas Rates Increased.-
The Kansas P. U. Commission has -granted the company authority to

increase its gas rates in Kansas City, Kan. The rate previously had been
a flat charge of 80 cents per 1,000 Cu. ft. The increase provides for a rate
of $1 for the first 500 cu. ft. and,80 cents for each additional 1,000 Cu. ft.
-V. 119, p. 2764.

INDUSTRIAL AND MISCELLANEOUS.
r Refined Sugar Prices.-On Feb. 3 the McCahan Sugar Co. reduced price
10 pts. to 6.10c. per lb. On Feb. 5

 Arbuckle announced price of 5.90c.
for shipment on or before Feb. 28, but price for prompt shipment remained
unchanged at Sc.

American Woolen Co. Opens Fall 1925 Lines at Higher Prices-Opening of

fall 1925 prices, including about 50 numbers of stap
le worsteds and staple

and fancy woolens, are generally higher. No. 3192 Fulton serge, 
which is

regarded as the basis or key number, is quoted at $2 75a yard. as compared

with $2 62M for spring 1925 and $2 673-f for fall 1924. Average price ad-
vance for all numbers is 6.6% higher. Prices of leading lines are 7M to
40c. a yard. the smaller gain being for 3192 and the largest in 9814-1 and

9816-7. "Wall Street News" Feb. 5, p. 3.
Price of Bread Advances.-Atlantic City (N. J.) bakers announce price

advance of lc. per lb., effective Feb. 9. New York "Evening Post" Feb. 5,

p.5.
Bread has been advanced in price from 1 to 1 Mc. per loaf in central Penn-

sylvania. "Wall Street Journal" Feb. 2.
Shoe Wage Reduced in Brockton. Mass.-In a decision handed down Thurs-

day by Mass. Board of Arbitration, skivers employed at W. L. Douglas

Shoe Co. were given graded reduction in wages amounting in some cases to

about 10%. "Boston News Bureau" Feb. 9.
Bonus .Distributed by Carpet Co .-Alexander Smith & Sons Carpet

 Co.,

whose factories cover two square miles in Yonkers, N. Y., distributed

$439,000 to its 6,974 employees. It was the 28th semi-annual bonus paid

by company. In all, $6,206,000 has been paid to workers in this manner.

"Boston News Bureau" Feb. 4.
Bus Drivers in Jersey City, N. J., End Strike.-Settlement reached between

representatives of owners and 200 drivers who struck about a week ago

(see "Chronicle" Jan. 24, ro. 456). Terms agreed upon were: $40 a week

wages. 1 day off every 10 clays, a 10-hour day and $1 an hour for overtime.

The principal demand of the drivers was for 1 day off a week, bu
t they

compromised on 1 in 10. Bus owners announced that they will put a Sc.

fare into operation on Feb. 15 as a test. New York "Times" Feb. 1,

Sec. 1, p. 18.
Chicago "Daily Journal" Willed to Old Employees by John C. Eastman.

Owner and Editor, for 20 Years.-New York "Times" Feb. 3. p. 23.
1,500 Garment Workers in Montreal Strike for Closed Shop and 44-Hour

Week.-New York "Times" Feb. 3, p.4.
Utica Steam & Mohawk Cotton Co. in New York Threatened With Strike

Against 10% Wage Cut.-1,500 operatives vote to strike rather than

accept reduction. New York "Times" Feb. 2, P. 19.
New England Wage Cuts .-Acadla Mills, Lawrence, Mass., posts notice

of 10% cut, effective Feb. 9. "Times" Feb. 4.
Matters Covered in "Chronicle" Jan. 31.-(a) Maine textile mills re

sume

full time schedules, p. 523. (b) Amoskeag operations curtailed-sl
ump in

worsted department-Scranton silk mill opens after year's idleness, p. 523.

(c) Textile strike area spreads-Dwight Mfg. Co.'s plant, em
ploying 1,200.

closed down as 150 weavers walk out-Fall River situation imp
roves,

p. 523. (d) Brown Boveri & Co., Swiss electrical concern, to enter 
United,

States. p. 530. (a) Brokerage firm of Kevenay Savrtelle & Co., B
oston,

fails, p. 533.

Acadia Mills, Lawrence, Mass.-Balance Sheet Dec. 31.-
Liabilities- 1924. 1923.

Capital stock $3,000,000 $3.0110.000
Notes & acc'ts pay. 785,889 768,905
Reserve for depre-

ciation & taxes_ 821,441 788,700
Surplus  130,647 251,714

Assets- 1924, 1923.
Plant dr equipm't_$2,533,979 $2,532,512
Cash  105,648 156,237
Acc'te receivable._ 460,778 313,504
Inventories   1,563,799 1,726,227
Deferred assets-   73,772 78,839

Total 0.737,977 $4,807,319
-V. 118, P. 553.

Acme Steel Goods Co.-Report.-
Calendar Years- 1924. 1923.

Net sales $7,007,870 $6,622,09

Cost of sales  5,706,472 5,690,001

Total  $4,737,977 0,807.319

Net operating profit $1,301,398 $932,638

Other income  4,946 10,936

Total income $1,306,344 $943,574
Depreciation charged off 1924  158,643  
Bond interest and expense  92.487 71.900

Estimated Federal tax  133,152 110,000

Net surplus before dividends  $922.062 $761,674
During 1924 the company paid three quarterly dividends of $1 each and

one quarterly dividend of $1 50 per share in addition to a 10% stock divi-
dend. In 1923 company paid dividends of $4 per share ($1 quarterly).

Balance Sheet December 31.
Assets- 1924. 1923. Liabilities- 1924. 1923.

Land,inclgsgteq't-x$3,660,061 $3,478,330 Capital stock  z$710,525 $639,425
Patents  y76,979 141,635 Bonds  1,470,000 1,500,000

Cash  586,941 279,551 Accounts payable_ 191,196 21,746

Bills receivable.- 50,851 59,998 Bond int. accrued_ 29,335 30,000
Accounts receivle. 567,279 462.195 Reserve for taxes_ 154,161 131,131

Investments  83.000 1.500 Surplus  3,914,188 3.339,662
Inventory  1,359,288 1,150,675
Deferred charges- - 85.003 88,080 Total (each side) --$6,469,403 0,661,964

x After deducting $839,383 for depreciation and $577,559 for amorti-
zation. y After deducting depreciation of $450,756. zRepresented by
56,772 shares of no par value.-V. 120, p. 456.
Ajax Rubber Co., Inc.-Rights-Earnings.-
The stockholders of record Feb. 9 will be given the right to subscribe on

or before Mar. 2 for 75,000 shares of capital stock, no par value, unissued

and in the treasury of the company, at $10 per share. The proceeds will
be used for the purpose of increasing the working capital to take care of the
constantly increasing sales.
A letter to the stockholders says In part: "There is every reason to

expect that the year of 1925 will be the greatest in the history of the industry

for tire consumption, due to the increased number of cars in service as

compared with any previous period.
"Operations for the fiscal year 1924 show a net profit of approximately

$650,000 (after interest, depreciation and Federal taxes), equivalent to

slightly in excess of $1 50 per share on the 425,000 shares of Common stock

now issued and outstanding."-V. 119. P. 1735.

Allis-Chalmers Mfg. Co., Inc.-Earnings, &c.
Net Profit after Provision

 Sales Billed- -for Federal Taxes-
Month of- 1924. 1923. 1924. 1923.

January  32,252,104 31,616,955 $283.567 $123,479

February  2.279,596 1,727,415 275,977 156,711

March   2,287,631 1.877,322 271,637 188,499

Total first quarter..- $6,819,331
April 
May  

$2,296,313
2.303,757

June  2,310,196

$5,221,692 $831,181 $468.689
$1,905,417 $256,522 $190,437
2.031,269 246,242 203.044
2,145,384 253.658 234.937

Total second quarter_ $6,910,266 $6,082,070 056,423 $628,418

July   $2,243.631 $2,191.847 $260,397 $252,987

August  2,346,452 2,311.581 277,506 254.731

September  2.336,246 2,362,215 286.659 249.263

Total third quarter_ __
October
November
December  

$6,926,329 $6,865,443 $824,562 $756,981

  $2,327,274 $2,417,247 $274.585 $273.047

2,437,006 2,446,165 250,582 283.337

2,435,319 2.580,092 283.768 293.163

Total fourth quarter__ $7,199,599 $7,443,503 $808.935 $849,547

Total 12 months $27,855,523 $25,612,709 $3,221,101 0,703,636
Unfilled Orders.-The unfilled orders on hand as of Dec. 31 1924 amounted

to approximately $10,100,000, against $12.000.132 Dec. 31 1923.
Results .-The 1924 results show an increase in billing of $2,242,815, or

approximately 9% over those of 1923. Likewise the net profit for the

current year shows an increase of $517.464. or slightly over 19%. Before
arriving at these profits, full reservation has been made for Federal taxes.
This net profit, after satisfying the Preferred, is equivalent to a little

more than $8 per share on the Common stock, whereas in 1923 the balance
remaining for the Common was $6 per share.
The year 1924 was the best the company has had since 1920, when the

profits were $3,564,249. A tabulation of the billing and net profit for the
past five years follows:

Billing. Net Profit.' Billing. Net Profits.
1920  

1922  

$31,516,209 $3,564,24911923  
24.685,258 2,215,468 1924  

$25,612,709 $2.703,636
1921  27,855,524 3.221,101

20,794,046 2,208,549
-V. 120. 1). 213.
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1924. 1923.
Assets-

Real est. & bides_ 2682,337 2,619,504
Machinery  T,175,569 1.102,376
Good-will & trade-
marks  3,000,000 3,000,000

Cash & mete rec._ 1,944.113 927.463
Bonds & stocks.- 50.000 50,000
Merchandise  2,376,110 2,985,405 Totalleach side) 11,228,129 10,684.748
-V. 118, p. 554.

Bethlehem Steel Corp.-Offers Stock to Employees.-
Announcement was made Feb. 2 by President E. G. Grace of the terms

upon which the employees of the corporation can subscribe, under the
employees' savings and stock ownership plan, for shares of its 7% Ctunul.
Pref. stock. The price this year is $100 a share.
This is the second offering under the plan, the first being made in Jan.

1924, at which time the stock was offered at $94 per share. In response
to the first offering 19,922 employees applied for a total of 51,424 shares,
representing an investment of about $4,700,000.
As an added incentive to the employees to hold the stock and continue

In the employ of the corporation, a•special bonus Is paid to employees by
the corporation every year for 5 years from the time the stock is purchased.
This bonus amounts to $1 per share for the first year, $2 for the second year,
and so on up to $5 per share at the end of the fifth year. Under the Bethle-
hem plan, an employee may subscribe during the 30 days ending March 3
1925 for shares of stock at the rate of one share for each $400 of annual
earnings. Payments may be made in monthly installments at the rate
of $4 per share.
I. In his message to the employees announcing the new offering, Mr. Grace
said: "Despite the fact that 1924 was not a satisfactory year, from the
standpoint of operations. Bethlehem's earnings were more than twice the
amount necessary to pay the Preferred dividend for the year. No small
part of this achievement was due to the co-operative efforts of employees
and management. Much progress has been made in the growth and
development of the corporation. Our properties are rapidly approaching a
well rounded out modernized condition enabling the corRoration to produce
economically all the important lines of commercial steel. -V. 120, p. 446.

(Daniel) Boone Woolen Mills, Inc.-Proposal to Reduce
Capitalization of Company.-

American Chicle Co.-Earnings.-
Thos. W. Blodgett, Chairman, says: "Net profits for 1924 will be $1.-083,000. These will be equivalent to almost $35 a share on the $3,000,000
Cumul. Prof. stock. Sales for 1924 were about 15% ahead of 1923.

We expect 1925 to show more than a 15% Increase over 1924.' -V. 119,
p. 2649.

American Druggists Syndicate, Long Island City,
N. Y.-Sale of Newark (N. J.) Chemical Plant.-
A contract has been signed for the sale of the company's Newark (N. J.)

chemical plant which has been Idle for nearly four years. A substantial
cash payment has been made by the purchaser and by the terms of the
contract, a further cash payment is to be made on March 3 and title passed
at that time.
Part of the purchase price will remain as a purchase money first mortgaget at 6% constituting a first lien on the entire land, plant and equipment.

Technically, the sale will not be consummated until the March 3 payment
is made and title passed. If the sale is made, it will relieve the A. D. S.
of annual write-off and carrying charges of about $100,000, all of which
formerly came out of its earnings of surplus.-V. 119, p. 813.
American Hide & Leather Co.-Meeting.-
The company has called a special meeting of the stockholders on March 4

the date of the annual meeting, to reconsider the recapitalization plan, as
ordered by Vice-Chancellor Bentley in Jersey City.-V. 120. p. 456, 333.
American Steel Foundries.-Earnings.-
Calendar Years- 1924. 1923. 1922. 1921.Earns, from oper., after
deducting mfg., selling
and admin. expenses_ _*35.759,070 *39.031,456 *34.481,840 $1,428,188

Deduct-Depreciation __ 1.118.459 1,370.391 945,626 512,735

Net profit from oper'n $4,640,611 $7,661.065 33,536,214 $915,453
Miscellaneous income_ _ _ 437.044 251.506 552.678 325,885

Total profits  35.077.655 $7.912,571 $44,088,892 $1.241,339
Federal taxes  See * See * See * 126,026
Net earnings of sub. cos_ 290,616 298,659 307,607 284,261
Interest charges, &c_ 17.967 71,420 156,042

Balance, surplus  $4,787,039 37,595,944 33,709,866 3675.009
Preferred diva. (7%)_ 586,691 586,691 586.691 593.691Gemmee diva. (9%)  2.166,588 2.166,588 1.836,090 1.836.090

* Balance. surplus  32.033.760 $4,842,665 $1 ,287,085df$1 ,754,772
* After deducting manufacturing, selling and administrative expenses and

Federal taxes.-V. 119, p. 2182.
Anaconda Copper Mining Co.-Tenders.-

sr The Guaranty Trust Co., trustee, N. Y. City, will until Mar. 3 receive
bids for the sale to it of 10-Year Secured Series "A" 670 Gold bonds due
Jan. 1 1929, to an amount sufficient to exhaust $750,000, but at prices at
which the rate of return, based on the yield from Mar. 3 1925 to Jan. 1 1929,
would be not less than 6% per annum.-V. 119, p. 3012.
Arclier-Daniels-Midland Co.-Earnings.-
The company reports for the quarter ended Dec. 311924. net profits of

$598,523 after all charges, including taxse.-V. 119, p. 3013.
Arlington Mills (Massachusetts).-Report.--
Years ended- Nov. 30 '24. Nov. 30 '23. Dec. 2 '22. Dec. 3 '21.Manufactured product 314,527,332 322,996,810 312,989,765 317,036,552

Raw materials, &c  884,430 1.169,202 561,349 805,439
Total sales 315.411,762 324.166.012 313,551,114 317.841.992Net earnings  31.432.610 32.931,313 31,301,219 31.417.523Deductions   3628.818 $1,097,151 3564.174 $541,145Dividends (8%)  960,000 960,000 960,000 960,000
Balance  def$156,208 sur$874.163 def$222,955 def$83,622

Comparative General Balance Sheet.
Nov. 29 '24. Noe. 3023. Nov. 29'24. Nov. 30'23.Assets-- Liabilities-

Pl't & fixed assets_11.239,159 11,063,034 Capital stock 12,000,000 12,000,000Cash & debts roe.. 4.971.551 4.732.065 Acc'ts& notes pay. 7,464,232 7.314.217Inventories  11,591.170 12,090,503 Rea. for deer., &c. 3,003,503 2,526,872
Prepaid accounts_ 409,691 320,531 Res. for Fed. taxes

(estimated) ____ 465.000
Total (each side) 28,211.571 28,206,134 Profit and loss__ _ 5,743,837 5,900,045
George L. Gilmore has been elected a director to succeed William K.Richardson.-V. 118, p. 554.

Atlantic Coast Co.-Assets Sold.-
The assets of the company, including 31 schooners, owned wholly or in

part by that company, were sold for $150,000 at public auction at Portland.Me., Feb. 3, by Nathan T. Thompson, trustee in bankruptcy. subject toapproval by the Federal court, to representatives of Crowell & Thurlow,
Broston.-V. 120. p. 586.
Atlantic Tar & Chemical Works, Ltd., Elizabeth,

N. J.-Receivers Appointed-Sept. 1924 Int. on Bonds not Paid.
Judge Alfred A. Stein of Elizabeth, N. J., and Willard N. Lynch ofPhiladelphia were appointed receivers Feb. 4 by Federal Judge Lynch

at Newark, upon application of John T. Quigley of White Plains, N. Y.,
who said he had a $15,000 claim.
The interest due Sept. 1 1924 on the 3303.400 outstanding 1st Mtge.

8% bonds has not been paid. I. D. Noll & Co. offered a block of these
bonds at 100 and interest in April 1924. See V. 118, p. 1668.

(Walter) Baker 8c Co., Ltd.-Bal. Sheet Dec. 31.-
1924. 1923.

Liabilities-
Capital  8,250,000 8,250,000Acets payable_. 33,410 25,740
Reserved for taxes 231,115 244,341Profit and loss.... 2,713,604 2,164,667

The stockholders will vote March 3 on reducing the par value of thestock from $25 to $5 per share. This proposed change will reduce thecapitalization from $4,687,500 to 3037,500.-V. 119, p. 2883.
Border City Mfg. Co., Fall River.-Omits Dividend.-The directors voted to omit the quarterly dividend due Feb. 15. Inthe last 3 quarters of 1924 the company made quarterly disbursementsof 1%.-V. 119, p. 2413.

Boston Wharf Co.-Balance Sheet Dec. 31.
Assets- 1924. 1923.

Land $3,296,706 $3,296,577Buildings  6,232,489 6,234,489Party walls  84,590 84,590Cash and accounts
receivable  136,036 67,034Stock, N.Y. N. H.
Hartford RR  100,000 106,425

Liabilities- 1924. 1923.
Capital stock $6,000,000 $6,000,000
1st Mtge. bonds 2,500,000 2,500,000
Notes & accts. pay.   60,000
Interest accrued__ 25,000 25,000
Rents prepaid._ __ 19,065 28,320
Repair & depr. Id. 1,254,524 1,116,645
Contingent fund__ 51,233 8,853
Bal. unexpendedTotal (each sIde).$9.819,822 $9,789,116 fire loss  52.297The income account was published in V. 120, p. 586.

Butler Bros., Chicago.-Notes Paid-Earnings,The 3325,000 3325,000 5% Gold notes due Feb. 2 were paid off.
Calendar Years- 1924. 1923. 1922. 1921.Net prof. aft. Fed. tax_x$2,773,173 $3,337,751 $2,715,6851ess$3607550Dividends paid  2,781,140 2.749,741 2,759.120 2,751,436Rate of dividends_ _ (123%) (12% %) (12 %) (123i %)Pension fund approp  see g sea • 134,098 None
Balance   def$7,967 $588,010 def$177,533d1$6.358,986Total surplus Dec. 31_._ $7,432,165 $7,440,131 $6,852,121 36,962.078
x After provision for all taxes and appropriation to employees' Par-ticipation fund.
(The regular quarterly dividend of 3% % on the stock has been declaredpayable Feb. 15.1

Balance Sheet Dec. 31.
1924. 1923.Assets-

Cash $2,974,755 $3,068,860Mdse. inventory_ 9,818,104 10,505,283Accts. receivable_ _12,192,934 11,659,599
Real est., pl't, &e_ 6,881,116 8,782,597
Employees' stk.fd_ 874,519 924,600Pension fund  347.104 339,506
Supplies  414,388 402,588

Total (ea. side) _33,502.940 35.683,024

1924. 1923.
$

Capital stock_ _ __a22,557,040 22,438,980
Real estate, print.
Mg plant and
equip. depr. res.   1,679,210

Reserve for taxes_ 689,561 651,587
Accts. payable_ _ _b1,002,410 918,584
Serial gold notes__ 1,658,854 2,322,395
Dallas mortgages. 182.910 232.155
Surplus  7,432,165 7,440,131

a Authorized capital stock, 330.000,000. b Current invoices in courseof payment not yet due for discount.

Calumet & Arizona Mining Co.-Production.-Month of- Jan. 1925. Dec. 1924. Nov. 1924.Copper output (lbs.) - --- 3.788,000 3.650,000 4.028.000-V. 120, p. 214.

Canada Cement Co., Ltd.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.Income from operations_42,205.590 42,235,439 42.403,101 $2,636,461Bond interest  326,190 343,592 360.250 376,684Fire ids.trans.to res.acct. 40,455 148,732 159,177Contingent reserve  210.000 190.000 275,000Renewals, &c., reserve  40.000 40.000 35,000 25.000Res. for Indus. accidents 23,500 24.000
Depreciationx 815,530Prof. dividends (7%)  73'5.000 45,000 735.000 735,000Common dividends (6%) 810.000 810,000 810.000 810,000

Oct. 1924.
4.444,000

Balance, surplus  360,900 352,392 339,118 def$284,930
x Profits from operations and investments for years 1924, 1923 and 1922Is after making provision for depreciation.-V. 118. e. 797.
Century Ribbon Mills, Inc.-Report.-
Cal. Years- 1924. 1923.

xNet sales $4,452,734 $5.172,731
Gen. & selling exp. 898,056 1,114,731
Inventory (net) __ _ 2,698.968 3,005,351
Other expenses_ _ _ 349,190 381,444
Depreciation  115.575 106,100
Federal income tax 52,276 74,066
Preferred dividend 131.362 140,000
Corn. dividends... 150.000

Surplus  $57,308 $351,040

Cal. Years- 1924. 1923.
Sur. earned Jan. 1_ 421,750 70,340
Surplus avail, for

pref. stk. diva. &
redem. fund ag-
reement  750,000 750,000

Disc, on pref. stk.
purch  7,094 2,022

P. dc I. surplus-31,236,152 31,173302
x Including other income of 3132 688 in 1924 and $162,792 in 1923.V. 119. p. 2068.
Cheney Brothers South Manchester, Conn.-Stock.-The company has petitioned the General Assembly of the State of Con-necticut for charter rights to declare its stock "no par" value and to increase,Its stated capitalization from 315,000,000 to 320,000,000.-V. 119, 13• 1958•
Chicago By-Products Co.-Bonds Paid.-
The 3867000 7% bonds due Feb. 1 1925 were paid off Feb. 2 at theoffice of Union Trust Co., Pittsburgh, Pa.-V. 118, p. 555.
Cleveland & Sandusky Brewing Co.-Tenders.-The Guaranty Co., trustee, 140 Broadway, N.Y. City, will until Feb. 11receive bids for the sale to it of 1st Mtge. 6% gold bonds, due June 1 1948,to an amount sufficient to exhaust $23,026, at prices not exceeding 107%and interest.-V. 119. 17.• 697.
Cluett, Peabody & Co., Inc.-Report for 1924.-The Cluett, Peabody & Co.. Inc., and subsidiary companies report forthe year 1924 net income from all sources of $1,823,213.The balance sheet as of Dec. 31 1924 shows cash on hand and in banksof $2,002,900; inventories of $8,412,589; accounts receivable, 33.707,229;plant, land, buildings and machinery, $3,825,571; reserve for taxes. 3457.-161; total surplus. 38,275,385.-V. 120, p. 587, 214.

Connecticut Mills Co., Inc.-Agreement Ended.-The 1st Preferred stockholders' protective committee has voted toterminate the 1st Preferred stockholders' agreement. To meet expensesand compensate the committee for its services, 75c. on each share heldon deposit has been withheld from the dividend paid Feb. 2. The balanceof the dividend, amounting to $1. was paid. First Preferred stockholderswho did not deposit their stock received the full $1 75 per share.The protective committee, in a notice to the holders of certificatesof deposit for 1st Preferred stock, says: "The committee was organizedApril 1 1922. At that time the company was heavily involved by obliga-tions which it could not meet and was in arrears in payment of dividendson 1st Preferred stock. When the regular dividends were resumed onFeb. 1 1923, seven quarterly payments were in arrears. Since then thecompany has paid all regular quarterly dividends and all of the dividendsin arrears. The company, furthermore, has been restored to a soundfinancial condition."-V, 119, p. 1959.

Consolidated Cigar Corp.-Notes& Stock Authorized.-The stockholders have approved the issuance of 32,500,000 3-Year 6%Gold notes and an increase In the authorized Common stock from 150,000shares to 250,000 shares, no par value. See V. 120, p. 458.
Continental Baking Corp.-Acguisition.-Chairman George G. Barber announces the acquisition of the Corby Bak-ing Co. of Washington, D. C., operating plants in Washington, Richmondand Alexandria, Va. The company was founded in 1891. 'Carl W. Corby,who has Just been elected President of the Corby Baking Co., will becomea Vice-President of the Continental Baking Corp.-V. 120, p. 458. 215.
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Corr Mfg. Co., Taunton, Mass.-To Issue Stock.-
The stockholders will vote this month on reducing the present authorized

and outstanding capital stock from $500.000 to $50,000, and then on ap-
proving the issuance of 4,500 Common shares at par ($100).
The stockholders will be given the right to purchase the new stock in

proportion to their holdings of the old stock, after the foregoing reduction
has been made, within 60 days after notification and may pay for the stock
in 4 equal installments.-V. 110, p. 1852.

Cudahy Packing Co.,-Increases Common Dividends.-
The directors have declared three quarterly dividends of
$1.75 each on the outstanding $17,249,500 Common stock,
par $100, payable April 15, July 15 and Oct. 15. This
places the stock on a 7% annual basis. Since Jan. 15 1924
the issue has been on a 4% annual basis.
The above dividends, just declared, are payable to holders of record

April 6, July 6 and Oct. 5, respectively.-V. 119, p. 3003.

Cumberland. Pipe Line Co.-Earnings.-
Calendar Years- 1924. 1923. 1922. 1921.

Profits for year  $439,446 $786,420 $723,605 $301,012
Dividends (12 %)360.000 (10)299,999 (12)179,999 (12)179,999

Balance. surplus  $79,446 $486,420 $543,605 $121,013
-V. 120, p. 458.

Curtis Publishing Co., Philadelphia.-May Issue
$20,000,000 7% Pref. Stock in Place of Present 8% Issue.-
The stockholders will vote April 15 on approving an issue of $20.000,000

8 Cumul. Pref. stock of which about $19.000,000 is outstanding. The
7 Cumul. Pref. stock and on retiring the present issue of $20,000,000

8 o issue is redeemable at 110 and dividends.
The company also has authorized and outstanding 900,000 shares of

Common stock of no par value.-V. 117, p. 1997.

Curtiss Aeroplane & Motor Co.-Larger Dividends.-
The directors have declare-I a semi-annual dividend of 3% % on the

Preferred stock, payable Mar. 2 to holders of record Feb. 15. On Sept. 2
last a dividend of 2M % was paid.

Dividends on the 7% Preferred stock are cumulative as to 5% and non-
cumulative as to the remaining 2%, said 2%, however, to be payable out
of net profits in any given year before any dividends are paid on the Common
stock.-V. 119, p. 698.

Davis Daly Copper Co.-Settlement.-
See East Butte Copper Mining Co.-V. 118, p. 1670.

Deere & Co.-Report.-
Years End. Oct. 31- 1923-24. 1922-23. 1921-22. 1920-21.

xTotal earns. (all cos.)- $2,968,777 $3,084,416loss$1019,328 loss$945,118
Admin., &c., expenses... 3499,674 $511,401 $568,397 $821,547
Int. on notes pay., &c.,

&(net), amortiz., c _   615,265 783,806 933,054 914,349
Depletion, misc., &c_ 71,787
Preferred diva (3%)1,035.000 (3)1.050,000(3301312500 (7)2,450,000

Total deductions  $2.149.939 $2,345,207 $2,813,951 $44,257,683
Balance, surplus  $818,838 $739,209d33,833.279df$5,202,801
Previous surplus  $8,940,617 $8,201,408 $12,034,686 $17,237,488

Total surplus  $9,759,456 $8,940,617 $8,201,408 $12,034,686

x After deducting provision for taxes, depreciation, cash discounts,
possible losses in receivables, &c.-V. 120, p. 588.

Detroit & Cleveland Navigation Co.-Change in Par
Value of Capital Stock Authorized-Balance Sheet.-
The stockholders have authorized the change in the par value of the capital

stock from $50 to $10 per share and have approved the issuance of 5 shares
of new stock for one of old.

Comparative Balance Sheet. December 31.
1924. 1923. 1924. 1923.

Assets- Liabilities- $
Vessel property._ _10,947,620 4,565,821 Capital stock  6,038,000 6,038,000
New steamers adv. Accts.& vouch. pay 130,957 170,955
on account   q3.695,067 Accr. liabilities not

Real estate, bldgs., due (taxes)  125.995 204,481
equipment. deo- 1,576,488 2,028,072 Res. for inc. tax  143,722 275,000

Misc.physical prop 988,832   Deferred items_ _ _ 3,664 6,693
Cash  46,692 50,361 Reserve for deprec. 3,824,059 3,948,627
&cur., notes, &c., Other reserves_ _ 129,333 173,766
owned  449,133 3,556,986 Profit and loss_ ___ 3,719,833 3,192,245

Accts. receivable  27,612 25,629
Deterred assets- _ 79,185 87,832

Total 14,115,562 14,009,768 Total 14,116,562 14,009,768
-V. 118. p. 798.

Dome Mines Ltd.-Gold Production.-
Month of- Jan. '25. Dec. '24. Nov. '24. Oct. '24. Sept. '24.
Gold prod. (value)_ - -$351,301 $361,507 $365,388 $355,129 $360.968
-V. 120, p. 458, 215.

Dominion Stores, Ltd.-Annual Sales.-
Calendar Years- 1924. 1923. 1922. 1921.

Sales $10,348,233 $7,663,653 $5,059,508 $3.461,153
-V. 120, p. 335. 91.

Dunlop Tire & Rubber Corp. of America.-Acquires.-
The corporation has acquired the property of the Utica Spinning Co..

Utica, N. Y., and will operate the plant as a division of its business.-
V. 120. P. 336.

(E. I.) du Pont de Nemours & Co.-A Substantial
Amount of Bonds Expected to Be Called for Redemption on
May 1 1925-Lazote Co. Organized.-
See annual report for 1924 under "Financial Reports" above.
A. plant site for the manufacture of synthetic ammonia has been purchased

at Clinchfield, Va. by Lazote, Inc., a corporation organized by E. I.
du Pont de Nemoure:& Co. in Aug. 1924. The new corporation has acquired
the Claude synthetic ammonia process, which is superior to the German
Haber process, and will install it in the plant to be built on this site. Field
work and construction operations will be started in the early spring, and it is
expected to have the plant in operation by the end of the year. Plans for the
plant provide for a capacity of 25 tons of ammonia a day. The site selected
at Clinchfield is next to coal fields which will supply the necessary power
and raw material, investigation having shown that in the synthetic ammonia
process coal or coke can be used more economically than water power in the
production of the essential raw materials. (See also report of the du Pont
company on a preceding page.)-V. 120, p. 588.

East Butte Copper Mining Co.-Settlement.-
The controversy between the company and the Davis-Daly Copper Co.

has been settled out of court on a mutually satisfactory basis and the
attachment on Davis-Daly funds will be removed.

Arrangements have been made between the East Butte Co. and the
Anaconda Copper Mining Co. whereby Anaconda will treat the ore of
the East Butte Co. at a rate lower than the East Butte Co. can operate
its own smelter.
In view of the advantageous smelting contract and a 15c. copper market,

the East Butte management feels justified in resuming operations. Prepa-
rations are being made to that end. (Boston "News Bureau.")-V.
116, p.330.

Eastern Steel Co.-Tenders.-
The Irving Bank-Columbia Trust ew York, trustee, will until

Feb. 9 receive bids for the sale to it of 
Co..

1st Mtge. 5% Gold bonds, due
Aug. 1 1931 to an amount sufficient to exhaust $60,318, at prices not
'weeding 110 and interest. -V. 116, p. 1418, 1281, 301.

Electric Finance Corp.-Officers.-
The following have been elected officers of the corporation: F. G. Sykes,

President; Malcom 13. Murdock and Elmer G. Parsly, Vice-Presidents;
H. S. Clader, Sec.-Tress.; K. Sibley, Asst. Sec. Treas.

Offices have been opened at 2 Rector St., N. Y. City, and the Packard
Bldg., Philadelphia, Pa. See also V. 120, p. 589.

Electrical Research Laboratories, Inc.-Initial Div.-
The directors have declared an initial dividend of $2 per share for the

year 1925, payable in four quarterly installments of 50c. each on Apriltl.
Jaunldy 

Dec. 
5 reapenvy1. Oct. andJaty.el record to holders of rord March 15, June 15, Sept. 16

Income Account for Years Ended Dec. 31.
1924. 1923.

Net sales $24,247,940 $22,205,410
Expenditures   19.555.862 18,923,948
Income taxes  568,720 399,998

Net income  $4,105,358 $2.881,468
For offering of 26.000 shares of capital stock (no par value) see V. 119.

p. 2293.

Eureka Pipe Line Co.-Report for Calendar Years.-
1924. 1923. 1922. 1921.

Profits for year  $332,061 $3324,507 $632,603 $426.339
Dividends paid (7%)x350,000 (11)550,001 (8)400,001 (10)500,001

Balance def$317,939 def$225,494 sur$232,602 def$73,662
1011

x0f the dividends paid during the year $149,999 were from earnings prior-

Balance Sheet December 31.
Assets- 1924. 1923. Liabilities 1924. 1923.

Plant $10,808,291 $10,793,194 Capital stock___. $5,000,000 $5,000,000
Other investmla 1,945,035 1,945,035 Depreciation_ _ - 4,925,395 4,672,151
Accts. receivable 180,400 238,719 Accts. payable_ 298,408 383,289
Oil pur. & sale Profit and loss__ 3,235,539 3,553,478

contingencies- 208,616 202,416
Total (ea. side) 513,459,340 $13,608,91sCash 316,998 429,554

Pres. Forrest M. Towl in a letter to the stockholders says:
One of the results of the unprecedented large production in California

was that so much crude oil came to the Atlantic seaboard refineries via the
Panama Canal that the transportation from the Mid-Continent field to these
points was, during the latter part of 1924, practically stopped. It is anti-
pated that crude will, at some not far distant day, again be moving east
through the pipe lines to the Atlantic coast. Some of the oil from the
southern portion of the Mid-Continent field will probably go to the Gulf'
coast and by tankers to the eastern refineries. It is impossible to predict
what amount will move through the eastern pipe lines and what may be
pumped through the lines of this company. Attention is called to the fact
that, while the profit and loss account decreased, the plant investment
slightly increased, and it was not necessary to dispose of any of the bonds
held in the "other investments" account. A careful comparison with last
year's statement will show how this was possible.
The taxes for the year were very heavy, particularly the West Virginia

taxes. This item should be much less for 1925. The Federal taxes for 1917.
1918 and 1919 have not been settled but the officers do not expect that
there will be any additional tax for those years. No tax reserve is maintained
or included in the accounts payable.
Runs by us from wells in West Va. in 1923 were 4,688,954.46 barrels

against 4,300,640.68 barrels in 1924, a decrease of a little less than 8.3%.
On account of the low price of oil, there has been very little effort to keep.
pt ti he ep reo de oufc ct ir uo nd. e aIctvisantoneabe expected that the production will increase

The 011 Purchase and Sale Contingent account is simply an accounVto
take care of the variation in purchases and sales necessary in maintai
oil in our lines sufficient to meet our liabilities to our patrons. It
ultimately be closed into the profit and loss account. When it appears
among the assets, it indicates a contingent loss; when shown among the
liabilities, it showa a contingent gain.
We hope and expect that business for this year will be much better than

last year.
The directors are not considering any stock or large cash dividend.

They are endeavoring to maintain as regular a return to the stockholders
as possible.
We cannot give any opinion as to whether the price of the stock will ad-

vance or decline, and cannot account for many of the changes in the price.-
V. 120, p.458.

Farmers Mfg. Co. of Virginia.-Bonds Called.-
The company has drawn for redemption on March 2 1925 $37,000 1st

Mtge. Sinking Fund 7% Gold bonds. due Sept. 1 1943, at 105 and int.,
payable at the Brooklyn Trust Co., New York.-V. 117, p. 2328.
Fleischmann Co.-Obituary.--
President Julius Fleischmann died suddenly Feb. 5 at Miami, Fla.-

V. 119. p. 2652.

Flint Varnish & Color Works Inc.-Dissolved.-
See E. I. du Pont de Nemours & Co. under "Financial Reports" above.

-V. 119, p. 2415. - ...,
General American Tank Car Corp.-Earnings.-
Calendar Years- 1924. 1923. 1922. 1921.

Net after taxes $2,046,998 $1,818,256 $1,521,769 $1,154,614
Le Roy Kramer has been appointed Vice-President in charge of sales

and manufacturing.-V. 120. D. 336.

General Baking Co.-Report.-
Calendar Years- 1924. 1923. 1922. 1921.

Net aft. taxes & bond int_$6,960,075 $6,205,598 $5,272,472 $2,697,981
Reserve for depreciation_ 783,957 680,039 571.050 515,486
Preferred dividends_ - - - (38)726,200 (58)719,720 (N) 703 ,796 (7%)494.046
Common dividends_ __ (56)2,578,314(54.50)1921807 ($8)1108624(7% )23S,00G
Kolb Bakery Pref. v   (7 % )13,990 (7 0)140,000

Balance, surplus $1,971,604 $2,884,032 $2,875,012 $1,310,449
Previous surplus  4,614,819 1,730,787 3,013,115 1,702.665

Total surplus $6,586.424 $4,614,819 $5,888,127 $33,013,114
Stock div. on Common..   x4,157,340

Profit and loss surplus..$6,586,424 $4.614,819 31,730,787 $33,013,114

x The directors on Dec. 13 declared a 20001 stock dividend (2 shares, no
par value, for one share outstanding. or 277,156 shares) on the Common
stock, payable Dec. 28 to holders of record Dec. 22.-V. 118, p. 1779.

General Electric Co.-Inquiry Asked.-
The Federal Trade Commission would be directed to investigate the

extent to which the company controls the electric power industry, under a
resolution reported Feb. 3 by the Senate Inter-State Commerce Committee.
The resolution authorized the Commission to investigate and report to
the Senate to what extent the General Electric Co. or the stockholders or
other security holders thereof directly or through subsidiary companies
stock ownership or through other means or instrumentalities, monopolizes
or controls the production, generation or transmission of electric energy or
power and to report to the Senate the manner in which the said General
Electric Co. has acquired and maintained such a monopoly, exercises such
control in restraint of trade or commerce and in violation of law. It also
called upon the President to direct the Secretary of the Treasury to give the
Commission all access to Government records bearing on the subject.
Owen D. Young. Chairman of the Board of the company, when asked

about the resolution of inquiry, said the company has no objection to suchan inquiry being made into its affairs. He said:
"Burdensome and expensive as it is to a business organization, it is betterthan unfounded charges based on misinformation. The proposed resolution.however, not only directs an inquiry into the shareholdings of the companyand its subsidiaries, but also into the holdings in other companies of itsindividual shareholders and bondholders. One would think that such agovernmental inquisition into the private affairs of more than 30.000 personawas not only unnecessary for the purposes of the resolution but unjustifiedin principle and undesirable as a precedent."-V. 120, p. 590, 336.
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General Tire & Rubber Co.-Balance Sheet Nov. 30.-
1924. 1923.

Assets- i 8
Real estate, bldga.,

machinery, &c_ . x813,675 734,811
Patents  1 1
Cash  478.025 205,339
Gov't securities_ _ _ 300.117 450,483
Compensa'n fund_ 1,000
Notes & accts. rec_ 2,445,154 1,917,248
Accrued interest  8,025
Inventory   1,317,900 920,142
Investments   9,505 7,005
Prepaid exp., &c... 14.475 7,777

1924. 1923.
LiabSittes-

Preferred stock._ 1,048,300 1,072,100
Common stock... 1,995,400 1,993,150
Accts. payable (in-
cluding pay-roll) 348,418 182,119

Excise tax accrued. 16,800 28,475
Local & branch tax

reserve  82,000 57,500
Compensation and

burglary reserve 38,393 33,149
Surplus  1,878,786 876,313

Total (each side) 5.387,877 4,242,807
x Includes real estate, buildings and machinery, $686,257; furniture,

fixtures and automobiles. $26,845; after deducting total reserve for deprecia-

tion of 3372,081.-V. 120. P. 92.

Glidden Co., Cleveland.-To Refund Bond Issue.-
The Prior Preference stockholders have approved a plan calling for the

issuance of $3,000,000 15-Year 6% 1st Mtge. Serial bonds and the refund-
ing of the 8% bonds now outstanding. The plan will effect a substantial
saving in interest with a consequent reduction in annual fixed charges.
s The annual sinking fund on the Prior Preference, which could not be paid
until the 8% bonds had been retired, will now become operative.

All of the outstanding 1st Mtge. 8% Sinking Fund Gold bonds dated

Sept. 1 1921 have been called for payment Mar. 1 at 1073i and int. at the
Union Trust Co.. corporate trustee, Cleveland, 0.
-V. 120, p. 458. 590.

Hartford (Conn.) Fire Insurance Co.-Rights, &c.-
The stockholders will vote March 6 on increasing the authorized capital

stock from $8.000,000 to $10,000,000. If the increase is approved, stock-
holders of record March 6 will be given the right to subscribe on or before
April 15 to the $2,000,000 additional stock (par $100) at $200 per share.

Subscriptions will be payable in cash in four equal installments: $50 Per
share April 15, 850 June 15, $50 Aug. 15 and $50 Oct. 15.-V. 116, p. 1058.

Hartman 
Corp., 

Chicago.-Dividend Decreased.-The
directors on Feb. 3 declared a quarterly dividend of 624
cents per'shard payable Mar. 2 to holders of record Feb. 16.
This compares with quarterly dividends of $1 per share paid
from Mar. 1 1924 to Dec. 1 1924 incl. President Straus
stated:
In decreasing the quarterly dividend to the annual rate of $2 50 per share

the directors have been actuated by a desire to be conservative while the
company is passing through its present transition period. This transition
is the enlargement of our chain of retail stores, now 16 in number, in substitu-
tion for mall order business. Our retail stores in 1924 contributed about 65%
of our volume, as against 35% from our mail order branch. We plan to in-
crease further this retail store percentage, since, owing to the increased credit
competition from furniture merchants in the smaller towns, our mail order
credit furniture business is by far less profitable than our retail store business.

It is expected that by the close of 1925 this readjustment of our business
will have peen practically completed and in spite of our large surplus, which
is now nearly $5,000,000. the directors have felt that it is to the interest of
the stockholders not to anticipate the large benefits which are expected to
result from the change. Preliminary reports indicate that the earnings of
the corporation for the year 1924 will be about $1,250,000 net after Federal
taxes, or about $3 20 per share on the outstanding stock, and the present
outlook indicates that 1925 earnings will be substantially in excess of this
amount. The financial condition of the company is excellent. The cur-
rent assets are over $20,000,000 and current liabilities about $4,000,000,
or a ratio of 5 to 1.

E. G. Felsenthal, Sec.-Treas., says in substance:
Sales of the corporation for January showed a satisfactory increase.

No official sales figures will be given out due to the period of transition
which our company is passing through. This transition is the enlargement
of our chain of retail stores in substitution for the mall order business, and
the comparative figures would he misleading, rather than helpful.-
V. 120, p. 337. 216.

Hayes-Ionia Co., Grand Rapids, Mich.-Notes Called.-
All of the outstanding 6% Serial Gold notes, dated Sept. 1 1919, have

been called for redemption March 2 at 100% and int. at the Pennsylvania
Co. for Insurance on Lives, &cc.. Philadelphia, Pa. See also V. 120, p. 337.

Hercules Powder Co.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.

Gross receipts $20,862,603 $22,260.796 818.728,881 $16,091,39
x Net from all sources_ _ - $2,156,902 $2,508,670 $2.264,895 $820.965
Preferred dividend  723.233 711.050 667,620 572,030

Available for Cora. diva.. $1,433.669 $1,797,619 31,597,276 $248,935
Common dividends_ _.(8 %)1.144,000 (8)1,144,000(103.)858000 (12)858.000

Balance after dividend_ - 3289.669 8653.619 8739,276 def$609.065
Previous surplus  8,604.991 7,951,372 14.362.096 14.971,161

Total surplus  $88.894,659 88.604.991 $15,101,372 $14,362,096

Stock dividend  _(100%)7150000

Profit & loss surplus__ 88.894,659 $8,604,991 $7,951,372 $14,362,096

x After deducting all expenses Incident to manufacture an
d sale, ordinary

and extraordinary repairs, maintenance of 
plants, accidents, depreciation.

taxes. Sm.; also interest on Aetna bonds.-V. 119, p. 2653.4s

Hill Manufacturing Co.-Omits Dividend.-
The directors have voted to omit the quarterly dividend due 

Feb. 1 on

the $2.000,000 capital stock. In the previous 3 quar
ters, dividends of

2% each were paid.
The company states: "The cotton textile Industry during 

1924 went

through a period of almost unprecedented de
pression and this mill like

other mills engaged in its class of work lost money. Although conditions

have improved so that this mill is now running at a profit based on
 to-day's

cost of materials, the directors in order to conserve the as
sets of the corrora-

tion:vote d to omit the dividend usually paid at this time.
"-V. 118. p.143,

Holland Land Co., Calif.-Declares Extra Dividend.-
The directors have declared an extra dividend of $5 p

er share on the

outstanding $3,000,000 Capital stock, par $100, 'payable
 Feb. 14 to holders

of record Feb. 6. An extra dividend of $.3 per share 
was paid Nov. 11924.

The directors announce that the declaration and 
payment of this extra

dividend, although paid out of net earnings, will 
nevertheless, reduce the

ultimate liquidation value of the stock as explained in 
previous reports to

stockholders.-V. 119, p. 1962.

Holly Sugar Corp.-New Subsidiary Organized.-
The Midland Sugar Co., a subsidiary, has be

en organized to construct

and operate a new beet sugar mill at Sidney, Mont.,
 to cost close to $800,000

with equipment. The Holly Sugar Corp. a number of mo
nths ago acquired

the plant of the Anaheim Sugar Co., Anaheim. Ca
lif., and will dismantle

this mill, removing equipment to the new loca
tion.-V. 120, p. 92.

Holmes Mfg. Co., New Bedford.-Pref. Div. Reduced.-
The directors have declared quarterly divide

nds of 1.34 % on both the

Preferred and Common stocks, payable Feb. 16 to 
holders of record Feb. 5.

A distribution of 2% was made on the Pref. stock last quarter. Th
e Pref.

Is cumulative at the rate of 6% and_participates with the
 Common up to

8% on all payments on that stock.-V. 119, p. 2294.

Horn & Hardart Co., N. Y.-Capital Stock Increased.-
The stockholders on Jan. 30 increased the authorized capital

 stock from

200.000 to 800.000 shares of no par value.
I. The directors on Feb. 2 took necessary steps toward issuing to the stock-

holders the new stock on the basis of 4 shares for 1 share of present holdings.

-V. 120. p. 459.

Hotel Strand, Los Angeles.-Bonds Offered.-Ralph C.
Wolff Co., Los Angeles, are offering at 100 and int. for all
maturities $165,000 1st (Closed) 7% Serial Gold bonds.
Dated Jan. 1 1925, due serially from July 1 1927 to Jan. 11935. Principal

and int. (J. & J.) payable at Hellman Commercial Trust & Savings Bank,
Los Angeles, trustee. Callable, all or part, on any int. date on 30 days'
notice at 103 and int. The property owners pay the normal Federal income
tax up to 2%. Denom. $100. 16500 and $1,000 c*.
These bonds are secured by a 1st (closed) mortgage on the property

comprising 100 ft. on Union Ave., Los Angeles. with a depth of 150 ft
to a paved alley, improved with a modern 4-story and English basement
brick hotel, containing 160 rooms, 145 private baths, lobby, recreation
rooms, restaurant, storage rooms, and other modern hotel features. The
hotel building was completed Nov. 14 1924 and is now in operation.
The ground has been appraised by independent appraisers at $75.000.

The improvement actually cost $245.174. Total value $320,174.

Hudson Motor Car Co.-January Earnings.-
It is reported that earnings for January amounted to more than 31.000,-

000. running 50% ahead of the monthly average for the record year 1923.
The full January production schedule of 17,600 cars was the largest month's
output in the company's history. With the spring motor demand opening
up, the company expects to attain its full estimated production of 18,700
cars for February and 20,400 for March, or a total for the first 3 months of

1925 of 56.700 cars. Total 1923 production was 128,715 cars.-V. 120.
p. 216, 204.

Humble Oil & Refining Co.-Sub. Co. Stock.-
At a meeting of the directors of the Humble Pipe Line Co., a proposal

was made to increase the authorized capital from $12,000,000 to $24.000,-
000. All of the stock of the Pipe Lino Co. is owned by the Humble Oil &
Refining Co.-V. 119, p. 2768.

Illinois Brick Co.-Par Value Changed-Earnings.-
The stockholders on Jan. 31 voted to change the par value of the Capital

stock from $100 to $25 per share. The company has an authorized issue

of 85.000.000 Capital stock, of which $4.700.000 is outstanding:
Earnings. Cal. Years- 1924. 1923. 1922. 1921.

Net profits after depr'n,
Federal taxes. &c.. _ _ - $948.462 $1,022,256 $618,687 loss$366.859

-V. 119, p. 3016.

Imperial Oil, Ltd.-Dividend of 25 Cents on New Shares.-
The directors have declared a quarterly dividend of 25 cents per share in

Canadian funds on the new no-par value stock, payable Mar. 2 to holders
of record Feb. 14. This is equivalent to $4 annually on the old stock,

which previously had received $3 a year. The authorized capital stock

of the company was recently changed from 2,000,000 shares, par $25.
to 8.000,000 shares of no par value, and 4 shares of new stock issued in

exchange for one of old .-V . 120, p. 337, 92.

Independent Oil & Gas Co.-Annual Report.-
Calendar Years- 1924. 1923.

Net sales  $2.251.849 31,356,303
Cost of production and sales  283,487 197.952

Gross profit on sales  31,968,363 31.158.351
Operating, general and administrative expenses_   214.689 162.094

Net operating income  31.753,673 $996.256
Other income  590,893 83,418

Total income  $2,344,566 $1,079,674
Deductions (including cost of dry holes, expired

leases, &c.)  529.914 269.877

Net available for surplus and reserves  81.814,652 $809.797

The surplus account Dec. 31 1924 shows: Earned surplus Dec. 31 1923.

$407,760; net income for 1924. 31.814.652: total, $2,222.412. 
Deduct.

reserved for depreciation and depletion. $1,160,636: cash dividends
 paid dur-

ing 1924, $447,425: total earned surplus. 3614.351. 
Capital surplus:

Appreciation resulting from appraisal of producing leases, $3,639,283:

deduct, stock dividends paid. $2,043,824. Total surplus per balance sheet,

32.209,811.-V. 120, p. 337.

Industrial Finance Corp.-Transfer Agent.-
The Guaranty Trust Co., 140 Broadway, N. Y. City, has been appointed

transfer agent of the debenture stock of the corporation, consisting of

50,000 shares, par $100.-V. 118. p. 317.

Ingersoll Rand Co.-Earnings-Outlook.-
Vice-President W. R. Grace is quoted as saying: "Net earnings of the

company will exceed $15 a share for 1924. against $24 a share in 1923.
Our earnings should be better for 1925. So far as I know, there will be
no stock dividend this year.
"There is a great interest abroad in our new Diesel engine, an oil-electric

locomotive built by the General Electric Co. and the Ingersoll-Rand Co.
This locomotive will consume only one-fifth as much fuel as an ordinary
locomotive. -V. 118, p. 2311.

International Harvester Co.-=tei-s Motor CoacT,I-TeTcr
The company has begun the production of motor coach equipment at

its Springfield, Ohio, plant. E. A. Johnston, head of the engineering de-
partment, is quoted as follows:
"We have so far developed and are now producing at our Springfield.

Ohio, motor truck works four types of motor coach, ranging from an 18-
passenger coach to a large and powerful de luxe cross-country coach with
a 109-h. p. engine, carrying up to 35 passengers. Our coach engineers are
at work on a still larger double-deck model of the pay-as-you-enter street-
car type, with a capacity of 60 to 65 passengers. In the last 18 months
the opposition of steam and electric railways to motor-coach transportation
has entirely disappeared, and to-day some of the larger roads are the most
active and powerful factors in the development of this newest and promis-
ing field of passenger transportation."-V. 119, p. 2654.

International Nickel Co.-Earnings 9 Mos. End. Dec.31.
9 Mos. to Dec. 31- 1924. 1923. 1922. 1921.

Earnings  83,033.945 81.992,175 $696.959 8143.714
Other income  152,357 153.513 81,661 220.561

Total income  $3.186,302 $2,145,688 8778.620 $364,275
Admin. and general exp_ 288,822 282.548 261,318 311,874
Res. for U. S.. &c.. tax  294,277 143,354 44.872 70,128
Maint. & shutdown exp. 887,463 856,0351 454,494 1228.266
Depr. & mineral exhaust 81,766 75.559f 1395,685
Pref. dividends (435 %) - 401.067 401,067 401,067 401.067

Balance, sur. or def_surS1,232.907
Profit and loss surplus_ _811.982,749

Balance Sheet
1924. 1923.

Assets- 8 $
Property 50,214,702 50,994,544
Investments  231,114 239,370
Inventories  7,965,976 7.333,110
Acc'ts receivable.- 2,485,372 1,372.099
Advances  127,482 188,238
Govt. securities__ - 1,106,569 602,350
Loans on call  900,000 1,100,000
Cash  1,304,475 645,309

sur$387,124 def$383 .130 .042,745
310,423.792 39.632,710 310,843,432
December 31.

1924. 1923.
Liabilities-

Preferred stock__ 8,912,600 8,912,600
Common stock.._41,834,600 41,834,600
Accounts payable
and tax reserves 990,832 803,023

Pref. div. payable. 133,689 133,689
Insurance and con-

tingent reserves_ 481,221 565,316
Surplus 11,982,749 10,423,792

Total  64,335,691 62,473,020 Total  64.335,691 132,473,020
Reg. Halladay has been elected to fill a vacancy on the executive corn-

mittee.-V. 119, p.2654.
International Shoe Co., St. Louis.-New Directors.-
Stanley King, of Boston, and Winfield L. Shaw, of Manchester, N. H.,

have been elected directors.-V. 120, P. 204, 92.

