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TLADELPHIA, §A

1
T Spruce 8200

|
" PUBLIC SERVICE
L CORPORATION .
: OF N. J.
6%
Perpetual Interest-

i
Besring Certificates |
Price: 90 and Interest, |

|

Yielding 62; -

COMMERCIAL

TRUST COMPANY

" Member Fodoral Ressrio Sistem

City Hall Square West

We want offerings of
Portland Ry., Lt. & Power
; 5s, 1942
RAUSCHER & MACKAY

15 Broad Street, New York
Telephoie, Havorer 4482

SHORTS SUFFERED
‘SEVERE TROUNCING

—

. lIsafe Bonds /o~ lnves?mmt
JJHALSEY, STUART
2 & CO. Inc,

fand T bBidg I'hons, locus: 4829

ompany
!4?_2 S. Penn Sqque. Phila. _

N

[ry—gag, Webber

 — .
Ohd entablished Philn, Mg, Co., with
& country-wide reputation for (Its

uct, ean une additlonal capitak

punsihle position glven (o right
pariy. This ls an apporiunity te ae.
quire & large Interest In n business
ihat ha= beean In suceessful operation
fer many vears.

B 114, Ledger OfMcs
. —

'C. S. PATTON & CO.

A & CHESNTNUT STS,

BANKERS

Speresnars §o
SAILER & STEVENSON
Wonds nvid stacks bought and  «nld,
!!l'll!"_"_I '_"llln. Ktork Fxehanees,

tindividual poal demonstrations, the ten-

__ FINANCIAL
l:!?v!ll.“l

DEFARIMENT OF PUBLIL WORKS
THE BOARD OF TRISTEES
THE FRLE LIBRARY OF l'llll..\IDlr:LPIllJl
AR

Janug 1029

Sealed proposals will be recaived in Raom
1@ Clty Hail. addregsed to the Dirsctor of
e Works nnd_the Board of Trustess,
Frea Library of F‘tella:lel}-hm untii 12,00
noon, on Tuesday. Feliruary 21, 18922,
‘,“.1 ’.,. the samas room  mmedintely

ar, for '
e lroction of the Huilding for the Feae
Library ot Philad hiu ‘oeated on g nloe
tnd bounded by Vine Nimiesoth  Wang
Twentisth Htrests. In tha Ci'y of Philg.

n.

opies T plans, ddracings and o e (foae

for the alove work mas tw secyeg fry
Tromhaysr Archttces 1408 'ra]r:‘;
ths Bulldirs. |} -'-!r-ua .0 Pom o n.

iries fur ol nf foni should te ad-
ressedd.
FRANK 1 CAVEN. Director
The Board of Trustesas Thy Frea L grary
ef Philadelp
TOHN _ ASHITURST
IAM C(RAMP
ENGINE BLUI
*inking
Pidelity Trust
\@ality Insurance,
ny. Trustes und
fillam Cramp & Sons &
ng Company, dated March

Ruildl
tenders or osain for
L r said Mnorigaze 1o
. tlon:. proposnls o
I #“ﬂll-lu on Erhruary
] ELITY TRUST 00

a5, Chestnut =
3 ’?! hes P\:‘.\I.
Pebruary 1 1022
BEEWART DISTLLING COMPANY hereby
motity ceriificate uwners covering whiak)
oy Government warehuuse “K' ha
'_w y s belng tranaferred 10 ware

eortificates will ba i=fued cotaring th
or. Send oid certificate to 11 F-"u:'-
mtinet, Baltimars Md

: n Ilri.‘.'-l?“? instmi
mp. F o
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| EXCHANGE RATES HIGHER

. Obastinate Short Intersst Prime

Cause for Rise In Sterling

New York, Febh. 4 —The apening lig-
nres in the foreign exchange wnrker ths
morning showed continuing new gl
racords for various exchanges  The o
pression ix becoming more genernl tha
the prime influence in cansing tue e
in sterling (< the ovevntions by the Br
ish Governmenrt which huve heen faci
tated by the wafets of commercinl b
“d An obstinate short interes

etations wore )
terling vables B ELAN Jemanid
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Week's Operations Convincing
Proof of Contplete Reversal
of Market Trend