Ircn Products Corp.-Resignation.-
A. E. Cortis has resigned as a director of this corporation and the Central

Foundry Co.-V. 120, p. 337.
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Island Creek Coal Co.-Production.-
The company in January produced 494,000 tons of coal, an increase

of about 18.100 tons over December 1924.-V. 120, p. 216.

Jones & Laughlin Steel Corp.-New Director.-
William Jonas. Jr.. has been elected a director.-V. 120. p.

591. 216.

Jordan Marsh Co. Boston.-Acquisition.-
The company has acquired the business of the C. F. Hovey Co. located

on Summer. Chauncy and Avon streets. Boston. Mass. it has also ac-
quired all the real estate occupied by the C. F. Hovey Co., together with
four adjoining parcels. The assessed valuation of this entire property,
including land and buildings, for the year 1924 was $3,872.000.
The Jordan Marsh Co. acquired all the $1.000,000 Common stock and a

majority of the outstanding $1.000,000 Preferred stock of the Hovey Co.
It is not expected that the Preferred stock will be redeemed. The Hovey
business will be continued as a separate store under the name of the C. F.
Hovey Co. with the same management and policies as in the past.
In connection with the purchase of C. F. Hovey & Co., the Jordan

Marsh Co. has filed with the Massachusetts Commissioner of Corporations
two amendments to its charter, one providing for authority to own stock
In other corporations and the second creating an issue of $8,000,000 6%
Preferred stock, par $100. Of this new issue 41,755 shares would be
issued for stock and securities, presumably of the Hovey company. The
Jordan Marsh Co. also has authorized and outstanding 100,000 shares of
no par Common stock.
Adolph Ehrlich, President of the Hovey Co., has been elected a director

of the Jordan Marsh Co.-V. 116. p. 82.
Jordan Motor Car Co., Inc.-Earnings.-
Calendar Years- 1924. 1923. 1922.

Gross sales $12.009,596 $13.253,829 $11,535,863
Earnings  4858.469 4668,959 $501,032

x Before taxes and adjustments. y After taxes and adjustments.
-V, 119, e. 1963.

Kansas City Bolt & Nut Co.-Notes Called.-
The company has called all of its 3-Year 6% Convertible Notes, due

March 15 1926, for redemption on Feb. 14 1925 at the New England Na-
tional Bank, Kansas City. Mo.-V. 120. p. 337.

Kaufman Department Stores Inc-To Decrease Stock.
' The stockholders will vote Feb. 16 on reducing the authorized Preferred
stock from $1,575,000 to $1,500,000, par $100. The $75,000 Preferred
has been acquired for the "special surplus account."-V. 119, P. 2654.

Kelvinator Corp. (Mich.).-Stocks Sold.-Noyes &
Jackson and Bonner, Brooks & Co., New York, have so'd
at $16 per share 50,000 shares capital stock (no par value).

Transfer agent, Equitable Trust Co., New York. Registrar, Irving
Bank-Columbia Trust Co., New York.

Capitalization.-Authorized, 400,000 shares; to be presently outstanding.
250,000 shares. No bonds, no Preferred stock and no bank loans.

Data From Letter of President A. H. Goss, Detroit, Feb. 3.
Company.-Has been organized in Michigan to take over the business

and properties of the Kelvinator Corp. of Del. and the Detroit Carrier &
Manufacturing Corp. of Mich. The combined companies will maintaintheir respective plants in Detroit. Over the period of the last several years
the corporation has purchased a large portion of its stampings and materials
from the Detroit Carrier Co. The result and benefits of this consolidationwill be numerous. Although Detroit Carrier & Mfg. Co. will continue its
present business, the surplus capacity of its large plant will be utilized to
Lake care of the increasing volume of business and expansion of the Kel-
vinator Corp.
The corporation is the largest and the oldest established concern in the

industry of electrical refrigeration. It was founded in 1914 and its business
has grown consistently. The Detroit Carrier & Mfg. Co., owned and
managed by the same interests who control the Kelvinator Corp., was estab-
lished in 1911 and has grown with remarkable rapidity until at the present
time it has a virtual monopoly of the tire carrier business of this country.
In 1924 the company manufactured 80% of all the ring-type carriers used
by automobile manufacturers.

Dividends.-Directors have declared their intention of placing this stock
on an annual dividend basis of $1 50 per share, payable quarterly beginning
April 1925.

Listing.-Application will be made to list these shares on the New York
Stock Exchange.

Earnings.-Over the period of the last 3 years profits, before special
taxes and normal depreciation, of the combined companies have been as
follows: 1922. 8383.727: 1923. $448.577: 1924, $386.271.
The merged companies have without interruption paid dividends for the

last 3 years, and these dividends have been earned with an ample margin
of safety. From orders already in hand and other indications, it is esti-
mated that earnings for 1925 will be in excess of $4 per share.

Kenebec Paper Co.-Sale.-
The bonds of this company, having a face value of $168,000, were orderedsold for at least $92,400 by Judge Peters in U. S. District Court at Port-land. Me., Jan. 29. This concern and the Cushnoc Paper Co., related toIt, are in bankruptcy. Walter S. Wyman, one of the bankruptcy trustees,asked for sale permission, and declared that he is willing to make the pur-chase. assuming unsecured claims against the company's bonds.-V. 114.p. 2476.

(S. S.) Kresge Co.-January Sales-Balance Sheet.-
Month of January- 1925. 1924. 1923, 1922.Sales  $6.530,494 $5,456.794 $4,929,364 $3,597,516

Comparative Balance Sheet December 31.
1924. 1923.

Assets- 8 i
Land, bldgs., Am_ .32,023.505 16.538,570
Leaseholds, org'n.
good-will, &o... 859,093 6,128,767

Inventories  12.007,830 10,534,995
Kresge Realty Co.   3.461,593
Accts. receivable_ _ 231,524 286,822
Lib. bds., am., sec.
(at market)_ _ .. 2,571,319 3,260,888

Cash  6,406,812 3,105,549
Deferred charges.. 1.884.033 1,540,522

(G. R.) Kinney Co., Inc.-January Sales.-
Month of January- 1925. 1924. 1923.

Sales   $1,004,523 $889.916 $726.126
-V. 120, p. 459.

Laguna Land & Water Co.-Successor Company.-
See Laguna Maywood Land Corp. below.-V. 119, p. 701.

Laguna Maywood Land Corp. (of Calif.).-Bonds
Offered.-Banks, Huntley & Co.; William R. Staats Co. and
Bank of Italy are offering at prices ranging from 100 and
int. to 101 and int. to yield from 5% to 6%, according to
maturity, $1,600,000 1st Mtge. 6% Serial bonds.
Dated Feb. 1 1925; due serially, 1926 to 1935 incl. Callable, all or

part. on 35 days' notice as follows: 1926 and 1927 maturities at 101.
1928 and 1929 maturities at 101%. 1930 to 1935 maturities incl. at 102,
plus int. Int. payable F. & A. at Pacific-Southwest Trust & Savings
Bank, Los Angeles. trustee. Normal Federal income tax up to 2% paid
by the corporation. Denom. $1,000c*. Authorized, $2,000,000.
Company.-Organized in California, for the purpose of purchasing all

of the land of the Laguna Land & Water Co. of Los Angeles. Corporation
Is under the same management as the company, which owns all the capital
stock except directors' qualifying shares. All bonds and other indebtedness
of the Laguna Land & Water Co., excepting current bills, will be retired
In connection with this financing.

Security.-A first mortgage on apprcodmately 1.200 acres of residential
and industrial subdivision property and improvements, located four to
eight miles southeast of the business centre of Los Angeles, appraised at
$11.097,635.

Approximately 537 acres, appraised at $6,646,525, have been sold under
contract, upon which there remains unpaid, as of Jan. 10 1925, a balance
of $2,235,796. The unsold land consists of approximately 682 acres.
appraised at $4.451,110. About 800 houses have been • erected on the
property sold under contract.

Income.-The income is derived from the sale of its property, and the
receipt of principal and interest on contracts for property already sold.
Interest receivable on contracts is more than sufficient to pay interest
on the total issue of bonds. Experience, extending over a period of 12
years, shows that delinquencies on contracts have averaged less than
34 of 1% per annum.

1924. 1923.
Liabilities- $ $

7% Cum. Pref. stk 2,000,000 2,000,000
Common stock.... .24,527.933 24,517,933
Outst'y Pref, stock

of subsid. corp._ 22,630
Mtges. & land con-

tracts pay., &c_ 7,342,500 2,751,500
Accta. pay. (Incl.

prov. for Fed.
taxes & conting.
reserve)   6,415,098 4,259,765

Rents & int. accr'd 144,703
Notes payable_   300,000
Surplus 15,398,585 11,161.180

Total  55,984.116 44,8.57.710 Total  55,984,116 44,857,710
A comparative income account was given in V. 120, p. 591.
(s. H.) Kress & Co.-January Sales-Balance Sheet.-Month of January- 1925. 1924. 1923. 1922.

Sales  $2,796,130 $2,152.521 $2,059.962 $1,632,296
Consolidated Balance Sheet December 31.
1924. 1923. 1924. 1923.

Assets- $ $ Liabilities- $ $
Land, bldgs., &c.. 6,649,225 4,409,670 Cum. 7% Pref. stk 2.985.700 3,084,200
Good-will, organ'n Common stock- _12.000.000 12,000,000leaseholds. &o_12.000,000 12,000,000 Accts. payable.... 1,365,634 1,384,183
Inventories   6,285,047 6.038,242 Div. pay. Jan. 2_ 52,425 57,164
Supplies  28,654 23.421 Res. for cooling. <4
Sundry debtors.-- 261,413 224,194 Federal taxes..... 1,617,752 1,839,942
Prepaid expenses_ 101,114 78,281 Surplus 13,371,646 10,917,060
For'n curr. on dep. 23,249
U. S. Govt. sec.._ 1,502.350 1.792.764
Other market. see_ 73,950
Cash paid for pref.

stock dividend__ 52,425 57.164
Cash 4,512,928 4.561,613 Total (ea. Side) -31,393,156 29

' 
282 549

A comparative income actount was given in V. 120, p. 591. '

Kirby Petroleum Co.-Wortham Pool Holdings Sold.-
See Texas Co. below.-V. 117, 9.2548.

Lake Superior Corporation.-Obituary.-
Lieutenant-Colonel Thomas Gibson, a director and general counsel of the

corporation, died Jan. 31 at Toronto, Canada.-V. 119, p. 2186.

Lawyers Title & Trust Co., N. Y.-To Divide Present
Corporation Into Two Corporations-Stock Dividend,
The stockholders will vote Feb. 11 on a proposal to divide the company

into two corporations-a title guaranty company, to be known as the
Lawyers Title & Guaranty Co., and a trust company, to be known as the
Lawyers Trust Co., and on a plan whereby, after the division of the company,
the stock of the guaranty company be increased from $5,500,000 to $8.-
000,000, by the issuance of 25,000 new shares, of which 5.000 shares shall
be distributed as a stock dividend and 20,000 shares offered to stockholders
pro rata at $200 a share. All of the stock of the trust company (except
directors' qualifying shares) will be issued to the title guaranty comnany,
which has the power to hold it under existing legislation. See also "Chron-
icle" of Jan. 24 under "Bank Items," page 416.-V. 119. p. 2769.

Leonhard Tietz Aktien-Gesellschaft, Germany.-
American Financing for German Chain Stores.-
One of Germany's largest chains of retail department stores has arranged

financing with a group of American bankers. The company in question
is the Leonhard Tietz Aktien-Gessellschaft.
The Leonhard Tietz A.-G. operates about 19 stores situated in various

parts of Germany, chiefly in the Rhineland. The most important store
is in Cologne, where the headquartersof the company are also located.
The company occupies a prominent position in the retail field in Germany.
due not only to its size and the volume of its business but also to its unique
organization and efficient merchandising policies.
The banking group doing the financing has been formed by Lehman

Brothers and includes Goldman, Sachs & Co., Hallgarten & Co., Halsey.
Stuart & Co.

' 
and J. & W. Seligman & Co. It is understood that the

financing is in the form of a short term loan which is being taken privately
by the bankers and that there will be no public offering of securities at
this time.

(H.) Liebes & Co., San Francisco.-Bonds Paid.-
All the 6% Secured Serial Gold bonds, due Aug. 1 1925 to 1927. werecalled for redemption on Feb. 2 1925 at 101 and Interest at the Anglo-California Trust Co., San Francisco, Calif.-V. 109. p. 2076.
Liggett & Myers Tobacco Co.-Extra Dividend of $1.-

The directors have declared an extra dividend of $1 a share
on the Common and Common "B" stocks, in addition to
the regular quarterly dividend of 75 cents a share, all payable
Mar. 2 to holders of record Feb. 16.
This is the first extra cash dividend to be paid by the company since

1919. Extras of 4% annually were paid from 1913 to 1919 incl.-V.120. p. 578, 338.

Lindsay Light Co., Chicago.-Balance Sheet Dec. 31.-
1924. 1923.

Assets- $ $
Real est. & bldg._ 223,407 222,507
Mach'y & fixtures_ 56,839 45,077
Good-will, trade-
marks & patents 600,000 600,000

Cash  9,330 20,866
Accts. receivable- 102,404 106,674
Inventories   330.298 279,942
Investments   1,304 1,000
Deferred charges_ 3,877 43,341

1924. 1923.
Liabilities- s $

7% Pref. stock__ 400,000 400,000
Common stock__ 600,000 600.000
Accounts payable_ 26,654 17.576
Note pay. (Cl est.) 150,000
Notes payable__ - 100,000 135.000
Pref. dive. Payable 21,000 7,000
Reserved for Fed-

eral taxes (1918) 6,921
Surplus  29,806 152,910

Total   1,327,460 1,319.407 Total   1.327,460 1,319,407
-V. 119, p. 1070.

Long Bell Lumber Corp.-Initial Dividend.-
The directors have declared an initial dividend of $1 per share on the

Class "A" Common stock, no par value, payable Mar. 31 to holders of
record Mar. 17 (see offering in V. 119,9. 2655).-V. 120,p. 591.

Ludlow Mfg. Associates, Boston.-Div. Rate Increased.
The trustees have declared a quarterly dividend of $2.50 per share

payable March 2 to holders of record Feb. 4. During 1924, four quarterly
dividends of $2 each were paid and in addilton an extra dividend of $2
per share on Dec. 1.-V. 119, p.2186.

Lyman Mills.-Balance Sheet Dec. 31.-
Assets- 1924. 1923.

Plant  $1,000,000 $1,000,000
Inventory  573,606 433,528
Cash & accts. rec. 730,636 985,507
Investments  687.219 703,500

Liabilities- 1924. 1923.
Capital stock $1,470,000 $1,470,000
Accts. payable.... 6.910 779
Guarantee acct.__ 518,352
Depreciation  327,084 347,198
Surplus  669,115 1,304,558

Total  $2,991,461 $3,122.535 Total  $2,991,461 $3,122,535
-V. 119, p. 462.
McCrory Stores Corporation.-January Sales.-
Month of January- 1925. 1924. 1923. 1922.

Sales $1.706.651 $1,352,208 $1,226,611 $960,617-V. 120, p. 216.

Magma Copper Co.-Rights.-
The right of stockholders of record Jan. 31 to subscribe to the new 60,000shares of capital stock at $36 50 will be in the ratio of one share for each4.51 shares held. The right to subscribe expires Feb. 24. See also V.120, p. 591; 216.
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Magnolia Petroleum Co.-Bonds Offered.-National CityCo. are offering at prices ranging from 96.8674 and int. to

100.2844 and int., to yield from 43i, % to 4.90%, according to
maturity, $15,000,000 Serial 432% Gold debentures.Dated Feb. 16 1925: to mature $1,500,000 annually Feb. 15 1926 to Feb.15 1935 inclusive. Int. payable F. & A. without deduction for normal Fed-eral income tax up to 2%. Denom. $1,000c*. Red. all or part on any int.date upon 30 days' notice at face value plus a premium of X % for each 6months intervening between date of redemption and maturity in the caseof debentures of each series. Prin. and int. payable in U. S. gold coin inGalveston. Texas, or at the principal office of National City Bank, NewYork, trustee.
Data from Letter of Chairman John Sealy, Dallas, Tex., Jan. 31.
Company.-The properties of the company constitute a completely inte-grated unit engaged in the production, transportation, refining and mar-keting of crude and refined oil products. The refining capacity aggregates68,000 bbls. daily, represented by 5 plants of which the two largest, with50.000 bbls. daily capacity, are located on the waterfront at Beaumont,Texas. The other 3 refineries are located at Fort Worth, Corsicana andLuling. Texas, in addition to which the company owns 37 casinghead gaso-line plants distributed throughout Oklahoma, Texas and Louisiana. Allof the refineries are connected by pipe lines with large exporting stations onthe Beaumont-Sabine waterfront, where the company owns large wharves,pumping stations and steel tanks with a storage capacity of 9,620,000 bbls.of crude and refined products. Furthermore, in the local distribution withinits territory of refined products, the company owns 1,005 tank cars andoperates 879 distributing stations in Texas, Oklahoma. Arkansas and NewMexico. The company also owns a 29-story office building in the City ofDallas, recently erected.
The refining and marketing operations are supported by a large numberof producing leases owned by the company in Texas, Oklahoma, Kansas.Arkansas and Louisiana, from which there is a present production of 47.000bbls. per day. The company owns 2.300 miles of pipe lines and tank farmswith storage facilities for 25,000.000 bbls. of crude oil. In addition, thecompany has favorable contracts with a large number of other producinginterests for the delivery of a substantial volume of crude oil to its pipe linesystem.
Purpose.-Proceeds will be used to redeem on July 1 1925 the company's$8,500,000 1st Mtge. 6% bonds at present outstanding, and to increaseworking capital.
Control.-Company has $180,247,100 Common capital stock outstanding

(Par $100), which on the basis of present quotations has a market value ofmore than $280,000,000. The Standard 011 Co. of New York owns ap-proximately 69% of the capital stock, such stock being non-voting.
Condensed Statement of Earning Capacity, Calendar Years.

x Net Earnings. y Net Income. Cash Divs. Paid.
1916 811,427.305 $9,820,754 $842,9731917 11.699.299 9.428,4931,161,2051918 18.616,391 14,871.736 2,729.4651919 11,442.579 7.040.973 3,813,7261920 25,904,357 23,157.188 4,694,0401921 12.345.464 9,805,177 6,494,0401922 8.006,280 6.472.010 7.200,0001923 10,003.050 8,869,779 8.099,757
Annual average $13,680,591 $11,183,264 $4.379.401
x After depreciation and depletion, available for interest and Federal taxes.y After all charges, available for dividends.
In comparison, the annual interest charges on the $15,000,000 Serial 48% %Gold debentures will require only $675,000. In no one of the past eightyears have the net earnings available for interest and Federal taxes beenless than 118% times the annual interest requirements on these debentures,and the annual average for the eight year period shown is more than 20 timessuch requirements.
The balance sheet as of Dec. 31 1923 (see V. 118, p. 1672) indicates netcurrent assets of $40,461,234. The net tangible assets after deducting allliabilities other than funded debt amount to $201.040.476. The $8,588.000First Mortgage bonds outstanding at the date of the balance sheet will beredeemed as a result of the present financing and the new issue of $15,000,-000 Serial 48% % Gold debentures will constitute the sole then existing fundedindebtedness of the company after such First Mortgage bonds are redeemed.The Nov. 30 1924 balance sheet indicates that the Dec. 31 1924 conditionwill be as strong if not stronger from the standpoint of current assets tocurrent liabilities than the similar position as of Dec. 31 1923. The Nov. 301924 figures for the first 11 months covering earnings indicate that divi-dend requirements have been earned during 1924 despite the unfavorableconditions prevailing in the industry generally.-V. 119, p. 3017, 2417.
Manhattan Shirt Co.-Dividend Rate Decreased.-
The directors have declared a quarterly dividend of 378% cents per shareon the outstanding 87,090.173 Common stock, par $25, payable March 2to holders of record Feb. 16. This compares with dividends at the rate of$3 per annum (75 cents quarterly) paid on the Common stock from Dec. 11922 to Dec. 1 1924 incl.-V. 120, p. 592, 324.
Martin-Parry Corp.-To Offer 25,000 Shares of Stock.-
The stockholders of record Feb. 17 will be given the right to subscribeon or before Mar. 12 to 25.000 shares of additional Capital stock (no parvalue) at $30 per share at the rate of X of a share of stock for each shareheld. Subscriptions are payable in New York funds at the Lawyers Title

& Trust Co., 160 Broadway, N. Y. City. See also V. 120. p. 338, 592.
(Miltiades) Melachrino, Inc., New York.-Stock Offered.

-Allen, Lewis & Co., New York, are offering at $22 50 per
share 25,000 shares Common stock of no par value. Author-
ized and outstanding, 100,000 shares. Stock is offered as
a speculation. A circular shows:

Transfer agent, Central Union Trust Co., New York. Registrar,
Registrar dr Transfer Co., New York. Application will be made to list on
the New York Curb Market.

Business.-Company manufactures, from the choicest grades of Turkish
tobacco, the "Cortes!, ' "Crocodile," "Near East" and "Miltiades" brands
of high grade Egyptian cigarettes. In 1912, Miltiades Melachrino sold
the business and assets of the firm which he founded in 1904. This firm,
until the sale of its business and assets, manufactured the well-known
"Melachrino" cigarette, which, since the sale the American Tobacco Co.
has acquired and alone has continued and still continues to manufacture
and sell. Miltiades Melachrino, Inc.. was incorp. in New York in 1923.

Production Ji Sales.-Mr. Melachrino is of the opinion, based upon his
45 years' experience, that the minimum sales for a period extending over
the first 3 years of operation should average at least 200.000,000 cigarettes
per annum. The corporation has at present a plant capacity and equip-
ment sufficient to manufacture 200,000.000 cigarettes per annum. The
additional equipment to be provided from the sale of tins issue, will bring
the plant equipment up to a productive capacity of 600,000.000 cigarettes
per annum, which the corporation should be readily able to distribute and
sell. The net profit to the company, based on estimated minimum salesof
200,000,000 cigarettes per annum, should amount to 8600.000 dollars per
annum, or at the rate of $6 per share on the entire capital stock of the
corporation.
Monsanto Chemical Works, St. Louis, Mo.-Bonds

Offered.-Federal Securities Corp.; Union Trust Co. (Cleve-
land); West & Co., and Smith, Moore & Co. are offering
at prices ranging from 100 and int. to 102.33 and int., to
yield from WA% to 7%, according to maturity, $2,500,000
7% 1st (Closed) Mtge. Sinking Fund Serial Gold bonds.
Dated Jan. 1 1925: due serially. Feb. 1 1926-1940. Int. payable F. & A.

in Chicago. Denom. $1,000. $500 and $100c5. Red., all or part, on
any int. date upon 30 days' notice at 101 plus X of 1% for each year or
Part of a year of unexpired term and accrued int. Continental & Com-
mercial Trust & Savings Bank, Chicago, and George W. Wilson, St.
Louis, trustees. Company agrees to pay int. without deduction for any
normal Federal income tax not in excess of 2 % . Penna. 4-mill tax refunded.

Data from Letter of Pres. John F. Queeny, St. Louis, Jan. 27.
Company.-Incorporated in Missouri in 1901. and from an original

investment of $5,000 has grown under the existing management to its
present position with total assets in excess of 88,500,000. In its 24 years

of operation company, after adequate depreciation and obsolescencecharges and after liberal dividends to stockholders, has added over $3,-600,000 out of earnings to surplus, part of which has been distributed instock dividends. Company is the largest manufacturer in the UnitedStates of fine and medicinal chemicals, its products being sold to morethan 2,000 customers, including many leading manufacturing industriesof the country. Plants located in St. Louis, Mo., and near E. St. Louis, Ill.Security.-First mortgage on all of the real estate, plants, buildings,machinery, equipment and other fixed property now or hereafter owned.Total of appraisals aggregates $6,258.997.Company has also pledged its 50% stock interest (representing a cashinvestment in excess of $550,000) in Graesser-Monsanto Chemical Works,Ltd.
Purpose.-Proceeds will be used in part to retire the company's out-standWg funded debt and the balance primarily to provide funds forplanned additions and improvements to its fixed property.Sinking Fund.-Mortgage will provide for the creation of a sinkingfund payable annually on Feb. 1 of each year, beginning 1927, appropriating20% of the company's net profits after depreciation and interest, butbefore Federal taxes. This sinking fund will be applied first towardretirement of bonds as due on the serial maturity date, and any surplusthereafter shall be used by the trustee to retire bonds in accordance withthe terms of the mortgage.
Capitalization- Authorized. Outstanding.7% 1st Mtge. Sinking Fund Serial Gold bonds__$2,500,000 $2,500.000Preferred stock, 8% cumulative 

elected to redeem all of the 

outstanding3 el s Ot Oa, 
None

tOe rO 
Common stock  

4,000,000

Net Sales after all Discounts and Net Eearnings 
Available300f00 r

Inter
Amortization. Depreciation and Obsolescence, but before Fed. Taxes.

Net Sales. Net Earns. Net Sales. Net Earns.1919 87.068,263 31.455,252 1922 1920  8,020.175 1,212,3621923  3.972,241 597,4771921  4,045,461 427.2193.726,962 73,230 1924 

$3.686,319 $230.607

The average of the net earnings for the six years ended Dec. 31 1924.on the basis reported above, is $666,024. or more than 3.80 times themaximum annual interest charges on this issue of bonds.On the same basis the average of net earnings for 15 years ended Dec. 311924 is $579.452. or more than 3.31 times such maximum annual int.charges.In no year for the past 20 years has the company failed to earn a profitavailable for interest, after liberal deductions for depreciation and obso-lescence and in every year during that period (with the single exceptionof 1921) the company has added a profit to surplus after all charges,including interest, sinking fund and maturity payments on funded debt.[All of the outstanding 1st Mtge. 7% Serial Gold bonds, dated March 11920, have been called for payment March 1 at 1028% and interest atthe Mercantile Trust Co., trustee, St. Louis, Mo.In addition the company has el 
10-Year 73Gold debentures, dated April 1 1924, on March 1 at 102 andin Met. at the rcantile Trust Co.. St. Louisi-V. 118, p. 1921.
Montgomery Ward & Co., Chicago.-Sales.-Month of January- 1925. 1924. 1923.

-V. 120, p. 592. 579.
Sales  1922.Sal $12,663,768 $11,205.477 $8,477,239 $5,594,153

Morgan Lithograph Co., Cleveland, Ohio.-StockOffered.-John Burnham & Co., Inc., Chicago; McClure,Jones & Reed, New York; Paul H. Davis & Co., Chicago,and Shields & Co., New York, are offering at 42.50 per share,yielding over 9.40%, 30,000 shares Common stock (no parvalue). This offering is the result of the purchase of stockfrom individual stockholders and does not represent new
financing on the part of the company.

Application will be made to list this stock on the Chicago and ClevelandStock Exchanges. Transfer agents, Continental & Commercial Trust &Savings Bank, Chicago; Union Trust Co., Cleveland. Registrars: NationalBank of the Republic, Chicago; Central National Bank, Savings & TrustCo., Cleveland. Dividends are now being paid on this stock Q.-J. at therate of $4 per annum.
Capitalization (No Bonds)- Authorized. Outstanding.Common stock (no par value) 60.000 shs. 60,000 she.Preferred stock (closed issue)  $500,000 $390,700
Data from Letter of President P. J. Morgan, Jan, 24 1925.

Company.-Founded in 1866. Is the largest company in the UnitedStates engaged in the production of lithographed pesters. Among its clientsare some of the foremost motion picture distributors in the country-Famous Players-Lasky, Universal Pictures and Pathe, with which MorganLithograph .Co. has exclusive contracts to supply, all posters and bills forevery film released. A substantial amount of the company's business isdone under long-term contracts. Thomas Cusack Co., D'Arcy AdvertisingCo., and J. Walter Thompson Co., are among the well-known advertisingagencies with which the company has working agreements for the designingand lithographing of posters for their clients. These agencies supervisethe advertising of many of the large national advertisers, such as R. H. Macy& Co., Auto Strop Safety Razor Co.. National Fruit Flavor Co., B. V. D.,and others. Among its other well-known customers are Ford, Goodyear,Wilson & Co., R. J. Reynolds Tobacco Co. (Camel cigarettes). H. J.Heinz Co., Willys-Overland, Congoleunt and many others. Main officeand plants located in Cleveland, Ohio.
Sales and Earnings.-The volume of the business has shown a consistentgrowth as indicated by the increase of 163% in sales from 1914 to 1924.Sales for the last four months of 1924 show an increase in excess of 27%over sales for the same period of 1923. Sales and net earnings for the twoyears and ten months ended Dec. 31 1924 are as follows:
Twelve Months Ended- Sales. Net after Taxes.Feb. 28 1923  51,765,046 $335.810Feb. 29 1924  1,726.827 316,839Dec. 31 1924  1.731.310 373,887For the above two years and ten months sales were at the rate of 81.843,-476 per year and net earnings $362,307 per year, which, after deduction of$27,349 for annual dividend on present outstanding Preferred stock, leaves$334,958 or at the annual rate of over $5 50 per share on 60.000 shares ofCommon stock now outstanding. For the four months ending Dec. 1924,the net earnings for the Common stock were at the rate of over $10 per shareper annum.
Dividends.-Company has a continuous dividend record extending over aperiod of more than 23 years, excepting the year 1910, and during the la,:five y,ears has paid a total of $642,500 in cash dividends in addition to stockdividends totaling 120%.

Balance Sheet Dec. 31 1924.
Assets- Liabilities-

Accounts receivable (less Acceptances payable_ - 
161:Arct

$390,700Permanent assets $1,145,4841Preferred stock 
Notes & acceptances rec'le 25,7241Notes paya ble  77,798

Cash  222,882 Common stock (60,000 sh.) 300,000

  462,451 Accounts payable Inventory  735.710 Dividend payable  66.837Other assets  191,1941Accrued taxes  26,516
Total (each side) $2,783,445 Surplus 

Reserve for Fed'l taxes,&c. 85,568
1,666,507-V. 110, p. 366.

Motor Wheel Corp.-Common Stock Sold.-Chas. D.
Barney & Co. and Otis & Co. have sold at $15 50 per share
50,000 shares Common stock (no par value).Dividends Q.-M. Dividends exempt from present normal Federal in-come tax. Transfer agent, Bankers Trust Co., New York; registrar,National City Bank, New York.

Capitalization Outstanding.

Common stock (no par value)  

,10-Year Sinking Fund 6% Gold bonds, due March 1 1933  $1,558 5008% Cumulative 1st Preferred stock (par $100)  1,670,000

x Giving effect to change of Common shares to no par valuxrand89tiesthshe.issuance of 50.000 shares now being offered.
Listing.-Application will be made to list this stock on the N. Y. StockExchange.

1=a-from Letter of Pres. H. F. Harper, Lansing, Mich., Jan. 30.
Company.-Organized in 1920 in Michigan. Since inception company

has been one of the largest manufacturers of motor wheels in the world.
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Sales for 1923 and 1924 exceeded 220,000,000 a year and the company
supplied approximately one-third of the total wheel requirements of the
automobile industry in the United States. Corporation manufactures not
only wood wheels of the artillery type, which is the major part of its output,
but also steel disk wheels, marketed under the nationally known trade
names of Tuarc and Disteel. In the steel wheel field, the company owns and
controls many valuable trade marks and patents. While the manufacture
of steel wheels is a development of recent years, the rapidly increasing sales
of this typo of wheel have demonstrated that they have become firmly
entrenched in the automobile industry.
The company originally acquired the assets of the Prudden Wheel Co.,

Auto Wheel Co. Gier Pressed Steel Co., all of Lansing, Mich., and the
Weis & Loch Manufacturing Co. of Memphis, Tenn. In subsequent years
the company acquired the business of Forsyth Brothers Co. at Harvey,
and the business, machinery, equipment. &c.. of the Detroit Pressed Steel
Co. of Detroit, Mich., used in the manufacture of the Disteel wheel.
The company supplies its products to over 50% of the automobile manu-

facturers of this country, numbering among its customers nearly all the
largest manufacturers of both the popular and high-priced cars. The three
principal plants, the "Prudden," "Gier" and "Auto Wheel" units, are lo-
cated at Lansing, Mich.

Canital (After This Financing)- Authorized. Outstanding.
10-ye,r Sinking Fund 6s. 1933  $2,000,000 $1,558.500
8% Omni. 1st Pref. stock (par $100)  5,000,000 1,670.000
Common stock (no par value) 600,000 shs. 490,891 shs.
Net Income After All Charges, Including Depreciation, Inventory Losses, Fed-

eral Taxes and Preferred Dividends. Calendar Years.
Net Income. x Net per Share. Net Income. xNet per Share.

1916   2683,045 $1.39 1921   $112,772 $.23
1917   561,820 1.14 1922  517,952 1.06
1918  584,110 1.19 1923 1,131,980 2.31
1919  875,743 1.78 1924
1920  465.363 .95 (Dec.24) 1,600,000 3.26
x On 490.891 shares Common stock, incl. the 50,000 shares now being

offered.
As shown above net income after all charges, including Federal taxes and

Preferred dividends, &c., for the 9 years ended Dec. 31 1924 averaged $725,-
865, which is equivalent to $1 48 per share on 490,891 shares of Corn. stock.
Common Stock Dividends-An initial dividend of 25 cents a share was paid

on the Common stock in May 1920 and in June 1920 a stock dividend of
50% was paid in Common stock. Since then quarterly dividend payments
have been at the rate of 80 cents per share per annum up to Dec. 20 1924,
when a quarterly dividend of 40 cents a share was paid, making the payments
for the year total $1 per share. It is the intention ef the management to
fix the next quarterly dividend at 30 cents per share, placing the Common
stock on a $1 20 annual basis.

Balance Sheet Sept. 30 1924.
[Before giving effect to issuance of 50,000 shares of stock.]

Assets-
Land, bldgs., mach., &c_
Cash  
Acc'ts & notes receivable
Inventories 
Other assets 
Deferred charges 

36,649,507
838,517

1,596,348
3,083,548
804,204
188,923

Total (each side) $13,161,048
-V. 119. p. 2417.

Liabilities-
8% Cum. lst Pref. stock_ 21,814,600
Common stock (440,891

shs., no gar  value) _ _ _ - 4,408,910
Fun   1,663,500
Accounts payable 
Accrued accounts  442:119
Miscellaneous  7.203
Deferred payment  200,000
Res. for contingencies,&c. 115,496
Surplus  4.004.228

Mullins Body Corporation, Salem, Ohio.-Earnings.-
Calendar Years- 1924. 1923. 1922. 1921.

Gross sales  $2,922,570 $3,486,805 $2.144,470 $1,431,243
Cost of sales  2,379,321 3,238.361 1,805,285 1,301,182
Admin .,gen .& selling exp 237,117 204,519 211.923 217,679

Operating income-- - $306,132
Other income  17,823

Total income 
Income charges 

Balance. surplus 
Previous surplus 
Preferred dividends_ _ _ _
Common dividends 
Misc. adjustments (Dr.)

$43,925
101,897

$127,261 loss$87,618
553

$323.956 $145,822 $127,261 loss$87,065
21,159 39,620 10,957 23.328

$302,797 2106,202 2116,304 def$110.393
$1,992,022 $1,976,808 $1,941,135 $2.264,015

77.360 77,600 77.600 78,400
100,000

9.469 13,389 3,031 34,086

Profit and loss surplus $2,207,989

a Net sales.
Balance Sheet,

Assets- 1924. 1923.
Real est.,plant,Are.$2,519,130 82,678,057
Plant bettel meets

in process  70,597
Pref. stk. skg. fund 1,921 4,400
Patents & goodwill 85,210 85,210
Cash  21,463 573,447
Accts. receivable._ 517.788 422,898
Notes receivable  86,643
Mdse. inventory  621,959 645,152
Invest'ts (at cost). 54,966 52.600
Deferred charges  22,039 15,516

31.992.022 31,976,808 $1.941.135

December 31.
1924.

$% Cum. Pref. stk. $968,000
Common stock_ _ _ x500,000
Notes payable_ __ _ 100,000
Acc ta. pay. & accr. 127,572
Accrued taxes_ __ _ 20,760
Due to employees
on Lib. L'n subs. 1,232

Res've for disc. on
Pref. stk. purch. 4,876

Other assets  2,689
Surplus  2.207.989

1923.
$970,000
500,000

1.000,000
77,585

573

1,232

3,355
3,109

1,992,022

Total  $3,931,118 $4,547,876 Total  $3,931,118 $4,547,879

x Common stock, no par value, 100,000 shares declared in accordance
with the laws of New York State.-V. 119, p. 2187.

(A. I.) Namm & Son, Brooklyn, N. Y.-New Store.-
The eight-story addition to the company's store on Fulton St., Brooklyn,

N. Y., was opened Feb. 4.-V. 120, p. 592.
National Lock Co.

' 
Rockford, Ill.-Bonds Called.-

All of the outstanding 1st Mtge. 6% Serial Gold bonds due April 1 1926
to 1933 have been called for redemption April 1 1925 at the Chicago Title
& Trust Co., trustee, Chicago, 116, p. 2017.

National Steel Car Lines Co.-Review of 1924.-
The report for 1924 shows that during the year the company transacted

by far the largest amount of business in its history. The company during
1924 acted as vendor in transactions covering 7,985 steel tank cars having
a total valuation in excess of 311,000,000, and among the guarantor com-
panies with whom the transactions were concluded were such well-known
corporations as Sinclair Consolidated Oil Corp., Indian Refining Co. and
Transcontinental Oil Co.
The Series A 8% Equipment Trust was redeemed as of May 1924 at

103 and int. and It was announced that it is the intention of the company
to have called for payment on June 1 1925 all of the outstanding 8%
certificates under the Series B National Steel Car Lines issue.

It is also announced that during the year 1925 the National Steel Car
Lines expects to diversify its business by entering the field of financing
refrigerator car lines. As announced at the meeting, it is the belief of
thetdirectors of the company that a greater demand exists for this kind
of industrial railroad equipment than for any other types of rolling stock.
Thelcompany transacted no business in coal car equipment during 1924,
Confining Its operations for that year entirely to steel tank cars.

A'dividend at the rate of 8% per annum has been declared on the Preferred
stock of the company.-V. 119, p. 2418.

New Cornelia Copper Co.-Production.-
Month of- Jan. 1925. Dec. 1924. Nov. 1924. Oct. 1924.

Copper output (lbs.) 6.906,512 6,713.520 5,703.506 5.069,899
217. Will sett r- Nom

) ewton Stee Co., Youngstown, sOtrni-
Calendar Years- 1924. 1923. PI

Shipments (net tons)  65.168 79,151
Gross sales  26.457,562 28.518.332
NetPncome after chargesi&IFederal taxes  2420,919 $1,039.653
-v. 119, p. 3018.

New Jersey Zinc Co.-Earnings.-
Results for Three Months and Twelve Months Ended Dec. 31.

a Income 
Int. on first mtge. bonds..
Employees profit sharing..
Dividends 

Balance, surplus

1924-3 Mos.-1923. 1924-12 Mos.-1923.
21,449,686 $1,411,145 $6,565,642 $6,524,404

40,000 40,000 160.000 160,000
340,000 360.000 340,000 360,000
981,632 979,632 4,906,160 4,883,234

$88,054 831,513 31.159,483 51,121,170

x Income (including dividends from subsidiary companies) after deduc-
tions for expenses, taxes, maintenance, repairs and renewals, betterments,
depreciation and contingencies.
1924 Quarters Ended- Mar. 31. June 30. Sept. 30. Dec. 31.

Net income 31.800,850 22,140,101 31.055.006 31.409,686
-V. 119, p. 2187.

Niles-Bement-Pond Co.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.

xNet loss  31.185,808 3555.387 32.993,450 *2,737,434
Dividends   193,635 238,603 238,248 620,925

Deficit   31,379.443 $793,990 $3,231.698 $33,358,359
Profit & loss. surplus_   $7.244,790 88,624,233 $9,418,224 $12.469.923
x After expenses, taxes and depreciation.-V. 119, p. 2418.

Ohio Cities Ice & Fuel Co., Dayton, Ohio.-Bonds
Offered.-Hyney, Emerson & Co., Chicago, are offering at
'100 and interest $400,000 First Mtge. 7% Serial Gold bonds.
Dated Jan. 1 1925. Due serially Jan. 1 1927 to Jan. 1 1940.

Oppenheim, Collins & Co., Inc.-Stock Sold.-Merrill,
Lynch & Co. have sold at $45 per share 50,000 shares
Common stock (no pal-value). This stock was bought from
individuals and involves no new financing for the company.

Capitalization.--Common stock (no par value) auth. 220,000 shares;
outstanding. 200,000 shares. No funded debt. No Preferred stock.

Listing.-In due course the company expects to make application to
list this stock on the New York Stock Exchange.

Data from Letter of Isaac D. Levy, Jan. 29.
Company-Sells wearing apparel for women, misses, and children.

The business was originally established in N. Y. City in 1901 with an
initial capital of $82,000. Sales the first year amounted to 2250,000.
In 1906 the business was incorporated in New York with a capital of
$100,000 and grew steadily. The present company was incorporated in
Delaware in 1924 and acquired the business of the Oppenheim. Collins stores
in New York, Brooklyn, Buffalo, Newark. Philadelphia, Pittsburgh and
Cleveland. The net assets of the business have been increased almost
entirely from the re-investment of surplus earnings, no outside capital
having over been introduced in the business. Net assets now amount to
over $6,000.000, while annual sales amount to over $21,000.000.
Company opwates retail establishments as follows, viz.: (a) N. Y.

City, 31-39 w. 34th St.. an 11-story building, with a 6-story addition,
running through to 35th St. The first 5 floors and basement are occupied
by the company and the rest of the building is rented for business purposes.
(b) Brooklyn, N. Y., 471-485 Fulton St., corner Bridge St.. and at 3 
Bridge St., and 147-153 Lawrence St. (c) Buffalo, N. Y., 534 Main St.,
corner of Nuron St., running through to Pearl St. (d) Newark, N.
(e) Philadelphia, Pa. (f) Pittsburgh, Pa. (g) Cleveland, Ohio.

All buildings are located in the most important shopping centres of the
iespn.tive cities, and have an aggregate floor space of over 684.000 sq. ft.
Buildings are of modern fireproof construction with sprinkler system,
automatic fire alarms, and other safeguards for the protection of property
and life.
The real estate in New York, Brooklyn and Buffalo is owned by the

Open Realty Co., all of whose stock is owned by the parent company.
The real estate in Philadelphia is owned by Oppenhelm, Collins & Co..
Phila. (this name may be changed), all of whose stock is owned by the
Open Realty Co. The buildings in Newark, Pittsburgh and Cleveland
are leaseholds owned by the parent company.
The stores have separate departments for women, misses, and children.

all stores being conducted on substantially the same plan. The organiza-
tion caters, in the main, to middle classes rather than to persons who
buy extreme styles at high cost. In this manner the business is exceptionally
stable. Goods are standardized and the company does not buy any
large amounts of novelties from which loss might ensue in case demand
should fall off.
The company does not carry furniture, carpets, and other merchandise

which entails considerable expense in handling, warehousing, and delivery:
neither does it carry dry goods such as silks, woolens, and linens, its efforts
having been concentrated in the most profitable and most economically
handled lines of merchandise.

Balance Sheet as of Jan. 10 1925.
[After giving effect to the capital adjustments.]

Assets. Liabilities.
Cash  8369,319 Capital stock (200,000 shares) .$5,330,331
Accounts receivable  1,793.346 Notes Payable  330.000
Inventory  1,370,642 Accounts payable  757,431
Sundry investments  63.940 Provision for Federal taxes... 311,055
Stock of Opco Realty Co  2,894,322 Reserve for contingencies  150,000
Furn. & fixtures, less deprec__ 753,080 Initial surplus  1,000,000
Deferred charges  134,178

Total $7,878,826 Total $7,878,826

Net Sales and Profits, after Giving Effect to Federal Taxes at Present Rates-
Years Envied July 31.

Net Sales. Profits. I Net Sales. Profits..
1920 $20,193,131 $806,69211923  $20,936,272 $985,592
1921   22,584,811 1,066,53611924   21.000,626 1.042.018
1922  20,717,128 1,159,5641

Profits for the five years ended July 31 1924 on this basis averaged

$1.012.080. or $5 06 per share on the Common stock. Net sales for the

5 1-3 months ended Jan. 10 1925 were $9,636.300 and profits for that
period, on the same basis as shown above, amounted to $552,237.

Dividend Policy.-It is contemplated that dividends will be inaugurated
on the Common stock at some period during 1925 at the annual rate of
at least $3 per share.-V. 120 p. 593.

Otis Steel Co., Clevelknd.-New President.-
Fl. J. Hulas has been elected President succeeding George Bartel.-

V. 119, p. 2187.

Paige-Detroit Motor Car Co.-Shipments.-
The company shipped 3.370 cars in January, and goes into February,

it is said, with over 5,000 unfilled orders. January earnings were approxi-
mately $300,000. The February production schedule is 4,079, and March
5.000. The schedule for the first 6 months totals 27,449.-V. 120. P. 594.
P. 339.

Pacific Mills, Lawrence, Mass.-Annual Report.-
Calendar Years- 1924. 1923. 1922.

Net sales 839,683,113 $44.810,158 $27,661.834
Net income for year lossx$2,266,870 y$3,700.642 y$1,351.718
Previous surplus  9.018,388 7.663.961 15.158,857
Surplus adjustments (Cr.)  2,588,838 53,784 z14.067.108

Total surplus  $9,340,356 $11,418,388 230,577,683
Dividends paid (cash) (6%)2,400.000 (6)2,400,000(12)2400.000
Dividends paid (stock) (100%)    20,000.000
Federal taxes (1921)  513,721

Profit and loss surplus  $6,940,356 $9.018,388 27.663,961

x After deducting $39,541,103 cost of goods sold, $1,243.137 plant
depreciation, $767,365 interest, and $398,379 inventory mark down.
y After deducting expenses of manufacturing, selling and administration and
local taxes, but before deducting Federal taxes, estimated at $456,331 for
1923. Federal taxes for 1922 amounted to $168.965. z Surplus adjust-
ments as follows: (a) Increase in valuation of plant, $7,564,231; (b) in-
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ventory reserve, $4,000.000: (c) premium(d) other adjustments. $2,867.

Balance Sheet as
1924. 1923.

Assets- $ $
Plant 45,283,914 29,241,904
Cash  1,030,153 1,849,630
Accts. receivable 11,782,621 12,669,386

on capital stock, $2,500,000

of December 31.
1924. 1923.

Capital stock 40,000,000 40,000,000
Notes payable_  18,960,000 18,445,000
Sundry accts. pay_ 118.252 5L162Inventory 21,567,101 23,957,012 Res. for deprec_ .14.051,78lSundry securities_ 443,436 111,350 Res. doubt. accts. 36,837Stock for employ's 267,267 Res, for taxes_ 600,000Patent rights 25,000 Surplus 6,940,356 9,018,388

Total 80,107,226 68,121.549 Total 80,107,226 68.121,549-V. 120, p. 593.
Palace Hotel Co., San Francisco.-Bonds Paid.-All of the First Mtge. 6% Gold bonds, due Aug. 11928, were called forredemption on Feb. 2 1925 at par and interest at the Mercantile Trust Co.,San Francisco. See also V. 120. p. 218.
Parke, Davis & Co.-Earnings.-
Calendar Years- 1l24. 1923. 1922. 1921.Net profit after taxes_ -_ 15,903.905 $5.188,000 $5,260,753 $2,873,336-V. 119, p. 206.

(J. C.) Penney Co., Inc.-January Sales.-
Month of January- 1925. 1924. 1923. 1922.Sales 83,934,318 13,467,676 $2,799,536 $2,165,050-V. 120, p. 218. •

Philadelphia & Reading Coal & Iron Corp.-Treas.-Charles A. Hurff has been elected Treasurer to succeed the late DavidWilson.-V. 120, p. 462.

Phillips Petroleum Co.-Acquisition of Properties.-A published statement, understood by the "Chronicle" to be sub-stantially correct, says:
By a deal closed Jan. 22 by the company, 1.860 acres of valuable oiland gas lands were added to its holdings in the Ibex pool 17 miles southwestof Breckenridge, Texas, giving it ownership to the entire Ibex field. Theconsideration was approximately $1,000,006, it is declared, and the propertywas purchased from the Humble Oil & Refining Co., which owned 1.500acres: the Eastland Oil Co., which owned 200, and Dunigan Co. of Breckenridge, which owned 160 acres. There are nine producing wells with atotal of about 400 barrels daily production of crude oil and much valuablegas. The Phillips company recently purchased the Landreth propertiesIn the Ibex. including a large gasoline plant The consideration for thesetwo deals, it is said, totaled 54,500,000.-V. 119. p. 3018.
Pittsburgh Coal Co.-New Chairman.-
William G. Warden of Philadelphia has been elected Chairman, suc-ceeding Richard B. Mellon. Mr. Mellon will continue as a director.-V. 119, p. 3018.

Pittsburgh Plate Glass Co.-New Secretary.-
Carl S. Lamb, Asst. Sec. & Asst. General Counsel of the company, hasbeen elected Secretary, succeeding Charles R. Montgomery.-V. 120.p. 594, 462.

Pocasset Mfg. Co. (Fall River).-Balance Sheet.-
Assets- Dec 31 '24 Dec. 29 '23

Real estate $1,200,000 $1,200,000
Inventory  629,655 654,954
Cash dc accounts

receivable  128,456 237,908

Total 51,958,111 $2,092,862
-V. 118, p. 2052.

Liabilities- Dec. 31 '24 Dec. 29 '23Capital stock $1,200,000 $1,200,000Bills payable  570,000 575,000
Improvet acct.__ 53,046 72,380
Profit dr loss  135,065 245.482

Total $1,958,111 $2,092,862

Postum Cereal Co., Inc.- Earnings.-
Period- -Quar. . End. Dec. 31- -Year End. Dec. 31-

1924. 1923. 1924. 1923.Sales $5.145,548 $4,757,575 $24,247,940 $22,205,410Exp., less other income_ _ 3,989,221 4,269,029 19,555,862 18,923,948Federal taxes  147.967 46,412 586,720 399,996
Net profit $1,008.360 $442.134 54.105.358-V. 119, p. 2418.

Pressed SteellCar Co.-Annual Report.-
Calendar Years- 1924. 1923. 1922.Oper. profit after taxes_ _ $1,785,629 92.191,0611054810,606Other income  x299.481 5608,913 868,918
Total income  $2,085,110 82.799,973Maintenance  $505.755 $430.640Depreciation, &c  400,000 662,472Divs. Pref. stock (7%)_ _ 875,000 875,000Divs. Common stock__ (2 %)250,000 (1 % )125.000

$2,881,466

1921.
$947,847
134.059

$58,312 $1,081,906

400,000 400.000
875,000 875,000
  (2)250.000

Balance, surplus  $54.355 $706,861 df$1,216,688 def$443,094Previous surplus  14,168,073 13,461,212 14.677,899 15,120,993
Total surplus 814,222,428 314.168.073 813.461.211 $14,677,899x After deducting interest charges.-V. 120, p. 594.

Pure Oil Co., Columbus, Ohio.-Stock to Employees.-Employees of the company are given the opportunity to purchase on orbefore Feb. 25 8% Cumul. Pref. stock at par ($100 per share). Paymentmay be made either in full or on the partial payment plan-$10 on sub-scription and $5 per share every half month commencing March 15 andending Nov. 30. The company itself has none of this stock for sale, andthe stock to be sold in this campaign was acquired in the open market.All stock, whether paid for in cash or on the installment plan, will beheld in escrow by the Pathfinder Club Co. and will be delivered on orabout Jan. 1 1926. Heretofore all stock paid for in cash on subscription
has been delivered to the purchasers, but this year this stock will be held
until the end of the year and delivered with the rest. The reason for
this is because the 8% stock is now selling on the New York Stock Exchange
at around $105 per share in 100 share lots, and this is done in order to
prevent speculation in the stock.-V. 120, p. 218.

Renfrew Manufacturing
Calendar Years- 1924.

Profits loss$307,406
Depreciation   101.313
Federal taxes 
Exp. S. F. note issue- 4.243
Adj.of tax.,depr.,res.,&c 1,919
Preferred dividends (7%) 28,000
Common dividends- - - (1 X %)19,387

Co.-Annual Report.-
1923. 1922. 1921.
887.247 5233.096 3291,535
121,746 116,513 109,396

15,000 56,104
4,243 4,243

28,000 28,000 28,000
(6)71.550 (6)71.550 (6)71.550

Balance, sur, or def-def$462,268def$138,292 def$2,210 sur$26,485
Profit & loss, surplus__ _def$321,422 $760,072 5889,384 $864,610

Balance Sheet.
Assets- 1924. 1923. Liabilities- 1924. 1923.

Real est. Jr mach_ . 52 ,628,882 52,374,648 Preferred stock _ _ _ 5400.000 5400,000
Cash  242,472 240,715 Common stock__ 1,292,500 1,292,500
Accts. receivable  938.595 683,422 15-year 7% notes_ 1,000.000 1,000,000
Inv. acct  9,702 150,252 Depreciat'n res've 993,454 786,658
Itrancord Wareh'se Tax. & int. reserve 20,327 11,667

storage stock . . _ 15.000 10,500 Accts. payable_ _ . 165,389
Inventory   1,622,089 1,662,415 Notes payable_ _ 1,370,000 980,000
Prepaid insurance_ 55,393 53,676 Surplus  321,422 760,072
Deferred items__ _ 50,961 55,266
--V. 118, p. 2190. Total (ea. aide)-55,563,093 $5,230,896

Richmond Radiator Co.-New Control-Earnings.-
Lloyd G. McCrum has been elected President and General Manager.

He resigned as General Manager on Dec. 31 last, following a controversy
over policy. A proxy committee supporting Mr. McCrum, under the
leadership of Geo. H. Burr & Co.; 'W. A. Harriman & Co., Inc., and
Moors & Cabot of Boston, has since been active and as a result of its

securing proxies for more than two-thirds of the outstanding shares, fourmembers of the old board were replaced Feb. 3 by representatives of thecommittee. The new directors are Noble Crandall, Hamilton Pell. JamesF. Curtis and Floyd W. Parsons,9and replace F. C. Allen, P. S. Kaufman,Frederic R. Kennedy and John J. Duffy.P. H. Seward, who was elected President and General Manager onJan. 14 last, has resigned both offices. He was subsequently elected tohis former position of elective Vice-President, but declined it. He willhowever, remain a director. A. H. Schroth and W. G. Langbord wereelected Vice-Presidents.
Earnings for the 10 months ended Oct. 31 1924, after all charges butbefore Federal taxes, were $416.346. equivalent to $11 08 a share on theoutstanding 28.574 shares of Common stock, par $100. after allowing fordividends on the 15,296 shares of 7% Cumul. Prof. stock. This compareswith $12 78 a share for the full year 1923.At the coming annual meeting to be held about Feb. 20, it is expectedthat the new management will have under consideration a plan to reimbursePref. stockholders for accumulated dividends in the amount of about $73 50a share. Pref. dividends were resumed Jan. 15. In December 1924 thedirectors declared five quarterly dividends of 1% % each.At Oct. 31 1924 current assets were 51.768,312 and current liabilities$553,396, or in ratio of 3.55 to 1. Working capital was $1,214,916. Thecash item was $654,156 and merchandise on hand or in process was $1,-045,102. Among current liabilities were accounts payable of $197.908and notes payable of $350.000.-V. 119, p. 2771.

Real Silk Hosiery Mills, Inc.-Annual Report.-
Income Account Year Ended Sept. 30 1924.

Profits from operations (incl. $2,572 on stock transactions).___ $1,654,240Int. & prem. on gold notes retired; prem. on Pref. stock red.,S; loss on the sales of capital assets, $76,603; Federal & Statetaxes for current period, $198,898  275,501Preferred dividends  194Common dividends paid and accrued  393,751
Balance, surplus 

Surplus-Paid in at Oct. 1 1923 
Profit and loss, surplus 

Comparative Balance
Assets- Sept. 30 '24. Dec.31'23.Plant, equipment_S1,255,809 $1,028,130

$984,794
1,717,558
2,702,352

Sheet.
Sept. 30 '24. Dee. 31 '23.

Liabilities- $ $Cash  541,779 1,233,400 Capital stock- - - -51,500,000 $1,500,000Accts. receivable_ . 1,172,898 636,689 Notes and accept-Inventories   2,028,973 1,486,587 ances payable__ 211,781 546,971Prepaid expenses_ 62,866 58,846 Accounts payable_ 267,159 405,840Advances  16,676 156,583 Dividends payable 113,334 93,750Life Insurance,.,.,._ 5,020   Accrued liabilities_ 331,040 50,010Appropriated fds_ 682 Surplus  2,702,352 2,071,090Organization exp_ 41,646 66,756

Total  55,125,667 $4,667,667 Total  55,125,667 54,667,667-V. 120, p. 462.

Replogle Steel Co.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.x Net earnings  $1.234,718 $76,362 535,422 885,029Dept.., Fed, tax, int., &c. 642,396 491,510 287,208 248,797Inventory adjustment_ 709.450Other charges y190,534 354
Balance, surplus  $592,322 def$415,148 def$442,320 def$873.572
x Net earnings after deducting all expenses incident to operations,including ordinary repairs and maintenance and expenses. y Includes$141,590 loss on Wharton Steel Co. operations prior to date of liquidationMarch 11922.-V. 119, p. 2419.

Rima Steel Corp.-New Director.-
A. 0. Corbin, of F. J. Lisman & Co., has been elected a director.-V. 120.p. 594, 462.

Sagamore Manufacturing Co.-Balance Sheet.-
Assets- Dec.27'24. Dec .29'23. Liabilities- Dec .2724. Dee .2923.

Construction $3,085,728 $2,938.301 Capital stock $3,000,000 $3,000,000Real estate 30,000 30,000 Surplus A.reserve_ 1,869,039 2,232,424Cash, inventory &
debts receivable. 663,405 790,268

15.232,424Securities 1,089,905 1,473,855 I Total (ea. side)_$4,869,039
-V. 120, p. 595.

Schiro Realty Co., Inc., New Orleans, La.-Bonds Of-
fered.-Mortgage & Securities Co. and Interstate Trust &
Banking ew Orleans, are offering at 100 and int.
$380,000 1st Co.,Mtge. 6% Serial Gold bonds.
Dated Jan. 11925; due serially (J. & J.) July 1925 to July 1939. De.nom. $1.000, /500 and $100 

0'. 
Callable before maturity in the order ofmaturity on any int, date at 101 and int. Principal and int. (J. & J.)payable at office of Interstate Trust & Banking Co., trustee.

These bonds will be secured by a closed first mortgage on three pieces ofproperty located in the business section of New Orleans. The land andbuildings are valued at 5576.136.

Sears, Roebuck & Co., Chicago.-Sales.-
Month of January- 1925. 1924. 1923. 1922.Sales $22,082.092 519,302,853 518,930,082 514,188,422-V. 120, p. 578.

Seneca Copper Corp.-Time Extended.-
The reorganization committee announces that at the urgent request ofa considerable number of the creditors stock and security holders for anextension of time within which to deposit stock claims consents of creditorsand securities under the plan of reorganization, the committee has extendedthe time within which such deposits and payments may be made until andincluding Feb. 21. The reorganization plan is now effective and all whohave not yet deposited their stock claims, consents and securities arestrongly urged to do so without delay, forwarding them to either CentralUnion Trust Co.. 80 Broadway, N. Y., or Old Colony Trust Co., 17 CourtSt., Boston .-V . 120. p. 218.

Simmons Co.-Employees Buy Stock-Outlook.-
President Z. G. Simmons says in part: "The success of the recent offerof the company's stock to employees has exceeded all expectations. Thoughsubscriptions were limited to correspond with salaries and wages, more than83,000 shares were taken by our workers in less than 30 days. Added tothe stock already held by employees, 80% of the entire company capitaliza-tion, carrying control, is now held by members of the organization andtheir families. One in every two employees is now a partner in the business."The prospects of the company have never before been so bright. Opera-tions in December, the first month of the new fiscal year, were much moreprofitable than in Dec. 1923. In the January market, now drawing to aclose, sales at Chicago went far beyond any volume ever booked before.On Jan. 30 unfilled orders were at the highest peak in the history of thebusiness. It may be that these increases are due to the personal advantagenow reinforcing the loyal interest which our people have always shown.At any rate, it seems safe to predict that 1925 will be our banner year."-V. 120, p. 94.

Simms Magneto Co.-Sale Confirmed.-
Vice-Chancellor Backes at Newark, N. J., has signed an order confirmingthe recent sale by receivers M. Caswell Heine and Richard C. Andersonof the assets of the company to Charles D. Miser, New York, and associates,for 8576.500. This bid was $1,500 higher than that of the Mechanics &Metals National Bank, New York. The latter institution has taken overthe Kriser bid, with the obligation to assume the payment in full of notesamounting to $100,000, of the Home Light Electric Co., which corporationwas owned by the Simms company.
Under the terms of the sale, as now confirmed, the receivers will netabout $276,500 for the payment of general claims aggregating in excess of5800,000.-V. 118, p.3080 .

Sinclair Consol. Oil Corp.-Italy Annuls Concession.-
A Rome dispatch. Feb. 3, says: "The Government's official "Gazette"this evening prints a decree annulling the agreement between the Italian

•
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Government and the Sinclair 011 interests, allowing the latter to prospect
for oil throughout Italy. The annulment is the result of a mutual agree-
ment.-V. 120, p. 343.

60 Broadway Bldg. Corp., N. Y.-Definitive Notes.-
Interim receipts for 81,000,000 10-Year 7% Sinking Fund Gold notes,

due Oct. 1 1934. are now exchangeable for definitive bonds at the Equitable
Trust Co., 37 Wall St., N.Y. City. See offering in V. 119, D. 1745.

(A. 0.) Smith Corp.-No Action on Common Div.-
The directors have taken no action on the dividend of 25 cents per share

usually declared at this time on the outstanding 100.000 shares of Common
stock (no par value). Quarterly dividends at this rate were paid on the
Common from Nov. 15 1922 to Nov. 15 1924, incl.
The regular quarterly dividend of 1 % was declared on the Preferred

stock, payable Feb. 16 to holders of record Feb. 2.-V. 119, p. 1746.
Southern Pipe Line Co.-Smaller Divs.-Earnings.-
The directors have declared a quarterly dividend of 1% on the outstand-

ing $10,000,000 capital stock, par $100, payable March 2 to holders of record
Feb. 14. This compares with 2% paid quarterly from June 1 1923 to Dec. 1
1924 Inclusive.

Earnings for Years Ended December 31.
1924. 1923. 1922. 1921.

Profits for year  $280,092 $547,707 $982,239 S1.090.997
(8%)799,999 (10)999,999 (8)799,999(10)1000,002Dividends paid 

Balance, stir, or def_ __def$519,907 def$452,292 sur$182 .240 sur$90,997
Previous surplus  1.716,813 2,169,106 1,986,866 1,895.871

Profit & loss surplus._ $1,196,906
-V. 120, p. 463.

South West Pennsylvania
Calendar Years- 1924.

Profits for year  891,199
Dividends x(7%)245,000

$1,716,814 $2,169,106 $1,986,866

Pipe Lines.-Report Dec. 31.
1923. 1922. 1921.

$268,464 $315.871 $161,970
(7)279.999 (7)245,000 (6)210,001

Balance, sur. or def_ _def$153,S01 def$11,535 sur$70,870 def$48.031
x Of the dividends paid during the year, $53,453 were from earnings

prior to 1913.
Balance Sheet December 31.

Assets- 1924. 1923. Liabilities- 1924. 1923.
Plant $4,222,912 $4,163,670 Capital stock 83,500,000 $3,500,000
Otherinvestments. 1.338,391 1,338,391 Depreciation  1,599,196 1,494,818
Accts. receivable__ 168,942 234,138 Accounts payable_ 81,940 137,908
Oil purchased and Profit and loss_   607,577 761,378

sale contingen__ 16,696 17,399
Total (each side) $5,788,713 $5,894,109Cash 41,772 140,507

President Forrest M. Towle. in a statement to stockholders, says in part:
Attention is called to the fact that, while the profit and loss account

decreased the plant investment increased, and it was not necessary to dispose
of any of the bonds held in the "other investments" account. A careful
comparison with last year's statement will show how this was possible.
The Federal taxes for 1917, 1918 and 1919 have not been settled, but the

officers do not expect that there will be much additional tax for those
years. No tax reserve is maintained or included in the accounts payable.
Runs by us from wells in Pennsylvania in 1923 were 1,049,559.51 bbls.;

in 1924. 983,005.08 bbls.; a decrease of a little more than 6.3%.
The directors are not considering any stock or large cash dividend. They

are endeavoring to maintain as regular a return to the stockholders as
possible. The foregoing is an effort to answer the questions that are being
asked by our stockholders.-V. 120, p. 463.
Spring & Main Street Corp., Kansas City, Mo.-

Bonds Offered.-Geo. H. Burr & Co. and Knight, Gamble &
Co., St. Louis, are offering at prices to yield from 6% to
7%, according to maturity, $250,000 1st Mtge. 7% Serial
Gold bonds.
Dated Dec. 15 1924; due serially 1925-1934. Denom. $1,000, 3500 and

$100 c5. Interest payable J. & D. at St. Louis (Mo.) Union Trust Co,
trustee. Red. all or part on any int. date on 30 days' notice at 100 Plus
34 of 1% for each year or fraction thereof before maturity. Interest paya-
ble without deduction of the normal Federal income tax up to 2% •
The company owns in fee simple approximately two city blocks in Kan-

sas City, Mo. This property covers an area of approximately 4 acres with
a frontage of 62 feet on Main Street, 617 feet on Spring Street and 288 feet
on Wyandotte Ave. The buildings located on part of the above site are
of modern fireproof construction with an area of 39,832 feet. These build-
ings are practically completed and are expected to be ready for occupancy
by Feb. 15 1925.
This loan will be secured by a first closed mortgage on the land and build-

ings. unincumbered, owned in fee simple, valued according to recent ap-
praisals at $517,875. The land was appraised on Dec. 16 1924 at $115.000
and the value of the buildings is the actual cost of their construction. This
loan of 3250.000 is therefore less than 50% of the value of land and build-
ings.

Standard Oil Co. of New York.-Stock to Employees.-
The company, under its profit-sharing plan, is offering its stock to em-

ployees for the first quarter of 1925 on the basis of $43 a share. This com-
pares with $39 a share paid during the last two quarters of 1924 and $43-
for the first quarter of last year.-V. 119, p. 2075.

Standard Publishing Co., Chicago.-Expansion.-
The company announces that it has started three new services since

Jan. 1, raising its number of services to 19. See also V. 120. 1)• 596.
Superior Steel Corp.-Report.-
Calendar Years- 1924 1923. 1922.

Sales
Less discount
Cost of sales 
Selling expenses 
Administration & general expenses_ _ _
Depreciation  

Balance 
Other income 

Total income 
Interest charges 
Reserve for Federal taxes 
Other charges 

Balance, surplus 
Previous surplus 
Sundry adjustments 

Total surplus 
Sinking fund payments 
Dividends 

$5,626,752 $8,749,442 $6,248,552
116,504 101,894 65,875

4,925,169 7.332.955 5,268,679
135,310 148,125 107,534

x173,405 200,632 155,291
150.000 139,001 .122,280

$126,364 $826,835 $528,893
83,602 77.731 63,700

$209,966 $904,566 $592,593
157.870
42,435 169,688 56,780
71,509 19.951

def$61,848 $734.878
803,011 361,853
90,807 67,683

$515,862
278,400

184

$831,970 $1,164,414 $794,446
165,000 165,000

300,000 y196,404 y267,594

Profit and loss surplus  $531,967 $8803,011 $361,853
x Including $51,727 for local taxes, bad accounts. &c. y Representing

dividends paid on Preferred stocks retired early in 1924.-V. 119, p.2076.

Sun Maid Hotel Corp., Fresno, Calif.-Bonds Offered.-
First Securities Co., Los Angeles, is offering at prices to yield
from 63i% to 63i%, according to maturity, $500,000 1st
(Closed) Mtge. 63V0 Serial Gold bonds.

Dated Dec. 1 1924: due $20,000 annually June 1 1927 to 1939 incl.,
and $240.000 Dec. 1 1939. Int. payable J. & D. without deduction for
normal Federal income tax not exceeding 2% at Pacific-Southwest Trust
& Savings Bank, Los Angeles, trustee. Denom. $500 and $1,000c*.
Red., all or part, on any int, date upon 40 days' notice at 100 and int.
plus a premium of % of 1% for each unexpired year, or fraction thereof,
of the respective maturities, but not exceeding in any case a premium of
5%. If red. in part, company will call by lot bonds of the latest maturity
outstanding at the premium stated. Exempt from personal property tax
11 California.

Corn pan.-Is the owner of an eight-story, reinforced concrete hotel
building located in Fresno, Czlll'. This hotel, known as "The Californian
Hotel," has been in operation since Jan. 1 1924. and is therefore thoroughly
modern in construction and equipment. In addition to its 240 guest rooms.
the hotel contains nine rentable stores.
Bonds will be secured by a direct first closed mortgage on the land,

hotel building, furnishings and equipment, all of which, based on appraisals
and certified valuations, haves sound value of $1,118,693, or more than

twice the total amount of this bond issue. As additional security there
will be deposited with the trustee the lease under which the hotel is now
being operated.

Lease & Rentals.-The hotel property is leased to and is now being

operated by Californian Hotel, Inc. This lease expires on March 31 1940.
The fixed net rental under this lease is $70,800 annually, payable $5,900
monthly in advance. In addition to this fixed amount, the Sun Maid
Hotel Corp. receives annually 25% of the net earnings realized from the

operations of the hotel. The aggregate fixed net rental due under this

lease from Dec. 1 1924 (the date of this bond issue) amounts to $1.085,600
and is sufficient to provide for the pament of the entire principal and

interest of this bond issue, leaving a surplus of over $200,000. The lessees

pay the insurance, taxes, upkeep and repairs.

Texas Co.-Acquires Additional Properties.-
The company has acquired the Panhandle Refining Co.'s holdings in

the Ragle Pool, Archer County, Tessa, comprising 851 acres, 33 pro-

ducing wells and one drilling. Present production, approximately 2,500
barrels per day. Cash consideration, $1.000,000.
The company has also acquired the Kirby Petroleum Co. holdings in

the Wortham Pool, comprising approximately 37 acres, three producing

wells and seven drilling. Present production from six wells, approximately

2,500 barrels per day. Cash consideration, $750,000-V. 120. p. 463.

(John R.) Thompson Cp.-Balance Sheet Dec. 31.-
1924. 1923.

Assets- $
Prop. & equipin't_x4,111,931 3,036,467
Good-will, &c_ 4,000,000 4,000,000
Securities owned_ 1,183,395 1,153,411
Notes, acc'ts,mtge.

receivable  147,193 509,301
Inventories   242,569 476,894
Cash  875,763. 613,498
Suspense accounts 108,472 34,376
Deferred assets  52,435 64,872

Total  10,721,758 9.888,821

LiabilUies-
Common stock__
Preferred stock_ __
Funded debt 
Acc'ts 

payable_- 
_ _

Res've for inc.taxes
Other reserves_ _ _ _
Accruals 
Deferred income 
Surplus 

Total  10,721,758

1924.

6,000,000
900,000
480,000
135,700
166.564
122,076
120,631

180
2,796,607

1923.

6,000,000
950,000
235,000
108,811
134,787
108,518
70.055

884
2,280,764

9,888,821

x After deducting $2,344,471 for depreciation.
The usual comparative income account was published in V. 120, p. 596.

.(August) Thyssen Iron & Steel Works(August
Thyssen-Hutte Gewerkschaft) and Affiliated Mining

and Sales Companies.-Amsterdam Buys Bonds.-
Cable advices from Amsterdam state that the offering of $1.000,000

5-year 7% mortgage bonds made in that market Feb. 3 by Me
ndelsshon &

Co. and Pierson & Co. was immediately subscribed with a large excess

application for bonds that could not be filled. This offering was a portion

of the $12,000,000 loan to Thyssen by Dillon. Read di Co.. which was
offered and oversubscribed in the American market.
The Thyssen issue, it is stated, will be listed on the Amsterdam Stock

Exchange.-V. 120, p. 219, 343.

Timken Roller Bearing Co.-Extra Dividend.-
An extra dividend of 25 cents per share has been declared on the out-

standing capital stock, no par value, in addition to the regular quarterly

dividend of 75 cents per share, both payable March 5 to holders of record

Feb. 17. Like amounts have been paid quarterly since Sept. 51923.-V.

119, p.2891.

Tonopah (Nev.) Mining Co.-Special Disbursement.-
The directors declared the usual semi-annual dividend of 7% cents per

share, payable April 21, to holders of record March 31. The directors

also ordered the disbursement out of earnings prior to March 1 1913 of

50 cents per share, payable Feb. 25, to holders nf record Feb. 11 1925.-
v, 119, p. 1966.

Transue & Williams Steel Forging Corp.-Earnings.-
Calendar Years- 1924. 1923. 1922. 1921.

Gross sales  $4,423,676 $6,246,922 $4,170,183 $3,665,444

Less returns, allowances, 4

and freight  232,960 310,724 215,070 208,707

Labor, material and fac-
tory expenses  4,047,345 5,326,165 3,958,723 3,329,190

Selling, office & adm. exp. 137,342 136,979 130,253 137,862

Net profit from op ___ 6.028 473,054 loss133.863 loss10,315
Other income-net  70,513 35,837 62,726 53,452

Net profit  $76,541 $508,891 loss$71,137 $43,138
Provision forest. Federal
taxes & contingencies_ 1,500 50.000

Dividends ($3)300,000($2%)275000 (82)200,000 ($3)300.000

Balance, surplus def$224,957 $183,891 def$271,137 def$256,862

Balance Sheet Dec. 31.
Assets- 1924. 1923.

Property & plant
(after deprec'n)31,096,211 81,154,433

Cash  72,675 38,046
Notes & accts. rec_ 234,848 530,058
Inventory  358,480 x493,097
Other assets  41,919 31,290
Prepaid exp., &e  117,719 124,758
Securities owned  1,648,257 1,636,796

1924. 1923.
Capital stock  x$550,000 8550,000
Accounts payable_ 80,687 249,058
Accr. taxes, &c... 16,207 15,757
Prov, for est. Fed.

taxes & reserve
for contingencies 12.564 58,053

Capital surplus... 2,450,000 2,450,000
Profit & loss sum_ 460,652 685,610

Total $3,570,109 $4,008,479 Total $3,570,109 84,008,479
x Represented by 100,000 shares of no par value.-V. 119. P• 1853. 1
- -
TrumburrgWel Co.- Earning s ,jahair hiffmtr10"
Calendar Years- 1924. -5 P' 1923. 1922.

Sales $26,201,521 $31,205,000 $23.163,000

Sur. after charges, depr. & Fed. taxes_ 2.243.888 Not available--

-V. 118. p. 678.

Tulip Cup Corp.-6tock Offered.-H. D. Williams & Co.,
New York, are offering at $15 per share 30,000 shares
Common stock (no par value). The present offering does not
represent new financing by the company. The bankers state
that the stock is being offered as a speculation.

Capitalization Authorized and Outstanding (No Funded Debt).

7.7,-Mierred stock (par $100) $2 86-767(7"

Common stock (no par)  100.000 shs.
Listing.-Application will be made to list this stock on the New York

Curb Market.
Data from Letter of Simon Bergman, Jan, 26.

Company.-Recently organized in Delaware. Business was formerly
carried on under the name of Paper Utilities Co., Inc., which was organized
in May 1922. Business consists of the manufacture of paper specialties,
such as sanitary paper drinking cups, known as the Cup," soda
cups, souffle and cake cups. butter chips and finger bowl liners. At its
inception the company occupied a space of about 500 sq. ft., whereas at
the present time it occupies more than two acres of space at the Bush
Terminal Bldgs. in Brooklyn. Company is now negotiating for the lease
of a plant which will give a floor space of over three acres, and which will
be particularly adapted to its purposes.

Sales & Earnings.-During the first year of operation about 29 million
paper drinking cups were sold. The output during the year 1924 was in
excess of 500 millions. Among other articles recently developed by the
corporation is a cup container with cover which will be used for parking
Ice cream, and sold by retailers at Sc. per package. From several large
initial orders for this article we expect it to be a source of large revenue
to the corporation.
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This business is such that the earnings should show no wide fluctuations
but always a steady growth, which will be accelerated by new articles
such as the ice cream cup container.

During the last three years the earnings (as certified by accountants)
available for dividends on the Common stock were as follows: 1922.
$125,034: 1923, $165,352; 1924. $168,957. The profits for 1924 are after
deducting extraordinary expenditures of $36,305 due to opening three
district offices.

Orders now on hand for delivery during the early part of 1925 are equal
to 60% of the total sales for the year 1924. Having in mind these orders
and the probable result from the sales of the ice cream cup, the net profits
after taxes for 1925 should be not less than $225,000, and is expected to
be in excess of $300,000.
le Dividend Outlook.-Corporation has ample working capital for all of its
present needs and will be in a position to put its Common stock on a dividend
basis at an early date. The President shall recommend that the directors
pay a quarterly dividend beginning April of this year.-V. 120. P. 596.
U. S. Realty & Improvement Co.-Wins City Suit.-
The company has been awarded a verdict of $690,363 in a suit against

the City of New York for $1,040,000 for alleged breach of contract. A
Jury in Federal Court made the award Feb. 4 after a trial which lasted for
four weeks before Judge Henry W. Goddard.
The suit grew out of a contract which the company had with the city for

the construction of that section of the Broadway subway extending from
28th to 38th streets. The plaintiff claimed that failure of the city to
-deliver blueprints and materials as specified in the contract caused a delay
of 18 months in its construction.-V. 120, p. 464, 219.

United States Rubber Co.-New Director.-
John W. Davis has been elected a director and appointed general counsel

of the company. Mr. Davis held similar positions some time prior to
his nomination as candidate for the Presidency of the United States.-
V. 120. p. 597. 344i 11111 OM •

United States Steel Corp.-Sub. gals Horseshoe Branch.
--

An authoritative statement says: The American Steel & Wire Co.,
a subsidiary of the United States Steel Corp., has sold its machinery, stockon hand and good-will of the old-established horseshoe department of the
company, manufacturing Juniata horseshoes, to the Phoenix Horseshoe
Co. of Chicago. Ill. The Juniata horseshoe branch is one of the oldest
departments of the Schoenberger works of the American Steel & Wire
Co. having been established when the iron industry was born in this
country more than a century ago. The machinery and equipment is to
be moved to the Phoenix company's plant at Cleves, near Cincinnati, Ohio.
The horseshoe business was one of the smaller lines of the American

Steel & Wire Co. and consumed about 15.000 to 18.000 tons per year.
The consideration in the transaction is not known.-V. 120. p. 597. 578.

Vacuum Oil Co.-Extra Dividend of 50 Cents.-
The directors have declared an extra dividend of 50 cents a share in

addition to the regular quarterly dividend of 50 cents a share on the out-
standing capital stock, par $25, both payable Mar. 20 to holders of record
Feb. 28. During 1924 the company paid the following extra dividends:
:On Dec. 20. $1; on Sept. 20, 25 cents; on June 20, 25 cents; and on Mar. 20.
25 cents. Total distributions, including extras, made in 1924, amounted
to $3.75 per share, compared with a total of $2.50 per share paid in 1923.-
V. 119. p. 2190.

Virginia-Carolina Chemical Co.-To Sell Interest.-
Creditors and stockholders of the company were ordered Feb. 4 to show

cause before Federal Judge Runyon in Newark on Feb. 13 why one of the
two offers of 81.025,000 each for stock owned by the firm in a German
chemical company should not be accepted. The order was granted upon
application of the receivers.
A special radio to "Journal of Commerce" from Frankfort-on-the-Main.

Feb. 4, says: "The Virginia-Carolina Chemical Co. is negotiating the sale in
Germany of its holdings in the Einigkeit German Potash Works, in which
the American company owns a controlling interest.-V. 120, p. 220.

Wahl Co., Chicago.-Report.-
Calendar Years- 1924. 1923. 1922. 1921.

Net sales  84.612,338 $6,014,184 $6,198,510 86,795,312
Mfg.. selling & adm.eirp_ 4,651,545 4,756,784 4,496.951 5,067,369

Net profit def$39,207 $1,257,400 $1,701,559 $1.727.943
Miscellaneous income_  80,422 124,665 126,480 64,981

Gross income $41.215 $1,382,065 $1,828,039 $1,792,924
Miscell.. &c., expenses *1,337.909 232,432 305,546 172,184
Federal tax reserve 136,894 189,767 417,015
Prof. dividends (7 %)_ _ 76,615 77.523 77,957 79,408
Common dividend (82)309,592 ($6)928.716 ($6)928,241 (84)618.204

Balance, surplus_ _ _ def.$1,682.901 $6,500 $326.528 8506,113

*Includes certain losses sustained on account of new styles.

Wayne (Mich.) Steering Wheel & Bow Co.-Receiver.--
The Security Trust Co., Detroit, has been appointed receiver for thiscompany following a filing by the company of a voluntary petition in bank-ruptcy. The company lists its assets at $100,000 as a going concern andllalailities are said to be around 355.000. It manufactured wood steeringwheel rims, electric light fixtures and automobile top bows.

Weber & Heilbro ner, New York.-New Common-3M
Put on a $4 Annual Basis-2% Stock Dividend Declared-
Preferred Dividends.-II 
The directors have declared four quarterly dividends of $1 each-and-a

2% stock dividend, payable in Common stock on the new Common stock.
Four regular quarterly Preferred dividends of $1 75 a share also have been
declared.
The Common cash dividends are payable March 30, June 30, Sept. 30 and

Dec. 30 to holders of record March 16, June 15, Sept. 15 and Dec. 15.
respectively.
The Common stock dividend is payable April 30 to holders of record

April 15.
The Preferred dividends are payable on the same dates and to holders of

record as of the same date as the Common cash dividends.
It is understood that it is the intention of the management of the com-

pany to continue payment of the stock dividend Just initiated.
The stockholders recently voted to reduce the number of outstanding

Common shares from 225.520 to 75,173, by the exchange of one share of
new for each three shares held.-V. 120. p. 597, 96:

Weetamoe (Cotton) Mills, Fall River.--B-al. Sheet Dec.31
Assets- 1924. 1923. LiabilUies- 1924. 1923.

Real est..plt.,b1dg. Capital stock $500,000 $500,000
mach'y & equip. $694,362 $690,552 Bills payable 204,273 199,000

Cash & accts. rec. 15,040 33,727 Accts. pay. & accep 9,989 146.147
Inventory 341,440 550,836 Depreciation 229,164 218,664

for -... - . 67,477
Total (ea. side)31,050,842 81,275.115 Fron t and loss_ -_ - 39,940 143,827

-V. 119, p. 466.

Western New York Farms Corp.-Dividend of $6.-
The directors on Jan. 28 declared a dividend of $6 a share on all the

outstanding stock, payable March 2 to holders of record Feb. 14.
I* The board designated $2 a share of the dividend as from surplus earnings
and $4 a share in liquidation of capital. This corporation is successor to
the Western New York Farms Co., as per reorganization plan in V. 116.
p. 1192, 2020.

Westfield Manufacturing Co.-Notes Sold.-Millett,
Roe & Co. have sold at 100 and int. $250,000 6% Serial
Gold notes.
Dated Feb. 2 1925. To-mature: Series "A" $75.000Feb. 1 1928: Series

"B" 875.000 Feb. 1 1929; Series "0" $100,000 Feb. 11930. Both principal
and int. (F. & A.) payable at Mechanics & Metals National Bank, New
York, trustee, without deduction for any tax or taxes, or other Govern-
mental charge (except succession or inheritance taxes and State income
taxes and such portion of 'Federal income taxes as shall ba in excess of

2% per annum), which the company may be required or permitted to pay
thereon or to retain or to deduct therefrom. Connecticut personal property
tax, not exceeding 4 mills, and Massachusetts income tax on hit, not ex-
ceeding 6% on such int. per annum. refunded. Denom. 31.000 c*. Red.
all or part on any hat, date on not less than 30 nor more than 60 days' notice
as follows: Up to and incl. Feb. 1 1926 at 102 and int., thereafter up to
and incl. Feb. 1 1927 at 101 and int., thereafter at 100 and int.

Data From Letter of Wilbur C. Walker, Pres. of Company.
Company.-Organized in Massachusetts in Aug. 1915 and acquired the

plant and bicycle business located at Westfield, Mass., which was formerly
a part of the Pope Mfg. Co. Is the largest manufacturer of high grade
bicycles and children's vehicles in the world, and has over 3,000 appointed
dealers in this country and abroad. Plant at Westfield, Mass.
Purpose.-Proceeds will be used to reimburse the company for expendi-

tures In connection with the purchase of the entire capital stock of the
Columbia Wheel Co., now a subsidiary, to provide funds for the expansion
of the business of the Columbia Wheel Co., and for the other corporate
purposes.

Earnings.-Annual earnings for the past 7 years ending Aug. 31 1924,
after allowance for renewals and depreciation, but before Federal taxes,
have averaged $308,560, or over 20 times the annual interest require-
ments on these notes. For the year ended Aug. 31 1924 such earninge
were 8234,780, or equal to over 15 times these interest charges.-V. 119.
p. 2773.

White Motor Co.-Preliminary Statement.-
pry figures for the year 1924 indicate gross sales of over

$48.500,000.
/get earnings, after all charges except dividends, approximate $4,100,000,

making the surplus as of Dec. 31 1924 about $11,500,000. The company's
dividend payments, uninterrupted since its organization, were continued.
on the basis of 8% annually.

Preliminary Balance Sheet Dec. 31 1924.
Assets- Liabilities-

Capital assets less depreen...$10.166,000 Capital stock $25,000,000
Good will  5,388,000 Purchase money obligation__ 1,203,000
Current assets 28,523,000 Current liabilities 5,559,000
Other assets, Incl. investments Federal tax estimate 625,000

in other companies 844,000 Reserve for contingencies_ _ _ . 1,000,000
Surplus 11,534,000

Total 
-V. 119. p. 2773. 

$44,921,000 Total $44,921,000

Wilson & Co., Inc.-Interest Defaulted.-
The committee on securities of the New York Stock Exchange having re-

ceived word from the company that the interest due Feb. 1 on the 10-Year
Convertible Sinking Fund 75,5% Gold bonds. due 1931, will not be paid on
that date, rules that beginning Feb. 2, the bonds and certificates of deposit
therefor must be dealt in "flat."-V. 119, p. 3021.

(F. W.) Woolworth Co.-January Sales.-
Month of January- 1925.

Sales214.204.388
bel' the $2,069,769 increase in sales

the old stores were responsible for $1.333,250.-V.

(Wm.) Wrigley Jr. Co.-Balance
1924. 1923.

Assets- $ $
Real est.. bldgs.,

1924. 
23$12.134,619 1111.04197.9. 19!.07 89,5162978

for January 1925 over January 1924,
120. p. 579, 220.

Sheet Dec. 31.-
1924. 1923.

LfaMlittes--
Common stock_ _z15,000.000 15,000,000

mach. & equip.:11,565,281 9,842,363 Accounts payable_ 627,724 414,134
Patents  y264,706 352,941 Reserve for Federal
Good-will  6,000,000 6,000,000 taxes  1,217,007 992,029
Cash  8,344,824 7,275,299 Reserve for coup.
Acc'ts & notes rec.. 2,239,750 2,138,258 redeemable ____ 6,916.469 7,610,582
Inventories   4,747,981 5,539,548 Surplus 14,624,700 11,474,936
Bonds  3,003,445 2,601,762

Total(each side) 38,385,900 35,491,683Other investments 2,219,911 1,741,509
--

x After deducting $2,173,500 reserve for depreciation. y Patents. $1,-
500,000, less reserve for extinguishment, $1,235.294. z 1,800,000 shares,
noarvalue.
Note.-Contingent liability, as guarantor, on notes payable of affiliated

company. $625,000.
A comparative income account was given in V. 120, p. 597.

Young, Smyth, Field Co., Philadelphia.-Report.-
The creditors' committee in a letter, Jan. 29, says:
On Dec. 20 1924 a dividend of 3% in cash was paid which, with previous

payments, makes a total of dividends paid to date of 55%•
We have been working very hard on the massing of detail and producing

evidence on which our claim against the Government for excess taxes might
be properly based. A vast amount of evidence was accumulated and
sufficient has been shown to place us in a favorable position, but we have
been unable to get the final decision from the Revenue Department. As
those in charge of a liquidating corporation are personally responsible for
additional tax assessments if all the assets of the company are distributed,
the committee has no choice in the matter but to await the final determina-
tion by the authorities at Washington. The condition of the company as
at Dec. 31 1924 is shown from the following;
Current assets. $28,649; current liabilities, $72,151; excess of

current liabilities over current assets  $43,502
Investment in Sullivan Smythfield Co. Prior Preference stock_ _ _ $900,000

Net assets available for payment of extended indebtedness_ _-_ $856,498
Indebtedness extended under creditors' agreement (exclusive of

interest thereon): Secured by collateral, $64,089; unsecured.
$1,420.310; total $1,484,399

Less-To reduce items payable in foreign currency to current
rates of exchange  16,383

Balance  $1.468,016
The bulk of the liquidation has taken place, but there are outstanding

Items, some of which are collectible. It has been a most difficult matter
to conclude some of the foreign items and we have at the present moment,
claims in Cuba, a suit at this time on a claim in Holland, we are following
up an insurance claim in England, another claim is being prosecuted in
Norway, as well as one in Peru, and on some of these we hope to make
further recoveries, but we have not felt that in order to get through with
the duties which the committee assumed for the benefit of the creditors, it
was the proper thing to abandon these claims-V. 118. p. 1293.

CUR RENT NOTICES.

-Donald J. Metcalf, formerly with Guaranty Company of New York
Elvyn S. Cowell, formerly with First National Co. of Iowa, and Louis
West Clark, formerly with Central State Bank of Des Moines, have formed
a company to transact a general investment bond business under the firm
name of Metcalf, Cowglll & Clark, with offices in the Equitable Building,
Des Moines, Iowa.

-Greene & Cooke, 50 Broad St., N. Y., have changed the name of their
firm, effective Feb. 9, to Greene, Cooke & Hardy, members New York
Stock Exchange, and will continue to do a brokerage business in bonds,
The new firm is composed of the following partners: Herbert E. Greene,
C. Berkeley Cooke, Jr., Walter Albert Hardy, and Joseph Hardy, special.
-Guaranty Trust Company of New York has been appointed trustee,

registrar and paying agent under an indenture of the Broad River Power Co.,
dated as of Sept. 1 1924, providing for an unlimited issue of first and re-
funding mortgage bonds and under which $100,000 par value Series "A"
bonds have been issued and are now outstanding.

-Nehemiah Friedman & Co., Inc., have issued their regular quotation
sheet on Joint Stock Land Bank securities showing capital stock, dividends,
yields and book values. In addition, they are distributing a comparative
statement of condition of the 35 largest banks in the Joint Stock Land
Bank system. Copies may be had on request.
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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.
The 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."j

Friday Night, Feb. 6 1925.
COFFEE on the spot has been quiet and at times largely

nominal with futures irregular. Later prompt shipment
Bourbon 3s and 5s were offered here at 273j to 28c.; 4s and
5s at 26.40c.; 5s and 6s at 253/2c.; 6s at 25.40c.; 7s at 24.35c.;
7s and 8s at 22.30c. to 25c.; part Bourbon 2s and 3s at
293c.; 3s and 4s at 27.65c. to 284c.; 3s and 5s at 26.65c.
to 273c.; 4s and 5s at 263'2c. to 27c.; 5s and 6s at 26 to
264c.; 6s at 25.80c.; 6s and 7s at 243/2c.; 7s and 8s at 24%c.;
Santos Peaberry 3s at 27.30c.; 4s and 5s at 26.30c.; Rio 7s
at 22.10 to 22.35c. Spot Rio 7s were at one time 23 to 23%c.
and Santos 4s, 28 to 28%c. Fair to good Cucuta, 27% to
28c. Honda, 29% to 30c.; Medellin, 303 to 31c. Coffee
futures advanced with cables early in the week higher by
625 to 400 reis at Rio, where exchange was off 1-32d. at
5/d. and the dollar rate 20 reis higher. Some of the buying
was attributed to Europe or Brazil. The new export tax
of lc. is said to have become effective on Monday Feb. 2.
Liquidation caused reactions here from time to time. The
action of the market was rather sluggish and some disap-
pointed bulls sold out. On the 4th inst. there was a moderate
rally after an early decline. The report of the grounding
of the steamer Taubate with a cargo of 82,600 bags of Santos
and 8,500 bags of Rio coffee was followed by reports that
the cargo of this vessel had been transferred without loss.
Cables from the primary markets were irregular. Santos
cost and freight offers were %c. higher to WI c. lower, while
Rio was higher. Rio reported an advance of 350 leis in
terme prices, while exchange fell 1-64d. to 5 61-64d. with
the dollar rate 20 reis net higher. Santos fell 105 to 175
reis on terms prices, though exchange was 1-64d. higher and
the dollar rate 30 reis higher. July-September switched at
100 points; September-December at 66; May-December at
270 and March-July at 250.
The future market has recently been a narrow affair.

Meanwhile the point is stressed that prices of coffee futures
at the New York Exchange do not conform to prices for
actual coffee. They are purely speculative. There is
nothing in sight, it is argued, to indicate that the average
price of actual coffee will fluctuate very widely from the
present basis for some time to come. March sells here on
the Exchange, curiously enough, at 135 points below the
cheapest spot coffee. Moreover, every succeeding month is
at heavy discounts. Some, therefore, find it hard to under-
stand why traders persist in selling short. E. Laneuville,
of Havre, France, makes the world's visible supply of coffee
6,202,000 bags as of Feb. 1, against 5,274,000 last month
and 4,176,000 last year. Deliveries, all kinds, during Janu-
ary, were as follows: United States, 1,640,000 bags; Europe,
1,682,000 bags, a total of 3,322,000 bags; last year a total of
2,957,000, and two years ago 2,871,000 bags. Total world's
deliveries for the seven months were 12,974,000 bags, against
13,097,000 last year and 10,972,000 two years ago. Prices
here have latterly been irregular and quiet. Thursday's
prices showed a moderate rise later. Yet Rio closed 400 to
725 reis lower and Santos 125 to 50 reis lower with exchange
off 1-32d. at 5 51-64d., and the dollar 40 reis higher. Rio
was offered for future shipment, June to September, inclus-
ive. Daily receipts fell off sharply, i. e., to 3,000 bags.Some inferred that most of the old crop of Rio coffee had
been sold. . To-day prices dropped 30 to 40 points, with
larger offerings from Brazil, lower cables and a certain
amount of uneasiness in Brazil over the reports, evidently
somewhat exaggerated that the American consumer is dis-
posed to curtail the use of coffee, because of high prices.
Santos dropped 425 to 650 reis. Exchange was 5-64d. lower
and the dollar rate advanced 150 reis. Rio broke 750 to
1,175 reis net. Exchange was off 1-16d. and the dollar rate
rose 80 reis. The average Rio receipts of late have been
under 5,000 bags. Final prices show a decline here for the
week of 10 to 35 points, March being the best sustained.
Closing prices were as follows:
Spot unofficial_ _23c. I May 19 .30 _ _ _ _ September _17 .20
March 20.85@---I July 18.20 © _ _ _ _ December- -16.50

SUGAR has latterly been steady with at times a good
demand for refined the chief support. Latterly it has fallen
off at 6.10c. On the 3d inst. 60,000 bags Porto Rico sold
for prompt and February shipment on the basis of 2 5c.
c. c. & f. for Cuba, or 4.65c. delivered. Refiners have been
receiving considerable quantities. They .are therefore, in
some cases, in a more independent position. . But foreign
buyers are interested. That has been a sustaining factor.
Europe bought several cargoes of Cubas for February-March
shipment at 13s. 9d. to 14s. 13/2d., or the parity of 2%c.
and 3c., c. & f. On the 4th inst. Cubas weakened, it is

true with sellers to the United Kingdom at 14s. for February-
March. Early in the week European cables reported that
132,000 tons of Java whites had been sold this week to the
United Kingdom and to the Continent and that more sugar
was now under treaty to those markets. The prices paid
were 17s. 6d., 17s. 3d. and 17s., c. f., the last sales having
been at the lower price. February Cubas were offered to
the United Kingdom at 14s. c. i. f., Canadian granulated
at 18s. 73'd. Some regard the outlook as portending lower
prices for the reason, first that there are about 725,000
tons of surplus from the Cuban crop; second, about 375,000
tons surplus from the production of beet sugar in the IThited
States; third 

' 

, about 200,000 tons surplus from the production
of Porto Rico Hawaii

' 
Philippines and minor producing

countries; fourth, the theory that Europe will purchase
from Cuban sources, perhaps 250,000 tons less this year.
The latest estimate of the Cuban crop is 4,604,000 tons,
against 4,062,000 last year. Receipts at the Cuban ports,
it is pointed out, are nearing the 200,000 tons per week
total, as production is at its peak.
Receipts at Cuban ports for the week were 181,234 tons,

against 162,947 in the previous week, 156,584 in the same
week last year and 165,526 two years ago; exports, 106,680
tons, against 94,756 in the previous week; 100,739 in the
same week last year and 80,835 two years ago; stock, 293,891
tons, against 219,337 in the previous week, 240,622 in the
same week last year and 274,135 two years ago. Centrals
grinding numbered 170, against 168 in the previous week,
165 last year and 164 two years ago. Havana cabled:
"Weather favorable for harvesting." Receipts at Atlantic
ports for the week ended Feb. 4 were 66,536 tons, against
48,286 last week, 82,842 last year and 70,693 two years ago;
meltings, 51,000 tons, against 58,000 last week, 64,000 last
year and 75,000 two years ago; total stock, 55,700 tons,
against 40,164 last week, 68,225 last year and 47,389 two
years ago. Early in the week a New York refiner bought
10,000 bags Cuban raws about due at 2%c., and an operator
bought 10,000 bags Cubas, straight February shipment, at
the same price. Also sales were made of 35,000 bags Porto
Ricos shipment about Feb. 20 at 4.65e., delivered, equal to
23/8c. for Cubas. Correspondents of the New York Coffee &
Sugar Exchange estimated the world's visible supply of coffee
on Feb. 1 at 5,290,793 bags, a decrease of 96,827 bags com-pared with Feb. 1 1924. British cables reported a fairly
active and firmer market, at one time, with Cuba offering
for February at 14s. 13/2d. c. i. f., the same price paid
recently by United Kingdom buyers. There is a demand for
Cubas at 2.75c. f. o. b. More Javas have been sold to the
United Kingdom for May-June shipment at 17s. 6d., and
July-August at 17s. 3d.; that is, fairly large transactions.
Canadian granulated was offered to the United Kingdom at
19s., with a buying interest at 18s. 6d.
Galveston wired: "The Texas Sugar Refining Co. began

operations Wednesday, Jan. 21, and it was stated by officials
that for the last two days the plant has been averaging 100,-
000 lbs. more of sugar than its rated capacity of 1,000,000
lbs. per day. The Imperial Sugar Co. of Sugarland is also
operating to capacity." In futures buying by Wall Street
and foreign interests more than offset on Tuesday the selling
by sugar houses. Refined was stronger, with the leading
interests less disposed to sell at under 6.10c., though some
who were keeping their list prices at 6.10c. were accepting
business at 6c. During the next four to six weeks the pres-
sure of new crop, it is contended, will be at its maximum, so
the trade does not anticipate any great rise in futures. Some
think absorption of the new crop is big enough to make any
big break rather improbable. On Thursday 90,000 bags
sold at 4.59c. delivered; Cuba at 2 25-32c. to 2 13-16c. c. & f.
The United Kingdom was more attractive. A cargo of
Cubas sold for first half of February shipment at 13s. 10%d.,
which is equivalent to 2.70e. Sales of 5,000 tons of British
West Indies raw sugars were reported for March-April-May
shipment to the United Kingdom at 17s. c.i.f. United King-
dom points. Canadian refiners have bought some 6,000
tons of these sugars at 3.60e. c.i.f. Atlantic ports. They
have a preferential duty into the United Kindgom and
Canada. An additional 60,000 tons of Java white sugars
have been sold, according to cables, at 103/b florins. Mostof the Java sugars have been sold to the Far East and during
the past week alone it is estimated that over 300,000 tons
were sold principally to India.
Havana cabled Feb. 5th: "Private telegrams from Oriente

indicate the possibility of a railroad strike in that section."
To-day, after sales of late of 95,000 bags of Cuba and PortoRico, largely Cuba at 2 13-16c. c.i.f. and 9,350 tons ofPhilippine Island at equal to 2 25-32c. for Cuba, buyerswithdrew. Himely says that all kinds of incorrect sugarcrop estimates and other reports are being circulated, buthe sticks to his estimate. Granulated for late February
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shipment is quoted in one case at 5.90c. This was not gener-
ally met by other refiners. Quotations are generally 6.10c.
Futures show a rise for the week of 1 to 2 points. As may
be gathered from this they have lacked striking features.
Spot unofficial_ 2_. May May 2.97@ _ _ _ I September_ _3 .25March 2.85© I July 3.13 @3 .14 I December _ _ _ 3 .25 © --
LARD on the spot was steadier with a fair business.

Prune Western, 16.55 to 16.650.; refined Continent, 163/0.;
South America, 17%c.; Brazil, 1834c. Futures advanced
with grain at times and declined at others on heavy hedge
selling by packers' large hog receipts, lower prices for grain,
hogs, and expectations of a large increase in stocks during
January. Also at times English cables were depressed.
It turned out that lard stocks showed an increase in January
of 11,500,000 lbs. with a fortnight and 29,500,000 lbs. for
the month of January. The decline in Ohio's hog pro-
duction and the rapid winter marketing in order to avoid
the feeding of high-priced corn are disclosed in the annual
report on the number of animals on farms by Statistician
West of the State Federal Crop Reporting Service. There
are only four-fifths as many hogs on the farms of Ohio
as a year ago. Horses have &dined in numbers by 2%
and milk cows increased by 2%. Sheep have increased
by 2% since Jan. 1 1924. These changes in the farm
animal population of this State are in line with the changes
throughout the corn belt.
The Iowa Department of Agriculture says record market-

ings of hogs coupled with a doubtful outlook in the feed
situation, helped to bring about a 15% reduction in the
number of hogs on Iowa farms on Jan. 1. compared with the
previous year. It is estimated that the number of hogs
totalled 8,958,000 bead, against 10,539,000 a year ago. The
Nebraska Department of Agriculture says that the number
of swine declined from the record number of 5,543,000 head
a year ago to 4,545,000 head at present, or 20%. In Chicago,
on the 3rd inst., deliveries on February contracts were
100,000 lbs. of lard. To-day lard was lower, partly in
sympathy with the break in grain, although the decline was
not marked. Final prices show a decline for the week of
5 to 8 points on May and July.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.May delivery cts_16.35 16.22 16.42 16.50 16.37 16.27July delivery 16.70 16.57 16.75 16.82 16.70 16.62September delivert- 16.85 17.02 17.12 17.02 16.90
PORK firm; mess $35 75 to $37; family $36 to $37; short

clear $29 to $35; fat backs $38 to $42. Beef steady; mess
$17 to $18; packet $17 to $18; family $20 to 1622; extra India
mess $32 to $33; No. 1 canned corned beef $2 75; No. 2,
6 lbs., $17 50; pickled tongues $55 to $65 nominal. Cut
meats quiet; pickled hams, 10 to 24 lbs., 173. to 21%c.;
pickled bellies, 6 to 12 lbs., 163/i to 19c. Western stocks
of cut meats increased 39,725,000 lbs. in January and are
289,341,000 lbs., against 302,253,000 last year. The
American Institute of Meat Packers calls attention to the
large quantities of fresh pork available and the unusually
attractive levels. Foreign trade in meats and most products
during January was the dullest in many months.
BUTTER, creamery, lower grades to high scoring 34 to

41340. CHEESE, flats, 24 to 26c. EGGS, fresh gathered
mediums to extras 42 to 50c.
OILS. Linseed advanced 3c. a gallon early in the week

on small stocks and a better demand. Spot-February raw
oil in car lots, cooperage basis, was quoted at $1 23; March-
April at $1 24 and May-June at $1 25. Consumption is
increasing steadily. Later on prices receded 2c. in sympathy
with lower seed. Spot sold at $1 21, March-April at $1 22
and May-June at $1 23. Cocoanut oil, Ceylon barrels,
103/so.; Cochin barrels, 12c. Corn, crude, tanks, mills,
103c.; edible, 100-barrel lots, 13% to 143o. Olive, $1 30.
Soya bean, crude, tanks, 12c. Lard, prime, 18740.; extra
strained New York, 16c. Cod, domestic, 60c.; Newfound-
land, 62c. Spirits of turpentine, 943/i to 97Mc. Rosin,
$8 40 to $10 50. Cottonseed oil sales to-day, including
switches, 16,900. P. Crude S. E. 93'. Prices closed as
follows:

Feb  
 11.15(1811.20 July 11.5611.58Spot 10.80 April 

Mar 
10.80111.001May  
11.03 11.07 June  

11.264211.27 Aug 
11.35011.50 Sept 

11.64 11.70
11.69(811.70

PETROLEUM.-Eastern crude with the exception of
Corning was advanced 25c. on Saturday. Ragland was
marked up 15c. On Monday Corning was advanced 25c.
The Imperial Oil Refineries, Ltd., of Canada announced an
advance of 25c. on the same day. On the 4th inst. Califor-
nia crude was advanced 25 to 58c. by the Standaid Oil Co.
of California. An advance is looked for in Gulf Coastal
crude soon. Gasoline has been in better demand and firmer.
The Standard Oil Co. of New Jersey advanced the export
price lc. and 2c. throughout its territory. The tank wagon
price was marked up 2c. in Tennessee, Kansas and Louisiana.
The Magnolia Petroleum Co. raised the price lc. in Houston.
Heavy Corsicana crude was advanced 10c. to $1 by the same
company. Gasoline was raised lc. throughout Texas and
2c. in Pennsylvania and Delaware. The Standard Oil Co.
of California also advanced gasoline 2c. at all points and 2c.
on engine distillate at all points, 25c. on fuel oil, including
Diesel oil, at all points except El Segundo and San Pedro
(Los Angeles), where the increase was 20c. per bbl. Many
in the trade think that the advance in gasoline has been too
rapid and that a decline similar to that of a .year ago will
take place. Kerosene demand has been fair and prices
steady at 73c. for water white in tank cars at refinery. Gas

oil was firm at 53% to 6%c. in bulk at refinery. Bunker oil
steady but quiet at $1 80 at refinery. On the 5th inst.
heavy Corsicana crude oil was advanced 10c.; so were Mena
and Wortham crude. Gasoline was advanced lc. in Texas.
The local market was firm but quiet. Kerosene was firmer.