New York, Feb, 4.—The short In-

jterests were given a severe trouncing in
today s ctock market especlally in the |

fudustrial division. The trading was
brond and active, the upward swing re-
viving n fresh impetus by the further
vise in sterling exchange to a new high
vecord for the enrrent movement. Tﬁr

cquipment and motor shares led the |

market ot the opening with Baldwin
Locomotive the outstandipg  featupe,
Phe strength of these gronps helped
the rest of the list and led to free
covering all around the room. While
strong-nrm methods were again applied

"freely still the momentium of the for-

ward movemont wons sufficient to carry
the market along without this artifieial
-urllh'lrt,

The lower priem] vails amid the oils

sung into the limelight later in the |
morning, Mlssourl Paecific preerred re- |
tained a prominent position in the rail-

rend Mst  elosely followed by Now
Haven, The revival in the rail” shares
and the equiprients was generally ut-
ivibutad tp Secretiry Hoover's obser-
viatlons pegarding trofght rates before
:h_n IIntvr.xrmw Commeree Commiesion.
Wlile encountering quite a good deal of
profit-taking the forward  swing was
well sustained, although in the later
denlings there was some shpding from
best prices of thir morning,

'roof of the complers reversal in the

cteend of the socurity markets was to be

tound in the resliency and resuporative |
rowers disclosed during the week's op-
rrations Excopt for a few scattering

dener of the general st sinee the apen- |

ing of the curcent year nas been one ofl F

indectsion,  Within the last fortuight
ro r positive  reactfonary symptoimns
were present. These, however, proved !
to ba merely a halttng pertod rather:
than any aefinite change in the eurrent
of the major movement which had its
=]:l-n-.r-l|-':un in the early fall months of
wal,

Wherens a rear age securlty values
otight a lower Jevel ny easy stoges in
line with the progress of deflating or
liguidating movement, the tide of values |
gives all signs now ot being distinetly
upward. At least It has been found,
after each renctionary period the sub-
“oquent recovery invarimniy Hfts the av- |
erage level of vulnes into new  high !
ground.  Mueh has been pecomplished
by reason of avtificial manipulation. or
more popularly known as pool aetivi-!
ties.  Yer the brondening of these opern -
tinns is 1o be aceepred as o distinetly
liealthy sign, because 1t unquestionably
reflocts o growing confidenee in a ma- |
terinl fmprovement in the general situn- |
tion,  As a matter or aner, acceptable
authoritivs quite generally regapd the
Immediate outlook as one Wf lefinite
hopefulness,  This confidence  is not
mevely one of sentitacnt, bt is baserd
upon the knowledge of the rapid adjosr-
ments aeeonmplished in sindamental von-
ditions, H

In both the foreign ana domestic sit-
nations there are to be found inany signa |
ol eneouragement, The  sueeessful |
rounding out of the Avmament Confer-
enee and the passage of the foreign debt
refunding Wl offvet in .a measure the
nnsertiing Influence of the saldio~ honns
bill, whielh hos been cmpauoyerl more or
less aetively as  n searish argument.
Fhere §s ot the spme time n growing
nope the Chicage conference will resyh
in n -:uflsfnl",ur_\ |-n||r|_i-.1-*mm|' nf the
transportation sityation, while the un-
interpuptedd pecovery  in sterling ex-
change indicates a consistent clearing
in of the forsign economie situation,
The foreign problems, 1t {8 true, are
still far nway from a happy solutlon
Tt the right steps, apparently, nre being
taken in the right direction, which are
werain in the el o bring the muck-
cesived results,

It is not steange ~o many of the dis-
tpossingly poor earning statements of
the industeinl concerns command little
more than geademwlc Interest, or exert
<0 lrtle warket influence.  Such e
Bitlons hud Teng since been antleipated,
and wore discopnted {n the almost con-
<tant welting of security values in lnst
vear's pnrker While it is true the
imoeddinte future of most of these con-
copps uffors lirtle hope of material her-
torment, ver there ave already presenrs
definite signs of recovers from the in-
istrial inertin, and a s<light auicken s
ing in the pulse of the general business

award. b omar take weeks and months
before any conerete evlidence of thi- in-
provement will tnke definite form, bt
thore ix every probability the &= ity

murkers will continius 1o discount the
curn o alont faee in general business con -
dittons before a replity of ‘he same s
bl el ;li\;)l'i‘l':il'l-d

Commodity Markets

GRAIN MARKET

Chicago, Feb 4 —Wheni started s
to 1 hge Jower for Moy nnd 3e ta 190
off for July with seatrered selling. duve
fefly to prodit raking.  Cables did we!
Jiow' ns much advance as the teade .,
eatited from the big balge yesterdas
[teceipts inspected  vesterday were 206
cars, lagt vear 12 eare,  The cosh may
ket was firng, with g gowd demand nne
invierapte ntﬁ--r‘n;r- wxnOrt walea pe-
nnpeted vestomjas SO husuels

Carn started Tge lower for Moer and
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and Heht demand -
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ke telile
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NEW YORK COFFEE MARKET
New Yo, U'eb. 4o The Branil ea

19y [iles showed some isaprovement ans this Ry "
LB84.000,000 B3R BAT 240 BAT TIR AT farplelisn) eneoprngement o traders in Wear Fasl o

the onffes futerss meeket, whe bought

L 14 an ' Neatemaes on the egl! piriees
1 b pelnte Gigher

from London rowd Havre

veports STamaherr stated oo 11

Govornment folly exnected ta neeep

pew colfee daty 32 marks per pound
".utlng coffee lux ry artieie

trevigum oy inen
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RK STOCK EXC

<+ Adama Eapreas .. ....
Advanca Rumely ....
Alr Meduction . ..., ..
Ajax Ruhber
Alaska Juneay G M
Allled Chem & Dye. ..
Alllg-Chalmers y.
Allis-Chalmers pf ...
Am Agrie Chem ...
Batik Note pf, .

T

AT Boxch Magnats.
Am B Shoe Fdy pew.. 80

Car & Fdy. ......148%

Cetton OI1,..,...
Cotton V] pf. ...
Hide & Leather. .
Hile & Leathe

SO .

Internat Corp.
-La Francs Eng..

Steel Foundries. .
Sugar Naf,..,.,...
Sugar Ref ptf. ...
Sumatra ..,.....
Sumatra Tob ptf..

Tabacco 'n'f. ruw 5

Waterwks 8¢, pr. 23
Writing Paper pf.

-

L]
Zine Lead & Smit 13%
Anaconda Copper ....
Aran Dry Qoods
Arso Dry Goods 191 pf 73

Atch Top & Santa Fa. §R%
Atlanta Bir & Atlantie
AT Guif e W188S8., 1ih
Baldwin Locomotjve 10215
Baltimore & Ohlo ....
Baltimore & Ohio pt..
Bethlehem Steel 77 ..
Bethishem Stee] B.. ., ¢
rkiyn Rapld Transit
Brklyn R T ctfs of dep

lmaa .

.. Burns Broa A. . ...
-+ Burns Brog B....
.- Butte & Supe
.. Butteriek ,...........
. Caddo Central O & R
California Packing
California Petroleum .
California Petrol pf.
Cal Zine & Lead
. Carson HIlIl Mining ..
Canadian Pacifie
Certajn-teed Prod
Central Leather

Cerro-de-Pasco .
Chandler Motora
Chenapeake &
Chicago & Alton.
Chicago & Altun pf
Chi & Gr Weat pf.. ..
Chi Mil & Bt P
Chl MIl & 8t P pf.... 3%'%
Chi & Northwestern,, #47;
Chi & Min St P & O
Chicago Pneu Tool, . ..
ChiRI & Pae.....,.,
ChiNT & Pac 6% pr.
Chi R 1T & Pae 7% pl. kilz
Chile Copper i
Cliinn Copper
,Cley Qin Chi & 8 L. .
Clustt Peubody

v e

a®s s

CME. mam. .

Colorado Fuel & Iron.
*olarado & Southern

Colum Gas & Elec....
Colum Graphophone

Comput Tab Mecords
Consolidated Clgar pf. 60
Congolidated (jam

TR N

. Continental Cap
Corn Producls
.Conden & Co ..
Crucible Steel
Crucible Steel pr.
Cuban Am Sugur
Cuban Cane Sugar. .
Cuban Cane Sugar pf,
Davison Chemical ...
Dalaware & Hudson..

Eastman Kodak .
Fiectrie Storags Bat. .
Emergon-Branting
Endicott-Johnson

.- S
BT = - - -

. Erie 1t pf...

Famous Players L ..

Famous Playera
Fisher Body . .......
Fisher Body of Oh

.. Freeport Texas
. General Asphuit
Ceneral Asphalt
Gieneral Electric
General Molorg
Gen Motors deb 67,

Great Northern pf
Great North Ors ctfs.
Goodrich B F ..
. Ouantanamo Sugar
GGuantanamo Sugur ris
.. Gulf Mobile & Nor.. ..
.. (Julf Mobile & Nor pf
. Gulf State Steel......
Habirshaw EIl Cable. .
Hupp Motorcar
Houston Ol . ..
Indiahema Ref |
Illinois Central
Inspiration Con Cop..