All previous records in production of gasoline were broken
in December, according to the Bureau of Mines. The crude
run to refineries in that month totaled 57,880,491 barrels.
of which all but 3,306,378 barrels were domestic crude, the
largest monthly run ever recorded. The output of gasoline
for the month was 795,613,195 gallons, a daily average of
25,665,000 gallons, an increase of 1% over the daily average
of the previous month. Domestic demand or consumption
of gasoline was 661,338,947 gallons, a daily average. of
21,333,500 gallons, a decrease in daily average consumption
of 8%. Total exports during December were 101,000,000
gallons, a slight increase over the November total. Stocks
on hand increased 46,000,000 gallons during the month.
On Dec. 31 1924 they were 1,179,503,18.5 gallons. This is
the first increase in stocks since May. Daily average pro-
duction for the week ending Jan. 31 was 1,927,982 barrels,
a decrease of 41,238 from the previous week. The Standard
Oil Co. of New York raised the price 1 Mc. for gasoline and
naphtha in New York State and New England. The tank
wagon price is now 21c. a gallon, the highest since 1923.
New York prices: Gasoline, cases, cargo lots, U. S. Navy
specifications, 29.150.; bulk, per gallon, 15c.; export naphthain cargo lots, 17.750.; 62-63 deg. H., 19c.; 66-68 deg., 20.500.;
kerosene, cargo lots, cases, 16.90c. Petroleum, refined,
tanks, wagon to store, 13c.; motor gasoline, garages (steel
barrels), 21c.
Pennsylvania $3 50 Bradford_ $3 60 Illinois $1 87Corning  1 95
Cabell  1 95
Somerset, Hight_ 205

Corsicana, lgt_ . 1 80
Lima  208
Indiana  1 88

Crichton  145
l'imaouth  1 40
  1 50Wyoming  1 65 Princeton  1 87 Calif., 35 & above_ 1 85Smackover, 25 deg. 1 15 Canadian  2 73 Gulf Coastal  1 75

Oklahoma, Kansas and Texas- Mid-Continent--Under 28 Magnolia $O 90 Below 30 deg $1 1531-32.9  1 35 30-32.9  1 3539 and above  1 85 33-35.9  1 55Below 30 Moran  1 15 36 and above  1 7033-35.9  1 55 Caddo-
36 and above  1 70 Below 32 des  1 4532-34.9  1.60

38 and above 
RUBBER.-The action of the Rubber Trade Association

early in the week in increasing exports from Malaya during
the quarter beginning Feb. 2, was approved by the Govern-
ment late in the week. ek. Retaliatory measures are expected
to be taken by manufacturers here if it is approved. The
manipulating tactics of London operators is bitterly assailed.
After being 17%d. on buying on Saturday there was a
momentary decline to 17d. on offerings. The day's official
price was fixed at that level, but later trading was resumed
at 173cl., and if the price had been computed at this level,
the average for the quarter would have been 18.034d., thus
permitting an exportable allowance of 60%, or an increase
of 10%. One London cable advised the purchasing of all
deliveries into June, stating that opinion there was for a
quick recovery in values toward the 20d. level. Tire manu
facturers, it is understood, have contracted for 80 to 85% of
their February, March and April requirements. As a result
of these developments prices here advanced on Saturday to36e. for spot to June arrivals. Later on a dull and weakerLondon market caused lower prices here. Spot 343j,March 343%c.; April-June 343c.; July-Sept. 34c. OnWednesday the restriction committee appointed by theBritish Government approved the 5% increase in exportsfrom Malaya. Early on that day prices declined here, butlater on there was a recovery on buying by big London inter-ests and local speculators. Spot sheets sold at 35340.;March 35c.; April-,Tune 35o. and July-Sept. 343%c. Londonwas higher on the 9th inst. The statistics issued by theRubber Association on the 5th inst. were considered unfavor-able and prices declined to 343'c. for spot smoked ribbedsheets, 343/8c. for March, 3434c. for April-June and 34o. forJuly-Sept. Stocks of crude in hands of manufacturers,dealers and importers showed an increase at the end of theyear of 54,831 tons, against 49,645 tons at the end of Sept.The amount afloat to United States ports was estimated at44,000 tons, against 50,700 at the end of Sept. This wasless than expected, but the stock figures were consideredbearish with January imports of some 30,000 tons.
HIDES have been only fairly steady at best, and quiet.City packer hides declined. Of River Plate, 4,000 LasPalmas sold at $45 50. Stocks of common dry hides aresaid to be small with light receipts. Of city packer hides,five cars of spready native steers sold, it is said, early at 170.Country hides were weaker. Later it seems, 800 Brooklynspready native steers sold at around 1534c. In Chicagotrade has slowed down and prices have weakened, though

latterly, to all appearance, rather more steady with amoderate business in big packer hides for sole leather de-
scriptions at unchanged prices. Heavy native steers soldat 163'c. Small packer are said to be well sold up, but
buyers balk at 15%c. for natives and 133ic. for branded,
especially as the February output is in some cases said tobe somewhat inferior to January's. Packers offer January
calfskins at 27c. Country hides are dull and extreme
weights are considered slightly lower than buffs. Some
dealers hold free of grub extreme weights at 15c. Buff
weights were offered at 13e. but 123/20. is the best bid
reported for good quality. Later frigorifico were much
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more active with rumored sales of 100,000 Anglo frigorifico
steers to the Russian Government. They are mentioned
for what they are worth. There have been rumors of Russian
buying in the River Plate for some time past. It is reported
that the above purchase calls for the delivery of 16,000
hides each month from January to June. Other packers
are said to be negotiating with the Russian Government in
further large transactions. Sellers, however, it was said,
are not disposed to refuse bids of 20c. for steers. Sales
reported inclde 4,000 Armour frigorificos steers at $45, or
19 13-16c. c. & f. to a United States tanner; 2,500 Sansinena
cows at 163c.; 2,000 Wilson cows at 17 3-16c., and 1,600
Casa Blanca Etchevarne Saldero steers at 2354c.

OCEAN FREIGHTS have been moderately active and
about steady. Later the demand veered from berth to
cargo grain room. The Atlantic range to the Mediterranean
rate advanced.
CHARTERS included grain from Atlantic range to not east of west coast

of Italy, a number of ports, at 4s. 14d. base, equal to about 20c. Feb.:
from Atlantic range to west Italy, 194c.; from San Lorenzo to Adriatic.
27s., 10% option; 45,000 qrs. from Atlantic range to west Italy, 184c.:
option from St. John's, 204c. March; 45,000 qrs. from Atlantic range to
west Italy. 184c. March: from west St. Johns to west Italy, base rate
194c. March; from Gulf to United Kingdom-Continent, 4s. 3d.; Mediter-
ranean option, 45. 9d. Feb.; lumber from North Pacific to Japan, $12
March; from Gulf to Rosario or Santa Fe. 150s.; sugar from Cuba to United
Kingdom-Continent, 23s. Feb.; coal from Hampton Roads to west Italy,
53 20 prompt; time charter one round trip West Indies, 51 50; same, 6
months, $2; one round trip West Indies, delivery Hampton Roads, 51 15:
one year. March delivery. 51 60; grain from Gulf to Greece. 5s. Feb.; from
Gulf to Greece, 23c. Feb.

COAL was rather lower on soft coal in the Central West as
trade was unsatisfactory despite the increasing output of
iron and steel. There is some talk of closing the mines until
trade improves. New England it is true is buying a little
more freely and prices there are steady. A moderate business
is being done in anthracite. Steam sizes are firm; stove
rather weaker. Independent quotations are generally -un-
changed.
TOBACCO has been in fair demand. Out-of-town busi-

ness has made quite a good showing. It is supposed that
large manufacturers are none too well supplied with wrappers.
Indeed, some contend that they are snNill. Sumatra to-
bacco is reported rather steadier, with a somewhat better
demand. There is an under current of optimism.
COPPER at one time declined to 145%c. in sympathy with

lower London prices. Nearly all producers and sellers
seemed to have abandoned the 15c. price, though a few re-
fused to go below that figure. thereby signifying that they
were out of the market. Business has been very quiet.
Later on, however, sales were reported at 14%c., but busi-
ness it was said could still be done at 14%c. There was a
better inquiry and some buying was reported. Reports from
the steel industry were optimistic. Steel prices are advancing 
and operations increasing. Late in the week copper became
firmer on a good demand for both foreign and domestic ac-
count. London, too, of late has been higher on short. cover-
ing by speculators and consumers who have been fighting, the
recent advance. Sales were made at 147/8c. to 15c. Con-
necticut Valley and Western points.
TIN declined to 56%c. for prompt and futures in sym-

pathy with other metals and a lower London market.
Deliveries in January were 7,155 tons, of which 155 tons
were made from Pacific ports. The stock on Jan. 31 was
769 tons and the amount landing 3,625. The world's visible
supply decreased 2,139 tons to 22,949 tons, against 25,088
tons a month ago and 24,372 a year ago. The visible supply
in the United States was 13,694 tons, against 13,509 last
month and 9,957 tons two months ago. Later on tin ad-
vanced to 579c. on higher London cables and a rather
better business.
LEAD, like other metals, declined early in the week.

Lead sheets and lead pipe were reduced %c. per pound to
13% to 14c. East St. Louis was quoted at 9.35 to 9.550.;
and New York at 9.60 to 9.75c. Late in the week the price
in the Middle West was dropped from 9.50 to 9.40c. by a
leading seller. The leading Interest in New York was still
quoting 9 Vic. Business has been rather light. Late in the
week there was a somewhat better demand, but prices re-
mained at 93/0. New York and 9%c. St. Louis.

. ZINC declined with other metals. Demand was very
light. London was lower. Later in the week, however,
there was an advance both here and in London. Spot New
York was quoted at 7.72 to 7.75c.; East St. Louis, 7.37
to 7.40o. Good buying late in the week for domestic account
caused higher prices. Foreign business, however, lags.
Prime Western zinc was 7.45 to 7.50c. East St. Louis.

STEEL shows a higher production and in the Chicago dis-
trict reaches 100%. One. company elsewhere is up to 97%,
though in Ohio some. slight decrease is noticed. But at
least there is only a fair trade at best. Generally it is light.
Output outruns consumption noticeably. Rails have sold
less freely. It is said that the sales recently have been only
15,000 tons. Scrap is still falling. At Chicago it has
dropped $3 in a few weeks. It is now not above $18. This
affects the tone of some extent at the moment despite reports

of big recent bookings and cheerful prospects ahead. Janu-
ary shipments were large, larger, indeed, perhaps than had
been expected. Unfilled orders in January, it is surmised,
increased some 150,000 to 200,000 tons. The next two
months, however, will decide whether recent advances can

be sustained. The Bethlehem Steel Corporation has ad-

is 2.200. Pittsburgh. At Youngstown the Youngstown Sheet
& Tube Co. has announced an advance of $2 a ton on wire
products, bringing plain wire to 2.70o. and nails to 2.950.
Other leading indepen,dent makers hadpreviouslynamed simi-
lar advances. They have yet to be generally confirmed by
actual business.
PIG IRON output has been large, but new business small.

Buyers are plainly in no hurry. They can get foreign iron
at cheaper prices. That, in some cases, prevents buying of
American iron. Buyers in some cases, too, find their
business disappointing. Buffalo has been reselling; not a
little resale iron has been offered there. Buffalo has resold
at $22, a decline of 50c. from the previous resale price.
Meltings are slower than expected. Yet domestic pro-
ducers are not daunted by imports from India and Euopre.
In New England foreign iron, however, is competing sharply
with America. Foreign iron has at times been selling at
$24 25 to $25 50, Boston docks. Much of the foreign iron
is stored at Providence, R. I. It is not,. as a rule, being
forced on the market. Holders are awaiting better con-
ditions. Yet lower prices on foreign iron have been reported
in New England. A sale of foreign, grade not specified,
was, it seems, made at $25 delivered in New England,
where the freight from seaboard was $1 90, or a seaboard
duty paid price of $23 10, the lowest for some time. Pig
iron production in January increased about 13% over
December, which means a steady advance in production
for the past three months. January output was the largest
since March 1924 and at the close of the month over 60%
of the practical blast furnace capacity was engaged. Further
particulars are given elsewhere. Meantime, American pig
iron producers refuse to quote less than $23 50 for eastern
Pennsylvania and $23 for Buffalo, whatever resellers may do.
At Youngstown standard basic iron is $22 valley. and No. 2
foundry, $22 to $23. A fair business in small lots is reported.

WOOL has been quiet, awaiting the opening of fall goods.
Prices have recently eased on raw wool in a slow market.
Boston prices have weakened with the demand disappointing.
Boston prices have recently been revised as follows:

Domestic, Ohio and Pennsylvania fleeces: Delaine unwashed. 69 to 70c.:
blood combing, 68 to 69c.: blood combing, 69 to 70c. Michigan and

New York fleeces: Delaine unwashed, 67c.• blood unwashed. 66 to 67c.:
blood combing, 68 to 69c.; blood unwashed. 68c. Wisconsin, Missouri

and average New England blood, 65 to 66c.: blood, 68c.: 31 blood.
67 to 68c. Scoured basis: Texas, fine, 12 months (selected), $1 65 to

$1 70: fine, 8 months, El 55. California, Northern, $1 60 to $1 62; Middle
County. 51 40 to Si 45; Southern, 51 35 to Si 40. (Oregon. Eastern No. 1
staple, Si 60 to 51 65; fine and fine medium combing, $1 50 to $1 55;
Eastern clothing, $1 45 to $1 50; Valley No. 1. Si 40 to $1 42. Territory.
Montana and similar fine staple, choice, $1 65 to 51 68; blood combing.
31 50 to 51 55: '4 blood combing, 51 30 to 51 35: 31 blood combing, 51 25
toSi 28. Pulled, delaine, 51 68 to S1 70: AA, 51 65 to 51 68; fine A supers.
Si 50 to El 55; A supers. 51 40 to 51 45.

The rail and water shipments of wool from Boston from
Jan. 1 to Jan. 29 1925, inclusive, were 16,229,000 lbs.,
against 19,147,000 for the same period last year. The re-
ceipts from Jan. 1 1925 to Jan. 29, inclusive, were 32,584,000
against 30,158,600 for the same period last year. At In-
vercargill on Jan. 28th little wool suitable for American use
was offered. Top making wools fell about 2e. on all grades.
English bought freely; the Continent took little. In London
on Jan. 30 some 9,425 bales were sold. Details:
New South Wales: 1,762 bales; crossbreds. 184 to 494d.: greasy merinos.

20 to 39%; crossbreds, 17 to 31'4d. Queensland: 1,644 bales; scoured
merinos, 55 to 69d.: crossbreds, 34 to 52d.: greasy merinos, 26 to 364.
Victoria: 203 bales; scoured merinos, 44 to 66d.: crossbreds, 36 to 46d.:
greasy merinos, 194 to 344.; crossbreds, 164 029d. South Australia:
42 bales; greasy merinos, 204 to 37d. West Australia. 173 bales; greasy
merinos, 20 to 

34d.•. 
crossbreds. 18 to 27d. New Zealand. 3.072 bales:

scoured merinos, 35 to 
63d.•. 

crossbreds, 20 to 584d.; greasy merinos. 19
to 32d.: crossbreds. 15 to 30d. Cape Colony: 148 bales: scoured merinos,
50 to 634d.

In London on Feb. 2 some 9,761 bales were sold. Details:
New South Wales, 2.078 bales: scoured merinos, 45 to 624.•. crossbreds.

23 to 45d.: greasy merinos. 21 to 374d.; crossbreds. 13 to 314d. Queens-
land. 1,384 bales: scoured merinos, 50 to 634d.: crossbreds, 38 to 464.:
greasy merinos, 24 to 344d.; crossbreds, 16 to 32%d. Victoria. 603 bales:
scoured merinos, 42 to 68d.; crossbreds. 35 to 51d.; greasy merinos, 20 to
354.; crossbreds. 17 to 264d. South Australia, 141 bales; greasy merinos,
19 to 344d. West Australia, 780 bales: scoured merinos, 42 to 554.:
crossbreds. 40 to 49d.: greasy merinos, 194 to 37d.; crossbreds. 154 to
274d. New Zealand, 3,021 bales; greasy crossbreds, 15 to 33d. Cape
Colony, 697 bales; scoured merinos, 48 to 604.: greasy merios, 19 to 29d.
Falkland Islands, 943 bales; greasy crossbreds, 124 to 33d.

At Melbourne on Feb. 2 at the February series the selection
was good. Owing to the unsettled state of the market the
Victoria section of the National Council decided to fix as
reserves the clean costs ruling at the close of the January
series in Geelong on Jan. 28 with a view to stabilize prices.
The policy will be followed throughout Australia. Reserves
were maintained under rather more general competition
principally for the better class of merinos and comeback.
greasy. America and Japan were leading buyers. Bradford
and the Continent showed less hesitation. In London on
Feb. 3, 9,645 bales were sold. The wool auctions series
closed with prices down from the December closing, on
superior merinos 732 to 15%; inferior merinos 15%; coarse
crossbreds 732, medium crossbreds 10 to 15%; coarse cross-
breds 7Y2%, and Puntas 10 to 15%. The home trade
bought 38,000 bales. Continent 35,000, American 1,000
bales; held over, 40,000 bales. Details:
New South Wales, 2.943 bales: scoured merinos. 45 to 544d.: crossbreds,

16 to 494d.; greasy merinos, 194 to 354.: crossbreds. 154 to 294d.
Queenslands, 1,763 bales; scoured merinos, 50 to 

60d.•. 
crossbreds, 46 to

59d.; greasy merinos, 22 to 354(1.; crossbreds, 19 to 29d. Victoria, 767
bales; scoured merinos, 29 to 67d.; crossbreds, 30 to 47'4d.; greasy merinos
20 to 364d.: crossbreds, 17 to 26d. South Australia, 228 bales; greasy
crossbreds, 16 to 194d. West Australia, 167 bales; greasy merinos, 20 to
354d. New Zealand. 3,537 bales; scoured crossbreds. 2i'4 to 50d.:
greasy merinos. 20 to 3535d.; crossbreds. 16 to 344. Cape Colony, 240 bales
scoured merinos, 40 to 58d.; greasy merinos, 21 to 29d.; crossbreds, 13 to
20d
Boston comment on London the sales which closed on.

vanced wire to 2.750. and nails to 2.90c. Its price on shapes Feb. 5 was: "Inferior scoured and pulled wools were 10 to
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20% lower, while greasy Capes were off 10 to 15%. America
bought a little greasy 50s. and some of the best merinos.
Withdrawals amounted to 35,000 bales out of a total of
about 100,000. Some observers think that while withdraw-
als usually mean weakness, in this instance it shows confi-
dence in the future." At Perth on Feb. 3 7,500 bales were
offered and 55% withdrawn. Demand slow. The Conti-
nent was the largest buyer. Compared with Nov. 25, sales
of greasy superior mermo and topmaking sorts were 15%
and sundries 15 to 20% lower. The highest price was 38d.
At Brisbane on Feb. 3 the selection was of average quality.
Japan and France were the heaviest buyers. Prices as com-
pared with December series were 10 to 15% lower.

COTTON
Friday Night, February 6 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
179,899 bales, against 200,371 bales last week and 201,602
bales the previous week, making the total receipts since the
1st of August, 1924, 7,219,282 bales, against 5,440,549 bales
for the same period of 1923-24, showing an increase since
Aug. 1 1924 of 1,778,733 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 13,395 9,575 19,690 12,475 10,436 2,017 67.588Texas City 684 ___- 824 510 500 2.158 4,676Houston  5,614 24.282 ---- 1,550 6,465 3,265 41,176New Orleans 13,349 2,865 3,970 6,927 5,673 4,924 37.708Mobile 246 67 541 389 82 170 1,495Savannah  1,269 2,589 2,381 725 1,222 977 9,163Charleston  1,074 388 794 1,381 750 590 4,977Wilmington 327 207 106 181 302 295 1,418Norfolk 965 1,114 1,272 766 1,319 2,374 7,810New York 327 450 ---- 625 ____ 1,402Boston ---- 851 ---- 680 61 131 1,723Baltimore  ___. 318 ------------395 713Philadelphia  ---- 50
MM.'s: thin <rank .5R095 49 R.22 20 MA 90 ARA. 97 420 17 900 170 600

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
Feb. 6.

1924-25. 1923-24. Stock.

This
Week.

Since Aug
1 1924.

This
Week.

Since Aug
11923. 1925. 1924.

Galveston 67,588 3,110,867 39,5002,530,915 514,407 286,461Texas City 4.676 56,568  18,606 34,394 69Houston 41,176 1,314,553 12,521 901,983  Port Arthur, &c__
New Orleans 37,708 1,502,800 31,395 969,718 344,127 200,356Gulfport 
Mobile 1,495 115,763 1,733 43,568 10,634 9,349Pensacola 9.118  10.135  Jacksonville 2,642 115 3,086 863 2,697Savannah 9.163 487,382 7.928 304,462 60,955 64,316Brunswick 539  606 130 181Charleston 4,977 172,541 3,301 153,040 26,855 36,758Georgetown 
Wilmington  1,418 99,451 1,953 108,402 35,712 18,118Norfolk 7,810 287,235 5,071 348.675 104,086 85,671N'port News. &c_
New York 1,402 20,650 100 6.787 205,727 160,370Boston_ 1,723 19.198 430 20.727 548 6,015Baltimore 713 19,205 179 18,898 1,410 2,442Philadelphia 50 770  941 4,113 3,818
Tntnla 170 0007 910 969 104 9900440 040 1 RAQ nal ORA 091

In order that comparison may be made with other years,we give below the totals at leading ports for six seasons:
Receipts at- 1924-25. 1923-24. 1922-23. 1921-22. 1920-21. 1919-20.

Galveston___.. 67,588 39,500 31,037 33,438 52,328 60,505Houston, dtc_ 41.176 12.521 10,194 103 11,861 11,864New Orleans_ 37,708 31.395 30,311 22,443 30,875 33,620Mobile 1.495 1,733 469 4,048 1,236 3,805Savannah 9,163 7,928 3,698 5,402 6,622 17,021Brunswick _ 250 175  2,000Charleston...- 4,977 3,301 3,190 1.006 1,421 2,155Wilmington.... 1,418 1.953 623 1.683 1,207 2,061Norfolk 7,816 5.071 4.684 2,960 5,197 6,317N'port N.,&c-  36 196All others__ 8,564 824 2.890 10.732 7.339 3,211
Total this wk- 179,899 104.226 87,381 81,990 118,122 142.755
Alnra Ana 1 7 910 909 R44(15404.A00.120 2.254.07442109044 070 090

The exports for the week ending this evening reach a total
of 273,373 bales, of which 92,918 were to Great Britain,
31,453 to France, 46,848 to Germany, 28,277 to Italy, 12,752
to Russia, 37,174 to Japan and China, and 23,951 to other
destinations. In the corresponding week last year total
exports were 79,745 bales. For the season to date aggregate
exports have been 5,540,553 bales, against 3,914,344 bales
In the same period of the previous season. Below are the
exports for the week.

Week Ended
Exported to-

Feb. 6 1925.
Exports from-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 34,076 18.555 21,743 12,277 300 17,490 15,767 120,208
Houston 10,014 9,558 6,465 --------12,885 2,254 41,176
New Orlean.s 28,382 3,290 4,326 15,404 12,452 -___ 3,670 67,524
Mobile 
Savannah 12,061 ---- 7,779 ------------650 20,490
Charleston 
Norfolk 
New York 2,880 50 1,872 596 --------1,610 7,008Boston 97
Philadelphia_  267 ---

Seattle _ _ ____ 1,799 ____ 1,799

Total 92,918 31,453 46,848 28,277 12,752 37,174 23,951 273,673
Total 1924 25,299 4,995 37,196 868 -- -- 625 10,762 79,745• Total 1923 16.525 5.689 13.234 10.565 ____ 22,221 5.062 73.296

Aug.' 1924 W 
From Exported to-

Feb.6 1925.
Exports from-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galve,ston___
Houston......

621,903
431,788

314,336
248,629

414,320
290,714

183,658
111,141

22,250
27,500

243,250
76,994

299,829
104,730

2,099.546
1,291,496

Texas City.._ 8,760___ 8,034 ---------------18,794 
New Orleans 361,526 59,011 13 7,907 110,251 27595 91,472 77547 865,309
Mobile 24,823 500 21,994 15 -_-_ -- - _ 1,000 48.332
Jacksonville_ 60 895
Pensacola.. 6,239 456 ioe, ------------225 7,554
Savannah . _ _ 143,635 7,089 145,817 2930 ____ 13200 9,072 321,343
Charleston_ _ 69,273 216 38,938 --------13,000 6,601 128,028
Wilmington.. 23,066 ____ 25,500 6250 ------------ -54,816Norfolk 74,041 ____ 59,461 --------2,300 40 36,202
New York 132,144 31,448 78,878 30:942 ____ 2,452 45,134 320,998
Boston 4,233 --- 32 ------------3,563 7,828
Baltimore_ 50

.66
88

Philadelphia 1,529 114 81 --------138 1,912
Los Angeles_ 32,482 400 ------------13,153 5 46,040
San Diego 19,364 ----------------600 ____ 19,964
SanFrancisco 99,848 ____ 99,848
Seattle 73.445 115 73,560

Total 1,955,641 662,283 1222314 444,837 77,345 629,714 548,419 5,540,553
Total '23-'24 1,410,075 536.461 770,509 351,881 50440,502 404,866 3.914,344Total '22-23 1.089,154487.549608,588 326.577 290 353,902 439,463 3,305,513
NOTE.-Exports to Canada.-It has never been our practice to include in theabove table exports of cotton to Canada, the reason being that cirtua ly all thecotton destined to the Dominion comes overland and It is impossible to get returnsconcerning the same from week to week, while reports from the customs districtson the Canadian border are always very slow in coming to hand. In view. howeverlof the numerous inquiries we are receiving regarding the matter, we will say thatfor the month of December the exports to the Dominion the present season havebeen 25,164 bales. In the corresponding month of the preceding season the exportswere 23.000 bales. For the five months ending Dec. 31 1924 there were 94.564bales 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.

Feb. 6 al--

on Shipboard, Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger-
many.

Other
Cont'nt.

Ccast-
wise. Total.

Galveston 
New Orleans 
Savannah 
Charleston_ _
Mobile 
Norfolk 
Other ports* 

Total 1925_
Total 1924-
Total 1923 

13,873
19,708

i of)

2,000

10,900
4,345

1.500

9,000
6,873

2-.466
2,000

24,800
8,581

-8i6
3,000

8,000
1,445
500

1,899

1,000

66,573
40,952

500
1,899
3,600
2,400
9,500

447,834
303,175
60,455
24,956
7,034

101,686
273,397

38,681
11,400
19,303

16,745
7.616
8,153

20,273
26,504
18,148

36,881
43.539
56,826

12,844
8,077
12,737

125,424
97,136
115,167

1,218,537
779.465
914,238

*Estimated.

Speculation in cotton for future delivery has been more
active and at one time at higher prices. Cotton has been
widely advertised as cheap, whereas stocks and grain have
certainly had a big advance. Moreover, margins on wheat
transactions have been raised to 35c. per bushel, whereas on
cotton they are only about $10 a bale of 500 lbs. It was
said that there was something of a drift of speculation from
stocks and grain to cotton. It was not very pronounced, but
it looked as though there had been something of this sort
going on, though not on a big scale. Some big operators,
however, in Wall Street, uptown, Chicago and at Palm
Beach were understood to be buying. A certain operator in
Chicago is said to have made $10,000,000 to $15,000,000 in
wheat and to have been buying cotton of late at times at
least tentatively until he went the other day to Florida. Ex-
ports have been large. That looks like evidence of Europe's
disposition to buy at current prices, which are some 30%
lower than a year ago. Domestic mills have also been buying
at the South and calling cotton at New York. .Cotton goods
on the average are reckoned as only 13 to 15% lower than a
year ago. That is, roughly speaking, the decline in goods
has been only about half as much as the decline in the rawproduct. Naturally, this means that the mills have
just so much the better margin. Some Rhode Island
reports of mill business are very favorable; also,some from Georgia and parts of North Carolina.Manchester has at times reported a better demand
and a firmer tone, especially on yarns. It is not de-nied that some of the East Indian bids are too low, but ingeneral the state of things at Manchester has been regarded
as encouraging. Tattersall in his latest report takes theground that the outlook for Manchester's trade in 1925 is
the best since 1919. Worth Street has been more active. On
a single day the sales of print cloths were put at as high as200,000 pieces. On Wednesday there was a report that theFord Motor Co. had bought twills, drills and sateens to theamount of 5,000,000 yards for delivery in March, April, Mayand June. This would not call for so great an amount ofcotton. But the idea that this company had deemed it ad-visable to buy on such a scale was considered more or lesssignificant. And the activity in spot cotton has also been anoteworthy feature. The sales on Saturday at the Southamounted to about 34,000 bales, later to 36,000. This is threetimes the sales reported on some of the very dull days re-cently. The higher grades have been conspicuously firm.Often they have been reported hard to buy. They are wanted
as substitutes for Egyptian cotton. That grade has beenrising rapidly. Egyptian futures on Wednesday advancedin Liverpool no less than 180 to 240 American points, later
the rise in all reached 500 American points. In other words,
the Egyptian situation grows tighter and tighter, especially,it would seem, as regards Sakellarides. East Indian cotton
has also advanced in Liverpool to some extent, though Ithas been sluggish in its price movements by comparison withthose of Egyptian, and even by comparison with Americancotton. One rumor mentioned here merely for what it is
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worth, was that a very large spot deal was under way
whereby Liverpool was to take a very big block of American
cotton. Its trustworthiness was seriously questioned. It was
surmised that some of the expected large shipments from

New Orleans to New York, 40,000 to 50,000 bales or more,

might be for account of Liverpool. It had been supposed
that it would be for tender on March contracts about three

weeks from now at New York. This was dilated upon for a

while with a certain unction. But there has been less said

about it of late. The persistent "calling" of cotton here by

the mills has been a feature. It is said, too, that some spot
Interests have been buying March and May. Liverpool has
at times bought; also New Orleans, as well as the West and
the financial district here. Manchester, London and the
Continent have been buying in Liverpool. On Wednesday the
spot sales there ran up to 10,000 bales, a total rarely attained
during the past year. Moreover, the forwardings from
Liverpool to Manchester during the past few weeks have
been notably large. Finally, the statistical position in the
main is considered in some quarters as very bullish. Even
the shorter staples of cotton are reported to be in better de-
mand. The Texas drought continued. Some look for a de-
crease in the next crop, partly owing to the fact that the
price is 10c. lower than a year ago and partly because wheat
is 90c. higher than then, corn 50c. higher, oats 10c. higher
and flour nearly $4 a bbl. higher. Also, labor is high. An
advance in fertilizer is expected. In other words, the cost
of raising another crop is expected to be much larger than
last year because of high labor and dear supplies, as com-
pared with the spring of 1924. Moreover, field work is back-
ward, in Texas by reason of dry weather, and in the At-
lantic region by reason of prolonged and soggy soil.
On the other hand, the technical position became weak.

Big operators were long. They became impatient. On
Thursday, when wheat broke 5 to 7c., and more to-day, Chi-
cago is said to have thrown over 30,000 bales, mostly May.
Wall Street had sold a similar quantity. The outside public
had not come in. Cotton speculation still languished, al-
though it was a trifle larger than recently. It was not
enough. And Liverpool was rather cool towards an advance.
Texas was cloudy. The needed rains were expected, though
not forecast. March sold freely. It was rumored that 40,-
000 to 50,000 bales would be shipped from New Orleans to
New York for delivery on March contracts. Reports that
this cotton was for transshipment to Liverpool were doubted.
It was denied that Russia had bought 20,000 bales at Mem-
phis. Spot markets fell. For a time exports flagged. East
India bids for Manchester's goods were said to be often too
low. Even the new crop months showed weakness here.
Above all, speculation was disappointing. That was nine-
tenths of the story. Stocks continued popular; 2,000,000-
share days returned. Grain engrossed attention. Cotton
was still elbowed aside by those who thronged to buy or sell
stocks or grain. "Too much cotton; too high a price," was
the watchword of many. Doubt even entered the minds of
some as to whether, after all, the cotton acreage would be
reduced. In western Texas it is said it will not be. Alabama
reports said that preparatory field work was up to the
normal.
To-day prices ended 7 to 10 points lower for the day, but

after a decline from the high point of the morning of some
35 to 40 points. This was traceable to a bad break in
wheat, some reaction at one time in stocks, reports of unset-
tled weather in Texas, expectations of rain over Sunday and
heavy selling by Chicago, Wall Street and the South. Texas
interests sold 10,000 bales of July. And there is a certain
amount of liquidation of March going on daily. It is not
very large, but it is persistent, fearing big March notices
beginning on the 24th of this month. Also, there is hedge
selking daily, which has some effect. Tattersall predicts
that Lancashire will adopt shorter time on Feb. 15 in the
mills using American cotton. On the other hand, the talk of
shorter Lancashire time puzzles the student of the situation
who watches the big forwardings from Liverpool to Man-
chester weekly. For three or four weeks they have been
much larger than in the corresponding weeks for at least two
years past. Some Liverpool cables to-day said that Man-
chester was doing a good business. Fall River's sales for
the week were 70,000 pieces. Worth Street has done a good
business this week, partly, it is stated, at higher prices.
Exports of raw cotton continue large. The excess over last
year at this time exceeds 1,600,000 bales. World's
visible supplies are steadily decreasing. The world's spin-
ners' takings of American cotton are gradually growing
larger. They are well ahead of those of last year. The
weekly into-sight figures are steadily ebbing. Spot sales of
late have been large. In Liverpool to-day they were 7,000
bales. And American cotton is pronounced the cheapest in
the world. Egyptian during the past week has advanced
some 500 to 550 American points in Liverpool. It is some
40c. per pound higher than American cotton. The difference
is about 8 times as great as it was a year ago. East Indian
cotton is selling at about the same price as American. It
was some 5 to 6c. lower than American at times last season.
Some wonder why more notice is not taken of what they
regard as the singular cheapness of American cotton as com-
pared with other growths of the world. They think it is only

a question of time when more general attention will be di-
rected to it. Meanwhile speculation still lags. Stocks and

grain are the bright particular stars in the speculative firma-

ment. In plain English everybody is trading in stocks and
grain and very few in cotton. Final prices, however, show
a net rise for the week of 28 to 38 points. Spot cotton ended
at 24.25c. for middling, falling 10 points to-day. It is, how-
ever, 35 points higher than a week ago.
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
Jan. 31 to Feb. 6- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 24.05 24.50 24.65 24.50 24.35 24.25

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Feb.-
Range.
Closing.

Mar.-
Range _ _
Closing-

Apr.-
Range__
Closing_

May-
Range. _
Closing_

June-
Range. _
Closing_

July-
Range. _
Closing_

Au 0.-
Range. _
Closing-

Sept.-
Range_ _
Closing_

Oct.-
Range--
Closing_

Nov.-
Range__
Closing_

Dec.-
Range. _
Closing.

Jan.-
Range. _
Closing.

Saturday,
Jan. 31.

Monday,
Feb. 2.

Tuesday,
Feb. 3.

Wednesday,
Feb. 4.

Thursday.
Feb. S.

23.69-23.69- -
23.8623.62 -24.07 -24.20 -24.05 - -

23.62-23.82 23.85-24.28 24.12-24.45 24.21-24.48 24.02-24.29
23.77-23.88 24.27-24.28 24.40-24.43 24.25-24.30 24.06-24.08

23.93 -24.43 -24.55 -24.42 -24.22-

23.93-24.15 24.19-24.62 24.45-24.79 24.55-24.83 24.35-24.64
24.10-24.12 24.59-24.62 24.70-24.75 24.60-24.62 24.38-24.41

-24.21 -24.71 -24.85 -24.72 -24.62

24.16-24.40 24.43-24.87 24.72-25.04 24.84-25.09 24.64-24.92
24.43-24.33 24.84-24.87 25.00-25.02 24.85-24.87 24.65-24.70

24.67-24.68 24.60-24.60
-

- -
24.15 -24.75 -24.90 -24.75 -24.50

24.27 -24.76 -24.92 -24.87 -24.60-

23.94-24.15 24.17-24.60 24.46-24.80 24.54'24.79 24.36-24.63
24.07-24.08 24.56-24.59 24.72-24.79 24.67 -24.40-

-24.6824.10 -24.61 -24.78 -24.43-

24.04-24.17 24.20-24.67 24.61-24,83 24.63.24.85 24.43-24.69
24.12-24.17 24.70-24.7624.67 -24.79- 24.46 -

24.29-24.30 24.73-24.73 24.65-24.74 24.52-24.58- -
-24 52 -24 75 -24.74 -2440-

Friday,
Feb. 6.

3.79 -

3.91-24.25
3.99r24.01

4.15-

24.22-24.58
24.31-24.32

4.44 --
4.50-24.83

24.58-24.59

4.40-

4.50 -

4.25-24.58
4.30-24.31

24.33 ----

24.23-24.65
24.36 ----

24.55-24.55
24.25 ----

Range of future prices at New York for week ending
Feb. 6 1925 and since trading began on each option.

Option for- Range for Week. Range Since Beginning of Option.

Feb. 1925__ 23.69 Feb. 223.69 Feb. 2 22.69 Oct. 25 1924 25.60 Aug. 20 1924
Mar. 1925.. 23.62 Jan. 31 24.48 Feb. 4 21.50 Sept.16 1924 29.06 July 28 1924
April1925 24.02 Dec. 24 1924 24.18 Sept. 4 1924
May 1925.. 23.93 Jan. 31 24.83 Feb. 4 21.73 Sept. 16 1924 29.16 July 28 1924
June 1925..    22.55 Sept. 11 1924 25.55 Oct. 2 1924
July 1925__ 24.16 Jan. 31 25.09 Feb. 4 21.40 Sept. 16 1924 27.50 Aug. 6 1924
Aug. 1925..24.60 Feb. 524.68 Feb. 222.45 Oct. 24 1924 25.00 Dec. 29 1924
Sept. 1925..    21.80 Oct. 15 1924 25.95 Dec. 29 1924
Oct. 1925._ 23.94 Jan. 31 24.80 Feb. 21.50 Nov. 1 1924 24.85 Dec. 29 1924
Nov. 1925 24.07 Dec. 16 1924 24.40 Dec. 27 1924
Dec. 1925._ 24.04 Jan. 31 24.85 Feb. 4 23.36 Jan. 5 1925 24.85 Feb. 4 1925
Jan. 1926._ 24.29 Feb. 224.74 Feb. 4 24.29 Feb. 2 1925 24.74 Feb. 4 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.
But 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.

Feb. 6- 1925. 1924. 1923. 1922.
Stock at Liverpool bales 884,000 788,000 813,000 993,000
Stock at London  2.000 2,000 6,000 2,000
Stock at Manchester  90,000 117.000 75,000 80.000

Total Great Britain  976.000 907,000 894,000 1,075,000
Stock at Hamburg  3,000 2,000 37,000
Stock at Bremen  216.000 81,000 104.000 317,000
Stock at Havre  212.000 144,000 188.000 173,000
Stock at Rotterdam  9.000 20,000 12,000 8,000
Stock at Barcelona  74.000 127,000 115.000 148,000
Stock at Genoa  47.000 38,000 29,000 38,000
Stock at Antwerp  5.000 7,000 2,000
Stock at Ghent  2.000 2.000 3,000 21,000

Total Continental stocks  565,000 422,000 445.000 742.000

Total European stocks 1,541.000 1,329.000 1,349.000
India cotton afloat for Europe__ _ 95.000 196,000 134.000
American cotton afloat for Europe 689.000 313,000 329,000
Egypt,Brazil,&c.,aflot for Europe 88.000 82,000 119,000
Stock in Alexandria. Egypt 240,000 241.000 296,000
Stock in Bombay, India 479.000 645.000 653,000
Stock in U. S. ports 1.343.961 876.621 889.582
Stock in U. S. interior towns-1,248.011 898,190 1,089,756
U. S. exports to-day 4,950 1,607

Total visible supply 5,728,922 4.582.418 4.857.338

1,817.000
63,000
296.000
99,000
320,000

1,149.000
1.127.135
1,450.778

10.120

6.332.033
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales_ 716,000 540.000 459,000 550,000
Manchester stock 69,000 90,000 45.000 54,000
Continental stock 522.000 311,000 394,000 627.000
American afloat for Europe 689,000 313,000 329.000 296,000
U. S. port stocks 1,343.961 876.621 887,582 1,127.135
U.S. Interior stocks 1,248.011 898.100 1,089,756 1,450,778
U. S. exports to-day 4,950 1,607 10,120

Total American 4,592,922 3.030,418 3,204,338 4,115,033
East Indian, Brazil. lett.-

Liverpool stock 168,000 248.000 354,000 443,000
London stock 2.000 2.000 6,000 2.000
Manchester stock 21,000 27,000 30,000 26.000
Continental stock 43.000 111,000 61,000 115,000
India afloat for Europe 95,000 196,000 134,000 63.000
Egypt, Brazil. &c., afloat 88.000 82,000 119.000 99.000
Stock In Alexandria, Egypt 240.000 241,000 296,000 320.000
Stock in Bombay, India 479.000 645.000 653,000 1.149,000

Total East India, &c 1,136.000 1,552.000 1,653.000 2.217,000
Total American 4.592.922 3,030.418 3,204,338 4,115,033

Total visible supply 5,728.922 4,582,418 4,857,338 6,332,033
Middling uplands, Liverpool.. _ 13.28d. 18.89d. 15.74d. 9.47d,
Middling uplands, New York 24.25c. 33.50c. 27.90c. 17.404.
Egypt, good sakel, Liverpool_ _ _ _ 36.50d. 23.60d. 19.058. 19.256.
Peruvian, rough good. Liverpool_ 20.756. 24.500. 18.50d. 13.00d.
Broach fine, Ltvwpool 11.85d.

12.600.
16.90d.
18.056.

13.50d.
14.900.

8.856.
9.856.Tinneveny. good, Livelvool 
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Continental imports for past week have been 141,000 bales.
The above figures for 1925 show a decrease from last week

of 101,360 bales, a gain of 1,146,504 from 1924, an increase
of 871,584 bales from 1923, and a falling off of 603,111
bales from 1922.
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 Feb. 6 1925. Movement to Feb. 8 1924.

Receipts. Ship-
ments.
Week.

Stocks
Feb.
6.

Receipts.
meats.
Week.

Stocks
Feb.
S.Week. Season. Week.

!Ship-

Season.

Ala.. Eirming'  522 38,484 422 8,807 392 28,226 1,009 8.570Eufaula 386 18,001 422 5,977 200 9,218 100 3,400Montgomery. 861 75,355 1,687 18,468 432 46,938 583 13,364Selma 230 61,059 396 17,666 99 31,618 593 6.636Ark., Helena 352 62,070 2,031 13,397 131 13,375 1,934 7,443Little Rock 2,530 191,730 5,489 30,336 677 103,409 2,913 31,197Pine Bluff 1,624 99,214 3,807 29.602 1,722 74,729 4,529 35,165Ga., Albany ____ 3,871 8 2,578 ___- 2,068 ____ 2,109Athens 976 40,494 1,284 16,042 431 36,35 939 19,247Atlanta 1,552 179,845 6,646 45,912 3,848 121,983 4,142 38,230
Augusta 3,343 186,543 4.503 61,527 2,993 167,433 5,769 40.868Columbus_  3,514 69,340 1,859 8,289 1,141 68,232 1,705 15,042Macon 403 33,787 319 8,296 606 23,650 878 8,229Rome 242 40,279 200 14,553 37 29,125 350 • 6,877La., Shreveport ____ 95,000 1,000 20,000 2,000 109,000 4,000 23,000Miss.,Columb . 1,300 36,097 500 7.755 __-, 18,342 ___ 6.010Clarksdale 321 107.993 4,269 23,804 643 76,390 3,787 27,497Greenwood 390 132,789 1,916 30,112 11 95,601 1,723 37,288Meridian 111 35,411 1,198 12,719 70 19,904 769 3,432Natchez 363 39,018 820 6,699 95 30,119 951 6,597Vicksburg... 142 30,301 1.413 7,455 44 16,299 543 7,131Yazoo City 44 32,875 1,030 5,711 29 19,145 402 9,754Mo., St. Louis_ 23,864 547,878 24,842 2,793 14,935 435,926 14,973 7,189N.C., Gensbor . 1,022 44,654 1,283 16,911 650 51,322 1,601 20,500Raleigh 162 6,179 200 807 62 10.003 50 107

Okla., Altus 5,254 178,739 7,952 21,196 2,515 108,451 4,814 27,713Chickasha 3,331 129,312 3,580 11.926 3,214 87,018 2,946 12,210Oklahoma 1,44. 130,395 3,566 16,259 1.471 59,060 6,482 20.7535. C., Greenvill 5,411 145,312 5,888 39,146 4,281 106,754 5,313 32,384Greenwood_ _ ___ - 12,129 , 10.497 10,29110,291Tenn.,Memph 34,133 983,780 43.440101,979 26-iiii 701,778 30,209112,476Nashville 74 817 ---- 347
Texas, Abilene_ 1,492 64,657 1,676 1,007 252 61,988 ____ 1,360Brenham 270 18,291 240 5,243 85 25.406 102 5,453Austin 491 30.587 1.066. 68 39,252 225 1,533Dallas 2,665 177,321 3,488 17,931 903 115.517 1,832 10,238Houston_ _ 79.9335,142,804 98,266548.677 39,1273,201,246 48,362270,809Paris 1,043 89,272 1,530 5,447 109 76,030 90 1,396San Antonio_ 241 60,680 457 1,605 400 53,066 400 500Fort Worth__ 2,116 146,26 3,187 14,019 941 85,109 1,645 3.972
Total, 40 towns182,5829.528,628242,18: 248011 111.026. .369.814156,185898,190
The above totals show that the interior stocks have de-creased during the week 58,781 bales and are to-night408,602 bales more than at the same time last year. Thereceipts at all towns have been 71,556 bales more than thesame week last year.
NEW YORK QUOTATIONS FOR 32 YEARS.

The quotations for middling upland at New York on
Feb. 6 for each of the past 32 years have been as follows:
1925  24.25c. 1917  15.60c. 1909 9.90c. 1901  9.75c.1924 34.35c. 1916 11.90c. 1908 11.70c. 1900 8.44c.1923 28.65c. 1915 8.6.5c. 1907 11.00c. 1899 6.440.1922 16.95c. 1914 2.65c. 1906 11.150. 1898 5.94c.1921  13.65c. 1913  12.95c. 1905 7.75c. 1897  7.31c.1920 37.80c. 1912 9.90c. 1904 15.50c. 1896 8.250.1919 25.900. 1911  14.45c. 1903  9.150. 1895 5.62c.1918 31.60c. 1910 15.100. 1902 8.44c. 1894 7.94c.

MARKET AND SALES AT NEW YORK.
The total sa es of cotton on the spot each day during theweek at New York are indicated in the following statement.For the convenience of the reader, we also add columns

which show at a glance how the market for spot and futuresclosed on same days.

Spot
Market
Closed

Futures
Market
Closed

SALES.

Spot. Contr't. Total.
Saturday___
Monday ---
Tuesday ___
Wednesday_
Thursday __
Friday 

Steady, 15 pts. adv..
Steady, 25 pts. adv_
Steady. 15 pts. adv..
ulet, 15 pts. dec....
Wet, 15 pts. dee__

Quiet. 10 pts. dec__

Steady
Steady
Firm
Irregular 
Barely steady
titeady 

200 200

Total 200 200

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:

Feb. 6
Shipped-

Via St. Louis 
Via Mounds 
Via Rock Island 
Via Louisville  
Via Virginia points 
Via other routes, &c 

Total gross overland 
Deduct Shipments-

Overland to N. Y., Boston, &c 
Between interior towns 
Inland, &c., from South 

Total to be deducted 

Leaving total net overland* 

-1924-25--

Week.
24,842
8,250
1,463
963

6.067
14,328

Since
Aug. 1.
505,355
182,760
24.905
37.494

140,645
348,660

-1923-24-

Week.
14,993
3.720
1.305
1,209
3,688
9,722

Since
Aug. 1.
433,493
137,900
14,466
19,390
126,841
258.109

55,913

3.888
687

16,922

1,239,819

60,773
15,937

354,789

34,637

709
541

23,367

990,199

47,353
15,927

423,446

21,497 431,499 24.617 486,726

34,418 808,320 10.020 503,473
*Including movement by rail to Canada.
The foregoing shows the week's net overland movement

this year has been 34,416 bales, against 10,020 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 303,847
bales.

-1924-25--/n Sight and Spinners' Since
Takings. Week.

Receipts at ports to Feb. 6 179,899Net overland to Feb. 6  34,416South'n consumption to Feb. 6.... 80,000

Total marketed 294,315Interior stocks in excess *58,781Excess of Southern mills' takings
over consumption to Jan. 1____

Came into sight during week___235,534
Total in sight Feb. 6  ---_North spinn's takings to Feb. 6  78,681

Aug. 1. Week.
7,219,282 104.226
808,320 10.020

2,307,000 72,000

10,334,602 186,246
1,073,257 *46,678

529,272 '

  139,568

11,937,131
1,237,318 30,096

-1923 24-
Since

Aug. 1.
5,440,549
503,473

2.233,000

8,177,022
637,299

499.957

9.341,278
1.294,469

* Decrease.
Movement into sight in previous years:

Week- Bales. !Since Aug. 1- Bales.1923-Feb. 9 120,513[1922-23-Feb. 9 8.945.810
QUOTATIONS FOR MIDDLING COTTON AT

OTHER MARKETS.-Below are the closing quotations formiddling cotton at Southern and other principal cottonmarkets for each day of the week:

Week ending
F..b. 6.

Closing Quotations for Middling Cotton on-

Galveston 
New Orleans 
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock 
Dallas 
Fort Worth 

Saturday, Monday, Tuesday, Wed'day. Thursd'y. Friday.
23.85 24.30 24.45 24.35 24.15 24.1023.90 24.35 24.55 24.40 24.20 24.1023.40 23.85 24.00 23.90 23.70 23.6523.80 24.28 24.40 24.27 24.08 24.0023.94 24.38 24.50 24.31 24.06 24.0024.00 24.50 24.75 24.50 24.2523.50 24.00 24.13 24.06 23.88 23.8823.25 23.75 24.00 24.00 24.00 23.7523.80 24.30 24.50 24.40 24.25 24.3523.75 24.25 24.50 24.50 24.25 24.1223.30 23.80 24.00 23.95 23.75 23.7523.75 23.95 23.85 23.70 23.65

NEW ORLEANS CONTRACT MARKET.-The closingquotations for leading contracts in the New Orleans cottonmarket for the past week have been as follows:

Saturday,
Jan. 31.

Monday,
Feb. 2.

Tuesday,
Feb. 3.

Wednesday,
Feb. 4.

Thursday,
Feb. 5.

Friday.
Feb. 6.

February .
23.76-23.78 24.20-24.24 24.38-24.43 24.29-24.33 24.05-24.06

March....
24.01-24.05May 24.00-24.02 24.52-24.54 24.69-24.73 24.59-24.62 24.33-24.35 24.30-24.82July 24.21 -24.74-24.76 24.94-24.99 24.84-24.87 24.57-24.38 24.54-24.56October -23.79-23.80

23.81
24.24-24.25 24.49-24.52 24.38-24.40 24.07-24.10 24.00-24.02December- 24.27-24.30 24.39-24.4024.00-24.10 24.01-24.02
- 24.56 -

January  23.99 bid 23.91 bidTone-
Spot  Steady Steady Firm Steady Steady SteadyOptions- Very st'y Very 60, Steady Steady Steady Steady

WEATHER REPORTS BY TELEGRAPH.-Reports tous by telegraph from the South this evening denote that in
the southeastern portion of the cotton belt rainfall has been
generally light to moderate, but the soil has remained too
wet to do much plowing. In the West Gulf area farm work
as a rule has made good progress. 

Mobile, Ala.-Farm work is moving slowly.
Rain. Rainfall.  ThermometerGalveston, Texas  dry high 67 low 42 mean 55Abilene  dry high 84 low 30 mean 57Brownsville  dry high 78 low 48 mean 63Cas Christi  dry high 76 low 44 mean 60

dry high 80 low 30 mean 55
Dallas
Deirio
Palestine

dry   low 42 
01 day .01 in. high 72 low 30 mean 51San Antonio  dry high 78 low 38 mean 58Taylor  dry   low 32  New Orleans 1 day 1.47 in.     mean 51Shreveport 1 day 0.20 in. high 73 low 33 mean 53Mobile, Ala 1 day 1.05 in. high 67 low 36 mean 50Selma 2 days 1.52 in. high 64 low 26 mean 43Savannah, Ga 1 day 0.07 in. high 63 low 35 mean 45Charleston, S.0 1 day 0.08 in. high 66 low 37 mean 52Charlotte, N. 0  (?) days 0.46 in. high 62 low 28 mean 45

The following statement we have also received by tele-graph, showing the height of rivers at the points named at8 a. m. of the dates given:

New Orleans 
Memphis 
Nashville 
Shreveport 
Vicksburg 

Above zero of gauge_
Above zero of gauge_
Above zero of gauge_
Above zero of gauge_
Above zero of gauge_

Feb. 7 1925.
Feet.
3.8
13.4
15.3
8.3

21.2

Feb. 8 1924.
Feet.
15.2 '
17.3
11.3
9.0

39.7
DELAY IN FIXING CLOSING PRICES ON NEWYORK COTTON EXCHANGE.-Because of the confusionat the closing of the cotton market on Wednesday, Feb. 4,over at least three "options," the May closing price was notissued by the New York Cotton Exchange until forty min-utes after the official time for the market's close. Finaltransactions ranged between 24.60 and 24.64 cents a pound.The New York "Times" in its issue of Feb. 5 refers to thematter as follows:
As the result of a discussion after the close, sales in May and a numberof other months were canceled, so that the official closing price was 24.60to 24.61 cents a pound. Representatives of the Exchange said that it wasnot unusual to have some delay in sending out the closing figures after abusy and confusing close, but that a wait of forty minutes was out of theordinary. No official statement would be mado as to the cause of thedelay, it was said, "as it might be due to any one of ten causes."
SEA ISLAND COTTON STANDARDS DISCON-TINUED.-Secretary Gore of the United States Departmentof Agriculture announced on Feb. 3 the discontinuance ofthe official cotton standards of the United States for SeaIsland cotton.
The reason for this action is that there is no demand for the standardsand no cotton from which to make copies, since practically no Sea Islandcotton is now being grown in the United States, owing to the ravages ofthe boll weevil. This cotton was formerly grown in the so called Sea Islandbelt of Florida, South Carolina and Georgia.The cotton breeders of the Department of Agriculture are undertakingto develop quicker fruiting strains of Sea Island with which it is hoped thatthis type of cotton may be profitably grown again, even in the presenceof the Doll weevil.
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INDIA COTTON CROP FORECAST 1924-25.-Under
date of Calcutta, Dec. 18 1924, the Indian Government
issued its second cotton crop forecast for the season 1924-25.
The statement follows in part:
This forecast Is based on reports received from the British Provinces and

Indian States, which comprise the entire cotton area of India. It deals
with both early and late varieties of cotton and relates to conditions up
to the beginning of December 1924.
The total area sown amounts to 24.707,000 acres, as against 21,847.000

acres (revised) at this date last year, or an increase of 13%. The total
estimated yield is 6.058.000 bales of 400 lbs. each, as compared with 4,875,-
000 bales (revised) at the corresponding date last year, or an increase of 24%.

Weather conditions have been generally favorable, and the condition
of the crop is, on the whole, reported to be good.
The detailed figures for the Provinces and States are shown below (the

figures for the previous years are given in the appended statement):

Provtnces and States. Area. Ouuurn.
Yield

per Acre

Bales of 400
Acres. Lbs. Each. Lbs.

Bombay a 6,758,000 1,729,000 102
Central Provinces and Berar 5,210,000 1,150,000 88
Madras 6 2,457.000 510,000 83
Punjab b 2,451,000 806,000 132
United Provinces b  . 1,019,000 270,000 106
Burma 312,000 67,000 86
Bihar and Orissa 78,000 14,000 72
Bengal I'  77,000 24,000 125
Ajmer-Merwara 43,000 17,000 158
Assam 45,000 15,000 133
Northwest Frontier Province 39,000 8,000 82
Delhi 3,000 1,000 133
Hyderabad 3,302,000 898,000 109
Central India 1,164,000 214,000 74
Baroda 644,000 158,000 98
Gwalior 589,000 56,000 38
Ttaiputana  401,000 88,000 88
Mysore 115,000 33,000 115

Total 24,707.000 6.058.000 98

a Including Sind and Indian States. b Including Indian States.
On the basis of these figures the average outturn per acre of the present

crop for All-India works out to 98 lbs. as compared with 89 lbs. (revised)
at this time last year. The area shows an increase in almost all the Prov-
inces except Hyderabad, Baroda and Bihar and Orissa. As regards yield
an increase is also noticeable in all the Provinces except Hyderabad and
Bihar and Orissa.
A statement showing the present estimates of area and yield, according

to recognized trade descriptions of cotton, as compared with those of the
preceding year, is given be ow:

Descriptions
of

Cotton.