Interb Clon Corp pf...
Internat Agricul .....
Int Agricul Corp pf.
Int Harvester new ..
int Mer Marine .... .
Iny Mer Marine pf....
Internat Motortruck
Int Motortruck 1st pf.
International Nickel ..
International FPaper |
Invinelble Ol Corp. .
Iron Products .

o

Jewel Tea pf. 3
Southern 3,
Ransas Uity So pf..

NEW YORK CURB MARKET

INDUSTRIALS

=TANDARD 1

| Naw
|.‘\'lp:uum

Flay Herciles
Tonopah
s

INDEPENDENT

——
e D a2

Fu's

itlen Seryieas fold)y

noaden & o pref

Sas BAS zl 5140 40 | trents Sind
M

Tnw
a4
124
L
e

frmpe
Inet Petro
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| Loft Candy ... .. .
. Loose-Wilap lzalt .o 40y

LEFLEPE SERIER
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s
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HANGE TRANSACTIONS

High
. 8
“an “H
i
o'l
mg::u mmu.,.....' n"'i
Locomotive .... !
Loewe Co Iﬂz
1"

Lorillard Toba . 10314

‘Loulsville & Nashvillelld
1

Mackay Co pf.,,..... @

-« Melntyre P Mines. .. .. 9%
-« Mallinson & Co....... 1w
. Manat! Sugar .... e o A8

7 Manhattan Elev guar. ¢&LF
“"ry

Manhat Shirt

Market St Rwy.... . 3%

.. Market St Rwy pr pt. 41
+« Market St ‘Rw; gd :lr' L1
.« Marlin O4 .., . N
W0 ... Marlin Rockwell ..... 8

Sww e

Martin Pa viiess I8
Math Anu'llw %

. Maxwell Class B .... 114

MexicAn Petroleum .. 1158%

Pean

Midvale Stes] ,....... 304

<+ Minn & 8t Louls..... 8
+ Mo Kansas & '.l':sn. : !;:

Mo Kan & Tex Cash. 15
Mo Kan & Tex pt.. 3k

++ Mo Kan & Tex .(wi).. 9%
«+ Mo Kan & T (wi) pr. 20%
- Missour{ Pacifia

+o Missour! Pacifla ..... 1815
<« Mo-Pacifiopt ........ "y
- Montgomery Ward ... 141}
- Mullins Body ...... .. W7,
. National Acme 1y

.. National Con & Cable. 115
Nat Enam & st...... 41

National Tead ,..... . M7
National Lead pr.. .. 112

- Nat R R of Mex 2d pt 3%

NO Tex & Mex....,, 88%
N Y Alr Brake....... ﬂ'«;

8 New York Central.... 781

New York Dock...... 324
lN_Tow York NH & H.. 17%
Norfolk & Western...100%

North American ctfs.. 58%

N Atm:lne‘sn nf otfe. ., 40%

North Class A Rts 8%

Northern Pacific . ..., MY
Nova Scotia 8 & (... "81%
Nunally Co ,......... 0
Orpheum Cirault ., ... 15%
Otls. Elevator ....... (E]]
Otla Elevator pr..... L1

Pacific Devel Carp.
Pacifle Mail cery
Pacific o1l ,,.,.,
Pan-Amer Patrol

Pan-Amer B . .. ..
Pennsylvania R R...
Penn Seaboard Steel.
Peoples Gaa Chicago.
Pare Marquette ... ,..
Pere Marq prior pf...
Philadelphin Co ....
Phlllipa-Jones .......
Phillips Pet . -

Plerce Ol ,.,........
Plerce Ol pr, . .....

Pltis & Weat Va......
Proased Rteal Car, ...
Producers Refinery . ..
Pub Service of N J.., 797

Pullman ......,..., 184
Punia Alegre Sugar.. 3814
Pure Ol ...., R 3
Rallwasy Steel Spring. 08
;::mtl Mines ........ 21
av Con Copper ,,... 145
Reading .. ,.......,.. 85
Reading 1st pf....... 4815
Reading 2a pf. ....... s

Remington Typewriter 2314

. Neplogle Steel ... ...