Acres. Bales.

1924-25. 1923-24. 1924-25. 1923-24.

Oomms--Khandesh 1,404,000 1,382,000 298,000 266,000
Central India 1,753,000 1,415,000 270,000 1204,000
Barsi and Nagar_c f 1,896,000 i 5 555,000
Hyderabad Gaoraml 
Berar  

} 3,069,000 1,509,000
3,320,000

1 1 775,000
I

1 535,000

Central Provinces } 5,210,000 1,575,000 1 1,150,000 1,000,000

Total 11,436,000 11,097,000 2,493,000 2,560,000

Dholleras 2,134,000 1,825,000 657,000 266,000
Bengal-Sind-United Prov'ces 1,019,000 660,000 270,000 215,000
Rajputana 455,000 1414,000 108,000 190,000
Bind-Punjab  1,942,000 1,623,000 614,000 d529,000
Others 85,000 84,000 16,000 17,000

Total 3,501,000 12,781,000 1,008,000 1851,000

American-PunIab 884,000 593,000 309,000 231,000
• Sind  6,000 5,000 2,000 e
Broach 1,273,000 1,170,000 358,000 219,000
Coompta-Dharwars 1,697,000 11,186,000 393,000 183,000
Westerns and Northerns 2,133,000 11,757,000 396,000 1188,000
Cocanadas 249,000 1233,000 46,000 146,000
Tinnevellys  397,000 345,000 109,000 95,000
Salems  197,000 141,000 30,000 19,000
Cambodias 342,000 273,000 159,000 122,000
Commillas, Sumas and others

sorts 458,000 1441,000 108,000 95,000

Grand total 24.707,000 121.847,000 6.058.000 14.875.000

c Includes the whole of cotton grown in the non-government areas of Hyderabad.
S Includes also the Sind-American cotton. e Included under Sind-Punjab. f Revised

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
Receipts at Ports. Stocks at Interior Towns. R.eceipts from Plantation,

1924-251923-24 922-2 1924-25 1923-24 1922-28 i924-21l923-241922-21wing

Nov.
14-373,602307,467251,57811.411,260 1,179,3331,461,019477.4861321,432304,291
21..432,208224,528217.98311,486,3921,244,7731,484,662487.588L289,968241,621
28-- 370,024298,211215,4361,545,601 1,251.7851,457,156429,233305.223242.941

Boo.
370,752265,509158,801 1,583,9551,225,8011,445,005409,106239,525146,65(

12W.333,821264,183138.941!1.585,7641,178,7451,426,330315,630217,127120.261
19 -330,647214,353 136,86611,558.3791.132.9171.384,130323,2621168,525 94,661
20-- 232,346 199,767113,0351,577,9971,119,1131,391,872251,964185.963120,771

Jan.
2 -306,967 134,224 94,3901,514,4501,067,0131,365,894246,118 82,124 58,411

9,,.234.091 136,603123,9521,474,156 1.043,9741.300,285198,591 123,564 68,341
16-.231,584169,448 92.2381,441,041 996,3561,265,828198,469121,830 57,781
23--201,602110,351 101,4791,383,826 977,2631,224,059144,187 91,258 59,711
30::900,371116,104138,8201,306,792 944,8681,150,906123,537 83.709 65.661

Feb.
a 1.79 R99104.226 87,381 1,248,011 898,1901,089.756121,118 57,548 26,23'

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1924 are 8,280,097 bales;

in 1923 were 6,005,507 bales, and in 1922 were 5,240,105
bales. (2) That although the receipts at the outports the

past week were 179,899 bales, the actual movement from
plantations was 121,118 bales, stocks at interior towns
having de; reased 58,781 bales during the week. Last year
receipts from the plantations for the week were 57,548

bales and for 1923 they were 26,231 bales.

WORLD'S 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.

Visible supply Jan. 30 
Visible supply Aug. 1 
American Insight to Feb. 6 
Bombay receipts to Feb. 5 
Other India ship'ts to Feb. &-
Alexandria receipts to Feb. 4- _ _
Other supply to Feb. 4*-5 

Total supply 
Deduct-

Visible supply Feb. 6 

Total takings to Feb. 6.a 
Of which American 
Of which other 

1924-25. 1923-24.

Week. Season. Week. Season.

5.830,282   4,477,084  
  2.190,493  2,024,671
235,534 11,937,131 139,568 9,314,278
157.000 1,356,000 181,000 1,709,000
9,000 147,000 9,000 268,000
23,000 1,243.800 21,000 1.101,400
15,000 214,000 12,000 165,000

6.269.816 17.088,424 4,839,652 14,582,349

5.728,922 5.728,922 4,582,418 4.582.418

540,894 11,359,502 257,234 9,999,931
364.894 8,277,702 139,234 7,137,531
176,000 3,081,800 118,000 2,862.400

* Embraces receipts in Europe from Brazil, Smyrna. West Indies. &c.
a The total embraces since Aug. 1 the total estimated consumption by

Southern mills, 2,307000 bales in 1924-25 and 2,233,000 bales in 1923-24-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners-9,052,502 bales in 1924-25 and 7,766,931 bales in
1923-24, of which 5,970,702 bales and 4,904.531 bales American.

b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.

February 5.
Receipts at-

1924-25. 1923-24. 1922-23.

Bombay

Since
Week. Aug. 1.

157,000 1,356,000

Exports
from-

For the Week.

Since
1Week. Aug. 1. Week.

181,000 1.709,000 181,000

Since August 1.

Since
Aug. 1.

1,538,000

Great
Britain.

Conti-
nent.

Japan&
China. Total.

Great
Britain.

Conti-
nent.

Japan &
China. Total.

Bombay-
1924-25 ....
1923-24 _
1922-23 _

Other India-
1924-25 __
1923-24 _-
1922-23 __

6:655
2,000
3,000
8,000

40,000
48,000
34,000

7,000
6,000

87,000
86,000
133,000

127,000
34.000
73.000

9,000
9,000
8,000

Total all-
1924-25.. 2.000 47,000 87,000136.000
1923-24 3,000 54,000 86,000143,000
1922-23 .._ 14,000 34,000 133,000181.000

26,000 200,000 727,000 953,000
90,000 473,000 694,0001,257.000
65,000 325,500 909,500:1.300,000

19,000 128,000  147,000
51,000 217,000  268.000
33,000 134.550  167,550

45,000 328,000 727.0001,100,000
141,000 690,000 694.0001,525,000
98,000 460,050 909,6001.487,560

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
24,000 bales. Exports from all India ports record a decrease
of 7,000 bales during the week, and since Aug. 1 show a
decrease of 425,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.-We
now receive a weekly cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years.

Alexandria, Egypt.
February 4.

1924-25. 1923-24. 1922-23.

Receipts (cantors)-
This week 
Since Aug. 1 

115,000
6,289.864

105.000
5.509.595

120,000
5.302.821

Exports (bales)- Week.
Since
Aug. 1. Week.

Since
Aug. 1. Week.

Since
Aug. 1.

To Liverpool 
To Manchester, &c 
To Continent and India.._
To America 

5,000
10,000
7,000
16,000

142,396
160.609
236,300
96,850

9-,866
9,250

158,215
135,234
236,580
80.076

18.500
11,000
8,750
12.000

161.502
107,943
186,510
166,885

Total exports 38,000 636.155 18,750 610,105 50.250622,840

Note.-A canter is 99 lbs Egyptian ba es weigh about 750 lbs.
This statement shows that the receipts for the week ending Feb. 4 were

115.000 cantads and the foreign shipments 38,000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
both cloths and yarns is steady. Demand for India is im-
proving. We give prices to-day below and leave those for
previous weeks of this and last year for comparison:

1924-25. 1923-24.

32s Coy
Twist.

83.1 lbs. Skirt-
ings. Common

to Finest.

Coen
Mid.
UpPs

82s Cop
Twist.

834 lbs. Skirt-
ings, Common

to Finest.

Corn
Mid.
Up':

Nov. d. d. a. d. d. d. d. s. d. s. d. d.
14 2334 26 17 3 ©17 7 13.87 27 2734 17 4 (418 0 19.89
21
28

23%
23%

2534
25%

17 4
17 4

©18 0
018 0

13.63
13.59

27%
29)i

28%
30%

17 4
20 2

018 0
@21 0

20.14
21.37

Dec.
5 23 24% 16 5 4))17 1 12.98 27% (4) 29% 19 4 (WO 2 19.42
12 23 24% 16 5 @17 0 13.11 28 (41 30 19 6 020 4 19.48
19 23 24% 16 4 @116 7 13.28 27% (4) 29 19 6 (420 2 19.68
26 23 24% 16 5 (8)17 0 13.24 27% (4) 28% 19 7 (420 3 20.62

Jan.
2 23% 25 16 7 @17 1 13.57 27 (41 28% 19 7 (420 2 19.93
9 23% 25 16 7 017 1 13.0326% ig 28 19 5 20 0 19.32
16 2234 2434 16 5 @17 0 13.08 26 627% 19 2 (4119 5 18.83
23 2234 24 16 5 ©17 0 12.87 26 (41 2734 19 2 @l9 5 19.31
30 22 2334 16 5 @17 0 12.92 26 ig 2734 19 6 @19 5 19.17

Feb.
9 6 2234 © 23 165. (gin 0 13.28 26 (4) 27% 192 19185 18.89

SHIPPING NEWS.-Shipments in detail:
Bales.

NEW YORK-To Liverpool-Jan. 30-Aumnia, 1,339; Cedric,
1,209   2,548
To Manchester-Jan. 27-Kioto, 232 additional  232
To Bremen-Feb. 2-Muenchen, 1.057; Republic, 615  1.672
To Genoa-Feb. 2-Andrea Costa, 596  596
To Barcelona-Feb. 2-Bankdale, 1,300; Jan. 30-Cabo

Hatteras, 310  1,610
To Havre-Feb. 2-01en, 50  50
To Hamburg-Jan. 30-Raifuku Maru. 200  200
To Bristol-Jan. 30--New York City, 100  100
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Bales.
NEW ORLEANS-To Bremen-Jan. 30-Noorderdijk, 1,051:Jan. 31-Bayou Chico, 2,173  3.224

NTo Hamburg-Jan. 30-oorderdlik, 905; Feb. 3-La Mar-
sellable, 197  1.102

To Liverpool-Jan. 31-Dakotian, 11,772; Feb. 3-Alexandria,
12,197; West Caddoa, 3,208  27.177

To Havre-Jan. 3I-West Kasson. 3,290  .
To Antwerp-Jan. 31-West Kasson, 625.. 625
To Ghent-Jan, 3I-West Kasson, 1,207  1,207
To Rotterdam-Jan. 3Y-Bayou Chico. 1.036  1,036
To Venice-Feb. 2-Collingsworth. 566  566
To Naples-Feb. 4-West Totant. 1.300  1,300
To Colon-Jan. 28-Turrialba, 2  2
To Murmansk-Feb. 3-Ravnan er, 12.452  12.452
To Vera Cruz-Jan. 28-Manzaniflo, 800  800
To Manchester-Feb. 3-West Caddoa, 1.205  1.205
To Genoa-Feb. 5-Sic Vos Non Vobis, 11,203; Feb. 4-West
Totant, 1,928  13,131

To Savona-Feb. 5-Sic Vos Non Vobls, 407  407
GALVESTON-To Liverpool-Jan. 31-Hegira, 9.879; Mercedes

de Larrinaga, 2.792; Dictator. 10,422  23,093
To Manchester-Jan. 31-Hegira, 3,338; Mercedes de Lar-

rinaga , 7,063; Dictator, 582  10,983
To Havre-Jan. 31-West Comak, 12.796; Lowther Castle,
5,759   18,555

To Ghent-Jan. 31-Lowther Castle. 4,549; West Comak, 1,025 5,574
To Antwerp-Jan. 31-Lowther Castle, 875; West Comak, 723_ 1.598
To Gothenburg-Jan. 31-Stureholm, 1,441  1.441
To Abo-Jan. 31-Stureholm, 300  300
To Genoa-Jan. 31-Maddalena Oder°, 2,701; Scantic, 6,178- 8.879
To Venice-Jan. 31--Scantic, 205; Basso Piave, 2.443  2,648
To Trieste-Jan. 31-Scantic, 200; Basso Piave, 350  550
To Naples-Jan. 31-Scantic. 200  200
To Bremen-Jan. 31-Inkula. 4,518; Endicott, 4,043; Rio
Panuco, 1,749: Feb. 3-Noorderdlik, 10.433  20,743

To Rotterdam--Jan. 31-Endicott, 1.148  1,148
To Copenhagen-Jan. 31-Gorm, 569  569
To Barcelona-Jan. 31-Mar Blanco. 5.437  5,437
To Hamburg-Jan. 31-Rio Panuco, 1,000  1.00
To Japan-Jan. 31-Belgium Marc, 2,153; Glasgow Marc,

10,362; Feb. 2-Liberator, 2.900  15,415
To China-Jan. 31-Belgium Marc. 275; Feb. 2-Liberator.

1,800   2.075
HOUSTON-To Gothenburg-Jan. 30-Stureholm, 628  628

To Norrkoping-Jan. 30--Stureholm, 50  50
To Malmo-Jan. 30-Stureholm, 26  26
To Japan-Jan. 29-Liberator, 4,910-Jan. 31-City of Can-
ton, 6.975  11,885

To Liverpool-Jan. 31-Hegira, 6,285.. _ _Feb. 5-West Modus.
3,065  9.350

To Manchester-Jan. 31-Hegira. 484_ _Feb. 5-West Modus,
200 

To Havre-Jan. 31-Zenon, 9.558 
To China-Jan. 31--City of Canton, 1,000 
To Copenhagen-Feb. 3-Gorm, 1.550 
To Bremen-Feb. 4-1.1ranienborg, 5,501 
To Hamburg-Feb. 4-Uranienborg, 964 

BOSTON-To Liverpool-Jan. 26-Aurania, 97 
CHARLESTON-To Japan-Feb. 4-Bessemer City, 5.000
MOBILE-To Bremen-Feb. 3-Hastings, 1,546 

To Hamburg-Feb. 3-Hastings, 100 
NORFOLK-To Liverpool-Feb. 4-West Modakel, 1,612

To Manchester-Feb. 6-Hoxie, 2,000 
To Bremen-Feb. 6-Westpool, 2,950 

MILADELPHIA-To Manchester-Jan. 20-Manchester Hero,

664
9.558
1,000
1,550
5,501
964
97

5,000
1,546
100

1.612
2,000
2,950

267  267
To Hamburg-Jan. 17-Hornfels, 67  67

PORT TOWNSEND-To Japan-Jan. 27-Rags Marc, 1.549  1,5491. To China-Jan. 27-Rags Meru, 250  250
SAN PEDRO-To Liverpool-Jan. 29-Osiris, 1,529  1,529
SAVANNAH-To Liverpool-Jan. 3I-Pensilva, 9,368-- -Jan. 31

-Shickshinny, 320  9,688
To Manchester-Jan. 3I-Pensilva, 673.-Jan. 31-Shick-
shinny. 1,700  2.373

To Copenhagen-Jan. 31-Berwindmoor, 100  100
To Gothenburg-Jan. 31-Berwindmoor, 50  50
To Hamburg-Jan. 3I-Berwindmoor, 244  244
To Bremen-Jan. 31-Berwindmoor, 7,535  7.535
To Rotterdam-Feb. 4-Ceuta. 500  500

Total 273.373

I LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Jan. 16. Jan. 23. Jan, 30. Feb. 6.
Sales of the week 34,000 35.000 37,000 41,000Of which American 21.000 20,000 26,000 32,000
Actual export 1,000 1,000 4,000 1.000Forwarded 84,000 68,000 71.000 73,000
Total stock 723.000 855.000 868,000 884,000
Of which American 567,000 678.000 691.000 716.000

Total imports 51,000 196.000 107.000 93,000
l Of which American 25,000 162.000 88.000 73,000
.Amount afloat 369.000 326.000 304,000 340,000
Of which American 309,000 264,000 243,000 265,000

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 r
12:15
P. M.

Mid Upl'

Sales 

Futures.
Market
opened

Market I
4:()0
P.M.

Quiet

13.05

3.000

Quiet

Quiet but
'dy, 2 to
8 pta. dec.

Moderate
demand

13.08

6,000

Steady
4 to 9 pta.
advance

Steady
8 toll pta.
advance

Quiet
and
firm

13.32

6.000

Steady
15 to 18pts
advance

Steady
15 to 20ots.
advance

Quiet
and
firm

13.40

10,000

Steady
5 to 7 pta.
advance

Barely st'y
2 to 5 pia.
advance

Quiet

13.34

6,000

Quiet, un-
changed to
4 pta. dec.

Steady, 3
Ms. dec. to
2 pta. adv.

Quiet.

13.28

7,000

Quiet but
steady, 7 to
8 pta. dec.

Steady,1 pt
advance to
2 pta. dec.

Prices of futures at Liverpool for each day are given below:

Jan. 31
to

Feb. 6.

Sat. Mon. Tues, I Wed. Thurs. Fri.

12%
110. m.

12%
P. m.

12%
P. M.

4:00
P. 92.

12%
P. ni.

4:001
P. ul•

12%
P. n1

4:00
9. MIL

12%
in.

4:00
P. m.

1234
P. m.

4:00
p. m.

Ilk d. d. d. d. d. d. d. d. d. d. d. d.
February  ____ 12.6912.7:12.7912.97 12.99 13.0513.0212.9913.11 12.9313.01
March 12.7812.8712.8813.06 13.07 13.14 13.1013.0713.0713.0013.08
April 12.81 12.8912.9013.0813.08 13.1513.11 13.0713.0713.0013.08
May 12.8812.97 12.9913.17 13.17 13.2313.1913.1613.1613.0 13.16
June 12.91 12.9913.0013.1 13.18 13.24 13.2013.1713.1713.0913.16
July 12.9513.0 13.06 13.23}l3.2213.28113.24 13.21 13.21 13.1413.20
August 12.9: 13.01 13.l 8$l3.1713.2313.2013.1: 13.1: 13.1013.16. _ _ ....
September 

____ .
12.8812.9212.9513.1213.11 13.1 13.1513.14 13.14 13.06 13.12

October .......
____

12.8212.8712.91 13.07113.0613.1313.1013.1013.11 13.0213.08
November_

____
12.7812.: 12.87 13.02113.0213.09l3.07 13.06 13.08 12.9913.05......

December .....
__

12.7512 :s 12.84 13.00112.9913.0513.0313.0313.04 12.9713.05
Jamul, ......

......
____ 12.73 12.7712.81 12.9712.9713.0213.0018.0013.0212.9413.01

BREADSTUFFS.
Friday Night, Feb. 6 1925.

Flour has been in moderate demand at recent advances In
prices. Mills find it difficult to buy choice wheat; prices of
wheat rally after declines. Flour costs are high. Yet buy-
ers stick to the old policy of buying only as their immediate
and perhaps pressing needs dictate. As for export business,
It is said that Egypt has recently bought to a fair extent.
Incidentally, it is stated that seven or eight cars between
Buffalo and New York City were stalled in the recent heavy
snows up-State. The cars were consigned for a steamer
sailing on Tuesday to Egyptian ports. Cable dispatches
stated that. both France and Germany have sold considerable
of flour to Russia. Later there were rumors of Russian buy-
ing, which could not be confirmed. Some buyers hope Con-
gress will intervene to stop wheat exports until July 1 and
bring about lower prices. The bad break in wheat late in the
week, I. e. 3% to 6%c., depressed flour. It made buyers more
cautious than ever, if that were possible. Under old con-
tracts Greece has taken some flour, and a certain amount of
new business is reported with Germany. Rumors were re-
newed of large Russian inquiries, but they were not authenti-
cated.
Wheat fell sharply in an overbought market. Some dropped

wheat and went into corn and oats on the idea that wheat
was high enough and might be on very slippery ground. It
was. This despite steady export demand, talk of famine in
Russia, estimates that 70% of the Australian crop has been
sold, buying by the Far East in Australia, and buying there
by Egypt. The American visible supply approximates 80,-
000,000 bushels. Receipts at terminal points have recently
been large. Shorts and sold-out bulls have enlarged on
the points just mentioned. Liquidation, as usual, caught stop
orders. Talk of Congress interfering to adjust the price had
no great effect, but It did have some, though it is not be-
lieved that such a bill would be signed by the President. But
selling took on big proportions on the theory that wheat
might be overhigh ; that bull points might have been dis-
counted. It is asserted in some quarters that recent export
sales were exaggerated. On the 4th inst. prices ended lc.
lower to lc. higher in Chicago and unchanged to 2c. higher
In Winnipeg. Trading was active. But strong foreign mar-
kets, the strength of Winnipeg and the moral effect of lifting
May once more above $2, even if it did not stay there, was
plain enough for a time. But advances ran into selling
orders. The wheat market is really more of a two-sided
affair. Buyers of the 3d inst. sold freely. Some sold, too,
on the Washington rumors of legislation inimical to wheat
speculation, even if the possibility of a measure restricting
wheat and flour exports is considered to be remote. Liver-
pool and Buenos Aires both advanced. Export sales were
estimated at 500,000 to 600,000 bushels. London reported
that Russia was seeking another 10.000 tons of flour, and it
was said that the Russians were trying to buy flour here on
terms. But $2 wheat is a kind of Rubicon that some hesitate
to cross. Yet, despite the talk of a hegira of operators from
wheat to corn, etc., the transactions in wheat on the Chicago
Board of Trade on the 3d inst. were officially reported as
113,209,000 bushels; only the trading in corn was also large,
reaching 34,027,000 bushels. In oats the total was 13,721,000
and in rye 6,868,000. On Thursday came a break of 5 to 7%c.,
with only a moderate recovery before the close. For the
technical position was still topheavy. Foreign markets
broke mainly because of Argentine shipments this week of
7,000,000 bushels. And better weather prevailed in Argen-
tina. Liverpool fell 4%d. Washington rumors of proposed
interference with the wheat business, the rising price of
bread, the mutterings of complaint from the people at home
and abroad were not ignored by any means. Prices were
down over 14c. from the recent "high" at the seaboard.
Winnipeg fell 6% to 8%c. Many threw over their holdings
and went short. Palm Beach was supposed to have taken the
short side. Export buying was estimated at 600,000 to 700,-000 bushels, but it had no effect. It included about 300,000
bushels of durums to Italy, a little Duluth No. 1 northern,
and a cargo of 6,000 tons of hard wheat to Greece. Italy
bought durums all day, gradually cleaning up the seaboard
stocks. Buenos Aires on Thursday fell 2%c.; shipments
were estimated (too high) at 7,030,000 bushels, compared
with 6,849,000 last week and 6,759,000 a year ago. East
Indian shipments this week were 960,000 bushels. Another
week of big world shipments is expected after last week's
total of some 19,000,000 bushels. London said early in the
week that Russia wanted 100,000 bbls. of flour. The "Price
Current and Grain Reporter" said: "There is no actual
shortage of wheat in the accepted term of the word, as sta-
tistics indicate a world's surplus of around 75,000,000 bush-
els over and above requirements, after allowing for a carry-
over of 85,000,000 bushels, is found in the fact that prac-
tically all estimates are based on assumption that the South-
ern Hemisphere will ship its 300,000,000 bushels of surplus
before the end of the crop year." Washington reports say
there are various bills which will be introduced in Congress
calling for control of wheat prices as well as various investi-
gations. The bill is said to advocate the stopping of exports
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of wheat and flour *11 June 30. This is not regarded as at I
all likely to be done. It would be paternalism in one of its

old and exploded forms. Washington wired Feb. 4: "An

Investigation of the wheat, flour and bread industries was

asked in a resolution introduced to-day by Senator Cameron.
The inquiry would be conducted by the Federal Trade Com-
mission and there have been 'corporate violations of the anti-
trust laws' in conneetion with operations in wheat, flour

and bread." Dr. J. W. Duval of the Grain Futures Adminis-
tration in Chicago, declared that the investigation of the
Chicago Board of Trade is uncalled for, because there has
been no manipulation of wheat prices and no evidence of con-
centrated holding of grain. The American visible supply
decreased last week 2,962,000 bushels, against 1,120,000 last
year; total 77,610,000, against 67,162,000 a year ago. Min-
neapolis wired: "Grain prices are selling at famine levels
and at the same time we cannot find elevator room for grain
at terminal markets." In Italy a considerable discontent has
been caused by an announcement that the price of bread is
to be increased. The increase is due to the fact that in the
last 15 days the price of wheat has jumped from 185 lire to
200 lire per quintal (220.46 lbs.), and there is a tendency to a
further increase. A number of small bakeries in Chicago ad-
vanced wheat bread 2c. and 3c. a loaf. To-day prices had a
memorable drop. It amounted to 4% to 73/4c. in Chicago, the
latter on May, while Winnipeg was off 6% to 101/4c. The
net final decline was 3 to 6%c. at Chicago and 6% to 101/4c.
at Winnipeg. Trading was on a stupendous scale. But it
took the form of realizing and liquidation. Yet at the open-
ing there was an advance of 11/j, to 2%c. under the spur of
strong markets in Liverpool and Buenos Aires. Export sales
were estimated at 600,000 to 700,000 bushels. The Argentine
shipments seem to have been overestimated by about 500,000
bushels. But the technical position of the market proved to
be weak. A huge long account has been built up. When
selling started it quickly ran into stop orders. Winnipeg
broke 12c. from the early high and Chicago 5% to 9%c. At
the low point May at Chicago was 21c. under the high level
for the season and Winnipeg May 28c. under. The Washing-
ton news of possible action by Congress in regard to wheat
prices no doubt had some effect. And world's shipments
for the week are now said to point to over 17,000,000 bushels,
including 4,500,000 bushels from North America. To-night
the technical position is much better. But the average
operator is not inclined to believe that overbuying has been
fully corrected. After all, the visible supply is large, in this
country to go no further. The world's shipments in two
weeks are estimated at some 36,000,000 bushels. They may
affect European markets, possibly not. However that may
be, the speculative market acted tired after a long run up-
hill. Prices for the week show a decline of 17%c. on May,
1214c. on July and 111/4c. on September.

DAILY CLOSING PRICES Ole 14 HEAT IN NEW YORK.
Sat. Mon. Tues. Wee. Thurs. Fri.

No. 2 red cts_233% 224% 223 222% 215% 209%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator ets_20234 loasi 197% 199 192% 186%
July delivery in elevator 170% 168% 167% 167% 162% 159%
September delivery in elevator_ -156 % 154% 153% 152% 149% 146%

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator ets_214% 208 207% 208% 201% 192%
July delivery in elevator 212% 205 204% 206% 198% 188%
October delivery in elevator 165% 161 158% 158% 152% 146

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator cts_135% 135% 136% 137% 135% 134
July aelivery in elevator 136% 136% 137% 138% 136 135%
September delivery m elevator- - _ _137% 137 137% 13734 136 135x

Oats felt the downward pull of the decline in other grain,
though earlier in the week they were firmer. On Thursday
they wound up % to 1%c. lower. It is true that this was a
rather cool response to the drop in other parts of the grain
market. But support was undoubtedly more cautious.
Liquidation was larger. Cash demand was poor; cash prices
fell. Receipts were fair. In the fore part of the week May
oats advanced some 3 to 4c. on covering of shorts and good
buying by commission houses. The American visible supply
decreased last week 589,000 bushels, against 441,000 a year
ago. The total now is 73,572,000 bushels, against 17,539,000
at this time in 1924. To-day prices gave way, but did not
show the weakness of those for other grain. The ending
was at a drop of only % to lc. net. Trading was on a big
scale. Liquidation and other selling figured largely in the
business. But on the other hand offerings were snapped up
by commission houses. The undertone was gratifying to the
believers in better prices. There was heavy buying of May.
The relative steadiness of corn was a help to oats. Mean-
while receipts were only moderate. Country offerings were
small. This might have had more effect but for the fact
that the cash demand was poor. Still, there was a disposi-
tion to buy on breaks. For the week May oats wound up
about %c. net lower, with July down 3%c. and September
1%c.

Indian corii was firm early in the week on covering and
general buying and the rise at times in wheat. But later it
succumbed to some extent to the influence of wheat, though
It did not break so badly as wheat. Its technical position
was not so weak as that of wheat. On Thursday prices fell
2 to 3c. and recovered some of this later. It was an active
market. Some are going into corn, dropping wheat. At the
same time theA was heavy liquidation. And the cash de-
mand was small. Cash prices dropped. Receipts were fair.
But it was not noticeable that large firms were buyers of
May at $135 and below. That steadied the price. Country
offerings, too, were small. On declines the country with-
draws. On Wednesday corn was active and up sharply,
with all deliveries at a new high for the season early. Only
profit-taking caused a reaction. Houses with country con-
nections were persistent buyers in small lots. The cash
basis at Chicago was somewhat firmer. Primary arrivals
of corn were 917,000 bushels, against 1,474,000 a week ago
and 1,269,000 last year. The American visible supply in-
creased last week 1,706,000 bushels, against 420,000 last year.
The total is now 27,391,000 bushels, against 9,370,000 a year
ago. To-day corn gave a ,far better account of itself than
might have been expected. It fell, it is true, some 3 to 4c.
below the early level. But the net decline for the day was
only 1 to 1%c. in spite of the big break in wheat. That fact
excited general remark. It resisted pressure to a degree that
surprised its best friends. Receipts were only fair and the
cash demand was light. Cash prices, indeed, were somewhat
lower. The weather was good. But on the other hand,
country offerings were small. Some are talking about a pos-
Bible dearth of supplies before the end of the season, espe-
cially of good merchantable corn. That is really the point.
The undertone was called firm. Certainly the market re-
sisted pressure. Commission houses were good buyers. Final
prices show a decline for,the week of 1 to 1%c.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 mixed cts_146% 146% 146% 147% 146%144%

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white cts_ 70 soA 70 70 6834 6734

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Frt.
May delivery In elevator  63% 63% 63% 62% 61% 60
July delivery in elevator  64% 6434 64% 63% 6234 61%
September delivery in elevator  6034 603-4 60% 60% 59% 58%
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator cts_ 74% 7354 72 73 7134 69
July delivery in elevator  75% 7434 74 74 7234 693(
October delivery in elevator  6434 65% 6434 6434 6234 63

Rye has declined along with other grain, though on Wed-
nesday it rallied 1 to 1%c. Rumors of pretty good exports
were rife on that day, but only 100,000 bushels could be con-
firmed. The American visible supply last week increased
509,000 bushels. The total is now 23,479,000 bushels. Of
braley the total is 3,928,000 bushels, against 19,847,000 a year
ago. On Thursday prices suddenly broke wide open. They
fell 6% to 6c. and closed at near the lowest fo the day. Win-
nipeg closed 7% to 8c. lower. The influence of a big fall in
wheat and of heavy liquidation was plain. There were
moderate sales to Norway and Germany, I. e. 100,000 to 150,-
000 bushels for distant shipment, but this counted for noth-
ing. And rumors of Russian buying in this country were not
confirmed. To-day prices closed 3 to 7c. lower. They were
at one time 5 to 8c. lower. Winnipeg wound up 4%c. below
yesterday's closing. The drop was due to heavy liquidation
coincident with the big break in wheat. That offset a good
business for export. The sales to Germany, Norway and Fin-
land were estimated at 750,000 bushels. It was said, how-
ever, that one exporter sold 150,000 bushels that had been
stored in Hamburg for three months past. Prices show a
decline for the week of 12% to 17%c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Frt.
May delivery in elevator cts_17984 177 173% 17534 170 163%
July delivery in elevator 155% 153 15134 152% 147 140
September delivery in elevator_ _ _134 13234 129% 130% 125 122

The following are closing quotations:
FLOUR.

Spring patents  $9 851510 60
Clears, first spring_  9 00 9 75
Soft winter straights 10 00 10 25
Hardwinter straights_ 9 70 10 00
Hard winter patents 9 95 10 20
Hard winter clears_  8 85 9 35
Fancy Minn. oatents_11 40 12 05
City mills  t115 12 00

KORAI/cm

Rye flour. ipatents__-$9
Seminola No. 2, lb 
Oats goods 
Corn flour 
Barley goods-
Nos. 2, 3 and 4
Fancy pearl, Nos. 2.3
„nand 4 

Oats:
No. 2 white 
No. 3 white 

Rye, New York:
No. 2 f.o.b 

Barley, New York:
Malting 
Chicago 

here, see page 671.j

0015 $950

3 453 36 4
3 35 3 45

45G
I
k 74,50

si
6734
66

168

119(5 123
85(5 100

''" Xi

__r_v_k_s_isi,v e.s.u, ew or : - t...to
No. 2 red. f.o.b 209%
No. 1 Northern 199%
No. 2 hard winter, Lo.b___ _198 %

Corn:
No. 2 mixed 144%
No. 2 yellow 14534
For other tables usually given

WEATHER BULLETIN FOR THE WEEK ENDING
FEB. 3.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the
influence of the weather for the week ending Jan. 27, follows:
In most sections of the country the week just closed was characterized

by rather marked cyclonic and anticyclonic activity with resulting fre-
quent and pronounced temperature changes. By January 28, an extensive
high pressure area bad overspread the Northeast where much colder weather
prevailed with temperatures as low as 40 deg., or more, below zero occurring
locally in northern New York, the coldest of record for January in that
locality. At the same time moderately low pressure prevailed over the
eastern Gulf of Mexico, and precipitation was general in the Southeastern
States. The Gulf "low" moved rapidly northeastward along the Atlantic
seaboard, with rain or snow in Eastern States, and by the 30th it had reached
the Maine coast as a severe storm, accompanied by winds of gale force
and by very heavy snowfall in many localities from, Pennsylvania north-
eastward.
A second storm passed, from coast to coast, eatward over the more

northern States during the period from Jan. 28 to Feb. I. It was accom-
panied by snowfall and somewhat higher temperatures over northern dis-
tricts, but elsewhere fair and moderately cold weather was the rule. Near
the close of the week another southeastern disturbance brought unsettled
and rainy weather to Central and Southern States and snow to northern
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districts east of the Missippi River. At the same time an area of high
pressure had overspread the interior of the country with much colder
weather prevailing, INA a storm of wide extent was moving in from the
Northwest with a marked rise in temperature in that area; at Havre. Mont.,
a 24-hour rise in temperature of 52 deg. was reported on the morning of
Feb. 2.
The week, as a whole, was warmer than normal generally over the

western half of the country and, except in a few local areas, colder than
usual over the eastern half. It was especially cold in the interior of the
Northeast, particularly in northern New York where the weekly mean
temperature was as much as 20 deg. below the seasonal average. On the
other hand, the average temperature for the week ranged from 10 deg. to
18 deg. above normal over the northwestern section of the country. Freez-
ing did not reach the east Gulf or south Atlantic coasts south of southern
North Carolina. but in the west Gulf area temperatures slightly below
freezing prevailed to the extreme lower Rio Grande Valley. The lowest
temperature reported for the week was 42 deg. below zero at Canton,
N. Y., on the nth.

Precipitation was heavy locally in the Southeast and heavy to excessive
In much of the Northeast, especially in New York and parts of New England
where unusually heavy snowfall occurred. The western half of the country
had very little precipitation, except over the more northwestern States
where rainfall was heavy in some localities, especially along the north Pacific
coast. There was no measurable rainfall over a large area of the Southwest
and sunshine was practically continuous throughout the week. A heavy
covering of snow remained over the Northeastern States at the close of the
week and also in the western upper Lake region. In. the interior valleys
a light covering continued over most of the northern Ohio Valley States and
In the trans-Mississippi area southward to the northern portions of Kansas
and Missouri.
The generally mild and pleasant weather for the season that prevailed

over most of the western half of the country during the week was favor-
able for agricultural interests in general and especially for range livestock.
In large areas the range was free of snow at the close of the week, which
permitted grazing, but at the same time the absence of snow during the
cold wave at the close of January in the extreme northwestern Great
Plains was rather unfavorable for grains and grass. Rainfall in the south-
ern Pacific coast districts was favorable, but more moisture is still needed
In southern California.
The covering of snow that was deposited over a belt from the southern

Great Plains eastward through the Ohio Valley, near the close of last
Week, melted rapidly under the influence of warmer weather and the re-
sulting moisture was beneficial to grass and grains, while at the same
time no severely cold weather was experienced. Not much outside work
on farms was accomplished, however, in Central and Northern States,
except in the Northwest. In the Northwest, heavy snow blocked traff(c,
especially on the country roads.
In the Southeastern States, while rainfall was mostly moderate in amount

it was rather frequent and sufficient to keep the soil too wet to permit much
plowing, and preparation for early spring planting has become backward
in some south Atlantic districts. Growing vegetation was favorably
affected, however, in most of the South, and farm work made good progress.as a rule, in the west Gulf area. There was some slight frost damage in
western Florida, and the cold wave early in the week injured peach buds in
some Ap alachian Mountain sections.

GRAINS.—Whlle the week, as a whole, was rather cold over
most of the principal Winter Wheat Belt, the middle part was mild, which
largely melted the snow cover, except in the upper Ohto-Valley. The ground
was generally bare in the central Plains and the extreme lower Missouri
and middle Mississippi Valleys, but at the same time there was an absence
of severely cold weather zero temperatures not being reached, as a rule.
There, was some complaint of freezing and thawing in the extreme lower
Great .Plains and also in some Ohio Valley districts, but heaving was not
extensive in any part of the belt.
The plants were frozen to the ground in many sections of Kansas. but

this was probably not detrimental as they have a good root system. The
ice sheet has largely disappeared from Missouri and, while wheat is brown
and apparently dormant, no reports of serious damage were received.
Conditions were favorable for small grains in the Pacific Coast States, and
favorable reports continue from most sections of the Rocky Mountain area.
Fields remained well protected by snow in middle Atlantic districts.
Cereals made fairly good progress in the Southern States, except in parts
in Texas, with the seeding of spring oats progressing in some Gulf sections.
The Weather Bureau also furnishes the following resume

of the conditions in the different States:
North Carolina.—Raleigh: Cold wave first part of week with sleet and

some snow, slowly melting in north. Soil wet and little plowing done.
Preparations for planting early truck backward. Wheat, rye, and oats
looking fairly good. Roads fair.

South Caroltna.—Columbia: General glaze and sleet at beginning and
rain at end of week. Not much spring plowing. Winter cereals and
truck in good condition generally, but mights too cold for best develop;
ment; lettuce uninjured. Considerable hog killing.
Georgia.—Atlanta: Light rains at beginning and close of week with

moderately colder intermediate period and heavy frosts to coast. Soil too
wet to plow. No outdoor work, except repairing flood damage to roads
and bridges.

Florida.—Jacksonvllle: Week sunshiny; frost in northwest and central
fore part; local damage to berry blooms in west. Recent rains caused serious
damage to truck in south. Potato planting continued; early up and doing
well. Oats, beans, tomatoes; and other truck good, except in south.
Some berries shipped from north. Some cane and corn planted in north
and central. Citrus new growth and bloom. Much replanting of truck
necessary in south.
Alabama .—Montgomery: Frequent light to moderate rains, except fair

middle of week. Oats doing fairly well; mostly fair to good condition.
Truck and vegetables doing well in more southern counties. Little im-
provement in surviving pastures. Preparations for planting potatoes and
corn progressing in coast region.

Mississippi.—Vicksburg: Mostly adequate sunshine with llght to modes'-
orate precipitation. Abnormally cold Wednesday with rising temperature
thereafter until Monday. Progress of truck fair to good. Little farm
work accomplished.
Louisiana .—New Orleans: Further moderate rains two to three days

continued restoration of soil moisture and streams; reasonable tempera-
tures. Considerable plowing done. Some oats, trucks, and cane being
planted. Pastures reviving in south; little vegetation growing in north.
Dirt roads rough; others good.
Texas.—Houston: Cold and abundant sunshine and little or no pre-

cipitation. Proregress and condition of pastures, winter wheat, and oats
poor to fair; of truck good in extreme south where shipments large. Progress
of farm work good, although delayed in portions of central and west by
dry soil. Dirt roads fair to good. Amarillo: Livestock and ranges poor
to good, except range very poor at Carlsbad.
Oklahoma.—Oklahoma City: Fair and cold; hard freeze every night.

Some little plowing in southern portion. Winter grains dormant and
damaged to some extent by thawing and freezing, but believed generally
fair to good condition. Pastures very poor, but livestock in generally
good condition.

Arkansas.—Little Rock: Little work in north portion due to snow and
frozen ground most of week; some plowing and preparation for crops
elsewhere. Preparation for large acreage of cotton, corn, and hay. Sow-
ing radishes in some southwestern localities. Wheat and oats injured by
frequent freezing and thawing. Dirt roads bad.

Tennessee.—Nashville: Severe cold, following recent mild spell, dam-
aging to wheat, oats, and clover, which are poor to fair. Farm work
suspended. Dirt roads bad. No pasturage, and livestock required heavy
feeding.

kKentucky.—Louisville: Cold first four days with snow cover over most
of State, followed by thawing and freezing with ground bare and satu-
rated; sharp changes slowly injuring wheat. Handling tobacco delayed
by cold. Dirt roads very bad.

THE DRY GOODS TRADE.
Friday Night, Feb. 6 1925.

Buyers in textile markets operated more liberally during
the past week, and as a result a better feeling prevailed.
Although the volume of trade during January was a disap-
pointment in many quarters, the outlook for the current
month is deemed encouraging. The fact that stocks in

retailers' hands are low is accepted as an indication that
there will be a good demand for all classes of spring and
summer goods. A large number of buyers and merchants
are expected to be attracted to New York by a meeting of
the National Retail Dry Goods Association. In order to stim-
ulate interest on the part of the consumer in products of
American looms and mills, a large number of the stores
having membership in the National Retail Dry Goods Asso-
ciation will conduct a "Made in U. S. A." textile fair during
the week from Feb. 7 to 14. One of the main purposes of
the fair will be to counteract the erroneous but popular be-
lief that imported goods are superior to domestic goods.
According to a statement attributed to one of the officials
connected with the "Made in U. S. A." exposition, the pub-
lic has heard the word "Imported" emphasized for so long
that it has come to be believed that foreign goods are in some
way of better quality and make than those manufactured in
the United States. The result has been to surround foreign
goods with an atmosphere of value and desirability which
in many cases has been undeserved. However, it is claimed
that the movement to increase the interest of American
consumers in American goods does not attempt to discredit
the importation of merchandise. A feature of the fair will
be an extensive exhibition of cotton evening gowns. It has
been a long time since cotton material of any kind has been
used for evening wear, and more than a hundred cotton
frocks, including numerous evening gowns, will be dis-
played. Of these 36 have been designed in Paris and exe-
cuted in cotton material grown and woven in the United
States, while the remaining sixty-odd were designed in
America. The exhibit is expected to centre attention on the
possibilities which cotton goods offer to chic dancing frocks
and other evening apparel.

•
DOMESTIC COTTON GOODS: Increased activity on

the part of buyers was an encouraging feature in domestic
cotton markets during the week. Prices in a number of
directions were advanced, and stimulated a better demand.
Both jobbers and cutters-up were in the market for addi-
tional supplies, with percales and print cloths among the
best sellers. Good-sized orders for goods were also received
from out-of-town sources, particularly the Middle West,
where the buying power has been increased by the high
prices prevailing for grain. The firmness of the markets for
raw cotton also acted as a stabilizer in the markets for the
manufactured product. There has been an active call for
ginghams, and many of the mills were said to be well
booked with business and far behind on production. It was
claimed that jobbers were beginning to complain about slow
deliveries, and in the event of the demand continuing price
advances will be early probabilities. An item of news
which attracted considerable attention during the week
was the announcement that the Ford Motor Co. had placed
orders for five million yards of cotton goods. This was
Interpreted as meaning that goods were about as cheap as
they would likely be for some time to come. Many threats
have been made by buyers concerning what will happen if
prices are advancd, still, it is noteworthy that when goods
are wanted the matter of price enters less into the question
than it did a month ago. Buyers do not hesitate to pay a
premium for spot prints as against April or later deliveries.
Print cloths, 28-inch, 64 x 64's construction, are quoted at
71/4c., and 27-inch, 64 x 60's, at 6%c. Gray goods in the 39-
inch, 68 x 72's construction, are quoted at 11%c., and 39-inch
80 x 80's, at 13%c.
WOOLEN GOODS: The most important development of

the week in the markets for woolens and worsteds was the
opening of the American Woolen Co.'s lines of men's wear
goods for fall. As generally expected, advances were insti-
tuted ranging from 6.6 to 10% compared with a year ago.
New prices on woolen suitings and overcoatings were slightly
higher than those on the more staple lines. To a large ex-
tent, prices were considered quite reasonable in view of the
strength of raw wool and yarn markets. The showing was
described as very attractive in both stylings and weaving,
with an attempt on the company's part to meet buyers' ideas
as to prices. While the season did not open with the rush
of buying that featured some of the openings of the past,
the attendance was considered good, with many buyers from
all parts of the country present. Although it will require a
few weeks, before a good idea of how the season will develop
can be obtained, a fair volume of initial business was said
to have been placed.

FOREIGN DRY GOODS: Reports of an improved de-
mand for practically all classes of merchandise resulted in
a firm undertone throughout the linen market. Although the
movement was not very large and confined mostly to nearby
delivery, indications pointed to a return of more normal
trade. There was a steady call for such items as damasks,
towels, coverings, dress linens and sheetings. Retailers
have been replenishing needs owing to a better consumer
demand. The January white sales were about up to expec-
tations, and stocks on hand have been reduced to a very low
point. Despite the fact that prices are considered very at-
tractive, with some importers selling from 10 to 15% under
replacement costs, hand-to-mouth buying tactics have not
changed to any appreciable degree. Burlaps continued to
rule dull. Prices were easier, as buyers were unintrested
in offerings. Light weights are quoted at 7.70c. and heavies
at 9.25c.
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MUNICIPAL BOND SALES IN JANUARY.

An aggregate of $124,931,186 State and municipal bonds

was disposed of during the past month-a new high figure

for January. The previous high was $108,587,199 in

January 1922. The past month's figure compares with

$91,534,522 for December 1924 and with $94,273,946 for

January a year ago.
Large issues were numerous during January; six munici-

palities alone with offal ings of $5,000,000 or more, accounting

for $60,785,000 of the total. The largest of these was made

by the city of Detroit, Mich., which on Jan. 26 awarded

$19,555,000 bonds (consisting of $10,555,000 43is and

$9,000,000 43's) to a banking syndicate beaded by the

Bankers Trust Co. of New York at 100.42, a basis of

4.3233%. The other large issues were:
$12,000,000 4% Philadelphia, Pa., bonds, sold to a syndicate headed

by the National City Co. of New York at 100.3047, a basis of about 3.985%•

$11.500.000 Los Angeles. Calif., bonds (made up of $7,000,000 4%13,

$3,500,000 43.s and 31,000,000 4s) bought by a syndicate headed by the

First National Bank, New York, at 100.0009, a basis of about 4.67%.

$7,530,000 4% Chicago, Ill., bonds, disposed of to a syndicate headed

by Harris, Forbes & Co. of New York at 97.81, a basis of about 4.29%•
$5.200,000 4X % Kansas City, Mo., water bonds, awarded to Stern

Bros. & Co. of Kansas City at 103.05. a basis of about 4.24%.

55.000,000 4.10% Pittsburgh School District, Pa., bonds sold as follows

$4,500,000 to the Union Trust Co. of Pittsburgh at 101.85, a basis of about

3.94%, and $500,000 to the Board of Public Education for its Sinking

Fund at par.

Other important issues made during the month included

the following:
Rochester, N. Y., 4% bonds, in the aggregate of $4,800,000, bought

by a syndicate headed by the Guaranty Co. of New York at 101.644, a

basis of about 4.07%.
An Issue of $3,000,000 43 % Akron, Ohio, sewer bonds, awarded to the

Equitable Trust Co. of New York and associates at 103.189, a basis of

about 4.44%.
$2,359.000 Minneapolis, Minn., bonds awarded to Eldredge & Co. of

New York and Wells-Dickey Co. of Minneapolis, jointly, as follows:

$1.340,000 permanent improvement bonds ($540,000 as,5s and $800.000

as 4s) at par, a basis of about 4.39%; $500.000 auditorium bonds at 100.07

for 4 Xs, a basis of about 4.24%, and $519,000 special park and parkway

improvement bonds ($327,000 45%s and $192,000 4)4s) at 101.40.

$2,000,000 54 % Harrison County, Miss., sea wall bonds, awarded to

the Central State Bank of Memphis and associates on their bid of 101.29.

Yonkers, N. Y., 4I% bonds, $1,946,000 in amount, sold to A
. M.

Lamport & Co., Inc., of New York, at 101.33. a basis of about 4.12%.

$1,250,000 43 % Baltimore County, Md., bonds, purchased by Alex

Brown & Sons of Baltimore at 103.913. a basis of about 4.17%.

$1,250,000 Duluth Independent School District, Minn., bonds, pur-

chased by the Illinois Merchants Trust Co. of Chicago and associates,

taking $800,000 as 4s and $450,000 as 41s.

$1.337,000 Essex County, N. J., county vocational school bonds, disposed

of as follows: $1,095,000 4 X % bonds to the Fidelity Trust Co. of Newark

at 100.48, a basis of about 4.22%, and $242,000 434% bonds to Lehman

Bros. of New York City and associates at 103.32, a basis of about 4.14%.

An issue of $1,100,000 454% Cincinnati City School District, Ohio,

bonds, purchased by Eldredge & Co. and Ames, Emerich & Co., both

of New York, at 101.96, a basis of about 4.30%.
An issue of $1,000.000 4% soldiers' service compensation tax anticipation

notes of the State of North Dakota, purchased by R. M. Grant & Co.,

Inc., of New York.
$1,000,000 5% bonds of Oakland City School Districts. Calif., disposed

of to Pierce. Fair & Co. of San Francisco as follows: $350,000 high school
bonds at 101.91, a basis of about 4.90%, and $650,000 grammar school
bonds at 102.30. a basis of about 4.86%.
$1,000,000 Rockingham County, No. Caro., permanent improvement

funding bonds, bought by Ames, Emerich & Co. of Chicago and associates

at 101.01 for 4%13, a basis of about 4.67%.
$1.000,000 554% Wichita Falls, Tex., refunding bonds, awarded to

Kaufman, Smith & Co. and First National Co.. both of St. Louis, at par.

There were also marketed during January $3,000,000 5%
public improvement bonds of the Government of Porto
Rico. The bonds were bought by Hallgarten Sr Co. of New
York and associates at 107.165, a basis of about 4.56%.
Temporary loans, in addition to the long term bonds, were

negotiated during January in the amount of $53,569,806,
of which New York City is responsible for $42,350,000.

Canadian bond disposals amounted to no more than
$7,115,510 during January. The largest issue of the month
was $4,000,000 in amount and was sold by the Province of
British Columbia. Short term loans were negotiated by the
cities of Hamilton and London, both of Ontario. The
former got $625,000 and the latter $1,273,000.

Below we furnish a comparison of all the various forms of
obligations sold in January during the last five years:
January-' 1925.

perin•t loans (U.8.)-124,931,186

*Temp. loans (U.S.) 53,669,806

Can. loans (temp.). 1.898,000

Can. loans (perm t).
Flared in Canada. 3,115,510
Placed in U. 8___ 4.000.000

Bonds of U.S.poss'as 3,000,000

1924.

94,273.046
49,471,340

4,247.876
26,316,562

50,000

1923.

96,995,609
67,926,623

7,367.960
18,153,000

130,000

1922.

108,587,199
16,616,807

4,398,113
20.73N6.000,,,

1921.

87,050,550
66,851,069

15,265.886
6.722.000

None

Total 190,514,602 174,359,724 190,673,182 160,237,119 176,889,496

• includes temporary securities 
issued by New York City $42,350,000 in Jan,

Bas $39,838,940 in Jan. 1924, $43,325,000 in Jan. 1923. 17.366,000 in Jan. 1922

and i64,466,059 in Jan. 
1921.

The number of municipalities in the United States emitting
permanent bonds and the number of separate issues made
during January 1925 were 331 and 442, respectively. This
contrasts with 387 and 472 in January 1924.

For comparative purposes we add the following table
showing the aggregate of long term bonds put out in the
United States for January for a series of years:
1925  ' 8124,931,186 1914 

, 1913  
a$84,603,094 1902  $10,915,845

11992234 
  96,995,609 1912   

30.414.439 1901   9.240,864
25,265,749 1900  20,374,320

1921   87,050,550 1910  
x78,510,275 1899 

8.147,893
1922  108.587,199 1911   6,075.957

1920  83,529,891 1909  
16,319,478 1898 

10,405,778
  25,090,625 1908  

29,318,403 1897 
6,507,721

11991189  24,060.118 1907   
10,942.968 1896  

10,332,101
1917   40,073,081 1906   

10,160,146 1895 
7.072.287

1916 *50,176,099 1905  
8,307.582 1894 

5,438,577
1915 34,303,088 1904  

8,436.253 1893 
8,352,000

1903  
23,843,801 1892 
15,941,796

• Including $25,000,000 bonds of New York State a Including $51,000,000 bonds
of New York State. x Inc uding $60,000,000 corporate stock of New York City.

In the following table we give a list of January 1925 loans
in the amount of $124,931,186, issued by 331 municipalities.
In the case of each loan reference is made to the page in the
"Chronicle" where accounts of the sale are given.
Page.Name. Role. Maturity. Amount. Price. Basis.
608__Aberdeen, No. Caro 5% 1925-1934 360.000 100.58 5.62
608.. Adams Co. 8. D. No. 27,

b° 
434  175,000 102.70

730__AdCaoms County, Wash-6 1-10 years 62,000 101.009
608__Alcron, Ohio 434 1926-1950 3,000,000 103.189 4.44
478--Allegany County, Md 4 X 1932-1936 50,000 102.606 4.27
730...Alien County, Ohio 6 1930 100,000  
357_ _Allentown S. D., Pa 434 1930-1955 350,000 103.229 4.03
733__Altus, Okla 5 1936-1946 47.000  
609-Americus, Ga 434 1926-1955 60,000 97 4.80
609__Anderson Co. Road Dist.

No. 8, Tex 5 30 years 500.000 100.06
609-Antonia, Colo s 8,500  
357- -Arkansas and Missouri

Highway Dist., Ark_ __5 1925-1944 450.000  
479_ _Athens City S. D., Ohio-5 1926-1944 45,000  
609. .Auburn, N Y 
479-- Augusta, a ni 

1926-1935 49.509 100.508
, 000 100r

4.15
4.50

479_ _Augusta, Kan. (2 issues).4 X 1926-1935 36,000 100.73
479_ _Baker County, Ore 5 d10-20 years 350.000 105.07 _
357-Baltimore Co., Md.(2 iss.)4 X 1927-1949 1,250,000 103.913 4.17
479. Barbour Co. Road Dist.,

W. Va. (2 issues)   405.000 100 ----
357_ _Battle Creek, Mich 40,000 1/100.66 ----
479--Bay Shore Fire District of

the Town of Islip, N. Y.5 X 1926-1930 25.000 101.85 4.93
730-Bay Village, Ohio 534 1926-1929 11,042 101.25 5.10
479__Beach City. Ohio 5 1927-1947 21.000 100.45 4.94
357__Bear Lake County, Ida-53.( 1935-1944 50.000 103.75r 4.87
357--Bear Lake County, Ida_ -5 X 1935-1944 150,000 103.75 4.87
609- -Bee Hive Rur. 8 ..D ,Ohlo_5 X Semi-wan 259,844 104.42
233__Belle Center, Ohio 
730 - -Bend, Ore 

63h, 10_6 
2Y0eayres years

1,500 110.006r
55,000 100.10

730 - _Benewah Co. S. D. 1, Ida .5 1943 100.000 100 Kliii
609__Benton County, Ind___ -5 1926-1930
479Benton Harbor, Mich_ -4%  

23 2:41040 104.07100 3.55

609__Berrien County, Mich___4 X  225,000 - ---- --
730-Beverly, Mass 4 19261945 200,000 101.469 ---
7 0-Big Horn County, Mont_6 20 years 20,000  
730- -Big Prairie Spec. S. 13•,

5 1 2 .Ohio  25,000 101.13 4.80
233__Blairsville, Pa 43.( 1937.'49&'54 125,000 103.34 --__
357_ _Bloomfield. Mo 5 54,000  
609__Boxelder County, Utah .4100,000 96.41r
730- _Brawley S. D., Calif 6 20 years 38.000 101.90 --
233- -Bridgeport. Conn 434 1926-1955 926,000 100.529 4.21
233-Brighton Sewer Dist. No.

2, N. Y 434 1930-1949 192,000 101.52 4.34
479-_Brunswick, Ga 5 1930-1954 50.000 103.70 4.68
609- -Buffalo S. D., Wyo  -- 1934-1949 10,500  
357__Bunkie, La 534 1925-1939 40.000 101.13 ----
730-Burlington, Wis 5 1926-1935 30,000 y102.65 - --
357- _Butler County, Ohio_  434 1926-1933 302,737 100.28 4.44
730_ _Butler County, Kan_ - - -4 X 1926-1945 130,000 100.71 - - - -
731_ _Callaway County, Nin- 97.000  r
357__Cambria County, Pa_ -..43'( 1926-1948 500,000 102.24 4.04
234__Canon City Paving 1)1st.

No. 3. Colo 5 1945 48.000  
479__Canton, Ohio (8 issues)__5 1926-1934 251,0331 102.47 4.47
479.-Canton, Ohio 53 1926-1929 5.019f
479_ _Canton S. D. No. 1, N. Y.4 X 1926-1940 160,000 100.03 4.23
609__Carlstadt Sch. D., N. J 5 1926-1939 15,500 101.16 4.82
234_ _Caroline County, Md_ _ _ _4 X 1926-1949 100,000 100.93 4.39
731 _ _Carter County. Okla 6 31.000  
1309-Cass County, HI 434 1927-1938 50.000 100.50
731 _ _Cattaragus Co., N. Y_ __ _ 1930-1043 700.000 100.12 3.99
357__Chalfant, Pa 434 1929-1953 30.000 102.40 4.29
358__Chenango County, N. Y_434 1941-1950 200.000 101.738 4.11
480__Cherokee, Iowa 5 1927-1932 '6,200  
609__Cherry Co. S. 13. 7, Neb-534 1-15 years 15,000  
609-Cherry Co. S. D. 70,Neb-5 5-20 Years 5,000  r
731-Chester Twp. Rur. S. 13.,

Ohio 534 1026-1948 100,000 106.45 4.83
234- -Chicago, Ill. (6 issues)-- -4 1927-1944 7,530,000 97.81 4.29
480_ _Childress Ind. S. D., Tex-534  125.000 101.95
610-Chippewa County, M1ch-5
358- _Cincinnati City 8. D., 0-434 1926-1950

  135,000 y100
1.100,000 101.96 Kito

731 - -Clackamas Co. S. D. No.
103, Ore 

610__Claremont, N. H 14 
1 9,900

480__Clarington S. D., Mich 5 
1926-1945

100.02
42.000 101.85
60.000 101.03

1:ii

480--Cody Sewer Dist., Wyo...
610- -Coleman Ind. S. D., Tex-5 1925-1964

13.748 97.51
100,000 100 1766

731--Colorado Springs, Colo- -5   250.000  
610__Columbus S. D., Ohlo___5 1927-1949 125,000 100 5.00
480Conastock Park S. D. No.

9. Mich 
3Cottage Grove, Ore 58-
234Crafton, Pa1935-1954

  105.000 101.50
16.736 104.36

159,500 102.17 -4.07
358__Coventry, N. Y VI 1926-1946 11,000 100.55 4.43
731 __Creek County, Okla 6 49,000  
480_ _Creston Ind. S. D., Iowa-4 X 1945 270,000 101.65 4.35
731- -Crete, Neb 

165;01 803610- -Crowley, Colo 534 d1934-1939 95
358- -Cuyahoga Co., 0.(4 iss.)-5 1926-1942 281,500 104.04 1:16
480-_Dallas Co. Levee Impt.

Dist. No. 13, Tex 6 20.000  
480-Dayton S. D., Ohlo......._434 1926-1943 300,000 101.32 4.31
610--Decatur Park Dist., 111_434 1926-1944
610--De Funiak Springs, Fla...6 1926-1935

200,000 101.77
15,000 99.70 13:65

480- -De Kalb County, Ind__ ..O 1926-1930 7,149 102.31 5.27
358-Delta Co. 8. D. No. 25.

Colo  1936-1955 100.000  
610--Detroit, Mich. (6 issuas)_441 1926-195510,555.0001 100.42 4.32
610-Detroit, Mich 4 1926-1955 9.000.000J
480--De Witt Co. Road Dist.

No. 5, Tex 15,000  
731-Duchesne County, Utah_5 1936-1943 62.000  
358-Duluth S. D. Minn 434 1927-1934 800.000  
358-Duluth S. D., Minn 434 1935-1939 450.000  
731-East PalestineS.D „Ohio-6 10.000 100.51
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Page. Name. Rate. Maturity.
731_ _East Jefferson Rur. S. D.,

Ohio 534 1926-1950
480_ _Easton S. D., Pa 434 1935-1955
610_ _East Rochester, N. Y.. _ _ _4 X 1926-1936
358_. Eaton, Ohio 5 1930
481-_Eaton Tap. Rur. S. D.,

Ohio 5 12-yr. avge.
358--Elko S. D. No. 8, So.Car_53.4 1945
731- Elrn City, No. Caro (2 is.)6
234-Essex County, N..7 434
234-_Essex County, N. J 434
359-Eunice, La 6
731-Euclid 511. S. D.. Ohio-5 1E26-1945
731- _Eustis, Fla 534 1-10 years
731-Fairfax Co.. Va. (2155.) __ 1945
481_ _Fairfield, Ala 5 1925-1954
732__Fairirent S. D., Calif 6 1926-1945
481_ _Falls City, Neb 5
732__Falls County, Tex 534
610_ _Farragut, Iowa 5
610„Farragut. Iowa 5
359-Fisher County Corn. S. D.

No. 18, Tex 
481.._Flagstaif, Ariz 534
732...Ford Du Lac, V, is 434
611- -Fort Dcdge, Iowa 434
732- -Fort Mere. Fla 6

' 611- _Fount ain Hill S. D., Pa_ _434
611- _Franklin County, Ohlo_ _4 X
611- _Franklin Co.. 0. (3 issues)5
481-Gage Co. S. D. 74, Neb 4 g
359„Galion City S. D., Ohio-4,,.
611_ Glemr era, La 6
482_ _ G rant Ccunty. Kan 5
482_ Gravity G ravity Dr. D. No. 1, La.5 X
359__Great Scott, Minn 5
482-Great Bend, Kan 434
611_

482__Greenland Spec. S. D.,

2t1Greenfie _ld, Ohio 
611 __Greenfield, Ohio 

Ark 5 1926-1943
482__Gultport. Miss 5 1926-1950
611_ _Harc in County, Ohio_ _  534 1925-1933
482-Harlan, Ky 5
359- _Harrisburg, Ala 5 41934-1944
359-..Harrisburg S. D., Pa. (2

issues) 434
359_ _Harrison County, Miss_ _5
235_ _Harrison B. D., °Mo.__ _
359- -Hayward Union High Sch.

Dist.. Calif 43
482__Hennepin County Cons.

S. D. No. 143, Minn 434 1930-1940
235_ _Henry County, Ohio_ _ _ _5 1926-1933
235_ _Henry County, Ohio_ _ _ _5 1926-1934
611__Henry County, Ala 5
611_ _H enry Co. S. D. 192.111-5
732_111awatha. Kan. (2 iss.) 4
359_ _Highland Park, Mich__  4
359_ Highland II ighland Park, Mich-  4
359- -Hillsdale Irr. Dist., Ida.. _ 6
482. _Homer and Cortlandville

Un. Free S. D. 1, N Y.-434 1926-1955
732- -Howard County, Neb_
611_ _Intro, Mo 534 20 yrs .
482- _Interbay Drain. Dist..

Fla  6 25 yrs.
611_ _Ironton, Ohio 534 1925-1934
611- _Jack son Co., Mich 5
360_ _Jackson Co. Rd. Dist.

No. 4. Miss 
482...Jacksonville, Fla 5 1927-1930
482__Jasonville, Ind 5 1927-1939
360_ _Jim Wells Co., Tex 534 1930-1953
732_ _ Kola mai 0 0 S. D.4, Mich.4 Si
611-..Kansas City, Kan. (2 iss.)434
360_ _Kansas City, Mo 434
732_ _ Kearney, N eb 434
482_ _Kemper Co. Rd. Dist.

No. 1. Miss 
732- _Kennett, Mo 
732- _Kent Co. Rd. Dist.. Tex-534
482-Kenyon, Mimi 434
482._ Kern Co., Calif 6
360_ _Kinney, Mimi 
612__Kossuth Co. Dr. Diets.,

Iowa (3 issues) 43,1 1929-1935
612-_La Grande, Ore 
.612-Lake Tvrp. S. D., Ohio- - -5 1927-1946
733_ _Lake Worth, Fla 6 1950
733-_Lamar, Mo 434 1-15 years
612 __Landrum So. Caro 6  
360-La Rue VII. S. D., Ohio. -5 1926-1950
612__La Salle Co. Water Impt.

No. 1, Tex 6 1926-1930
733_ _Laucteroale Co., Miss_ -  5 serially
000-Lenexa. Kan 5 1926-1935
360- _Lexington, No. Caro- - - -5 1926-1955
733- _Lincoln Co. S. D. 6, Neb_
360-Lismore, Minn 5
733- _Logan Co. S. D. 12, Colo_4
483_ _Los Angeles, Calif. (2180-4
483_ _Los Angeles, Calif 4
483_ _Los Angeles, Calif. (2 is.)-4
483.. _Loveland, Colo 434
612__Luzerne Co., Pa 434

612- McCall S. D., So. Caro -El
612_ _Lyndhurst , (Ohio 

612__McCook, Neb 434
733...McMinnville, Ore 6
360_ _Maricopa Co. S. D. No. 1,

360-Mamaroneck (Town)
6Ariz 

Sewer Dist.No.1, N.Y-43(
360Manhelm. N. Y 6
483.. Manistee Co., Mich 5

360-Maple Heights. O. (8 iss.) M
733_ _Mansfield , Ohio 

483-Marion, Ma. (2 issues)-6
612__Marion & Clinton Cos.

S. D. No. 135, Ill 
236__Mesa Co. S. D. No. 19.

Colo  332 1940-1955

612_ _Martins Ferry, Ohio 6 1925-1934

361__Matador Ind. S. D., Tex-5 1925-1964

612_ _Meands, N.Y 43 1926-1942

613„Medina S. D., Ohio 5,, 1926-1935

613_ _Melrose, Mass 4 1926-1942

361__Mesa Co. S. D. No. 1,
Cob 434  

613-Michigan (State of) 
(3 is.)4 1926-1928

613_ _Middlesex Co., N. J 4 19274944

613-Middlesex Co., N. J 4y 1927-1949

483_ _Midland Ind. 5.1)., Tex_534 1-30 yea
rs

361_ _Millersport, Ohio 6 1925-1930

484- _Minneapolis, Minn 431 1926-1945

483_ _Minneapolis, Minn 5 1926-1938

483_ _Minneapolis, Minn 4 19384955
484.. _Minneapolis, Minn.(2 iss)4 1924-1935

484. _Minneapolis, Minn 4 1923-1933
434- _Mocksville, N. C. (3 iss.)..6 1927-1954
236-Monclova Tvrp. Rys. S. -

D.; Ohio_ 5 ' 1926-1940
733-Monroe Sch. Dist., Iowa_4 M  
361-Monticito Un. S. D., Cal-534 1925-1944

Amount. Price. Basis.

25.000 103.93 5.09
430.000 103.269 4.02

8,600 101.66.. 4.44
4,950 100.95/. 4.80

100.000 102.25 4.74
12,000  
30.0061000.48

1926-196311,095.000k 100.48 1 4.22
1925-1963 242,000., 103.32 i 4.14

25,000 102.22
400,000 102.77 4.68
76,000 101.25 --
355,000  
144,000 97.80 5.23
10,000 105.60 5.25
75,000  r
150.000  

1927-1937 5.0001 103.11 4.48
1927-1937 5.0001

20.000  
1936-1965 [475,000 101.107 5.43
1E25-1944 400.100  

1945 13.0001 102.30 --
1926-1935 25.000 103.14 5.30

50.000 100.05 -
1926-1937 125,000 103.12f 4.17
1926-1934 1t40.000 102.31 4.52
1936-1965 25.000  
1926-1949 250.000 101.27 4.61

12.500  
1939 48.000  

1925-1949 400,000 100.02 --
  40.000  r _
1926-1945 20.500 101.25 --

16.511 100.43 5.39
8,333 100.12 5.46

22,000
25,000
37.000
105,000
5,000

1930-1955 1571,000
1926-1950 2.000.000
1926-1948 110,000

1931-1960 280,000

119.000
7.500
28.000
165,000

100.30r 4.98
103.53 4.64

100.17 5.99

102.521 4.40
101.29 -
105.56 4.85

103.74 4.51

100.74
101.74
101.88
100

4.42
4.74
4.54
5.00

1926-1935 17.779 100.0.5
117,0001 100.0335 4.36

  383,0001
  230,000  

190,000 101.69 4.35
110,000  
15,000  

749,000 95
129,000 103.04 ige
100,000 102.156 ---

40,000
50.000
25,000
72,000
20,000

1945 350,000
1942 5,200,000
  135,000

104.33
102.62
104.55
102.83
101.46
102.90
103.05

17.24
4.39

4.28
4.24

50.000  
92,000 100

350,000  
7,000  

880,000  
40.000  

32,626 • 100.54 -
73,161 103.42 -.-
195,000 102.65 4.71
100,000   - -.-
30.000  
100.000 101.55 _
75,000 101.61 4.83

75,000  
400.000 100 5.00
11.988 102.50 4.46

150.000 100.54 4.95
75,000  

1944 10,000 101.50 1( - .§3
17,000 101.61 ----

1945-1964 3,500.000 100.0009 4.67
1925-1965 7.000,000

1926-1963 

1,000,0001

  300,000  
1930-1933 500,000 101.41 3.91
1926-1935 23,800 101.27 4.99
1931-1948 90.000 104.33 5.08
1940-1944 35,000 100.12 4.49

1035 9,754 100 6.00

1945 650,000 103.51 4.73

1930-1969 100.000 100.34 4.21
1927 5.000 104.46 3.65

1926-1937 130,000 103.12 ___ _
1926-1939 14.000 103.21 5.03
1926-1935 100,580 102.36 5.04

1954 17,0001! 98 --- _

60,000

39,000
12,500
70,000
16,000
14,000
34,000

270,000
157,000
489.000
23.000
150,000
3,000

500,000
540.000
800,000
327.000
192,000
25.000

55,000
26,000
100,000

101.83
100.77
103.40
100.92

100.023
101.96
101.54

100.426
100.07
100

101.40

103.82

5.13
4.38
5.33

4.73
4.26
4.35

5.86
4.24
4.39

5.68

101.15 4.84
 r
106.43 1.70

120.[VOL.

Pap. Name. Rate. Maturity. Amount.
484_ _Morganfield, Hy 51/.. 1929-1964 120.000
733- -Morven, No. Caro 6 1926-1055 30.000
613- -Mount Kisco, N. Y 5 1925-1933 4,500
613- -Mt. Vernon, N. Y 434 1926-1930 48,000
613__Mt. Vernon, N. Y 434 1926-1945 120,000
613-_Mt. Vernon, N. Y 434 1926-1935 18.000
613-_Mt. Vernon. N. Y 434 1945 5,000
361-Muncie, Ind    175.000
484- _Murray City, Ohio 6 1926-1936 11,000
484- -Muskegon S. 13., Mich- _4 M 1926-1935 250,000
484-Nampa-Meridian Irriga-

tion Dist., Idaho 6 49,950
484-Newberry. So. Caro 5 1926-1955 150,000
613--New Brunswick, N. J 434 1927-1939 162,000
613- -New Brunswick, N. J.--434 1927-1954 56,000
361- -Newcastle, Neb 6 d1935-1945 3,500  
236__New Lexington VII. S. D..

Ohio 5 1926-1949 240,000
484-New Philadelphia City

S. D., Ohio 5 1926-1950 375,000
361- -New port, R. I 434 1926-1942 50,000
236__Nesiton, Mass 4 1926-1934 50,000
484__Newton, Kan 434 1926-1935 65,000
734- -N ewt c n . Tex  30,000
361- -North Dakota (State of)-4 1925-1929 1,000,000  
484.. North Little Rock Water

District No. 4, Ark _5% 1-18 years 125,000  
361-Oakland H. S. D., Calif_ _5 1927-1929 350.000
361-Oakland S. D., Calif_ __ 5 1927-1932 650,000
484- -Ocean County, N. J 534 1926 7,000
361--Ogden, Utah 434 1940-1944 100,000  
361-.0ll City, Pa. (2 issues)-434 1929-1949 185,000
361- -Olnaville Ind. S. D.. Tex-5 30.000  
237-Orange, N. J 434 1927-1963 947,000
484- -Omaha, Neb 434 1931-1940 500,000
484-.Omaha, Neb 434 1945 242.000
237__Oregon T sp. Rur. S. D.

No. 1, OhM 5 1926-1930 300,000
361-Oneonta, N.Y. (2 issues).4 X 1925-1934 161,955
613__Ottawa S. D., Ohio 5% 1926-1935 20,000
362-Painesville, Ohio 5 1926-1950 150,000
613-_Palatine, N. Y 5   50,000
613-_Palatka, Fla 6 1926-1935 84,000
485--Parma Rur. S. D., Ohio_ _5 1926-1951 50,000
237-Peekskill Un. Free S. D. of

the Town of Cortlandt,
 4.20 1939-1978 120.000

614-Pelh:sm, Ga 5 1930-1954 25.000  
237_ _Philadelphia, Pa 4 41945-197511,000,0001
237_ _Philadelphia, Pa 4 1940 1,000,000 i
485- _Phillipsburg, Ohio 6 1926-1930 2,000
237-Pike County, Miss 5 41930-1945 25,000
362_ Pike County, Ohio 5 1926-1935 19,950
485-.Pinal Co. Elec. Dist No.

6, Ariz 6 1945 53,000  
614-Pinellas Co. Spec. Road &

Bridge Dist. No. 6, Fla.6 1929-1949 998,000
485„Pittsburg, Ran 434 1-10 yrs. 69.498
614„Pittsburgh S. D.. Pa....4.10 1929-1955 4,500.000
614-_Pitt,sburgh S. D., Pa....4.10 1926-1928 500,000
614-Pittsburgh, Tex 534   110,000  
734 -Polk Co. Drain. Dist.

No. 6, Iowa 5 1928-1940 6,400  
485__Pontlac. Mich. (3 iss.)___434   7,600  
237 PortWashington-Salem

Sch. Dist., Ohio 5 1926-1950 75,000
362__Prince George's Co., Md_ 5 1926-1955 335,000
734- -Pulaski County, Ind 434 1926-1935 13,500
734_ _Pulaski County, Ind_ _ _ _4 % 1926-1935 5,860
485_ _ Radnor Two. S. D., Pa_ _4 19304955 450,000  
485-Reading S. D., Pa 434 1926-1955 ' 500,000
362-Richfield, Minn  20,000  
614-Richmond Co., Ga 434 1926-1955 350.000
485.-River Falls, Wise 5 20,000
734-Roby, Texas 534 1955 40.000
838-Rochester. N. Y. (6 iss.)-434 1926-1955 4.800,000
614-Rock Falls S. D., Ill 5 1930-1945 71.500
614- _ Rockingham Co., No.

Caro 434 1926-1955 1,000.000
362-..Rockport, Mo 534 1929-1940
614_ _ Rockport, Mass 4 1925-1929 15.000
362_ _ Saginaw, Mich 434 1926-1965 120,000
735-_St. Clair County, Mich.-5X 1926-1934 48,000
485-St. Edwards, Neb 5 41934-1944 7,500
238.. ..St. Helena Parish Road

Dist. No. 10, La 6 1925-1944 30.000
615_St. Marie Twp., Ill. (2 is.) 28,060  
238_..8t. Joseph Co., Mich_ __ _5 1926-1934 23,000
615-_Salem, Ore 234 dt!-S1206;11V5 tugti
615- _ Salem, Mo 
238...Salem Twp. Spec. S. D.,

Ohio 5 1926-1949 60,000
735 ..San Bernardino Co. Road

Dist. No. 25, Calif.-- -6   155,500  
362__Santa Paula S. D. Calif.5 1926-1965 225,000
485- _ Schuyler Co., N. Y 434 19314952 66.000
735-_SciotoTwp. S. D.. Ohio- -5 1926-1947 50,000
615- -Scottdale S. D., Pa 434 1930-1950 100,000
363__Scottsbluff S. D., Iowa_ _5 75,000
735- Sequoyah County, Okla.. ..6 36.000  
485....Shenandoah, Pa 434 1935-1955 200,000
485._ Smith Rur. S. 13., Ohio_ _5 26,800
735- _Smith Twp. s. D., Ohio _ _5 1926-1935 15,500
363_ _Snyder. Tex  50,000  
615- Solon Two., Ohio 6 3,281
363_ _South Charleston-Madi-

son Village S. D., Ohlo.5 1926-1950 170,000
238-_South San Joaquin Irrig.

Dist., Calif 534   50.000
363. -South Pasadena, Calif__ _5 1939-1955 50,000
735. -Spencer, No. Caro 6 1928-1945 30.000
486- -Spring Lake Highway

Dist., Ark 5 1-20 yrs. 143,000  
735_ _Springwells. Mich 434 1955 165,000  
486- _Stephens Co.. Tex    1,000,000  
615_ _Steubenville S. D., Ohlo.434 1926-1945 992.750
616- Swayne Co., No. Caro_ _ _5 Si 1955 40,000  
616-Tampa. Fla 5 1949-1972 622.000
616„Terry County, Texas_ 70.000  
616__Terry County, Texas.. _..6 _ _6 75,000  
363- Texas (State of) (8 iss.) _5 18,800  
363-Texas (State of) (3 iss.)-6 11,300  
363__Tes.as (State of) 534   300  
486-Thorp. Wis 5 1-20 years 20,000  
363_ _Thurston , Neb 5 1945 5,000
363-Tiburon S. D., Calif_ __ _5 1926-1945 11,000
615-Tiffin, Ohio (2 issues) 5 1926-1932 39,100
238__Tippecanoe Co., Ind.__ _434 1926-1935 8,000
238...Tippecanoe Co., Ind__ _4% 1926-1935 93,000
486__Toledo, Ohio 4% 1927-1934 r65.0001
486_ _Toledo, Ohio 5 1926-1930 25.000J
363_ Troy, N. y 434 1926-1945 50,000
616_ _ Trumbull County, Ohio. -5 1944 37,000
616_ _ Tuscaloosa, Ala 5   175,000
616-Union County, N. J 434 1927-1947 351.000
486_ _ Wabash County, Ind_ ....5 _ _5 1926-1935 14,000
363.. ..Walnut Creek Rural Sch.

District, Ohio 5 1926-1950 65,000
616_ _Wapato, Wash  48,500  
486-Warren County, N. Y_ _ ..5 1927-1936 50,000
363_ _Washington Co., Iowa.... _4 X 1927-.933 40.000  
735-Washington Co., Ore_ 24,484
486„Washington Surburban

Sanitary Dist., Md_ _ _ _434 41955-1975 ' 250.000
486...Westerville S. D.. Ohio- -4 X 1925-1946 132.000

Price. Bassi.
100 5.00
101.38 5.58
101.88 4.54
100.25 4.16
101.28 4.08
100.77 4.11
103.06 4.02
100.80
104.20 5.13
100.834 4.32

100 6.00
100.30 4.96
100.27 4.36
101.82 4.32

101.12 4.89

104.6811 4.49
100.365 4.20
100.703 3.85
100.30. 4.19
102.16 - - --

101.91 4.90
102.30 4.86
100.71 4.05

r
104.28 4.09

102.53 4.30
101.71 4.33
102.67 4.31

103.008 4.69
100.175 4.21
102.005 5.08
y103.83 4.58
100.698
103.77 06
106.81 4.35

100.207 4.19

100.304 3-.E1/13

101.75 5.50
100 5.00
102.09.

100.55
100.14 ---
101.85 3.94
100 4.10

_---
- - - -

101.58 4.83
105.589 4.46
101.61 4.17
101.53 4.19

103.33 3.911

102.87 4.111
100 5.00
100 5.50
101.64 4.07
Y104 - - --

101.01 4.67

100.23 3.92
100.24 4.13
102.57
100 1:66
100 8.00

101.04 Zle
100.67 ----
  ----

101.03 4.87

103.44 -4:76
101.045 4.17
102.30 4.79
102.41 4.05
100.10r .-- -

5104.84 Ida
100.80 _ ---
100.78 ----

100.33 ----.::

102.42 4.77

101.50 ----
104.18 4.65
104.18 5.69

_ - --
_ ---

y100.203 4-.1113
r

106.03 4.68
----
----

100 5.06
100.14 4.98
101 4.72
101.31 4.23
101.32 4.23
101.19 4.35

101.29 4.01
101.37 4.83
97.25
100.20 4.22
104.07 4.17

101.22 4.88

104.51 4.19

104.50

101.42 4.42
100.94 4.63

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



FEB. 7 1925.] THE

Page. Name. Rate. Maturity. Amount.
364_ _West Lafayette, Ind  26.000
486_ _White County, Ind  78,000
364_ _Wichita Falls, Tex. (7 is.)534   1,000,000
239__Willard, Ohio (2 iss.)--534 1925-1934 18,032
364„Williston S. D. No. 29,

So. Caro 5X 1945 25,000  
617- _Windsor, No. Caro 6 1928-1947 100.000 103.39
736_ _Wood County, Tex    100,000 99.50
239__Wooster, Ohio 5 1926-1935 7.500 100.06
364_ _Worcester, Mass. (3 iss.)-4 1925-1944 375.000 101.09
736-Wrightsville. No. Caro- -5 1926-1945 60,000  
736-Yoakum, Tex  8.000 100
364__Yonkers, N. Y. (3 iss.)_ A% 1926-1965 1,640,0001 101.33
364__Yonkers, N. Y 4% 1926-1945 /206.0001
617__Ypsilantian City S. D.,

Mich    175,000 y100

Price. Basis.
104.27
103.89
100r 5.50
100.20 5.45

5.66

4.99
3.82

4.12

Total bond sales for January (331 municipali-
ties, covering 442 separate issues) 4124,931.186

d Subject to call in and during the earlier year and to mature in the later
year. k Not including $53,569,806 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

All
Page. Name. Amount.
609_ _Carroll County, Ind. (July llst)  37.600
611. Greene County, Tenn. (May list)  75.000
611-Hamilton County, Ind. (October list)  . 9,300
612_Marion School Township. Ind. (September list)  10,000
613_ _Mobile, Ala. (December list)  160,000
362__Pemiscot County S. 13., Mo. (December list)  7,000
614. Ravenna, Ohio (5 issues) July list)  94.800
614_ _Rocky River, Ohio (September list)  13.000
735- _Salt River Valley Water Users Assn., Ariz. (Dec. list)___.. 250.000

BONDS OF UNITED STATES POSSESSIONS.

Page. Name. Rate. Maturity. Amount. Price. Basis.
237- -Porto Rico (Govt. of)_ _ - -5 1950-1955E3,000,000 107.165 4.56

We have also learned of the following additional sales for
previous months:

•

these eliminations may be found.

page. Name. Rate. Maturity.
608__Aiken Co. S. D., So. Caro.

(Oct.) (3 issues) 5J  
609-Alameda, Ida. (2 issues)-6 d1935-1945
730. Alger, Ohio 5% 1926-1931
609- _Allen Co., Ind. (Sept.)_ _ _5 1925-1944
609-_Anna Maria, Fla. (Nov.).6 d1944-1954

. 609-Auburndale. Fla. (3 iss.)
(Nov.)  6 1925-1957

479__Berea, Ohio 54 1926-1932
609_ _Berlin S. D., Ga. (Sept.)-6 1928-1943
609_ _Blackduck, Minn  5-10 years
609. ..Blount County, Tenn_ ___5 1926-1963

- 609__Bounty S. D. 38, No. Dak5 *1929
479_ _Bowie, Ind. S. D., Tex.. _5 )  
609_Buffalo, Wyo. (May)_ _6 _ _6 1934
609„Cape Charles, Va. (Feb.

1924) 531 d19294944
731...Centerburg. Ohio 6 1925-1927
609_ _Cheneyville, La 6
610_0lay Sch.Twp.,Ind.(Aug)4 X 1925-1939
731-Clinton, Okla 6 1934-1949
731..Cobleskill. N.Y. (Oct.)
610- _Coitsville Rur. 8. D.,Ohlo5X 1926-1949
731- -Collinsville 8. D., Okla.

(May) 5
731- -Currituck Co., No. Caro.

(Nov.)  6 1925-1928
731_ -Daugherty Twp., Pa.

(September) 4 X 1929-1943
480_ _Davis S. D.. Ind. (Nov.) -4 X 1925-1939
610_ _Deerfield , Ill 5 2-10 years
610_ Dodge Dodge City, Kan. rev. .4 X  
610-Doctge City, Kan. Nov. .4%  
731-Dover, Ohio (Nov.) 53 5 1926-1934
610- _Elkhart Co., Ind. July ).5 1925-1944
610-Elkhart Co.. Ind. July)_5 1925-1944
610-.Eureka Cons. S. D., No.

Caro. (Nov.) 5( 1927-1951
610.. .Evangeline Parish, La.

(Nov.)  6
610- _Florence, Ala. (Aug.)_ _ - 5)_ 1944
610_ _Florence. Ala 5% 1944
611_ _Floyd Co., Ind. (Nov.)_ _5 1925-1934
611_ _Forest Sch. Twp., Ind.

(Sept.) 5 1925-1935
611-Franklin Co. Corn. S. D.

No. 3. Idaho (May)._
611-Franklinton, N. 0. (Nov.)5% 1926-1945
611- -Ikanklinton, N.0.(Nov,).5 X 1927-1961
732- _Fremont Co. Highway D.

No. 1. Idaho 6 1934
732-Garza Co. Rd. Dist. No.

2, Tex. (Oct.) 534 d1934-1954
732- -Georgetown S. D., Ill.

(July) 
611-Gladys S. D. 36. No.Dak.5-- --iiiii,f - -
611- -Greene Co., Tenn. (Sept.)5 1929.'343e39
611_ _Hague, No. Dak. (Aug.).7 1934
359_ _Hendry Co., Fla. (2 155.1-6 1930-1955
611- -Hot Springs-Springs Ark.

Rd. Dist., No. 0.(A )6 1925-1954
611-Inclianapolls, Ind. Ft. -4% 1927-1937

u/

611-Inman, '.0. Care. o. Ca. ay _6 1925-1952
611-Jay County, Ind. ( ept. -4% 1925-1934
611-Jim Wells Co. Com. S. .

No. 15, Tex. (May)_ - -5 X  
483-Knox County. Ohio 5
612- -Knox Co., Ind. (3 issues)

(Nov.)  5 1-10 years
612- -La Porte Co., Ind.July) _5 1925-1934
612-La Porte Co., Ind. July) _ 5 1925-1934
612- -La Porte Co., Ind. (July)_5 1925-1934
612- -La Porte Co., Ind. July) -5
612.._Larksville, Pa. (Nov.). - -534 1929-1939
612_ _Littleton, Colo. (July)_ .5_5 X 1934
483-Manchester Eighth and
p- 0 wr.Utilities Dist., Ohio...4X 1925-1943
I 733-Mansfield, Ohio (Aug.) 43 1925-1927
612- -Marion Sch. Twp., Ind.

r. (Oct.) 434  
612-Matthews, No. Caro.
.(Nov.)   6 1922-1954

612- -Maysville, No. Caro.
I. WO (Aug  6 1925-1934
613-Mi ford k`ws., Ohio (Nov.)5 X 1925-1934
613-Millbury, hio (Nov.). _534 1925-1937
613-Mobile, Ala 5 d1926-1935

}613
--Money Cons. S. D., Miss.

OMe(March) 
733.-Montgomery VII. S. D.
ipplapreOhlo 53C 1925-1948

1 613- -Morrow Village S. D.,
I earerYIYOhlo (Oct.) 6
613-Oakland City, Ind. (Nov.)5
484- -Oberlin, Ohio (Aug.) -.534 1925-1927
613- -Osborn, Ohio (Nov.) - - - -534 1926-1930

Amount.

310.000  
40,000
6,000

47,000
40,000

230,000
3,468  
8,000  
6,000

380,000
3,000

175.000
25,000

50,000
1,800

27,000  
35.000  
80.000  
15.500  
25,000

30,000  

16,000

30.000  
34.500
180.000
29,413  
29,485  
4.200

36,000
13.000

25,000

50,000  
50.000
50.000
26,700

50,000

40,000  
50.000
35,000

52,000  

36500  

60,000
4,000
75,000  
5,500

530,000

50,000
71,000
50,000  
8.600

40,000
9,450  

53,700  
10,000
16,000
20,400
30,600
25.000
8,500

150,000
5,310

10.000  

30,000  

5,000
2,500
2,500

106,000

3,500  

25.000  

1.750  
25.000
3,000
2,500

Price. Basis.

-.-
97.50 --
100.25r 543
104.52 4.46
85

96 6.81

100
102.50 4.80
100 5.00
104.79
100 1:66

100 5.50
100 6.00

100.053 5.47

101.08 5.52

101.68 4.24
100 5.00

100.50 5.39
105.58 4.31
105.52 4 .32

101.66 5.09

94 _
96
105.06 3.95

102.56 4.47

100.54 5.69
100.54 5.71

103.21
100 1:66

100 7.00
100.07 5.99

103.03 5.85
101.16 4.32

101.02 4.29

100 5.50

103.47 4.29
103.44 4.29
103.44 4.29
103.32
100 1:86
100 5.50

100.466 4.18
104.72 3.57

_

100.20 -
100.005 4.495
100 5.50
101.41 -

101.95
100 5.50
100.20 5.42

-

CHRONICLE 729

Page. Name, Rate. Maturity.
734-Ottawa Co., Ohio 534 1926-1934
734.-Palmyra, N. J 5 1926-1937
734- -Palmyra, N. J 5 1926-1945
362-_Pemiscot Co. S. D., Mo.

(July) 5% 1944
614-Perrysville VII. S. D.,

Ohio (Oct.) 5X 1926-1929
614- -Randolph Co., Ind 5 1926-1935
485 -Richmond Co., No. Caro..5 1953-1957
614-Richmond Twp. Rur. Sch.

Dist., Ohio (Aug.) - - - -6 1924-1931
614-Ridgeley, W. Va. (8ept.).5% 1926-1954
614-RittmanS.D -Ohio (June)5% 1925-1931
615-..Ross Twp., Ohio (Nov.) .6 1925-1928
615-RostraverTwp..1%.(Nov.)4 X 1930-1944
615-Royalton Twp., Ohio

(Oct.) 5% 1925-1933
735- -St. Clairsville. Ohio (Oct.)

(2 Issues) 6 1925-1931
735-St. Clairsville. 0. (Oct.)..5 1925-1933
735- -St. Henry S. D., Ohio- - -6 1926-1935
615- -Sharon Twp. Rur. S. D.,

Ohio (Aug.) 6
615-Shawswick S. D., Ind.

(July) 5
615-Silver Lake, Ohio 5(
615-Smithfield, Ohio (Aug.) 6
615-Smithfield, Ohio (Sent.).6
615- -South Creek Drain. Dist.,

No. Caro. (Sept.) 6
615- _Stuart, Fla 6
616_ _Tippecanoe Co., Ind.

(July) 5 1925-1934
616-Tippecanoe Co.. Ind.

(Oct.) 434 1925-1934
616 .TopsailTwp. S. D., No.

• Caro. (Nov.) El 1925-1954
616._Troy, Ohio (Sept.)  1925-1932
616-Upper Glendive - Fallon

Irrig, Dist., Mont 6 10-30 yes.
616_ Vigo Vigo Co., Ind. (July). - -5 1925-1934
616__Virginia, Minn. (Aug.)._ _ _  
616- -Warren, Ohio(July) 5 1925-1933
616_-Warren. Ohio (July) 5 1925-1933
616_ -Warren. 0. (2 s.) (July).534 1925-1929
616._ Warren, Ohio (July) 534 1925-1943
616_ _Washington County, Ind.

(Oct.) 5 1925-1934
616_Waterville, Ohio (2 las.). -534 1925-1934
616...Wayne Co., No. Caro.

(June) 5
616- West Jefferson, No. Caro.

(Sept.)  6
617-Whitley Co., Ind.(Sent.)-6
617 ...Wilkes-Barre Twp., Pa_5 X 1927-1935
617 .WoosterCity S. D., Ohio

(Aug.)  53.4 1925-1935

Amount. Price. Basis.
24.500 104.01 4.58
118.000 101.90 4.58
20.000 103.07 4.64

4

7,000 101.50

2,000 101.66 4.98
8.600 103.08 4.41
50,000 101.44 4.92

1,115 100 6.00
43,500 100 5.50
9,380 100.24 5.43
17,000 102.77 5.17
70,000 102.75 4.22

4,890 100.04 4.99

13.482  
19,000  
5.000 103.26 5.36

1925-1933 3,150  

1925-1935 42.500 103.84 4.27
1926-1935 7.500 100 5.75
1925-1931 4,543 101.25 5.63
1925-1933 4,500 103.52 5.19

4 3 • 4 1 ,
1927-1936 24,000 100 6.00

1957 100.000 104.50

2.600  

3,900  

60.000 103.33 5.17
2,100  

106,000 90
5,800 103.38
40.000  
45.000 104.51
56,0001 101.25
6,4001

137,000 107.31

15,800 102.86
7.500 100

25,000

25,000
6.481

9.000

53,000

1:56
4.618
4.03

4.60

4.41
5.50

100.58

100. 6.00
100 6.00
100.125 5.47

105.91 4.29

d Subject to call in and during the earlier year and to mature 
in the later

year. * But may be redeemed two years from date of issue: r Refunding

All of the above sales (except as indicated) are for Decem-

ber. These additionsl December issues will make the total

sales (not including temporary loans) for that month

$91,534,522.
BONDS SOLD BY CANADIAN MUNICIPALITIES IN 

JANUARY.
Basis.
5.25

4.74
5.78

Page. Name. Rate. Maturity. Amount. Price.

486_ _Belleville, Out 6 10-year 10,000 105.73

735- -British Columbia (Prov.
of) 434 1928 4,000,000 99.28

736-Burnaby Dist., B.0 615 yrs. 74.000 102.17

364-Castor S. D., Alta 21 1926- 1945 3.500  
364_ _Edmonton, Alta  1964 500,000 97.51
736-Erieau, Ont 6 1944 7,000  
736_ _Holton Co., Ont 5 20 inst. 69,000 99.59 1:68
486_ _Laval des Rapides, Que_ 10,000 101.213 5.40

486_ _Laval des Rapides, Quo. .6 1956 29.000 102.01 -_-_-.....

736- -Levis. Quo 5)4 15 yrs. 46.200  
617_ Medicine Hat, Alta 534 20-year 50,000   ----

239_ Midland, Ont 534 30-inst. 18,000 103.52 ----

617„Quebec, Quo 5 30 year 830,000 100.19 ----

239_ _ St. John. N. B. (2 issues) _5 10-30 yrs. 287.000   --
617-Sherbrooke, Que. (3 iss.)-5   542.000 98.92
486_ _Victoria, B. 0 5 20 year 275.000 95.57 5:37-

736 _ -Virden, Man 6 20 yrs. 15,000   - ---

736_ _Westville, N. S 534 20 yrs 45.000  
736 - -Windsor, Out 5 10 yrs. 304.810 98.66

Total amount of bonds sold durirv. T•44:44:44:44_ _ _ ;7,115,510

NEWS t IEMS.
Aberdeen, Wash.-Legislature Asked to Validate $2,000,-

000 Bond Issue to Finance Proposed Municipal Power Project.-

Not to Be Acted on at Present Session.-The Seattle "Post-

Intelligencer" of Jan. 30 said: Citizens of Aberdeen who

two years ago voted a $2,000,000 bond issue for the Wynooche

power project, which was thrown out by the Supreme

Court on a technicality, were blocked in their efforts on
Jan. 29 to have the legislature validate the election.
The senate committee on municipal corporations, after

a hearing today' refused to consider the matter as emergency
legislation at this short session, killing any hope of the

election being validated at this time. _
Connecticut (State of).-SenateTejects Federal-erri/

-

Labor Amendment.-The Connecticut State Senate on Feb. 3

by a vote of 33 to 1 refused to ratify the proposed Child

Labor Amendment to the Federal Constitution. In the

House consideration of the amendment was made the order

of the day for noon, Feb. 11. •,-441401

Delaware (State of).-State Rejects Proposed Federal Child

Labor Law.-The State Senate on Feb. 2 voted unanimously

against the ratification of the Federal Child Labor Amend-

ment. The lower house of the General Assembly voted

against ratification of the amendment last week (V. 120,

p. 608). 10,104nkiiiidia11 41-4oi 

Elizabeth City, Pasquotank County, No, Caro.-City

Purchases Properties of Local Utility Corporations.-The city

has purchased the properties of the Electric Light Company,

Water & Power Company and the Elizabeth City Sewerage
Company, all of Elizabeth City, at a total cost of $370,000.

The deal was consummated Jan. 31._

- Indiana (State of).-Proposed Child Labor Amendment 18
Rejected by State Senate.-The Senate of the Indiana Legis-
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lature on Feb. 5 refused to ratify the proposed child labor
amendment to the Federal Constitution by a vote of 32 to 16.

Melville, Sask.-Agreement Reached With Debenture Hold-
ers-Cash and New Debentures to Be Given in Exchange for
Old Debentures.-According to the agreement between the
debenture holders and the Town of Melville, debenture
holders are required to send forward to the Secretary of the
Local Government Board at Regina, Sask., both their past
due and unmatured debentures and coupons, together with
full details of their holdings. In exchange for these, deben-
ture holders will receive a part payment in cash and the
balance will be provided for by new annuity debentures
bearing the same rate of interest and payable in 35 equal
annual installments of combined principal and interest. A
number of debenture holders have not as yet sent their
holdings to be dealt with as previously explained, thereby
causing unnecessary delay in completing the cash distri-
bution and exchange of debentures.

Nevada (State of).-Lower House of Legislature Rejects
Federal Child Labor Amendment.-The Nevada Assembly
during the past week voted, 19 to 18, against ratification
of the Child Labor Amendment to the Federal Constitution.

New Jersey (State of).-Proposed Legislation.-Under a
bill introduced in the Senate on Jan. 26 savings banks, bank-
ing institutions, trust companies and insurance companies,
organized under the laws of the State of New Jersey, and
any person acting as executor, administrator, guardian
or trustee would have authority to invest in the bonds issued
by any Joint Stock Land Bank authorized to do business
in the State. By an assembly bill introduced on Jan. 27
authority would be given to the State Board of Taxes and
Assessments to inquire into proposed bond issues of any
county, municipality or school district,. and either to affirm
the same or to order a reduction therein, where the issue is
found, Upon investigation, to be, either in whole or in part,
unwise, unnecessary or excessive. The bill seeks to safe-
guard the interest of taxpayers by providing that, upon
their petition, any proposed bond issue in excess of $10,000
may be subject to strict and impartial inquiry, before such
obligations can be sold. Measures have also been introduced
in assembly providing for a four-year term for Governor and
for the continuation of the half mill tax for another year.

North Dakota (State of).-State Paying all Bonus Claims
-Arranges with Eastern Bankers to Finance Compensation
Payments to Ex-Service Men Immediately.-The State of
North Dakota has completed arrangements, it was an-
nounced Feb. 6, to borrow funds frOm Eastern bankers for
the purpose of paying immediately all bonus claims of
ex-service men who entered the war from that State. The
North Dakota Industrial Commission will use the money
obtained from the bankers for the purpose of purchasing the
soldiers' bonus claims of all who may wish to sell.
The arrangement is novel in that it makes it possible for

ex-service men entitled to bonus compensation from North
Dakota to obtain the funds due them at once instead of
waiting until the necessary funds are collected by taxation.
The North Dakota Legislature originally authorized bonus

payments to all its service men, such payments calling for
an aggregate distribution of approximately $11,500,000.
These payments were to be made in order of filing by ap-
plicants, and were to be financed out of receipts from State
taxes. To date, approximately $5,000,000 has been paid
to claimants, leaving approximately $6,500,000 yet to be
paid out. Such payments under the original arrangement
were to be made as rapidly as funds from taxation were
received.
In order to enable the ex-service men to obtain their

money without further delay the State of North Dakota has
worked out a plan whereby it is to issue notes payable out
of the Returned Soldiers' Fund, the interest on which will
be paid by discounting claims in accordance with a definite
schedule. The rate of discount increases in proportion to
the length of time before the claim is likely to be reached for
payment in its numerical order.

Difficulty is being encountered by the State in getting its
ex-service men, of whom there were approximately 30,000
to turn in their applications for bonus payments. This has
been due, it is stated, largely to the fact that a great number
of North Dakota's ex-service men have left the State for
other parts of the world. Indicative of this, is the fact that
some of the men who have already received payments have
been found far removed from the home State. One soldier,
for example, applying for a bonus sent his claim in from
Iceland, to the Adjustant-General's offices at Bismark,
•No. Dak.; another sent his from Africa, and a third from
Chile.

Tennessee (State of).-Proposed Federal Child Labor
Amendment Rejected by State Legislature.-Tennessee rejected
the proposed Federal Child Labor Law Amendment on
Feb. 4 when both houses of the Legislature voted against
the project. The Senate vote was 24 to 7 and the House
vote 63 to 23.

Utah (State of).-Proposed Federal Child Labor Amend-
ment Rejected.-Both Houses of the Utah Legislature have
rejected the proposed Child Labor Amendment to the
Federal Constitution.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:
ADAMS COUNTY (P.O. Ritzville), Wash.-BOND SALE.-Cantrell,

Richards & Co. of Spokane have purchased an issue of $62,000 6% bondsat a premium of $626 equal to 101.009. Due in 1 to 10 years •
AKRON, Summit County, Ohio.-CORRECTION IN MATURITY

DATE.-The $3,000,000 4.4 % coupon or registered general obligationsewer bonds sold to a syndicate headed by the Equitable Trust Co. of
New York (see V. 120, p. 608) mature yearly on Oct. 1 and not on Feb. 1as stated in the above reference.

ALBERT LEA SCHOOL DISTRICT, Freeborn County, Minn.-BOND ELECTION.-On Feb. 13 an election will be held for the purposeof voting on the question of issuing $250.000 school bonds.
ALGER, Hardin County, Ohio -BOND SALE.-The $6,000 534%refunding bonds offered on Dec. 16-V. 119. p. 2787-were awarded to

the Commercial Bank of Kenton for a premium of $15, equal to 100.25,a basis of about 5.43%. Date Dec. 1 1924. Due $1,000 Dec. 1 1926to 1931, inclusive.
ALLEN COUNTY (P. 0. Lima), Ohio.-CERTIFICATE SALE.-

Brandon, Gordon dr Waddell of New York have been awarded $100,000 6%coupon certificates of indebtedness. Date Jan. 11925. Due Jan. 1 1930.
Legality approved by Squire, Sanders & Dempsey.

Financial Statement.
Assessed valuation $137,116,280
Total debt (less than 1%)  1.079.965

Population 72,421.
ALTUS, Jackson County, Okla.-BOND SALE.-The Brown-

Crumm6r Co. of Wichita has purchased an issue of $47,000 5% schoolbonds. Due serially, 1936 to 1946.
ATLANTA, Fulton County, Ga.-BOND SALE.-The $122,000 434%street improvement bonds offered on Feb. 2-V. 120, p. 609-were awardedto Harris, Forbes & Co. of New York City at a premium of $1,465 32.equal to 101.20. Date Feb. 1 1925. Due yearly Feb. 1 1927 to 1934.
BAUDETTE, Lake of The Woods County, Minn.-BOND OFFERING.

-Morris Willett, Village Clerk, will receive sealed bid until 8 p. m. Feb. 11
for $16,000 6% village bonds. Date Mar. 1 1925. Denom. $500. Due
Mar. 1 1940. A certified check for $500 is required.
BAY VILLAGE, Cuyahoga County, Ohio.-BOND SALE.-On

Jan. 27 the Milliken & York Co. of Cleveland were awarded the $11,042 15
531% coupon Kenilworth Drive assessment bonds, Series No. 1, offered
on that date-V. 120, p. 110-for $11,181 15, equal to 101.25-a basis ofabout 5.10%. Date Dec. 1 1924. Due yearly on Dec. 1 as follows:
$2,542 15, 1926; $2,500, 1927, and $3,000, 1928 and 1929.
BEND, Deschutes County, Ore.-BOND SALE.-The $55,000 fire

department coupon bonds offered on Jan. 25-V. 120, p. 479-were awarded
to the Lumbermens Trust Co. of Portland as 534s at 100.10. Due in 10
to 20 years.
BENEWAH COUNTY SCHOOL DISTRICT NO. 1 (P.0, St. Manes)'

Idaho.-BOND SALE.-The State of Idaho on Jan. 26 1924 purchased an
issue of $100,000 school bonds as 54 at par. Date Jan. 26 1924. Denom.
$5.000. Coupon bonds. Due in 1943, optional in 1929. Interest pay-
able J. & J.
BETHLEHEM SCHOOL TOWNSHIP, Cass County, Ind.-DE-

SCRIPTION.-Following is a description of the $39,500 coupon school
bonds awarded to J. F. Wild & Co. of Indianapolis for $40,400, equal to
102.11, as was stated in V. 120 p. 110. Interest rate 434%. Interest
J. & D. Denom. $500. DateJan. 1 1925. Average maturity 9 years,
5 months. Net income about 4.23%•
BEVERLY, Essex County, Mass.-BOND SALE.-An issue of

4'7,1 high school bonds has been awarded to Estabrook & Co. of Boston at
101.469. Date Feb. 11925. Due 1926 to 1945. Incl. Other bidders were:
Grafton Co., 101.38; White. Weld & 

Co.. 
101.372: Edmunds Bros. & Co.,

101.29; Kidder, Peabody & Co., 101.26475; Old Colony Trust Co., 101.22;
Harris, Forbes & Co., 101.18; Eldredge & Co.. 101.123; F. L. Dabney &
Co., 101.089: National City Co. 101.078: Curtis & Sanger, 101.021;
Merrill, Oldham & Co., 100.931: Bfodget & Co., 100.92; R. L. Day & Co..
100.699: F. S. Moseley & Co., 100.796: Paine, Webber & Co., 100.781;
E. H. Rollins & Sons, 100.67; Brown Bros. & Co.. 100.667, and A. B.
Leach & Co.. 100.520.
BIG HORN COUNTY (P. 0. Hardin), Mont.-BOND SALE.-The

United States National Co. of Denver has purchased an issue of $20,000
6% funding bonds at par. Date Jan. 1 1924. Due serially in 20 years.
Principal and interest payable at Kountze Bros., New York City. Legality
approved by Pershing, Nye, Fry & Talimadge of Denver.
BIG HORN COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Byron),

Wyo.-BOND OFFERING.-Until 3 p. m. Feb. 24 sealed bids will be re-
ceived by E. B. Powelson, District Clerk, for $10,000 6% school bonds.
Date Jan. 15 1925. Denom. $1,000.