Republic Tron & Steel, 83

Royul Duteh N ¥V.... §1'a
- 8t Lous San Fmn.., 723
++ 8t Louju SBan Fran pr. 38

o Bt Touts & S W R 1223
.« St Louis Southwest pf T3'5
. Bavage Arms ........ 1&%
Seaboard Air Line... 3'4
Seabouard Afr Line pf, @

Sears-Roebuck ,...... a2
Seneca Cop Corp..... 1714

Shattuck Arizona Corp A4
Sinclale O1l ......... 30
Southern Baciflc .. .. 82
Southern Rall ....... 181
Southern Rall pf...,. 49i3
Standard Ml ... .., .10
Standard Oll of Cal.. 88
Standard Ol of N J..1580
Standard Oll of N J prildlg
Stewart Warner Speed 3813
Stromberg Carb ..,.. 0%,
Studebaker ......... LEZH

Superior Oijl orp.... @
.. Temtor Corn & F "A" 9%
. Tenn Cop & Chem.... 11

Texam Co ...,.... ..
. Texans & Pacifie L,
1 Texas & Puo C & O.. 5%

Tex Pac Gulf & SBul.., 447,

. Third Ave ... ....... 1%
Tobacco Products ... 37,
Transeon Ol . ... ... L)
Unlon Bug & Vaper., 0%
Unlon Ol .. ......... A%y
Unton Pacific .......1%0
Union Tank Car pr. . 1043,
United Dvug . ....... , B9

United Prult .., ..... 128",
United Fetaill Stores,. §8%
USCTIP&Fdy. ..., 19y
USCIP&Fdvpr.. 58

L 8 Food Froducta .. &%

. U § Ind Alcohol,..,, “y

8 Realty & Imp.... 61

ie o
. U 8 Rubber ..., . &8
U

§ Rubber Iat pf.... 88';
U S Smelt & Ref..... 8

U 8 Steel vees WYY,
[ 8 Steel pf. . ...... 1137,
Utah Copper ...... oo @31
Lt S¢0 o .unaay avses JT05
.. Vanadjum Corp ..... '8
. Va-Car Chemical .... 303,
Vivaudou Ine . ..., 6,
.. Wabash .... ........ LA
.. Wabhsh plr A ... ... i}
« Western Marviand L1
Western Preific .. o Mg

Western Unilon 'l"rl' . B,
Westinghoure A Hrake 03
Westinghouse 17 & M, 44,

Whaeling & L 15...... N7,
Wheeling & 1. E pf.. 1315
White Motor ... ... 0
White Oll Curp, . ... . I

Wiek Spenc Steel Corp 13

.. Willys-Overiand ..... &l

Willys-Ovetlund pf ., 291,

Woolworth W, ... 152y
Warthinglon Pump... 4%
Worth Purrp pf B.... 04

A e Columb'an
e :

o
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e
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'NEW YORK BONDS

M BiP & 8 Bte

OROFTTARING IN
THELOGAL AR

- [New. High Figures Made by
P.R. T, U. G |. and
' American Stores

[BALES 1M §1000)
Canadian N Ty
2., 100y

-'
e

L) L]
Chils Cop'r 7o

1.... 110%
Chinese Gove't

Most. of the active loeal stocks ran: &
{into heavy profit-taking afier a lively
and higher opening this morning.
terest pgain centered in the loeal utili-
ties shares mecause of the sensationnl
developments fn the Rapid Transit sit-
stock soon after the ini-
tinl dealings reached 2434
yosterday’'s top mopch.
liberal supply of stock was encountered,
which subsequently caused a reaction to

Y% . T, Q. I continued in active de-
mand, reaching 41, while the preferred
e common on réalizing

Americnn Stores in-

~aS3pfan. g8,y
..R- - 8 b

B.58ab 5,

-
2

cry‘ilié de Ja-

-

[ 1
Chicago Mil &

su=Sunua

B TR e ot
Chleaso M1 & | ouin Steer Tatsl g
' | 2oo... BIR) g
reacted to 4014, Pac .“ & l: B8 (B'n Pae
sues also remained RO &
eommon advancing to 94 and the pre-
ferved to 124, but deither retained the

nctivity of the above
shares exerted a divertin
denlings In the general list were broad
and active with generally better prices,
Lake Superior sold up

Oht Mil & Prt

SEs 5 2k sEave
k1

Cuban ¢ 8 ov i font Rallwys 80
cR'iartaldli
Cuban ¢ Hus| Bo. .. "% ap ..

P
s
-
- e

to 8% : Dank
Amerien warrants rallied to
e Philadelphia Electric issues
were well sustained and with the ex-
ception of the common tonched the top

cen of the week. The preferred reach-
28, Pennsylvania Railroad made o
new high for the yoar at 341y, which
including the dividend taken off this
week was equal to 35, Lehigh Naviga-
tion ran up to 601,

There was plenty of excitement in the
week's developmenta in the local mar-
ket. The firat came in the long awnited
announcement of the
plan of the Electric Storage Battery
Company, giving the stockholders four
shares of no par .stock for one of the
£100 par stock. As several
months will elapse before the share-
holdera will vote on the pro
is intimated the dividend will be raised
from the progent 12 per cent per annum
basis to 16 per cent, which will mean
per cent on the new
White there is little doubt but
that program will be carrled.out, as
evidently the majority of the stock is
now in possession of interests who look
14 | more on the stock market side than on
14 | conservative business lines. With oply
14 (200,000 shares outstanding, there way
for speculative play,
‘4 | but with 800,000 there is no limit for
% | the market game, A great many loeal
i holders regret the outlook of making
thix local favorite r. epeculative foot-
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Then came along the Rapid Transit
controversy. The profit-sharing propo-
sition of Mr. Mitten and his promised
6 per cent dividends took the Birest
completely by
events suggesting a bitter and vigorous
vontest for control of the company at
the forthcoming annual meecting threw
some light on Mr. Mitten's remarkable
generous poliey. The situation is mnde
the more interesting by reason of the
injection of the operatlons of an np-
parently strorig pool. Way back in the
fall, hints were droppetl such n pool
was in formation and a goal had been
get which would carry the stock to
Those familiar
witly the tangled local transit situation
eould not sec any substantial basis for
This opinion wax
in a measure confirmed by the stumbling
block which the pool ran
early part of December by meeting an
unexpected large supply of stock after
the quotantion croseed 10.

Gossip has it that the pool is friendly
'to the Mitten management
now helieved the formation of the com-
4 (bination was induced by advanced in-
Y | formation of those policles which Mr,
Y4 ' Mitten mnde public at the meeting of

| the trolleymen
intimations in local
cireles  hinted
{ the number and the sta
| rectors contesting the
iment was g blg sarprise, It is stated,
the contesting interests ure not opposed
to the bullding up process of the Mit-
‘4 | ton management, bur are making their
fight against what they call a '‘one
| man monagement.”" In other words, the
complaint is made that
recent important policies were effected,
'or suggested, without consultation or
rovial of the full board of directors.
atever may be the outcome of the
1z | controversy, the incident In all eyents
2 | has injected conelderable vigor int
irading and has cavefed the stoek 10 0
level where many who had the remerity !
to buy, when it was friendless, can ren-
lize considerable profit for their cournge,
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We recommend the purchase of

American Stores First Preferred

May be exchan
and one-third sha

2
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o ged for Common at any time.
BUSINESS MURTALITY res of Common for one share of I're-
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(s 0's Failures Reported for the Month

Detailed information upon request

GARRISON & CO.
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e B month sinee January, 1915
M 1 e ILGL Dun & Co. Philadelphia Stock Exchange

New York Stock Exchange
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1000 Liberty 24
A00 Liberty 20 4'48 "L
400 Libevty 3d 4155 °
1000 Liberty 4th 4135
10000 Liberty 4th 4. 7
050 Liberty 4th 448 °
4000 Liberty 4th 414s '35,
1230 Victory 48,4 '23, .
12000 Victory 4%,s "23. ... ., 100,
1000 Elee & Peoples
1000 Phila Elec 1st
500 Philn Elee 1st 5
hila Elee 1wt
A000 Phlla Elee

1000 Un Rwy Js ..

Totul, 818,400, comn

Diecember, when the amount
wis unprecedented for o single month,
January labilities amounted 1o 273,
| T05,780, against $8T.502.082 |y
cember, and a monthly wverage of §

The lowest monthly
totul of indebtedness in 1021 way &4,

Investment House Wanted

ade house to handle
) 1ssue of seven per
cent cumulative preferred stock in an
old-established New England indus-
try that has alw
all its dividends

Address P, O. Box 2378, Boston, Mass.

Must be a high-gr
a $1,000,000.0

there wan a steady inctease to the end
of the year, with the eseeption of the
moderate decrease in September,

ays earned and paid
promptly.
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