BIG PRAIRIE SPECIAL SCHOOL DISTRICT.(P. 0. Big Prairie),
Holmes County, Ohio.-BOND SALE.-The $25.000 5% coupon school
bonds offered on Jan. 31-(V. 120, p. 357) have been sold to Breed, Elliott
Sz Harrison of Cincinnati for $25,282 50. equal to 101.13. a basis of about
4.80%. Date Feb. 1 1925. Due yearly on Sept. 1 as follows: $1,000
1925 and $2,000, 1926 to 1937 incl.
BIRMINGHAM, Jefferson County, Ala.-BOND OFFERING.-Seated

bids will be received until 12 m. Feb. 17 by L. E. Gray, City Clerk, for
$240,000 534% public improvement bonds. Date March 2 1925. Denom.
$1,000. Due March 1 as follows: $24.000, 1926 to 1935, inclusive. Princi-
pal and semi-annual interest payable in gold at the Hanover National
Bank, New York City. Legality approved by John C. Thomson, of New
York City. A certified check for 1% of bid is required.
BLUFFTON, Allen County. Ohio.-BOND OFFERING.-Sealed bids

will be received by C. A. Stauffer, Village Clerk. until 12 m. Feb. 28 for
$9,100 534% South Main Street paving bonds. Denom. $900 and one for
$1.000. Date March 11925. Due $1,000 Sept. 1 1926 and $900 Sept. 1
1927 to 1935, inclusive. Certified check for $100 on a solvent bank or
trust company, payable to the Village Treasurer, required.
BRAWLEY SCHOOL DISTRICT (P. 0. El Centro), Imperial

County, Calif.-BOND SALE.-An issue of $38,000 6% school ponds
was purchased during the latter part of 1924 by R. E. Campbell & Co. of
Los Angeles at a premium of $725, equal to 101.90. Due in 20 years.
BRONXVILLE, Westchester County, N. Y.-BOND OFFERING.-'

Jerry C. Leary, Village Clerk, will receive sealed bids until 8p. m. Feb. 24
for $50,000 434% coupon land purchase bonds. Denonts. $1,000 and $500.
Date March 2 1925. Principal and semi-annual int. (M. & S.) payable
at the Gramation Nat. Bank of Brnoxville. Due $2.500 March 2 1926 to
1945. incl. Legality approved by John C. Thomson of New York. Certi-
fied check for 5% of the bonds payable to the Village Treasurer, required.
BRYAN COUNTY (P. 0. Durant), Okla.-BOND DESCRIPTION.-

The $50,000 road bonds purchased by Wm. Breg & Co., of Dallas (V. 119,
p. 1198) are described as follows: Denom. $1,000. Coupon bonds. Due
July 1 as follows: $36,000 in 1941 and $14,000 in 1942. Interest at the rate
of 5%. payable J. & J.
BUFFALO, N. Y.-CERTIFICATES SOLD.-During the month of

January the city of Buffalo sold to the Surplus Moneys of the General Fund
4% short-term certificates at par as follows:
Amount. Purpose. Date. Price. Int. Date Due.

$122,642 74 Temp. certificate_ _Jan. 2 1925 Par 4% July 1 1926
67.05000 Temp. certificate-Jan. 2 1925 Par 4% July 1 1925
15,712 92 Mthly. local work_ _Jan. 15 1925 Par 4% Jan. 15 1926
BURLINGTON, Racine County, Wis.-BOND SALE.-The $30,000

5% city hull bonds offered on Jan. 30-V. 120. p. 352-were awarded to
the First W isconsin Trust Co. of Milwaukee at a premium of $797, equal to
102.65, and expense of printing bonds and attorney's fees. Date Feb. 1
1925. Denom. $500. Due $3,000 yearly 1926 to 1935, incl. Interest
Payable F. & A.
BUTLER COUNTY (P. 0. Allison), Kan.-BOND DESCRIPTION.-

The $130,000 4;1% road bonds purchased by the Guarantee Title & Trust
Co. of Wichita-N. 120, p. 609-are described as follows: Date Jan. 11925.
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Denom. $500. Due serially 1926 to 1945. Interest payable J. & J.
Coupon bonds.

CALLAWAY COUNTY (P. 0. Fulton), Mo.-BOND SALE.-Stern
Bros. & Co. of Kansas City recently purchased an issue of$97,000 refunding
bonds.
CAMBRIDGE, Middlesex County, Mass.-TEMPORARY LOAN.-

On Feb. 3 a temporary loan of $300,000 was sold to the National Shawmut
Bank of Boston on a 2.87% discount basis. Date Feb. 4 1925. Due
Sept. 1 1925.

CARTER COUNTY (P. 0. Ardmore), Okla.-BOND SALE.-An
issue of $31,000 6% funding bonds was purchased by the Brown-Crummer
Co. of Wichita.

CATTARAUGUS COUNTY (P. 0. Little Valley), N. Y.-BOND
SALE.-Sherwood & Merrifield, Inc., and H. L. Allen & Co.. both of
New York, Jointly have been awarded $700,000 coupon or registered gold
bonds as 411s at 101 416, a basis of about 4.10%. Denom. $1.000. Date
Feb. 15 1925. Prin. and semi-ann. int. (F. & A. 15) payable at the
Seaboard Nat. Bank of New York. Due 350.000 Feb. 15 1930 to 1943,
incl. Legality approved by Clay & Dillon of New York.

Pinancial Statement.
Assessed valuation $56,283,430
Total bonded debt (including this issue)  2.300,000

Population. 1920 Census, 71,323.

CENTERBURG, Knox County, Ohlo.-BOND SALE.-The Center-
burg Savings Bank of Centerburg has purchased the 81.800 6% Centerburg
deficiency coupon bonds offered on Dec. 27 (V. 119, p. 2672) at par and
accrued interest. Date Oct. 1 1924. Due $600 Oct. 1 1925 to 1927, incl.

CHELTENHAM TOWNSHIP SCHOOL DISTRICT (P. 0. Elkins
Park), Montgomery County. Pa.-BOND SALE.-The $670,000 4541%
tax-free coupon school bonds offered on Feb. 4-V. 120. p. 234-have been
sold to Stroud & Co. of Philadelphia at 103.17, a basis of about 4.01%.
Date Jan. 11925. Due $134,000 Jan. 1 1935. 1940. 1945. 1950 and 1955.
CHESTER TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. Ches.

terland), Geauga County, Ohio.-BOND SALE.-The Herrick Co. of
Cleveland has purchased the $100.000 534 % coupon school bonds offered
on Jan. 31 (V. 120. p. 234) for $105,453, equal to 106.453, a basis of about
4.835%. Due yearly as follows: $4,000. 1926 to 1934 incl.• $5.000. 1935:
$4,000, 1936 to 1938 incl..• 85,000. 1939: $4,000, 1940 and 1941: $5,000,
1942: $4.000, 1943 and $5,000, 1944 to 1948 incl.
CHICAGO SANITARY DISTRICT. IIL-BOND SALE.-A syndicate

composed of the First Trust & Savings Bank. Illinois Merchants Trust Co.
and the Continental & Commercial Trust & Savings Bank, all of Chicago,
was the successful bidder for the 83.000,000 4% Sanitary District bonds
offered on Feb. 5-V. 120. p. 609-at 98.81-a basis of about 4.13%.
Date Jan. 1 1925. Due yearly on Jan. 1 as follows: $156.000, 1927, and
$158.000. 1928 to 1945, Incl.

CLACKAMAS COUNTY SCHOOL DISTRICT NO. 103 (P. 0. Oak
Grove), Ore.-BOND SALE.-The Ralph Schneeloch Co. of Portland has
purchased an issue of $19,900 411% school bonds at 100.02. Interest
payable J. & J.

CLARK COUNTY (P. 0. Jeffersonville), Ind.-ADDITIONAL
INFORMATION -We are now in receipt of the following information
regarding the $4,300 road in Washington Twp. bonds sold to J F. Wild
& Co. of Indianapolis and reported in V. 119, p. 486. Denom. $215.
Int. M. & N. Interest at 5%. Due 1 to 10 years. Date June 2 1924.
The bonds were sold for $4,415 50. equal to 102.68.
CLEAR CREEK SCHOOL TOWNSHIP, Huntington County, Ind.-BONDS NOT SOLD.-The $70,000 414% school bonds offered on Nov.

29 (V. 119, p. 2205) were not sold.
CLINTON, Custer County, Okla.-BOND SALE.-The Allied Con-

tractors Co., Inc., of Omaha, purchased an issue of $80.000 6% water
bonds on Dec. 9. Date Sept. 1 1924. Denom. $1,000. Due $20.000 in
each of the following years: 1934. 1939. 1944 and 1949. Interest payable
M. & S. Notice that these bonds had been voted was given in V.119, p. 1198.

COBLESKILL, Schoharie County, N. Y.-BOND SALE.-An issue
of $15,500 gutter, water, street and drainage bonds has been sold.

COLERAIN TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.
Barton), Belmont County, Ohio.-BOND OFFERING-i. W. Kennedy.
Clerk of Board of Education, will receive sealed bids until 12 m. Feb. 21 for
850,0005% school bonds. Denom. s500. Date April 1 1925. Prin. and
semi-ann. int. (A. & 0.) payable at the office of the Clerk of Board of
Education. Due yearly on Oct. 1 its follows: 84.000. 1926 and 1927, and
83.500. 1928 to 1939, incl. Certified check for $500, payable to the Board
of Education, required.
COLLEGE CORNER SCHOOL DISTRICT (P. 0. College Corner),

Butler County, Ohio.-BOND SALE.-Breed, Elliott & Harrison. of
Cincinnati, have been awarded the $42.000 5% school bends offered on
Feb. 2 (V. 120. P. 358) at a premium of $991, equal to 102.36-a basis of
about 4.74%. Date Feb. 2 1925. Duo every sic months as follows: $800
March 1 1926 to Sept. 1 1945, inclusive, and $1,000 March 1 1946 to
Sept. 1 1950, inclusive.

COLLINSVILLE SCHOOL DISTRICT (P. 0. Collinsville), Tulsa
County, Okla.-BOND SALE.-The $30,000 5% negotiable coupon
building bonds, favorably voted upon April 10 last-V. 118, p. 2344-
were purchased by G. I. Gilbert of Oklahoma City.
COLORADO SPRINGS, El Paso County, Colo.-BOND ELECTION.

-An election will be held on April 7 for the purpose of voting on the question
of issuing 5500.000 reservoir bonds.
P.. COLORADO SPRINGS, El Paso County, Colo.-BOND SALE.-
James H. Causey & Co. of Denver on Jan. 24 purchased an issue of $250,0008% outside electrical system bonds.
CONNERSVILLE, Fayette County, Ind.-DESCRIPTION.-Pollow-

ing is a description of the 830,000 5% refunding bonds sold to the First
Nat. Bank of Connersville for $31,011. equal to 103.37, as was given in
V. 119, p. 1761. Denom. $500. Date Oct. 1 1924. Int. A. & 0. Due
$3,000 yearly on Oct. 1 1925 to 1934. incl. Net income about 4.30%•
CREEK COUNTY (P. 0. Sapulpa), Okla.-BOND SALE.-An issue

of $49,000 6% funding bonds was purchased by the Brown-Crummer Co.
of Wichita.

CRETE, Saline County, Neb.-BOND SALE.-An issue fo $15.103 04
street improvement bonds of Districts No. 12, 13 and 14 was purchased
by the Allied Contractors. Inc., of Omaha.
CROSBYTON INDEPENDENT SCHOOL DISTRICT, Crosby

County, Texas.-BONDS REGISTERED.-The State Comptroller of
Texas on Jan. 29 registered $75,000 534 % school bonds. Due serially.
CULBERTSON, Hitchcock County, Neb.-BOND ELECTION.-

An election will be held on Feb. 24 for the purpose of voting on the question
of issuing $110,000 bonds to bear interest at a rate not to exceed 6% •
CURRITUCK COUNTY (P. 0. Currituck), No. Caro.-BONDSALE.-The 816.0006% tick eradication funding bonds offered on Nov. 22

-V. 119, p. 1983-were awarded to Otis & Co. of Cleveland at a premium
of $173, equal to 101.08, a basis of about 5.52%. Date Dec. 1 1924.
Due $4.000 yearly on Dec. 1 1925 to 1928 inclusive.

DALLAS COUNTY (P. 0. Dallas), Texas.-BONDS REGISTERED.
-on Jan. 29 the State Comptroller of Texas registered $25,000 6% fresh-
water supply bonds. Due serially.

DAUGHERTY TOWNSHIP, Beaver County, Pa.-BOND SALE.-
A. B. Leach & Co. of Philadelphia have purchased the $30,000 434%
coupon road bonds offered on Sept. 26-V. 119, P. 1531.-Date Sept. 1
1924. Due $2,000 1929 to 1943, inclusive.

DEER PARK, Hamilton County, Ohio.-BOND OFFERING.-
Sealed bids will be received until 12 in. Feb. 14 by W. F. Huffman, Village
Clerk, at 4060 Webster Ave., for the following issues of 6% coupon assess-
ment bonds:
$3,155 76 Lansdowne Ave. impt. bonds. Denom. $394 47. Date Feb. 11

1925. Due $394 47 Feb. 11 1926 to 1933, incl.
3,815 92 Webster Ave. knot. bonds. Denom. $476 99. Date Feb. 11

1925. Due $476 99 Feb. 11 1926 to 1933, incl.

6,443 44 Hegner Ave. impt. bonds. Denom. $805 43. Date Nov. 28
it 805 43 Nov. 28 1925 to 1932, incl.

6.734 96 Webster Ave. inapt. bonds. Denom. $841 87. Date Nov. 28
1924. Due $841 87 Nov. 28 1925 to 1932, incl.

3.464 08 Lansdowne Ave. impt. bonds. Denom. $433 01. Date Nov. 28
1924. Due $433 01 Nov. 28 1925 to 1932, incl.

Principal and semi-ann. int, payable at the First Nat. Bank of Norwood.
Certified check for 5% of the amount of bonds bid for, payable to the
village, required.

DE KALB COUNTY (P. 0. Auburn), Ind.-BOND OFFERING.-
Carrie P. Weaver, County Treasurer, will receive sealed bids until 10 a. in.
Feb. 16 for $12.900 434% free gravel road bonds. Denom. $645. Date
Feb. 16 1925. Int. semi-ann. Date $645 every six months.

DE KALB COUNTY (P. 0. Auburn), Ind.-BONDS NOT SOLD-
BONDS RE-OFFERED.-No sale was made on Jan. 28 of the $17,000 4 % %
impt. bonds offered on that date-V. 120, p. 234. The bonds will be re-
offered on Feb. 7.

DELAWARE TOWNSHIP SCHOOL DISTRICT (P. 0. Ellisburg),
Camden County, N. J.-BOND SALE.-The three issues of 5% school
bonds offered on Feb. 3-V. 120. p. 480-have been sold as follows: 04
$4,500 school bonds to R. M. Grant & Co. of New York for a premium

of $88 20. equal to 101.96. a basis of about 4.61%. Due $500
Feb. 2 1927 to 1935 incl.

95.000 ($100.000 offered) school bonds to R. M. Grant & Co. of New
York for $100,125, equal to 105.39. a basis of about 4.58%. Due
yearly on Feb. 2 as follows: $2,000, 1926 to 1945 incl.; $3,000.
1946 to 1963 incl., and $1 000. 1964.

53,000 ($55.000 offered) school bonds to C. W. Whitis & Co. of New
York for $55,025, equal to 103.82. a basis of about 4.53%. Due
yearly on Feb. 2 as follows: $2,000, 1926 to 1930 incl.; $3,000,
1931 to 1944 incl., and $1,000, 1945.

Date Feb. 2 1925.

DONNA, Hidalgo County, Tex.-BOND ELECTION-An election
will be held on Feb. 24 for the purpose of voting on the question of issuing
the following bonds aggregating $125,000:
550.000 water.
40,000 sewer.
35,000 street improvement.

DOVER, Tuscarawas County, Ohio.-BOND SALE.-A. W. Bailey
of Bay Village has purchased the $4,200 534% street impt. bonds offered

on Nov. 20-V. 119, p. 2092-at a premium of $21, equal to 100.50, a

basis of about 5.39%. Date Nov. 1 1924. Due yearly on Oct. 1 as

follows: $400, 1926 and 1927: $600, 1928; $400, 1929 and 1930; $600.
1931; 8400, 1932 and 1933. and 8600, 1934.

DUCHESNE COUNTY (P. 0. Duchesne), Utah.-BOND DESCRIP-
TION.-The $62,000 road bonds purchased by the Palmer Bond & Mort-
gage Co. of Salt Lake City-V. 120, p. 358-are. described as follows

:

Date Jan. 1 1925. Denom. $1,000. Interest at the rate of 5%. Due

Jan. 1 as follows: $6,000, 1936 to 1943, incl., and $7,000. 1944 and 1945.

Interest payable J. & J. Coupon bonds.

EAST JEFFERSON RURAL SCHOOL DISTRICT (P.O. WainSleY),
Adams County, Ohio.-BOND SALE.-Stranahan, Harris & Oat's,
Inc.. of Toledo, were awarded on Jan. 5 the $25,000 534% coupon school
bonds offered on that date-V. 119, p. 2910-for $25,982 50. equal to
103.93, a basis of about 5.09%. Date Jan. 2 1925. Due $1,000 yearly
on Nov. 1 from 1926 to 1950 inclusive.

EAST PALESTINE SCHOOL DISTRICT (P. 0. East Palestine),
Columbiana County, Ohio.-BOND SALE-CANCELLED BONDS RE-
SOLD.-The sale of the $10,000 school bonds to the City Sinking Fund
Commission at par (see V. 119, p. 2911) was cancelled•
The bonds, we are informed, were later sold to the First Nat. Bank of

East Palestine as 6s for $10,051. Int. A. & 0.

EAST YOUNGSTOWN CITY SCHOOL DISTRICT (P. 0. East
Youngstown), Mahoning County, Ohio.-BOND OFFERING.-Until
8 p. m. Feb. 24 sealed bids will be received by Irving Jean. Director of
Schools. for 860.000 5% school bonds. Denom. $1.000. Date March 1
1925. Interest M. & S. Due $3.000 March 1 1927 to 1946, inclusive.
Certified check for $3,000, payable to John W. Powers, Treasurer, required.

ELM CITY, Wilson County, No. Caro.-BOND SALE.-The Toisnot
Banking Co. of Elm City on Jan. 29 purchased the following improvement
bonds, aggregating $30.000, at a premium of $145, equal to 100.48:
$25.000 6% street improvement bonds.

5,000 6% water works extension bonds.
Purchaser to pay for all expenses.

EUCLID VILLAGE SCHOOL DISTRICT (P. 0. Euclid), Cuyahoga
County, Ohio.-BOND SALE.-On Jan. 30 the 8400.000 5% coupon
school bonds offered on that date-V. 120, p. 359-were sold to the
Tillotson & Wolcott Co. of Cleveland for S411,080, equal to 102.77, a
basis of about 4.68%. Date Feb. 1 1925. Due $20,000 yearly on Oct. 1
from 1926 to 1945 incl. Other bidders were;
Poor & Co.; A. E. Aub & Breed, Elliott & Hat'-

Co.; L. R. Ballinger risen $408.012 00
Co.; Boluner, Rein- Braun, Bosworth & Co.;
hart & Co $410,081 92 Prudden & Co.; Stran-

W. L. Slayton & Co.__ 408,640 00 ahan, Harris & Oatis.
The Herrick Co  408,204 00 Inc  406,283 00

Otis & Co  402.481 00

EUGENE, Lane County, Ore.-BOND OFFERING.-Geo. A. Gilmore.
City Recorder, will receive sealed bids until 7.30 P. in. Feb. 9 for the
following bonds, aggregating $137.814 02:
$103,615 34 improvement, Series "W," bonds to bear interest at a rate

not to exceed 6%. Date Feb. 1 1925. Due Feb. 1 1935,
optional in 1926.

13.698 78 6% improvement, Series "X," bonds. Date Feb. 1 1925.
Due Feb. 1 1935, optional in 1926.

10,500 00 sewer bonds to bear interest at a rate not to exceed 5%. Date
Jan. 1 1925. Due Jan. 1 1935.

10,000 00paving bonds to bear interest at a rate not to exceed 6%.
The Mayor to designate date of bonds. Due in 15 years.

Principal and interest (F. & A.) payable at the City Treasurer's office.
A certified check for 2% of bid is required.

EUSTIS, Lake County, Fla.-BOND SALE.-The $76,000 %
street improvement bonds offered on Jan. 30 (V. 120. ). 481) were awarded
to the First State Bank of Eustis at a premium of $950. equal to 101.25.
Date Jan. 11925. Due serially from 1 to 10 years. Following is a list of
other bidders:
Ryan, Sutherland & Co., Toledo $75,369 80
Braun, Bosworth & Co., Toledo  75,909 00
Walter, Woody & Heimerdinger, Cincinnati  75,090 00
Wright & Barlow, Orlando  75,306 40
A. T. Bell & Co.

' 
Toledo  76.403 00

L. R. Ballinger Co. Cincinnati  74.837 20
Caldwell & Co., Nashville  76,020 00

74.252 20
Spitzer. Rorick & Co., Toledo *76,000 00
FIrst State Bank. Eustis, Wis  76.99000
Otis & Co., Cleveland  76.402 80
Stranahan, Harris & Oatis, Toledo  76.295 00
David Robison & Co. Toledo  76.033 53
Prudden & Co.. Toledo  76,843 20
W. L. Slayton & Co., Toledo  76.021 00
Hanchett Bond Co., Chicago  76,693 70
Fred Emert & Co., St. Louis  75,53000

N. S. Hill & Co., Cincinnati 

• Less $500 for expenses.
Most of the above bids agreed to pay accrued interest.

FAIRFAX COUNTY (P. 0. Fairfax), Va.-BOND SALE.-Austin,
Grant & Co., Inc., and Frazier & Co., Inc. Jointly have purchased $355.000
4 % % Dranesville and Falls Church Magisterial Districts highway bonds.
Date Feb. 2 1925. Due Feb. 2 1945. Principal and interest (F. & A. 2)
payable at the Chase National Bank, New York City. Denom. $1,000.
Coupon bonds with privilege of registration as to principal. Legality to
be approved by Caldwell & Raymond of New York City.
These bonds are part of the $355,135 94 ($93,135 94 Dranesvllle District

and $262,000 Falls Church District) offered unsuccessfully on Jan. 5
(V. 120, p. 359). We are unofficially informed that the remaining portion
of $135•94 has been cancelled.
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Financial Statement.
Real valuation $36,000,000
Assessed valuation (1923)  12,659.147
Net bonded debt  700,000
Population (1920 census) 21,943.
FAIRMONT SCHOOL DISTRICT, Los Angeles County, Calif.

BOND SALE.-The $10,000 6% school bonds offered on Jan. 26-V. 120,
p. 481-were awarded to Banks, Huntley & Co. of Los Angeles at a premium
of $560, equal to 105.60, a basis of about 5.25%. Date Jan. 1 1925.
Due Jan. 1 as follows: $500. 1926 to 1945 incl. Other bidders were:

Capital National Bank $416 00 Freeman. Smith & Camp___ 4212 50
National City Bank 75 00 Bank of Italy  48 00

Prem. Prem.

FAIRVIEW (P. 0. Rocky River), Cuyahoga County, Ohio.-BOND
OFFERING.-Ross P. Jordan. Village Clerk, will receive sealed bids until
12 m. March 2 for $5,696 5)% Story Road bonds. Denom. $700 and one
for $796. Date Oct. 11924. Prin. and semi-ann. int. (A. & 0.1 payable
at the First National Bank of Rocky River. Due yearly on Oct. 1 as
follows: $796 1926 and $700 1927 to 1933. incl. Certified check for 10%of the amount of bonds bid for, payable to the Village Treasurer, required.
FALLS COUNTY (P. 0. Marlin), Tex.-BOND SALE.-The Brown-

Crummer Co. of Wichita has purchased an issue of $150.000 5N% road
bonds.

FISHER COUNTY COMMON SCHOOL DISTRICT NO. 18 (P. 0.
Roby), Tex.-BOND DESCRIPTION.-The $20,000 5% school bonds
purchased on Jan. 10 by the State Board of Education of Texas (V. 120. p.
359) are described as follows: Date July 18 1924. Denom. $500. Due
$500 yearly, 1925 to 1964, inclusive. Interest payable in April.
FLAGSTAFF, Coconino County, Ari..-BIDS.-Following is a list

of bids received for the $475,0000 5N % water works system bonds awarded
to Geo. W. Vallery & Co. and James N. Wright & Co.. both of Denver.
jointly-V. 120, p. 481:
Bosworth. Chanute & Co.. International Trust Co $4,501 00
Boettcher, Porter & Co., Sidlo, Simons, Fels & Co  4,35200
Central Trust Co., Title Trust & Guaranty Co., C. W. McNear
& Co  3.087 50

R.E.Campbell & Co., Well, Roth & Irving, Co. Seasongood & Mayer,
Vandersall & Co.. Sutherlin, Barry & Co  1,433 50

Wasetch Securities Co.
' 
Palmer Bond & Mortgage Co  1,401 00

All bids included par and accrued interest.
FOND DU LAC, Fond du Lac County, Wis.-BOND SALE.-

The Harris Trust & Savings Bank of Chicago purchased on Jan. 28 an
issue of 8400.000 4N % city bonds. Date March 1 1924. Due 1925 to 1944.
FORT MEADE, Polk County, Fla.-BOND SALE.-The 825.000

6% special impt. bonds offered on Jan. 30-V. 120. p. 359-were awarded
to the First State Bank of Fort Meade at a premium of $787, equal to
103.14. a basis of about 5.30%. Date Jan. 1 1925. Coupon bonds.
Due Jan. 1 as follows: $2,500, 1926 to 1935 incl. Following is a list of
other bidders:
Atlantic National Bank,

Jacksonville $25,535 00
Florida Nat. Bk.. Jacks 25.482 50
W. L. Slayton & Co  25.452 50
Thomson, Kent & Grace,
Inc  25,375 00

Weil, Roth, Irving Co_ -425,330 00
Caldwell & Co  25,280 00
Ryan, Sutherland & Co._ 25.242 50
Braun. Bosworth & Co.__ 25,161 00
L. R. Ballinger & Co  25,141 50
Spitzer, Rorick & Co  25,047 00
J. C. Mayer & Co  24,900 00

FORT SCOTT, Bourbon County, Kan.-BOND OFFERING.-
Sealed bids will be received until 2 p. m. Jan. 16 by Mayor W. E. Childress
for $31.000 414% internal impt. bonds. Date Jan. 1 1925. Due $3,100
yearly 1926 to 1935 incl. The city expects to retain $15,000 of these bonds
FREMONT COUNTY HIGHWAY DISTRICT NO. 1 (P. 0. St. An-

thony), Idaho.-BOND SALE.-An issue of $52,000 6% funding bonds
was purchased during the early part of 1924 by the Crosby-McConnell Co.
of Denver. Due in 1934. Interest payable J. & J.
GADSDEN, Etowah County, Ala.-BOND OFFERING.-H. C.

Thomas. City Clerk, will offer at public auction on Feb. 16 at 7 p. m.
$25.000 6% bridge bonds. Date April 1 1925. Due April 1 1955.
GALION, Crawford County, Ohlo.-BOND SALE.-The $87,000

5% street improvement special assessment coupon bonds offered on Feb. 3
(V. 120, p. 481) have been awarded to Seasongood & Mayer of Cincinnati
for $88,662. equal to 101.91, a basis of about 4.70%. Date Oct. 1 1924.
Due yearly on June 1 as follows: $8,500, 1927 to 1935 incl., and $10,500.
1936. Following is a list of the bids received:

Premium.
Stranahan, Harris & Oatis, Inc., Toledo  81.158 00
N. B. Hill & Co., Cincinnati  1,35035
Seasongood & Mayer, Cincinnati  1,66200
Asset, Goetz & Moerlein, Cincinatl  1,351 00
Well, Roth & Irving Co., Cincinnati  1,535 00
Provident Savings Bank & Trust Co., Cincinnati  930 90
L. R. Ballinger & Co., Cincinnati  878 70
W. L. Slayton & Co., Toledo  1,157 10
Breed, Elliott & Harrison, Cincinnati  1,331 00
A. T. Bell & Co., Toledo  922 20
A. E. Aub & Co., Cincinnati  1,313 13
The Herrick Co„ Cleveland  1,428 00
Braun, Bosworth dr Co, Toledo  1.203 00
Benj. Dansard & Co., Detroit  1,123 30
Vandersall & Co., Toledo  748 00
GARZA COUNTY ROAD DISTRICT NO. 2 (P. 0. Post), Tex.-

BOND SALE.-An issue of $36,500 5N% road bonds was purchased on
Oct. 10 by the Brown-Crummier Co. of Wichita. Date Oct. 10 1924.
Coupon bonds. Denom. $1,000. Due Oct. 10 1954, optional Oct. 101934.
The above corrects the report given in V. 120, p. 481.
GEORGETOWN SCHOOL DISTRICT (P. 0. Georgetown), Ver-

million County, Ill.-BOND SALE.-R. M. Grant & Co. and H. D.
Fellows & Co., both of Chicago on July 4 purchased $60,000 school bonds
at a premium of $1,926, equal to 103.21.

GEORGIA (State of).-WARRANT SALE.-The $3,000,000 school
warrants offered on Feb. 3-V. 120. D. 359-were awarded to the Fourth
National Bank of Atlanta at 3.99%. Due Feb. 1 1926 except those issued
in Oct. & Nov., these maturing on Mar. 1 1926.
GERMAN FLATTS UNION FREE SCHOOL DISTRICT NO. 1,

(P.O. Ilion); Herkimer County, N. Y.-BOND SALE.-Geo. B. Gibbons
& Co., Inc., of New York, have purchased the following two issues of
4N% coupon bonds offered on Feb. 3-V. 120, p. 481-for $275,721 30,
equal to 102.11. a basis of about 4.32%:
$160.000 school bonds. Date Oct. 1 1924. Due yearly on Oct. 1 as

follows: $5,800, 1926 to 1952 inclusive, and $3,400. 1953.
110.000 school bonds. Date Jan. 1 1925. Due yearly on Jan. 1 as

follows: $4,000, 1927 to 1953 inclusive, and $2,000, 1954.
GIDDINGS, Lee County, Texas.-BOND ELECTION.-On Feb. 24

an election will be held for the purpose of voting on the question of issuing
$46,000 water bonds and $45.000 sewer bonds.

GLENDALE, Los Angeles County, Calif.-BOND ELECTION.-An
election will be held on Feb. 17 for the purpose of voting on the question
of issuing $2,400,000 school bends.

GLOUCESTER, Athens County, Ohio.-BOND OFFERING.-Sealed
bids will be received by Thomas Malvin. Village Clerk, until 12 in. March 2
for $3,000 6% debt extension bonds. Denom. $500. Date March 16 1925
Interest M. & S. Due $500 Sept. 16 1926 to 1931. inclusive. Certified
check for 5% of the amount of bonds bid for, payable to the Village Treas-
urer, required.
GOLDSBORO, Wayne County, No. Caro.-BOND SALE.-The

$150,000 improvement bonds offered on Feb. 2-V. 120, p. 359-were
awarded to the Peoples Bank & Trust Co. of Goldsboro for the Old Colony
Trust Co. of Boston as 43%s at 100.67, a basis of about 4.70%. Date
Jan. 1 1925. Due Jan. 1 as follows: $3,000, 1926 to 1940 incl., and
85.000, 1941 to 1961 incl.
GOUVERNEUR, St. Lawrence County, N. Y.-BOND SALE.-

W. A. Harriman & Co. of New York purchased the $100,000 4N% coupon
lighting plant bonds offered on Feb. 3 (V. 117. p. 611) at 102.309, a basis
of about 4.20%. Date Jan. 1 1925. Due $5,000 yearly on Jan. 1 from
1926 to 1945 incl. Bids received were as follows:

•

Caswell Securities Co 101.141 Fidelity Trust Co., Buffalo_ _100.829
Geo. B. Gibbons & Co., Inc_ _101.197 Clinton H. Brown & Co 101.04
Sherwood & Merrifield, Inc_101.21 Wm. R. Compton Co 101.06
Batchelder, Wack & Co 101.36 A. M. Lamport & Co., Inc_ _ _101.455
Lage & Co 102.07 E. H. Rollins & Sons 101.699
Eamon. Sonf& Co 101.444
GREELEY, Weld County, Colo.-BOND ELECTION.-An election

will be held on April 7 for the purpose of voting on the question of issuing
$100,000 sanitary sewer system bonds.
GREENSBORO SCHOOL TOWNSHIP (P. 0. Newcastle), Henry

County, Ind.-ADDITIONAL INFORMATION.-The following addi-
tional information in connection with the $21.000 school bonds awarded to
J. F. Wild & Co. of Indianapolis at a premium of $681. &mai to 103.26, as
was given in V. 119. p. 488, has come to hand. Denom. $1,000. Interest
at 5%. Date July 1 1924. Interest J. & J. Five and one-half-year
average. Net income about 4.33%.
GREENVILLE COUNTY (P. 0. Greenville), So. Caro.-BOND

OFFERING.-H, P. Dill, County Supervisor will receive sealed bids until
Feb. 18 for $200,000 5% bonds. Denom. $1,000.
HANOVER TOWNSHIP ( P. 0. Bethlehem R. F. D. No. 2), North-

ampton County, Pa.-BOND OFFERING.-Sealed bids will be received
until 12 m. Feb. 14 by Ell Bauder, Township Secretary, for the following
issues of 5% coupon bonds:
$28.000 road bonds. Due yearly on March 1 as follows: $6,000 1930.

1935. 1940 and 1945 and $4,000 1950.
7.000 funding bonds. Due March 1 1955.
Denom. $500. Date March 1 1925. Int. semi-ann. Certified check

for 2% of the bonds bid for, payable to the Township, required.
HAWKEYE SCHOOL DISTRICT NO. 14, Divide County, No. Dak.

-CERTIFICATE OFFERING.-Sealed bids will be received until 10 a. m.
Feb. 10 by Geo. N. Jorgenson, County Clerk, at the office of the County
Auditor for $4,000 certificates of interest to bear interest at a rate not to
exceed 7%. Denom. $500. Due $2,000 in 18 months and $2.000 in 12
months. A certified check for 5% of bid, payable to School Treasurer, is
required.

HENDERSON, Rusk County, Tex.-BONDS REGISTERED.-On Jan.
26 the State Comptroller of Texas registered 876.0005% street paving bonds.
Due 20 to 40 years.

HENDERSONVILLE GRADED SCHOOL DISTRICT, Henderson
County, No. Caro.-BOND OFFERING.-Sealed bids will be received
until 8 p. m. Feb. 18 by T. L. Durham, Secretary Board of Trustees, for
$280,000 5N% school building bonds. Date Feb. 1 1925. Denom.
$1.000. Due Feb. 1 as follows: $6.000, 1928 to 1937: $8.000, 1938 to 1942:
810.000, 1943 to 1947: 812,000. 1948 to 1952, and 814,000, 1953 to 1957,
all incl. Principal and interest (F. & A.) parable at the National Bank of
Commerce, New York City. Legality approved by Storey, Thorndike,
Palmer & Dodge of Boston. A certified check upon an incorporated
bank or trust company payable to the above named official for $5,600 is
required.
HIAWATHA, Brown County, Kan.-BOND SALE.-The following

414% improvement bonds aggregating $17,779 32 were purchased by the
Citizens' State Bank of Hiawatha at a premium of $10 55. equal to 100.05:
86.384 87 paving bonds. Due 1926 to 1930.
11.394 45 paving bonds. Due 1926 to 1935.
Date Jan. 1 1925.
HIGHLAND, Doniphan County, Kan.-BOND OFFERING.-Sealed

bids will be received until 4 p. m. Feb. 16 by C. J. Thurber, City Clerk,
for $50,987 75 4)4% internal improvement bonds. Date Feb. 2 1925.
Due serially 1-10 years. Legality approved by Zowersock & Fizzell of
Kansas City. A certified check for 2% of bid is required.
HILLSBOROUGH COUNTY CONSOL1DATCD SPECIAL TAX

SCHOOL DISTRICT NO. 4 (P. 0. Tampa), Fla.-BOND SALE.-The
81,000.0005% school bonds offered on Feb. 3 (V. 120, p. 112) were awarded
to a syndicate compose I of Austin, Grant & Co., B. J. Van Ingen & Co.,
Redmond & Co., and Geo. H. Burr & Co., all of New York, and the Miss-
issippi Valley Trust Co. of St. Louis at 103.60. a basis of about 4.67%.
Date Jan. 1 1925. Due Jan. 1 as follows: $30.000, 1927 to 1936 incl.:
835,000, 1937 to 1941 incl.: $50,000. 1942 to 1946 incl., and 855,000, 1947
to 1951 incl.
HILLSBOROUGH COUNTY INTERBAY SPECIAL TAX SCHOOL

DISTRICT (P. 0. Tampa), Fla.-BOND OFFERING.-J. E. Knight,
Superintendent School Board, will receive sealed bids until March 5 for
$100,000 school bonds.

HILLSDALE IRRIGATION DISTRICT (P. 0. Hansen), Idaho.-
BOND DESCRIPTION.-The $230.000 6% irrigation bonds purchased by
Marshall Field, Clore, Ward & Co., of Chicago (V. 120, p. 359) are de-
scribed as follows: Date Jan. 1 1921. Denom. $1.000. Duo Oct. 1 as
follows: $23,000. 1935 to 1944. inclusive. Interest payable J. St J.
HOWARD COUNTY )P. 0. St. Paul), Neb.-BOND SALE.-The

Lincoln Trust Co. of Lincoln has purchased an issue of $110,000 school
bonds.

HUMBOLDT, Richardson County, Neb.-BOND DESCRIPTION.-
The $16,000 5% refunding water bonds purchased by Burns, Brinker &
Co. of Omaha on Nov. 12-V. 119, p. 2557-are described as follows:
Date Nov. 1 1924. Coupon bonds. Denom. $1,000. Due Nov. 1 1944:
optional any time after Nov. 1 1929. Int. payable M. & N.
HUNTINGTON COUNTY (P.O. Huntington), Ind.-ADDITIONAL

DATA.-The following additional information in connection with the
$60,000 434% coupon refunding court house bonds sold to J. F. Wild & Co.
of Indianapolis for $60,516. equal to 100.86 (see V. 119, p. 111) has come
to hand. Denom. $1,000. Date July 1 1924. Int. J. & J. Average
maturity 33.4 years. Net income about 4.24%.
HUTCHINSON, Reno County, Kan.-BOND OFFERING.-Until

4:30 p. in. Feb. 13 sealed bids will be received by Ed. Metz, City Clerk, for
approximately $70,000 414% internal improvement bonds. Date March 1
1925. ,Denom. $500. Due serially 1 to 10 years. A certified check for
2% of bid is required.

INDIANAPOLIS SCHOOL DISTRICT, Ind.-BOND OFFERING.-
Richard 0. Johnson, Business Director Board of School Commissioners.
will receive sealed bids until 8 p. in. Feb. 10 for the following issues of
school bonds not to exceed (IN %:
$500,000 special fund bonds.
500,000 local tuition fund bonds.
Payable June 30 1925 at such bank or trust company in Indianapolis

as bidder may designate. Eidder to state denominations desired.
JUDITH BASIN COUNTY SCHOOL DISTRICT NO. 8 (P. 0.

Stanford), Mont.-BOND OFFERING.-Until Feb. 24 sealed bids will be
received by Ella Bailey. Clerk of Board of Trustees, for $4,588 74 amortiza-
tion funding bonds. Due Jan. 1 1935. redeemable Jan. 1 1930.
KALAMAZOO SCHOOL DISTRICT NO. 4 (P. 0. Kalamazoo),Kalamazoo County, Mich.-BOND SALE.-An Issue of $20,000 414%

school bonds has been awarded to Whittlesey, McLean & Co. of Detroit
for $20,293 81. equal to 101.46.
KANSAS CITY SCHOOL DISTRICT, Jackson  County, Mo.-

BOND SALE.-The $1,000.000 school bonds offereclon Feb. 3-V. 120.
p. 612-were awarded to a syndicate composed of Blodget & Co., Detroit
Co. and Phelps, Fenn & Co.. all of New York and Commerce Trust Co. of
Kansas City as 50 at 108.09. a basis of about 4.30%. Date July 11921.
Due July 11941.
KEARNEY, Buffalo County, Neb.-BOND SALE.-Bosworth,

Chanute & Co. of Denver have purchased an issue of $135,000 4N%refunding bonds.

KENNETT, Dunklin County, Mo.-BOND SALE.-Smith. Moore
& Co. of St. Louis have purchased 892.000 Ditch District No. 39 bonds at
par.

KENT COUNTY ROAD DISTRICT (P. 0. Clairemont), Texas.
BOND SALE.-The Brown-Crummer Co. of Wichita has purchased anissue of $350,000 534% road bonds.
KINGS MOUNTAIN, Cleveland County, No. Caro.-BOND OFFER-

ING.-Sealed bids will be received until 12 in. Feb. 17 by Chas. E. Dilling.
Town Clerk, for $60,1)00 5.N % public improvement bonds. Date Feb. 1
1925. Denom. $1,000. Due Feb. 1 as follows: 82,000, 1928 to 1951.

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



FEB. 7 1925.] THE CHRONICLE 733

had., and $3,000, 1952 to 1955. incl. Principal and semi-annual interest

payable at the National City Bank. New York City. Legality approved

bY Storey, Throndike, Palmer & Dodge of Boston. Legal proceedings

and preparation and sale of bonds under the supervision of Bruce Craven

of Trinity. A certified check for 2% of bid is required. These are the

bonds offered on Feb. 7.-V. 120. p. 612.

KINGSPORT, Sullivan County, Tenn.-BOND SALE.-The fol-
lowing 6%, bonds, aggregating $72,500, offered on Feb. 3 (V. 120, p. 482),
were awarded to Seasongood & Mayer of Cincinnati at a premium of $3,623,
equal to 104.99, a basis of about 5.25%:
$41,000 city improvement bonds. Date Oct. 1 1924. Due Oct. 1 1944.
31,500 Improvement District No. 24 bonds. Date Dec. 1 1924. Due

$3,500,1925 to 1933 incl.

KNOXVILLE, Knox County, Tenn.-BOND SALE.-The following
improvement bonds aggregating $184.796 32 offered on Feb. 3-V. 120.
p. 483-were awarded to C. W. McNear & Co. of Chicago_at a premium
of $5,051 46, equal to 103.17, a basis of about 4.49%:
$111,736 655% street paving bonds. Due Dec. 1 1930.

73.059 67 5% street paving bonds. Due Dec. 1 1934.
Date Dec. 1 1924.

LAKE COUNTY (P. 0. Hammond), Ind.-DESCRIPTION.-Follow-
ing is a description of the $172,000 coupon Fulton road construction bonds
awarded to the Peoples State Bank of Crown Point as was reported in V.
119. p. 841. Interest at 5%. Denom. $860. Date July 15 1924. Int.
M. & N. Due $8,600 every six months from May 15 1925 to Nov. 15 1934
incl. The bonds were sold for $177,135, equal to 102.98, a basis of abuot
4.39% •
DESCRIPTION.-We are now in receipt of the following information

regarding the $140,000 coupon Meyn road bonds sold to the First Nat.
Bank of Crown Point as was stated in V. 119. p. 841. Interest at 5% •
Date July 15 1924. Int. M. & N. Due $7,000 every six months from
May 15 1925 to Nov. 15 1934 incl. The bonds were sold for $144,461,
equal to 103.18. a basis of about 4.35%. 61

'LAKE WORTH, Palm Beach County, Fla.-BOND SALE.-Breed,
Elliott & Harrison of Cinc. have purchased an issue of $100.000 6%
improvement bonds. Date Jan. 2 1925. Denom. $1,000. Due Jan. 2
1950. Principal and interest (J. & J. 2) payable at the Hanover National
Bank, New York City. Legality to be approved by Caldwell & Raymond
of New York City.

Financial Statement.
Value of taxable property $7,500,000
Assessed valuation  6,021.353
Total bonded debt $1.058,477
Water debt and elec. It  345.000
Sinking fund  57,783
Assmt. debt  159,477
Net debt  496,217
Population (official report), 4,000.

LAMAR, Barton County, Mo.-BOND SALE.-An issue of $30,000
% bonds was purchased on Jan. 27 by the Commerce Trust Co. of

Kansas City. Due serially 1 to 15 years.

LA MESA, Dawson County, Tex.-BONDS VOTED.-The voters
authorized the issuance of $120.000 water and sewer extension bonds and
$30,000 city hall bonds at the election held on Jan. 20-V. 120, p. 235.

LANCASTER, Fairfield County, Ohio.-BOND OFFERING:=97a7a
proposals will be received by J. W. Barnes, City Auditor, until 12 m. March
3 for $5.000 5% sewer construction bonds. Denom. $500. Date Jan. 1
1925. Interest M. & S. Due $500 Sept. 1 1926 to 1935. inclusive. Certi-
fied check for 2% of the amount of bonds bid for, payable to the City
Treasurer, required.
LA PORTE COUNTY (P. 0. La Porte), Ind.-BOND OFFERING--

Neva Line, County Treasurer, will receive sealed bids until 11 a. in. Feb.
17 for the following issues of 5% coupon highway bonds:
$6,000 Johnson and Lincoln Twps. bonds. Denom. $300.
59,400 Center Twp. bonds. Denom. $540.
10,800 Center Two. bonds. Denom. $540.
30,400 Center Twp. bonds. Denom. $1,520.
Date Fob. 16 1925. Prin. and semi-ann. int. (M. & N. 15) payable at the

County Treasurer's office. Due one bond of each Issue every six months
from May 15 1926 to Nov. 15 1935 incl.

LAUDERDALE COUNTY (P.O. Meridian), Miss.-BOND DESCRIP-
TION.-The $400.000 5% road bonds purchased by the Meridian Finance
Corporation-V. 120, p. 483-are described as follows: Date Mar. 1 1925
Denom. $1,000. Coupon bonds. Due serially. Interest payable M. &

LENEXA, Johnson County, Kan.-BOND SALE.-The *11.98807
5% internal improvement bonds offered on Jan. 28-V. 120, p. 483-
were awarded to M. F. Kelley of Lenexa at 102.50. a basis of about 4.46%.
Date Feb. 1 1925. Coupon bonds. Due Feb. 1 1926 to Feb. 1 1935.

LINCOLN COUNTY SCHOOL DISTRICT NO. 6 (P. 0. North
Platte), Neb.-BOND SALE.-The James T. Wachot Co. of Omaha has
purchased an issue of $75.000 school bonds.

LIVINGSTON PARISH SCHOOL DISTRICT (P. 0. Springville),
La.-BIDS REJECTED-BONDS SOLD AT PRIVATE SALE.-All bids
received for the following 6% school bonds aggregating $54,000 offered
on Jan. 26-V. 120, p. 236-were rejected. The bonds were purchased
later at a private sale by L. E. French Co. of Alexandria as follows:
$4,000 School District No. 28 bonds at a premium of $15 equal to 100.35.

Duo serially Feb. 1 1926 to 1933.
50,000 School District No. 27 bonds at a premium of $555, equal to 101.11.

Due serially 1926 to 1945.
Date Feb. 1 1925.

LOGAN COUNTY SCHOOL DISTRICT NO. 12 (P.O. Crook) , Colo.
-BOND ELECTION-BOND SALE.-Subject to being voted at an elec-
tion to be held soon, $17,000 41.( % school building bonds were purchased
by the United States National Co. and the United States Bond Co., both
of Denver, at 101.61.

LOS ANGELES, Los Angeles County, Calif.-BOND OFFERING.-
Sealed bids will be received until 10.30 a. m. Feb. 17 by Robert Dominguez,
City Clerk, for $1,300,000 Municipal Improvement District No. 36 bonds
to bear interest at a rate not exceeding 5% %. Date Feb. 1 1925. Denom.
$1,000. Due Feb. 1 as follows: $33,000 1926 to 1951, inclusive and
$34,000 1952 to 1964, inclusive. Principal and semi-annual int

,
erest,

payable at the City Treasury or at the Guaranty Trust Co., New York
City. Legality to be approved by John C. Thomson, New York City.
A certified check for 2% of bid, payable to the City Treasurer is required. 4.
LYNDHURST TOWNSHIP SCHOOL DISTRICT (P. 0. Lyndhurst),

Bergen County, N. J.-NO BIDS.-No bids were received for the two
Issues of 41i % coupon or registered bonds, aggregating 2405,000. offered
on Feb. 3 (V. 120, p. 360). The rate of interest, it is stated, was too low.
McMINNVILLE, Yamhill County Ore.-BOND SALE.-The

$9,753 65 6% !rapt. bonds offered on Jan. 23-V. 120, p. 483-were
awarded to the Ralph Schneelock Co. of Portland at par. Date Feb. 1
1925. Denom. $500, except one for $253 65. Due Feb. 1 1935. Coupon
bonds. Int. payable F. & A. In the above reference we stated the
amount of bonds to be offered as $9.283, which was incorrect, the correct
amount being as given above.

MANSFIELD, Richland County, Ohio.-BOND SALE.-The $14,000
% coupon Fire Department bonds offered on Jan. 5 (V. 120. p• 113)

have been sold to the Citizens National Bank of Mansfield at a premium
of $450, equal to 103.21. a basis of about 5.03%. Date Dec. 1 1924. Due
$500 every six months from Mar. 1 1926 to Sept. 1 1939 incl.
BOND SALE.-Ryan, Bowman & Co. of Toledo have purchased the fol-

lowingissues of 6% special assessment bonds offered on Aug. 4 (V. 119. p.
607) at a premium of $250 89, equal to 104.72, a basis of about 3.57%:
$2,680 West Third Street bonds. Due one to three years.
1,980 Dave-Bartley Avenue bonds. Due one to three years.
650 Chester Avenue bonds. Due one to three years.
Date Aug. 1 1924.

MARICOPA COUNTY SCHOOL DISTRICT NO. 21 (P.O. Phoenix),
Ariz.-BOND DESCRIPTION.-The $20,000 3 % school-building bonds
purchased by Bosworth, Chanute & Co., of Denver (V. 119, p. 359) are
described as follows: Date July 1 1924. Denom. $500. Coupon bonds.
Due July 1 1944. Interest payable J. & J.

MEXIA, Limestone County, Tex.-BONDS VOTED.-At the election
held on Jan. 27-V. 120, p. 236-the voters authorized the issuance of

$40,000 water works bonds.

MIAMI, Dade County, Fla.-BONDS VOTED.-At an election held
recently the voters authorized the issuance of the following bonds aggre-

gating $1,500,000:
$75.000 street railway ext. bonds $50,000 hospital bonds
50.000 incinerator bonds 400,000 wharves and docks extension
75.000 public market bonds bonds
100,000 sanitary sewer bonds 400,000 public park bonds
100,000 street bonds 250,000 water works bonds

MILFORD, Clermont County, Ohio.-BOND OFFERINO.-Until
12 in. Feb. 14 sealed bids will be received by L. D. Wadsworth, Village
Clerk, for $3,500 6% fire apparatus bonds. Denom. $500. Date Nov. 1
1924. Int. M. & N. Due $500 Nov. 1 1926 to 1932, incl. Certified
check for 5% of the amount of bonds bid for, payable to the Village Treas-
ruer, required.

MISSOURI (State of).-NO BONDS SOLD-TRUST COMPANY
MERELY LOANS STATE MONEY.-In our issue of Jan. 17. page 361.
we reported that the American Trust Co. of St. Louis had purchased
$300.000 building bonds. We are now informed, upon inquiry of the
above company, that this was not a new sale, the bonds being part of an
old issue maturing on Jan. 1 1925. C. L. Sager, Vice-President and
Treasurer of the American Trust Co., says: "This was not a new issue of
bonds, but the last of an old issue that matured on Jan. 11925. The out-
going Legislature could not make an appropriation from the funds available
to provide for their maturity, and the incoming Legislature did not meet
until about the 10th of January. The bonds, therefore, would have been
In default, owing to the inability of the Legislature to meet the situation,
and at the request of L. D. Thompson, the then State Treasurer, we
advanced the funds necessary to pay par and interest, for which we have
since been reimbursed.

MONROE SCHOOL DISTRICT, Jasper County, Iowa.-BOND
SALE.-The White-Phillips Co. of Davenport has purchased an issue of

$26,000 4Si % refunding bonds.

MONTGOMERY VILLAGE SCHOOL DISTRICT (P. 0. Mont-

gomery), Hamilton County, Ohio.-BOND SALE.-The $25,000 511%
school bonds offered on Dec. 16 (V. 119. p. 2674). have been sold to the

Well, Roth & Irving Co. of Cincinnati. Due yearly on Oct. 1 as follows:

$1,000, 1925 to 1946, inclusive, and 21,500, 1947 and 1948.

-MOORESBORO, Cleveland County, No: Caro.-BONDS NOT SOLD.
-The $12,000 6% electric-light bonds offered on Dec. 3 (V. 119. la 2558)
have not been sold. Date Dec. 1 1924. Denom. $1,000. Registered
bonds. Due Dec. 1 as follows: $1,000, 1927 to 1938, inclusive. Interest
payable J. & D.

MORVEN, Anson County, No. Caro.-BOND SALE.-The $30,000
electric light bonds offered on Jan. 22-V. 120, p. 361-were awarded to
Spitzer, Rorick & Co. of Toledo as 68 at a premium of $414. equal to 101.38.
abasis of about 5.58%. Date Jan. 1 1925. Due Jan. 1 as follows: $1.000
1926 to 1955, inclusive.

MULLINVILLE RURAL HIGH SCHOOL DISTRICT NO. 2, Kiowa
County, Kan.-BOND SALE.-The $50,000 4;4% school bonds offered
on Feb. 2-V. 120, p. 613-were awarded to the Guarantee Title & Trust
Co. of Wichita at a premium of $500, equal to 101, a basis of about 4.34%.
Date Jan. 1 1925. 'Due 25,000 1927 to 1936, inclusive.

NACOGDOCHES COUNTY COMMON SCHOOL DISTRICT NO. 3
(P. 0. Nacogdoches), Tex.-BONDS REGISTERED-On Jan. 28 the
State Comptroller of Texas registered $800 5% school bonds. Due in
ten years.

NAPLES INDEPENDENT SCHOOL DISTRICT, Morris County
Tex.-BOND ELECTION.-On Feb. 17 an election will be held for the
purpose of voting on the question of isssing $34,000 5% school-building
bonds.
NASHUA, Hillsboro Couhty, N. H.-BOND OFFERING.-Sealed

bids will be received until 10 a. m. Feb. 10 by Samuel Dearborn, City
Treasurer, for $100,000 4.1% coupon fire station bonds. Denom. $1,000.
Date Feb. 1 1925. Prin. and semi-ann. int. (F. & A.) payable in gold
coin at the City Treasurer's office or at the First National Bank of Boston.
Boston. Due $5,000 yearly on Feb. 1 from 1926 to 1945 incl. The

bonds are engraved under the supervision of and certified as to genuineness
by the First National Bank of Boston; their legality will be approved by
Ropes, Gray. Boyden & Perkins, whose opinion will be furnished the
purchaser. All legal papers Inc dent to this issue will be filed with the
above bank, where they may be inspected at any time. Bonds will be

delivered to the purchaser on or about Feb. 11 at the First National Bank
of Boston, Boston.

Financial Statement Jan. 31 1925.
Bonded debt *1,917.00000
Sinking fund  255,108 32
Net debt  1,661,891 68
Assessed valuation, 1924 41,720,814 00

NASSAU COUNTY (P. 0. Mineola), N. Y.-BOND OFFERING.-
Until 12:30 p. m. Feb. 20 sealed bids will be received by Philip F. Weider-
sum, County Comptroller, for $140.000 43.1% coupon or registered bridge
bonds. Denom. $1,000. Date March 1 1925. Principal and semi-
annual interest payable at the County Treasurer's office. Due Yearly on
March 1 as follows: $45,000, 1934 and 1935, and 250,000. 1936. 'the bonds

will be prepared under the supervision of the Nassau County Trust Co. of
Mineola, which will certify as to the genuineness of the signatures of the
officials and the seal impressed thereon. Certified check for 2% of the
bonds bid for, payable to 'William E. Luyster, County Treasurer, required.

NEW LONDON, New London County, Conn.-BOND OFFERING.-
Carey Congdon, Director of Finance, will receive sealed bids until 2 p. in.

Feb. 11 for the following issues of 4 St % coupon or registered bonds:
$2.000,000 public improvement, Series 4, bonds. Due yearly on March 1

as follows: $13.000 1926 to 1935, inclusive. and $14,000 1936
to 1940, inclusive.

225,000 water works improvement, Series 9. bonds. Due yearly on
March 1 as follows: $8,000 1926 to 1950, inclusive, and $5,000
1951 to 1955, inclusive.

Denom. $1,000. Date March 1 1925. Principal and semi-annual int.

(M. & S.) payable at the office of the City Treasurer or at the Old Colony

Trust Co. of Boston. The bonds will be prepared under the supervision of
the said trust company, which will certify as to the genuineness of the
signatures of the official and the seal impressed thereon and the validity of
the bonds will be approved by Storey. Thorndike, Palmer & Dodge, of
Boston. Bids to be on forms furnished by the above trust company.
Certified check for 2% of the bonds bid for, payable to the City, requited.

NEW PHILADELPHIA CITY SCHOOL DISTRICT (P. 0. New
Philadelphia), Tuscarawas County, Ohio.-BIDS.-The following are
the bids submitted on Jan. 17 for the 2375.000 5% school bonds, awarded
on that date to the Citizens National Bank of New Philadelphia and
the Northern Trust Co. of Chicago at a premium of $17.550, equal to
104.68, a basis of about 4.49%, as stated in V. 120, p. 484:

Premium.
Tillotson & Wolcott Co. and Guardian Say. & Tr. Co., Cleve_ -$12,48.3 75
Paine, Webber & Co. and Bonbright Fic Co., Inc., Chicago  8.966 00
Provident Savings Bank & Trust Co.. Cincinnati  9,375 00
Harris, Forbes & Co.; National City Bank; Hayden, Miller &
Co., Cleveland  12,483 75

Wm. R. Compton Co. and Hannahs, 13allin & Lee, Chicago_   8,28800
Bohmer, Reinhart & Co.; Assel, Goetz & Moerlien, Inc., and
A. E. Aub & incinnati  13,613 00

Citizens National Co.,Bank. New Philadelphia, and Northern Trust
Co.. Chicago  17,55000

Canton Bond Sz Investment Co.: Stevenson, Perry, Stacy & Co.,
and Illinois Merchants' Trust Co., Canton  16,483 00

Benj. Dansard & Co. and Securities Trust Co., Detroit  10,810 00
Second Ward Securities Co., Milwaukee  17,120 00
A. T. Bell & Co.. Toledo  16,81500
Title Guarantee & Trust Co.: Breed, Elliott & Harrison, and
N. S. Hill & Co., Cincinnati  10.12500

W. L. Slayton & Co., Toledo  13.325 00
Herrick Co.. Cleveland, and Ames, Emerich & Co., Chicago  13,807 00
Otis It Co., Cleveland, and C. W. McNear & Co., Chicago  13,807 00
Braun. Bosworth & Co.: Detroit Trust Co., and Stranahan,
Harr & Oatis, Inc., Toledo  13.259 00
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,•Amount. MaturUy. Issued.
$3,000,00%. Mar. 10 1925 Tan. 14
10,000,000 Mar. 12 1925 Jan. 14
4,000,000 Mar. 19 1925 Jan. 14
'Special Revenue Bonds of 1925.
$3,000,000 Mar. 19192: Jan. 14

Tax Notes of 1925.
$3,000,000 Mar. 19 1925 Jan. 14
WICorporate Stock Notes of 1925.
• Various Municipal Purposes.
$2 000 000 June 22 1925 Jan. 9

NEW ORLEANS, Orleans Warish,ILa.-CERTIFICATEJO_FFERING.
-Sealed bids will be receivedjuntil 11 a. in. Ma'. 2 by R. M. Murjahy,
Commissioner of Public Finance. for gef12.000 pay.ng certifies' • 1111G 4
P NEWTON, Newton County, Tex.-BOND SALE.-An issue of $3000
schooilbonds was purchasedAby I. C. Brent & Co. of Houston at a premium
of $650,1equal to 102.16.
NEWTON TOWNSHIP RURAL SCHOOL DISTRICT (P.O. Zanes-

ville),IMuskingum County, Ohio.-BOND OFFERING.-Sealed bids will
be received by L. G. Harkness, Clerk Board of Education, until 1 p. m.
Feb. 16 for $20.000 5% school bonds. Denom. $1,000. Date April 1
1925. Interest M. & S. Due $1,000 Oct. 1 1926 to 1945, inclusive. Cer-
tified check for 1% of the amount.of bonds bid for, payable to the Clerk
Board of Education, required.
NEW WASHINGTON RURAL SCHOOL DISTRICT (P. 0. New

Washington), Crawford County, Ohio.-BOND SALE.-On Feb. 2 the
875.000 514% school bonds offered on that day (V'. 120, p. 361) were sold
to the Weil, Roth Bc Irving Co. of Cincinnati at a aremium of $4,975, equal
to 4.81%. Date April 1 1925. Due $1,500 April 1 1926 to Oct. 1 1950,
inclusive

Following is a list of bids received
Bid. • Bid.

Well. Roth & Irving Co_ __..$4,975 00 Hanchett Bond Co $3,815 00
Seasongood & Mayer  4,953 00 L. R. Bailin .3r Co  3.757 50
Farmers State Bank, New Title Guar. & Trust Co_ _ _ _ 3,750 00
Washington, Ohio  4.785 00 Breed, Elliott & Harrison__ 3,675 00

ThelHerrick Co  4,718 00 W. K. Terry & Co 3,577 77
Detroit Trust Co  4,431 00 A. E. Aub & Co  3,503 00
Spitzer. Rorick & Co  4,125 00 N. S. Hill & Co  3,467 50
Ryan, Sutherland & Co_ ___ 4,030 00 Braun, Bosworth & Co_ __ _ 3,458 00
W. L. Slayton & Co  3,997 50 Stevenson, Perry, Stacy&Co.3,386 00
Otis & Co  3.83300 Second Nat. Bank, Bucyrus 1.20250
le NEW YORK CITY.-TEMPORARY LOANS ISSUED DUBIN&
UAR Y.-During the month of January this city issued short-term securities,
all bearing 234% interest with the exception of assessment bonds, which
bear 4%, in the aggregate of $42,350.000, consistinz of revenue bonds and
bills, tat notes, assessment bonds andlcorporatelstock notes, asIlranow,

RIMS of 1925. Amount. ---MaturUy. issued.
Jan. 13
Jan. 13
Jan. 13
Jan. 14

Jan. 9
Jan. 13

1,500,000 June 3 1925
500,000 June 3 1925

1,500,000 June 3 1925
2,000.000 Mar. 10 1925

Water Supply.
$350,000 June 22 1925
500,000 June 3 1925

Rapid Transit.
$100,000 June 3 1925

Dock Purposes.
$150,000 June 22 1925
250,000 June 3 1925

Assessment Bonds.
500,000 June 22 1925 Jan. 9 $10,000.000 On or atterJan • 2 26 Jan. 14
NORMAN COUNTY COMMON SCHOOL DISTRICT NO. 54 (P. 0.

Ada), Minn.-BOND ELECTION.-An election was held on Feb. 6 for
the purpose of voting on the question of issuing $2,0004 % school bonds.
NORTHAMPTON, Hampshire County, Mass.-TEMPORARY LOAN.

-A temporary loan of $250,000 has been awarded to Grafton Co. of Boston

Jan. 13

Jan. 9
Jan. 13

at 3.11% interest to follow. Date Feb. 5 1925. Due Oct. 9 1925.
F. NORTH TARRYTOWN, Westchester County, N. Y.-BOND
OFFERING.-Until 4 p. m. Feb. 19 sealed bids will be received by Thomas
A. Quinn. Village Clerkor $470,000 434 % coupon water works bonds.

Oct.ODenom. $1,000. Date  1 1924. Int. A. & 0. Due yearly on Oct. 1
as follows: $2,000 1925 and $12.000 1926 to 1964, incl. Legality approved
by Clay & Dillon of New York. Certified check for $4,000, payable to
Edward A. Martin, Village Treasurer, required.
OTTAWA COUNTY (P. 0. Port Clinton), Ohio.-BOND SALE.-

Blanchet, Thornburg & Vandersall, of Toledo, have purchased the $24,500
5)% road bonds offered on Dec. 22 (V. 119, p. 2914) at a premium of
$982 45, equal to 101.01, a basis of about 4.58%. Date Dec. 22 1924.
Due every six months as follows: $1,500 March 22 1926 to March 22 1932,
Inclusive, and $1,000 Sept. 22 1932 to Sept. 22 1934, inclusive.
OTISVILLE, Orange County, N. Y.-BOND OF FERING.-IIntil

2 p. in. Feb. 17 sealed bids will be received by the Village Clerk for $50.000
water works bonds.
PALMYRA, Burlington County, N. J.-BOND SALE.-The two

issues of 5% coupon or registered bonds offered on Jan. 29 (V. 120. p. 362)
were sold as follows:
$118,000 ($120,000 offered) sewer assessment bonds to Graham. Parsons dc

Co. of New York for $120,253. equal to 101.90. a basis of about
4.58%. Due yearly on Jan. 1 as follows: 820,000. 1926; $15,000.
1927; $1,000. 1928 to 1931, inclusive: $8,000. 1932 to 1934, inclu-
sive:: $7,000, 1935 and 1936, and $5,000, 1937.

20,000 storm sewer bonds to Geo. B. Gibbons & Co., Inc., of New York,
at 103.07, a basis of about 4.64%. Due $1,000 Jan. 1 1926 to
1945, inclusive.

Date Jan. 1 1925.
PASADENA CITY HIGH SCHOOL DISTRICT, Los Angeles

County, Calif.-BOND OFFERING.-Sealed bids will be received by
L. E. Lampton, County Clerk, until Feb. 9 for $750,000 4 % school bonds.
Date July! 1924. Denom. $1.000. Due July 1 as follows: 813.000, 1926:
$25,000, 1927 and 1928; $26,000, 1929; $27.000. 1930 to 1953 incl., and
813,000 1954. Prin. and int. (J. & J.) payable at the office of the County
Treasurer or at Kountze Bros., N. Y. City, at option of holder. A certi
fled check for 3% of bid, payable to the order of the Chairman of the
Board of Supervisors, is required.
These are the bonds originally offered on Feb. 2 (V. 120, p. 614).
PHARR, Hidalgo County, Tex.-BONDS VOTED.-At an election

held recently the voters authorized the' issuance of $20,000 street and
$25,000 6% water bonds.
PHILADELPHIA, Pa.-BOND OFFERING.-Sealed bids will be

received at the office of W. Freeland Kendrick, Mayor, until 12 in. Feb. 24
for a $7,000,000 coupon or registered loan bearing 4% int. Date Feb. 16
1925. Int. J. & J. Due Feb. 16 1955. Registered bonds will be in
denominations of $100 and its multiples, and those in coupon form in the
sum of $1,000 each. Loan certificates will be Interchangeable as to form
front registered to coupon , or from coupon to registered, and re-excahngeable
from one to the other from time to time, at option of holder, and coupon
form may be registered as to principal. Bids must be on form, which
may be had on application to Mayor's office. Certified check for 5%
of par Value of amount of loan bid for required.

PIKETON RURAL SCHOOL DISTRICT (P. 0. Piketon), Pike
County, Ohio.-BONDS NOT SOLD.-The $125,000 5% coupon school
bonds offered on Jan. 9-V. 120, p. 113-were not sold, due to injunction
proceedings.
PINELLAS COUNTY SPECIAL ROAD AND BRIDGE DISTRICT

NO, 4 (P. 0. Clearwater), Fla.-BOND OFFERING.-IC. B. O'Quinn,
Clerk, Board of County Commissioners, will receive sealed bids until 2 p. m.
Mar. 10 for $400,000 road and bridge bonds.

PINELLAS COUNTY SPECIAL ROAD AND BRIDGE DISTRICT
NO. 7 (P. 0. Clearwater), Fla.-BOND OFFERING.-Sealed bids will be
received until 2 p. m. March 17 by K. B. O'Quinn, Clerk Board of County
Commissioners, for $356,000 road and bridge bonds.

PINELLAS COUNTY SPECIAL ROAD AND BRIDGE DISTRICT
NO. 8 (P. 0. Clearwater), Fla.-BOND OFFERING.-Until 2 p.
March 3 sealed bids will be received by K. B. O'Quinn, Clerk Board of
County Commissioners. for 8520,000 road and bridge bonds.

PINELLAS COUNTY SPECIAL ROAD AND BRIDGE DISTRICT
NO. 9 (P. 0. Clearwater), Fla.-BOND OFFERINCI-K. B. O'Quinn,
Clerk Board of County Commissioners, will receive sealed bids until 2 p. m.
March 24 for $75,000 road and bridge bonds.

PITTSFORD (P. 0. Pittsford), Monroe County, N. Y.-BOND OF-
FERING.-L. F. Curtiss, Village Clerk, will receive sealed bids until
8 p. m. Feb. 16 for 87.500 fire bonds not to exceed 6% interest.

PLEVNA, Fallon County, Mont.-BONDS NOT SOLD.-The $6,700
6% lighting plant bonds offered on Dec. 13 (V. 119, p. 2440) have not been
sold to date. Date July 1 1924.

POCAHONTAS, Tazewell County, Va.-BOND ELECTION.-An
election will be held on March 10 for the purpose of voting on the question
of issuing the following bonds aggregating 890.000:
$20,000 indebtedness. I 825,000 sewer system.
30.000 school. 15,000 street improvement.
POLK COUNTY DRAINAGE DISTRICT NO. 6 (P. 0. Des Moines),

lowa.-BOND SALE.-The White-Phillips Co. of Davenport has pur-
chased an issue of 86.400 5% drainage bonds. Date Jan. 1 1925. Denom.
$400 and $500. Due Dec. 1 as follows: $400 in 1928, and $500, 1929 to
1940, incl. Principal and int. (J. & D.) payable at the office of the County
Treasurer or at the office of the above named firm. Legality approved
by F. C. Duncan of Davenport.
POUGHKEEPSIE UNION FREE SCHOOL DISTRICT NO. 7 (P.O.

Arlington) Dutchess County, N. Y.-BOND SALE.-Sherwood &
Inc.,Merrifield,  of New York have purchased the $15,000 5% school bonds

offered on Feb. 4 (V. 120, p. 485) at 105.45, a basis of about 4.35%. Date
Jan. 11925. Due $1,000 Jan. 1 1929 to 1943 incl.
PRIMROSE, Boone County, Neb.-BOND DESCRIPTION.-The

$15,000 water works bonds purchased by the Henningen Engineering Co.-
V. 120, p. 485-are described as follows: Date Feb. 15 1924. Coupon
bonds. Denom. $500. Due in 1944, optional in 1934. Int. at the rate of
6%. payable F. & A.
PULASKI COUNTY (P. 0. Winamac), Ind.-BOND SALE.-J. F.

Wild & Co. of Indianapolis were the successful bidders for the two issues of
434% coupon bonds, aggregating $19,360, offered on Jan. 28 (V. 120, p.
485), as follows:
$13,500 Frank Finley et al. gravel road bonds for $13,717 50, equal to 101.61

a basis of about 4.179. Denom. $675.
5,860 Harvey and Fritz gravel road bonds for $5,949 70, equal to 101.53,

a basis of about 4.19%. Denom. $293.
Due one bond of each issue each six months from May 15 1926 to Nov. 15

1935 incl. Other bidders were:
813,500 85,860
Issue. Issue.

Premium. Premium.
Meyer-Kiser Bank, Indianapolis $201 00 $85 56
Fletcher-American Co., Indianapolis  191 31 77 77
Merchants' National Bank, Muncie  178 78 48 20

CFletcher Trust & Savings o., Indianapolis  216 60 88 80
Breed, Elliott & Harrison, Indianapolis  193 00 76 00
Thos. D. Sheerin & Co., Indianapolis  146 00 48 00
RANDOLPH COUNTY (P. 0. Asheboro), No. Caro.-BOND SALE.

-The $500,000 43.1 % road and bridge bonds offered on Feb. 2-V. 120,
p. 614-were awarded to a syndicate composed of Henry D. Lindsley
Co., H. L. Allen & Co. and A. M. Lamport & Co., inc., all of New York,
Federal Securities Corp. of Chicago and Federal Commerce Trust Co. of
St. Louis at 101.039, a basis of about 4.68%. Date Feb. 1 1925. Due
Feb. 1 as follows: $50.000. 1944 to 1953, Incl.
RAPI DES PARISH SCHOOL DISTRICT NO. 28 (P.O. Alexandria),

La.-BOND OFFERING.-W. J. Avery. Secretary of Parish School Board,
will receive sealed bids until 12 in. March 11 for $20,000 coupon Pineville
District school bonds.
RHAME SCHOOL DISTRICT NO. 17, Bowman County, No, Dak.-

CERTIFICATE OFFERING.-Scaled bids were received until 2 p. m.
Feb. 6 by Mrs. R. C. O'Connell. District Clerk, at the office of the CountyAuditor, in Bowman. for $2,000 7% certificates of indebtedness. Due
Feb. 6 1926.
RICHMOND, Henrico County, Va.-BOND SALE.-The 8900.000

44% Shockoe Creek special bonds offered on Feb. 3-V. 120. p. 485-
were awarded to a syndicate composed of Hayden, Stone & Co.; Wm.
R. Compton Co.: Brown Bros. & Co., and Lee, Higginson & Co., all of
New York, at 101.30. a basis of about 4.20%. Date Jan. 1 1925. Due
Jan. 1 as follows: $100,000, 1926 to 1934 inclusive.

Following is a list of other bidders:
Bidder- Bid.

Bonbright & Co., Inc  $909,639 00
A. M. Lampert & Co., Inc  908.265 00
L. F. Rothschild & Co  905,501 70
George H. Burr & Co. and Stranahan, Harris & Oatis  906.471 00
131odget & Co., First National Co. of Detroit and Curtis & Sanger 905,895 00
Seasongood & Mayer and H. L. Allen & Co  908,820 00
Eldredge & Co  909,838 00
R. M. Grant & Co., Inc  907,560 00
B. J. Van Ingen & Co  908.675 00
Merchants Nat, Bank, Scott & Stringfellow and Estabrook & Co. 907,371 00
Bank of Commerce & Trust Co  910,161 00
George B. Gibbons & Co., Inc., and Virginia Trust Co  908,613 00
Pollard & Bagby Mortgage & Trust Co  906.930 00
Kean. Taylor & Co.. W. A. Harriman & Co., Inc., and State
& City Bank & Trust Co  909,990 00

Richmond Trust Co  908,253 00
J. G. White & Co., Inc., Barr Bros. & Co., Inc., and Guaranty
Trust Co. of Richmond  909,881 10

Hemphill. Noyes & Co. and Ames, Emerich & Co  908,093 00
Wheat, Williams & Co., Inc., R. W. Pressprich & Co. and
American National Bank  910,170 00

Austin Grant & Co.. Inc., and Stein Bros. & Boyce  908.433 00
First National Bank  905,309 10
Fredk. E. Nolting & Co., Central National Bank, Harris,
Forbes & Co. and National City Co  905.032 80

Salomon Bros. & Hutzler, Kissel. Kinnicutt & Co. and Federal
Trust Co  910.503 00A. G. Becker & Co., First National Bank of New York and
Detroit Co  907,551 00

The Equitable Trust Co. and Haligarten & Co  903,573 00
RIVERSIDE (P. 0. River Edge), Bergen County, N. J.-BOND

OFFERING.-Sealed bids will be received by Walter E. Chapman, Borough
Clerk, until 8:20 p. m. Feb. 17 for an issue of 5 'Yo_coupon or registered street
improvement bonds, not to exceed $38,000. Denoms. $1,000 and $500.
Date Dec. 1 1924. Interest J. & D. Due yearly on Dec. 1 as follows:
$1.500, 1925 to 1940, inclusive, and 82,000, 1941 to 1947, Inclusive. Legal-
ity approved by John C. Thomson, of New York. Certified check for 2%
of the amount of bonds bid for, payable to the Borough Collector, required.
ROARING SPRINGS INDEPENDENT SCHOOL DISTRICT, Motley

County, Texas.-BONDS REGISTERED.-The State Comptroller of
Texas registered $8,000 6% school bonds on Jan. 29. Due in 40 years.
ROBY, Fisher County, Texas.-BOND SALE.-The $40.000 5 4%

water bonds offered on Jan. 30 (V. 120, p. 362) were awarded to Goo. L.
Simpson & Co. of Dallas at par. Date Feb. 10 1925. Denom. $1,000.
Coupon bonds. Due in 1955. Interest payable F. & A. 10.
ROCHESTER, N. Y.-NOTE OFFERING.-Sealed bids will be received

at the office of J. C. Wilson, City Comptroller, until 2:30 p. m. Feb. 9 for
City of Rochester notes as follows:
$550,000 General revenue notes, as per ordinance of the Common Council

Dec. 9 1924.
600,000 School revenue notes as per ordinance of the Common Council

Dec. 9 1924.
Notes will be made payable four months from Feb. 13 1925 at the Central

Union Trust Co., New York City: will be drawn with interest. and will be
deliverable at the Central Union Trust Co., 80 Broadway, New York City,
Feb. 13 1925. Bidders to state rate of interest and denominations desired,
and to whom (not bearer) notes shall be made payable. No bids will be
accepted at less than par.
ROCK COUNTY (P. 0. Luverne), Minn.-BOND SALE.-The

845.309 43 trunk highway reimbursement bonds offered on Feb. 2 (V. 120,
p. 614) were awarded to Wells-Dickey & Co., of Minneapolis, as 4Ys at a
premium of $136, equal to 100.30. Date Feb. 1 1925. Denom. $1,000.
Due Feb. 11936 to 1937, inclusive. Interest payable F. & A.
ROME, Oneida County, N. Y.-BOND OFFERING.-Sealed bids will

be received by Lynn C. Butts, City Treasurer, until 10 a. m. Feb. 14 for
860.000 canal purchase and improvement bonds not to exceed 6%. Date
March 1 1925. Interest semi-annual. Due $10.000 March 1 1926 to 1931,
inclusive. Legality approved by Clay & Dillon, of New York. Certified
check for 2% of the bonds, payable to the City Treasurer, required.
ROSEBORO, Sampson County, No. Caro.-BOND SALE.-The

$85,000 water and sewer bonds offered on Feb. 2 (V. 119, p. 3040) were
awarded to the Wells-Dickey Co. of Minneapolis and Wac.hovia Bank &
Trust Co. of Winston-Salem, jointly, as 6s, at 104.12.
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ROSEBUD, Falls County, Tex.-BOND ELECTION.-An election will
be held on Feb. 26 for the purpose of voting on the question of issuing

$38,000 534 % sewer bonds.

ST. CLAIR COUNTY (P. 0. Port Huron), Mich.-BOND SALE.-
The $48,000 % Road Assessment District No. 72 bonds offered on
Jan. 23-V. 120. p. 362-have been sold to the Detroit Trust Co. and
Braun, Bosworth & Co. of Detroit for $49,208, equal to 102.57. Date
Nov. 1 1924. Due 1926 to 1934. incl.

ST. CLAIRSVILLE, Belmont County, Ohio. -BOND SALE.-The
State Teachers Retirement System has purchased the following three issues
of coupon bonds offered on Oct. 24:
$8,481 92 6% Newell Ave. assessment bonds (see V. 119, p. 1659). Date

July 1 1924. Due yearly on Oct. 1 as follows: $1,200, 1925
to 1930, incl., and $1,281 92, 1931.

5,999 00 6% village's share bonds (see V. 119, p. 1872). Date July 1 1924.
Due yparly on Oct. 1 as follows: $700. 1925 to 1930, incl.,
and 5800, 1931.

19,000 00 5% oil station joint county road construction bonds (see V.
119. p. 1872). Date Oct. 1 1924. Due imarly on Oct. 1
as follows: $2,000, 1925 to 1932 incl., and $3,000, 1933.

ST. HENRY SCHOOL DISTRICT (P. 0. Henry), Mercer County,
Ohio.-BOND SALE.-On Dec. 27 the $5,000 6% coupon school bonds.
offered on that date (V. 119, p. 2792) were awarded to Bernard Gels of
St. Henry for $5,163, equal to 103.26. a basis of about 5.36%. .Due $500
on Sept. 15 from 1926 to 1935 incl.

SALEM, Marion County, Ore.-BOND DESCRIPTION-The $30,-
923 74 6% street improvement bonds awarded to the Ralph Schneeloch Co
of Portland-V. 120, p. 485-are described as follows: Date Jan. 1 1925
Denom. $500. Coupon bonds. Due Jan. 1 1926 to Jan. 1 1935. Interest
payable J. & J.

SALTCREEK RURAL SCHOOL DISTRICT (P. 0. Mt. Hope),
Holmes County, Ohio.-BOND SALE.-The Citizens State Bank of
Strasburg has been awarded the $9,000 514% coupon school bonds offered
on Feb. 2 (V. 120, p.362) for 19,076, equal to 100.84, and other considera-
tions. Date March 1 1925. Due $1,000 March 15 1926 and $500 Sept. 15
1926 to March 15 1934, inclusive.

SALT RIVER VALLEY WATER USERS ASSOCIATION (P. 0.
Phoenix), Maricorm County, Ariz.-CORRECTION.-Using a report
furnished by our Western correspondent, we reported in V. 120. p. 238,
that the New York Life Insurance Co. had purchased $250.000 water
bonds of this place. He now informs us that this report is erroneous and
was taken from an unofficial newspaper clipping.

SAN BERNARDINO COUNTY ROAD DISTRICT NO. 25 (P. 0.
San Bernardino), Calif.-BOND SALE.-The Elliott & Home Co. of
Los Angeles, recently purchased an issue of $155,500 6% road bonds.
Date Jan. 8 1925. Denom. $1,000. Principal and interest (J. & J. 2)
payable at the office of the County Treasurer.

Financial Statement of District.
Assessed value of property  $655,00
Appraised value of property  1.965,000 00
Bonded debt, this issue only  155,500 00
Total acreage in district 8.300
Average debt per acre 18.73
Average appraised value per acre 236,73

SAN DIEGO, San Diego County, Calif.-BOND ELECTION.-
An election will be held on March 24 for the purpose of voting on the
question of issuing $60.000 library bonds.

SAN MARCOS, Hays County, Tex.-BOND ELECTION.-On Feb. 24
an elect • -n will be held for the purpose of voting on the question of issuing
$20,000 chool bonds.
SAN RAFAEL SCHOOL DISTRICT, Mann County, Calif.-BOND

SALE-The 5133.000 5% school bonds offered on Feb. 3 (V. 120, p. 615)
were awarded to W. W. Adams & Co. at a premium of $9,717 17, equal to
107.31-a basis of 4.43%. Date April 1 1923. Due April 1 as follows:
$7,000. 1935 to 1953, inclusive.

SANTA ROSA COUNTY SCHOOL DISTRICTS (P. 0. Milton), Fla.
-BOND OFFERING.-J. S. Cox, Chairman, Board of Public Instruction,
will receive sealed bids until 12 an. Mar. 3 for the following 6% bonds,
aggregating $13.000:
55.000 Munson Consol. Spec. Tax Sch. Dist. No. 10-B. Due Jan. 1 1945.
4.000 Chumukla Consol. Spec. Tax Sch. Dist. No. 8-B. Due Jan. 1 1945.
4.000 McLellan Consol. Spec. Tax Sch. Dist. No. 11-B. Due Jan. 11935.
Date Jan. 1 1925. Denom. $500. Prin. and int. (J. Sc J.) payable at

the First National Bank. Milton. A certified check for $100, payable to
the Board of Public Instruction, is required.

SCIENOR HILL INDEPENDENT SCHOOL DISTRICT, Texas.-
BONDS REGISTERED.-The State Comptroller of Texas registered
$1,600 6% school bonds on Jan. 29. Due serially.

SCIOTO TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. Piketon,
Route 1), Pike County, Ohio.-BOND SALE.-Breed, Elliott & Harrison
of Cincinnati have purchased the $50,000 5% coupon school bonds offered
on Jan. 30-V. 120, p. 363-for $51,150. equal to 102.30-a basis of about
4.79%. Date Jan. 15 1925. Due every six months as follows: $1,000 on
each March 15 and 51.500 on each Sept. 15 from March 15 1926 to Sept. 15
1937, incl., and $1.000, Karch 15 1938 to Sept. 15 1947, incl. Other
bidders were:

Prem. Prem.
Well Roth & Irving Co $850 00IBraun, Bosworth & Co $567 00
Bohmer-Reinhart & Co  830 001 Otis & Co  450 00
Stranahan-Harris & Otis_ _ __ 810 00(W. L. Slayton & Co  345 00
seasongood & Mayer  708 001 David Robison & Co  93 10
The Herrick Co  676 00 Ryan, Sutherland & Co  65 00
The Davies-13ortram Co____ 575 00
SEQUOYAH COUNTY (P. 0. Sallisaw), Okla.-BOND SALE.-

The Brown-Crummer Co. of Wichita has purchased an issue of $36,000
6% funding bonds.

SHADYSI DE, Belmont County, Ohio.-BOND SALE.-The Well,
Roth & Irving Co. of Cincinnati on Feb. 2 purchased $3,180 6% coupon
water works improvement bonds.

SHERBURNE COUNTY SPECIAL SCHOOL DISTRICT NO. 1
P. o. Clear Lake), Minn.-BOND OFFERING.-0. W. Edwards,
District Clerk, will receive sealed bids until 1 p. m. Feb. 13 for $20.000
funding bonds. Date Feb. 1 1925. Denom. $1.000. A certified check
for 5% of bid is required.
SMITH TOWNSHIP SCHOOL DISTRICT (P.O. Belmont R. F. D.).

Belmont County, Ohio.-BOND SALE.-Breed, Elliott & Harrison of
Cincinnati have purchased the $15,500 5% couf Ion school 

equal to 
offered

on Jan. 31-V. 120, p. 363-at a premium of 122 45, ual to 100.78.
Date July 15 1925. Due every six months from arch 15 1926 to Sept. 15
1935, inclusive.

SNOHOMISH COUNTY (P.O. Everett), Wash.-BONDS NOT SOLD.
-The $1,050,000 bonds offered on Jan. 26-V. 120, p. 363-have not been
sold.
SOUTH AMBOY, Middlesex County, N. .I.-BOND OFFERING.-

George A. Kress, City Clerk, will receive sealed bids until 8:30 p. m. Feb. 17
for an Issue of 5% coupon or registered general improvement bonds not to
exceed $59,000, no more bonds to be awarded than will produce a premium
of $1.000 over $59,000. Denom. $1,000. Date Dec. 15 1924. Prin. and
semi-ann. int. (J. & D.) payable at the City Treasurer's office. Due
yearly on Dec. 15 as follows: 52,000. 1925 to 1928 incl.. and 53,000, 1929
to 1945 incl. The bonds will be prepared under the supervision of the
j. S. Mtge. & Trust Co. of New York, which will certify as to the genuine-
ness 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. Certified check for 2% ofthe par value of bonds bid for required.
SOUTH COFFEYVILLE, Nowata County, Okla.-BOND DESCRIP-

TION.-The $4,000 6% electric light bonds purchased during November
(V. 119. p. 2441) by the Condon National Bank of Coffeyville are described
as follows: Date Nov. 1 1924. Denom. $1,000. Due Nov. 1 1929.
SPARTANBURG, Spartanburg County, So. Caro.-BOND RE-

OFFERING--FIRST SALE NOT CONSUMMATED.-T. J. Boyd, City
Clerk, will receive sealed bids until 12 an. Feb. 11 for $1,350,000 water bonds
to bear interest not exceeding514%.  Date Jan. 1 1925. Denom. $1,000.
Due Jan. 1 as follows: $25,000. 1930 to 1933; $30.000. 1934 and 1937;

$35,000. 1938 to 1945; $40.000, 1946 to 1955. and 545.000, 1956 to 1965,
incl. Prin. and int. (J. & J.) payable at the U. S. Mtge. & Trust Co.,
N. Y. City. Legality approved by Storey, Thorndike, Palmer & Dodge of
Boston. A certified check for 2% of bid, payable to the City Treasurer, is
required. The sale of these bonds to Caldwell & Co. of Nashville (see
V. 120. p. 238) was never consummated, due to the fact that the bonds
were insufficiently advertised.

SPENCER, Rowan County, No. Caro.-BOND SALE.-The $30,000
6% street improvement bonds offered on Jan. 28 (V. 120. p. 485) were
awarded to Caldwell & Co. of Nashville at a premium of $1,250, equal to
104.18, a basis of about 5.69%. Date Feb. 1 1925. Due Feb. 1 as fol-
lows: 51,000, 1928 to 1933, and $2,000. 1934 to 1945 incl.

SPRINGDALE SCHOOL DISTRICT (P. 0. Springdale), Allegheny
County, Pa.-BOND OFFERING.-Sealed bids will be received until
8 p. m. Feb. 20 by John A. Hendrickson, Secretary Board of Directors,
until 8 p. m. Feb. 20 for 5125.000 % coupon tax-free school bonds.
Denom. 51,000. Date April 1 1925. Interest A. & 0. Due April 1 as
follows: $20,000, 1930 and 1935; 525,000, 1940 and 530,000. 1945 and 1950.
Purchaser to pay for printing of bonds. Certified check for $1,000, pay-
able to the School District, required.

SPRINGWELLS (P. 0. Detroit), Wayne County, Mich.-BOND
SALE.-Keane, Higbie & Co. of Detroit have purchased $165.000 414%
coupon fire station bonds. Denom. 51,000. Date Feb. 2 1925. Prin.
and semi-ann. int. (F. dr A. 2) payable at the Wayne County & Home
Savings Bank of Detroit. Due Feb. 2 1955. Legality approved by
John C. Thomson of New York.

Financial Statement.
Assessed valuation. 1924 580,855,275
Total bonded debt, including this issue 4,917.000
Less sinking fund 415.729
Net bonded debt 4,501.271

Population (official estimate), 13,000.
STAMFORD, Fairfield County, Conn.-TEMPORARY LOAN.-

The temporary loan of $200,000 offered on Jan. 31-V. 120. p. 615-has
been awarded to the Nat. Shawmut Corp. of Boston on a 3.04% discount
basis. Date Jan. 31 1925. Due Oct. 6 1925.

STEELTON, Dauphin County, Pa.-BOND OFFERING.-Sealed bids
will be received by H. R. Rupp, Borough Secretary, until 4 p. in. Feb. 24
for $50.000 434% coupon municipal building bonds. Denom. $1,090.
Date April 1 1925. Principal and semi-annual interest (A. & 0.) payable
at the office of the Borough Treasurer. Due $2,000 April 1 1926 to 1950.
inclusive. Certified check for 2% of the bonds bid for, payable to the
Borough Treasurer. required.
STEPHENS COUNTY (P. 0. Breckenridge), Tex.-BOND DESCRIP-

TION.-The $1,000,000 road bonds purchased by H. C. Burt & Co. of
Houston (V. 120, p. 486) are described as follows: Date, Jan. 12 1925.
Interest at the rate of 514%. Denom. $1,000. Due serially 1926 to 1950.
Interest payable A. & 0.
BONDS REGISTERED.-The State Comptroller of Texas registered

51,000.000 % special road bonds on Jan. 27. Due serially.

SWISSVALE SCHOOL DISTRICT (P. 0. Swissvale), Allegheny
County, Pa.-BOND OFERING.-Sealed bids will be received by George
L. Pyle, Secretary Bd. of Education, until 8 p. m., Feb. 25, for 575.000
% tax-free coupon school bonds. Denom. 51.000. Date Feb. 1 1925.

Int. semi-ann. Due $3,000 Feb. 1 1927 to 1951 incl. Cert. check for
51,000 payable to the Board of Directors required.

THORDENSKYOLD TOWNSHIP DRAINAGE DISTRICT NO. 1,
Barnes County, No. Dak.-BOND OFFERING.-Sealed bids will be re-
ceived until 2 p. in. Mar. 3 by C. W. Nelson, County Auditor, for $7.500
drainage bonds to bear interest at a rate not to exceed 7%. Date April
15 1925. Due April 15 as follows: $500. 1926 to 1940 incl. A certified
check for 5% of bid required.

TOMBSTONE, Cochise County, Ariz.-BOND OFFERING.-Mayor
0. Gibson will receive sealed bids until 2 p. m. March 2 for 525.000 6%
electric light plant bonds. Date Feb. 1 1925. Due Feb. 1 1945.

TOOLE COUNTY SCHOOL DISTRICT (P. 0. Toole), Utah.-
BONDS VOTED.-At the election held on Jan. 31-V. 120.p. 486-
the voters authorized the issuance of $150,000 school bonds. We stated
in the above reference that $75,000 school bonds were to be voted upon.

VANCOUVER, Clarke County, Wash.-BOND OFFERING .-Sealed
bids will be received until 7.30 p. an. Mar. 2 by D. E. Crandall, City Clerk,
for $15,000 five apparatus bonds to bear interest at a rate not exceeding
536%. Date Mar. 16 1925. Due serially 1926 to 1940. Denom. $100.
A certified check for 5% of bid is required.

WARRENTON, Clatsop County, Ore.-NO BIDS.-No bids were re-
ceived for the $13,242 50 improvement bonds to hear interest at a rate not
to exceed 6% offered on Jan. 24 (V. 120. p. 486). Due in 10 years.
WARSAW, Wyoming County, N. Y.-BOND SALE.-The $21,000 6%

coupon or registered bonds offered on Feb. 2-V. 120. p. 616-have been
awarded to Farson Son & Co. of New York at 100.074, a basis of about
5,99%. Date Feb. 1 1925. Due 51,000 Apr. 1 1925 to 1945 incl.

WASHINGTON, Fayette County, Ohio.-BOND OFFERINO.-Sealed
bids will be received by G. H. Hitchcock, City Auditor, until 12 in. Feb. 14
for the following IMMO of ,54% street-improvement bonds:
54.000 Hickory St. bonds. Denom. $400: Due $400 Feb. 15 1926 to

1935, inclusive.
6,730 Third St. bonds. Denom. $673. Due $673 Feb. 15 1926 to 1935.

inclusive.
1,200 Broadway St. bonds. Denom. $120. Due $120 Feb. 15 1926 to

1935, inclusive.
1,250 Market St. bonds. Denom. $125. Due $125 Feb. 15 1926 to 1935.

inclusive.
Date Feb. 15 1925. Interest F. & A. Certified check for $100, payable

to the City Treasurer, required.

WASHINGTON COUNTY (P. 0. Hillsboro), Ore.-BOND SALE.-
The Hattren-Nelson Co. of Portland has purchased an issue of 524,483 91
Improvement bonds at 104.50.

WATERTOWN, Middlesex County, Mass.-TEMPORARY LOAN.
The Grafton Co. of Boston has been awarded a temporary loan of $250,000
on a 2.979% discount basis. Due Nov. 25 1925.

WEST VIEW, Allegheny County, Pa.-BOND OFFERING.-Sealed
bids will be received until g p. m., Feb. 25, by A. E. Jones, President of the
Council, for $45.000 414% tax-free coupon Borough bonds. Date Jan.
11925. Int. J. & .1. Due on Jan. 1 as follows: 55.000 1933 and 1110.000
1941, 1947, 1952 and 1955. Cert. check for $500, payable to the Borough
Treasurer, required.

WEST VIRGINIA (State of).-BOND OFFERING.-Sealed bids will
be received until 3 p. m. Feb. 10 by Governor E. F. Morgan at Charleston
for $5,000,000 414 7,, road bonds. Date Jan. 1 1925. Coupon bonds con-
vertible into fully registered bonds. Denom. 51,000 and 55.000. Due
serially Jan. 1 1930 to Jan. 11950. Prin. and int. (J. & J.) payable in gold
at office of the Treasurer of the State of West Virginia or at the National
City Bank, New York City, at option of holder. These bonds are part of
an issue of 520,000,000. Bonds will be sold subject to approval of counsel
of purchaser. A certified check for 2% of bid, payable to the order of the
State of West Virginia, is required.

Financial Statement.
Assessed valuation $2,122,927,097
Bonded indebtedness:
(1) 1919 Virginia Debt bonds (original issue $13.500,000) 8,915,000
(2) 1921 State Road bonds  15,000,000
(3) 1923 State Road bonds  15.000.000

Total bonded indebtedness  538,915.000
(4) 1925 Authorized issue of road bonds  20.000,000

Maximum total bonded indebtedness except by amend-
ment to Constitution submitted to a vote of the people $58.915,000

(1) $675,000 required to, be retired annually.
(2) One-twentieth required to be retired annually, beginning July 1 1927.
(3) One-twentieth required to be retired annually beginning April 1 1929.
(4) Only $5.000,000 of 1925 authorized issue now offered for sale.,
The Constitution of West Virginia provides that the aggregate amount of

bonds outstanding for roads shall at no time exceed 550.000,000.
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The Constitution of West Virginia does not authorize the issuing of bonds
for any other purpose.

Population (1920 Census), 1.463,701.
WEWOKA, Seminole County, Okla.-BONDS VOTED.-At the

election held on Jan. 27-V. 120. p. 486-the voters authorized the issuance
Of $150,000 water bonds and $50,000 sewer bonds.
WICHITA, Sedgwick County, Kan.-BOND OFFERING.-Sealed

bids will be received until 3:30 p. in. Feb. 9 by E. S. Worrell. City Clerk,
for approximately $458,000 434% internal improvement bonds. Date
Feb. 11925. Due serially in 1 to 10 years. A certified check for 2% of
bid is required.
WICHITA FALLS, Wichita County, Tex.-BIDS REJECTED.-All

bids received for the $394,000 refunding bonds offered on Feb. 2 (V. 120,
p. 617) were rejected.
WILBUR SCHOOL DISTRICT NO. 24 (P. 0. Williston, Box 310)1

McKenzie County, No. Dak.-CERTIFICATE OFFERING.-Until
12 in. Feb. 22 sealed bids will be received by Paul Paulson, District Clerk,
for a $1,000 7% certificate of indebtedness. Due in 12 months.
WILKES-BARRE, Luzerne County, Pa.-BOND OFFERING.-Until

2 p. in. Feb. 6 sealed bids will be received by Joseph G. Schuler, Supt. of
Accounts and Finance, for $81,000 5% street paving bonds. Denoms.
$1,000 and $500. Date Jan. 11925. Interest T. & J. Due Jan. 1 1930.
WOOD COUNTY (P. 0. Quitman), Tex.-WARRANT SALE.-

An issue of $100.000 court house warrants was purchased by H. C. Burt
& Co. of Houston at 99.50.sc WORTHINGTON, Greene County, Ind.-BOND SALE.-1,980
5% coupon lighting system bonds offered on Feb. 2 (F. 120, p. 364 have
been sold to the Fletcher-American Co. of Indianapolis at a premium of
$68 75, equal to 101.40. a basis of about 4.58%. Date Feb. 2 1925. Due
$830 yearly on July 1 1926 to 1931 incl. sis as14461
WRIGHTSVILLE BEACH, New Hanover County, No. Caro.-

BOND SALE.-An issue of $60,000 5% water works and jetty bonds have
been disposed of. Date Jan. 11925.  Denom. 81.000. Due $3.000 yearly
1926 to 1945 incl. Principal and inttrest (J. & J.) payable in New York.
YAKIMA COUNTY (P.O. Yakima), Wash.-REPORT OF BOND SALE

ERRONEOLIS.-In V. 119. p. 115, we reported the sale of 835,0007% road
bonds to John E. Price & Co. of Seattle. This was erroneous, as Roy E.
Crooks, Clerk Board of County Commissioners, informs us that no such
bonds were sold.
YOAKUM, Lavaca County, Tex.-BOND SALE.-The 88,000 school

auditorium bonds favorably voted upon on Jan. 10 (V. 120, p. 617) have
been taken over by the Sinking Fund at par.
ZAP, Mercer County, No. Dak.-BOND OFFERING.-Sealed bids

will be received until 2 p. in. Feb. 9 by A. T. Zimmerman, Village Clerk.
at the office of the County Auditor at Stanton, for $5,200 7% bonds. Date
Feb. 2 1925. Coupon bonds. Interest payable annually on Feb. 2. 1935.
A certified check for 5% of bid is required.

CANADA, its Provinces and Municipalities.
BRITISH COLUMBIA (Province of).-BOND SALE.-A syndicate

composed of the Guaranty Company of New York, A. E. Ames & Co..
Wood, Gundy & Co. and Blyth, Witter & Co., all of New York, has pur-
chased $4,000,000 4 36% gold coupon (with privilege of registration as to
principal) bonds. The purchase price was 99.28 (Canadian funds) for
three-year bonds, a basis of about 4.74%. Alternative bids were also
called for on a 25-year issue. Bonds are in denominations of $1.000 each.
To be dated Feb. 2 1925. Prin. and semi-ann. int. (F. & A. 2) payable
in U. S. gold in N. Y. City; also payable at option of holder in Canada in
Canadian funds. To mature Feb. 2 1928. Legality to be passed on by
E. G. Long. K.C., of Toronto.
BRACEBRIDGE, Ont.-BOND OFFERING.-Bids will be received

up to Feb. 10 at 12 m. for $85.000 5j4% 30-year installment bonds for
high school purposes. Alex C. Salmon, Treasurer.
HOLTON COUNTY, Ont.-BOND SALE.-R. A. Daly & Co. it is

stated, were the successful bidders for an issue of 569.0005% 20-installmentbonds. At the purchase price of 99.59, the money is costing 5.05%.Bids were as follows:
R. A. Daly & Co 
Cochran, Hay Sr Co 
Matthews Sr Co 
Dyrrnent. Anderson & Co
A. E. Ames & Co 

99.59
99.33
99.33
99.25
99.19

McLeod. Young. Weir & Co99.17
Wood, Gundy & Co 99.13
Gairdner. Clarke & Co 99.073
Harris, MacKeen & Co 99.06
Fry, Mills, Spence & Co 99.037
It. M. Bird & Co 99.033
G. A. Stimson & Co 98.762
McDonagh, Somers & Co__  98.762
Municipal Bankers Corp 98.755

C. H. 13urgess & Co 98.68
Macneill. Graham & Co 98.67
Bell, Gouinlock & Co 98.60
McCoo, Padmore & Co 98.54
Worthington. Savage & Co 98.53
Mackay-Mackay 98.50
H. R. Bain & Co 98.445
Hanson Bros 98.37
Toronto Bond Exchange, Ltd_98.19
W. A. Mackenzie & Co 99.18
Dominion Securities Corp_ _98.01
Goss. Forg.le & Co 97.91
Stewart, Scully & Co 97.63

BURNABY DISTRICT, B. C.-BOND SALE.-It Is stated that an issue
of $74,000 6% 15-year bonds has been sold to Royal Financial Corp.
at 102.17. the money costing 5.78%. Bids were as follows:
Royal Financial Corporation-1O2.170. H. Burgess & Co 101.62
ERIEAU, Ont.-BOND SALE-During the month of January Mac-

neill, Graham & Co. of Toronto purchased $7,000 6% hydro-electric bonds.
Due 1944.
LEVIS, Que.-BOND SALE.-Reports say that Bray. Caron & Dube,

Ltd., were the successful bidders for an issue of $46,200 534 % 151'ear
bonds, paying 100.89. which is equal to a cost of 5.41%. Alternative bids
were asked for 5 or 534% bonds. Bids were as follows:

5%

  97.38
81

Versailles, Vidricaire & Boulais, Ltd  

.

97.01
Credit Anglo Francais, Ltd 

Dominion

Canadien, Ltd  

96.756minion Securities Corporation 

McLeod, Young. Weir & Co  
97.28
96.82
97.72 100.44

99.21
Credit Municipal, Ltd 

Municipal Debentures Corporation 

NORTH BAY, Ont.-BOND OFFERING.-Bids for the purchase of
$435,000 534% local improvement bonds of the Town of North Bay are
invited and will be received up to 12 in. Feb. 14. These debentures are
issued to pay the cost of permanent street paving and are repayable in 20
equal annual installments at the Royal Bank, North Bay, Ont., and both
purchase and repayments are to be in North Bay funds. Bidders are re-
quested to mention the name of his or their legal advisers. Wm. N. Snyder,
Town Clerk.
POINTE AUX TREMBLES, Que.-BOND OFFERING-Bids will be

received up to 5 p. in. Feb. 9 for the purchase of $40.000 534% 30-Yearschool bonds, dated May 1 1924, with interest payable at Montreal. F. Mc-
Learron, Secretary-Treasurer, 5047 Notre Dame St., Montreal East,
VIRDEN, Man.-BOND SALE.-An issue of $15,000 6% 20-year schoo

bonds, we are informed, has been gold locally.
WESTVILLE, N. S.-BOND SALE.-Unofficial reports say that an

issue of $45,000 534% 20-year school bonds was sold locally.
WESTMINSTER TOWNSHIP (P. 0. Lambeth), Ont.-BOND OF-

FERING.-Sealed bids will be received at the office of E. S. Hunt, Town-
ship Clerk, up to 10 a. M. Feb. 10 for the purchase of $18,000 Township of
Westminster 10-year installment bonds with 5)4% coupons of interest
attached, payable semi-annually on Feb. 1 and Aug. 1. Principal and
interest payable at the Market Branch, Bank of Montreal, London, Ont.
These bonds are being issued under authority of By-law No. 845 of the
Township of Westminster, dated July 18 1924, copy of which will be fur-
nished on application. The Township will be at no expense for legal opin-
ion or otherwise. The assessment of the township is $5,288,190; the bonded
debt is $75.762, no part of the principal or interest of which is in arrears.
WINDSOR, Ont.-BOND SALE.-It is reported that an issue of $304.-

830 5% 10-year bonds was awarded to Cochran, Hay & Co., and Aird.
MacLeod & Co. at 98.66. which is equal to a cost basis of 5.68%• Bidswere as follows:
Cochran, Hay & Co  Wood, Gundy & Co 
Aird, MacLeod Sz Co  Fry, Mills & Spence  

8. 9
{98.66 97.887

Dymont, Anderson & Co 98.438 C. H. Burgess & Co 97.77
Matthews & Co 98.41 George Carruthers & Son 97.68
W. A. Mackenzie & Co 98.32 Bell, Gouinlock & Co 97.65
. .  98.25 Dominion Securities Corp.-- -96.766

Statistical Information Dec. 31 1924.
Assessment liable for all taxes, 1923 352,863,850 00
Exempted property:

Real property liable for school rates only.. _ _ _$1,350,150 00
Business assess't liable for school rates only.. - 437,125 00

  1,787,275 00
Real property liable for local improvements only  10,489,150 00

Bray, Caron & Dube, Ltd 
L. G. Beaubien & Co

%
100.89
100.08
100.23

Total for all a.ssessments $75,140,275 00
Bonded debt for all purposes $10,380,732 88
Total sinking fund  98,735 69
Value of municipal assets  11,183,640 59
Population, 52,638; population 5 years ago, 29,344. Area of municipal-

ity, 3.130.52 acres. Rate of taxation, 1923: General, 19.007 mills; schools,
16.993 mills; total, 36.000 mills. Gross receipts from water works, 1923,
5188.946 77. Gross receipts from hydro-electric system, $928,178 55.
WINDSOR, Ont.-BOND SALE.-We are informed that an issue of

$304,810 5% 10-year bonds has been awarded to Cochran, Hay Sr Co. and
Aird, McLeod & Co. on a bid of 98.66. Following are the bids received:
Cochran, Hay & Co. and 198.66 Wood, Gundy & Co 98.19

Aird, McLeod Sc Co 1 Fry, Mills, Spence & Co 97.887
Dyment, Anderson & Co 98.438 C. H. Burgess & Co 97.77
Matthews & Co 98.41 George Carruthers & Son 97.68
W. A. Mackenzie & Co 98.32 Bell, Gouinlock Sc Co 97.65
A. E. Ames & Co 98.25 Dominion Securities Corp----96.766
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Inquiries to Buy or Sell Solicited

Ca Ivi n O. Sm ith CO.
MUNICIPAL BONDS
105 SO. LA SALLE STREET

CHICAGO

World Wide
economic conditions affect
the price of Cotton probably
more than any other com-
modity. The "Chronicle"
is read by Cotton men for
an accurate digest of this
news.

Your services can be an-
nounced to these readers at
a moderate cost through OW
advertising columns.

NEW LOANS

$30,000

Town of Southampton,
Suffolk Co., N. Y.

HIGHWAY BONDS
NOTICE IS HEREBY GIVEN that sealedproposals will be received by the Town Board of

the Town of Southampton, Suffolk County, New
York, at the office of the said Town Board in
the Village of Southampton, New York, at 12:00
o clock noon on the 113TH DAY OF FEBRUARY,
1925, for the purchase of any or all of an issue of
bonds of said Town of Southampton, in the
amount of THIRTY THOUSAND DOLLARS
(830.000), issued pursuant to the provisions of
Sections 138A and 177 of the Highway Law of
the State of New York, for the purpose of recon-
structing a portion of the Quogue-Riverhead
County Highway No. 694 in the County of Suf-
folk and State of New York, at an additional
width; the said bonds will be dated February,
15th, 1925, and shall boar interest at the rate of
five per centum (5%) per annum, payable semi-
annually on the 15th days of February and August
in each year until retired.
The said issue shall consist of thirty (30) bonds

for ONE THOUSAND DOLLARS ($1,000)
each, which will mature in numerical order, bonds
1 to 5 inclusive on the 15th day of February in
the year 1926 and five (5) bonds on the 15th day
of February in each year thereafter to and includ-
ing the year 1931.

Said bonds and interest will be payable at the
First National Bank of Southampton, Now York.

All bids must be in writing, sealed and the num-
ber of bonds bidder will purchase stated and must
be accompanied by a certified check for 10% of
the amount of the total amount of the bid. No
bonds will be sold for less than par. Interest
will be charged purchaser from February 15, 1925,
to date of delivery. ses
The right is reserved to reject any and all bids

and to sell the same at public auction to the high-
est bidder at the time and place above stated.
Dated January 28th, 1925.

BENJAMIN G. HALSEY, a I
Supervisor of the Town a
Southampton, New York.
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