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3 City's Auxiliary Bus Service Fills in Gaps
Future Growth With Resultant Increase in

_ervwe Takes Merchant S Goods Far |

ICA LEADING
INHIVANCE

Annhal 1Rav;ew of Transac-
Flrm N!oney Market

NEW YORK-—(By  The Asso-
l:ilted Press.)—The flow of Amer-
fcan czpital into foreign and do-
mestic investments, comprising
loans for governments, municipal-
ities and corporate enterprises,
reached unprecedented propor-
tlons in. 1925. While accurate

* ecompilations are not yet available

preliminary estimates indicate
that-the total d capital flotations

- eclipsed last * year's record of
slightly more  than 36 060,000,-
0o,

For the second l.lma In history,
American investors poured more
M & billion - dellars into for-

eign leans during the year, equal-
w not surpassing the 1921
of -approximately $1.200.-
m Productive enterprises
' about $350.000,000 of
1he total, the gain in this type of
~ business offsetting & moderate de-
eline in government borrowings.

America’'s commanding posi-

"~ tion as lender to the world also

was stikingly revealed by the es-
tablishment of huge private cred-
its to help in the stabilization of,
forvign currencies. Fortified by
the possession of enormous gold
stocks,. American bankers sel
pside $200,000,000 for the pro-

fjom of Great Britain’s returnm
to the gold standard and advame-
od many millions additional to
onsure the stability of the Belglan
and Italian currencies prepara-
tory -to their re-establishment on
a gold basis.

Activities in the field of new
financing overshadowed in inter-
o6t the dealings in the bond mar-
ket, which falled to equal those
of 1924 in breadth and volume.
Prices, however, were maintained
on a higher level throughout the
venr, The upward movement
which was in full swing as last
year drew to & 'close was carried
over in 19226, reaching its peak
in the spring. Thereafter a grad-
ual tightening of money rates
caused the pace of trading to
slacken and prices eased off sev-
eral points fromv the top although
sti#il holdimg several .points above
guotations of a year ago.

Several facters contributed to
the market’s loss of animation.
For one thing, bond trading lack-
ed the impetus which it derived
in 1924 from three reductions in
the New York Federal Reserve
rediscount rate.  The only change
made this year was an advance
from 3 to 3% per cent in Febru-
ary, and its effect was seen short-
Iy afterward in the downward
trend of bond prices. Toward
the close of the year the market
labored under growing fears that]

-~ the New ¥Yeork bank would follow’
. . the other Fedéral Reserve imsti-
¢ tutions  in establishing a 4 per
- eent rate.

No lest potent than the bu:.’

rate situation was the tendeney

. | of surplus funds to seek an out-}
? let in- -the more speculative field
.,- of stock trading.

The call loan
_ reservoir ‘was filled. with jdle
money, most of which was sent
Mere for placement by interior
banks, The higher discount rates

: " pat into effect by banks outside
,.New York in the fall attracted

e _;'._-p-o of it home, but not until it

m m utilized as one of the

-to carry speculation in
to unparalleled 'heights.
spectacalar _ operations,
with the ﬂoﬂy flow of

7%

"r.cluﬂtn inviting investment,

acted as a countér-atiraction !b
the bond market.

Although = many s_ulmtautla!
gains were recorded during the
year, the market lacked the wid
price movements which feat
the redovery of many speculative
bounds in the preceding year. Ob-
ligations of one southern railroad,
which carried unigque warrants tg
purchase stock in a Florida land
company, soared almost 100
points before they were retired,
and a few convertible rail and
oil bonds moved up 20 to 30
points in the wake of advancing
prices for  these companics’
shares,

The only sharp break in prices
took place in the bonds of the

’....\"
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in the

refand large loans at substantially
lower interest rates,

Lnofliclal embargoes on foreign
loans both in this country and
Great Britain exerted a consider-
able influence on the size and char-

acter of 1925 borrowings. Early
in the year, the United BStates
government closed the door to

European nations which had not
vet funded their war debts. This
excluded France as a borrower in
"this market, but Italy, Belgium
and Czechoslovakia were readily
accommodated with loans and
credits after having made ar-
rangements to settle their obliga-
tions to the government.

A mew policy regarding the
regnlation of foreign, loans also

Chicago, ‘\lllmnkeo & St. Paul | loock sha:m through lhe“toaperl-lfrom

450 GAR CELERY
DUR 1525 DUTPLT

The Highest Quality Product
Shipped to the Markets
- of the Country

S
{ Editor Statesman: _
The celery industry - for .the
state of Oregon and around Salem

is in its infancy. Our records
show that the first car of celery
the Salem territory  was

. -

BIG SIX STUDEBAKER HEARSE USED BY THE WEBB FUNERAL PARLORS

we

rafilway when financial disaster
overtook this morthwestern sys-
tem. Overburdened with a fund-
ed debt of some $400,060,000
and facing maturities of $50¢,000,-
gy. the road was forced into re-

vership in March and its se¢-
curities plunged to record iow
levels, . Receveries followed i1he
drafting and subsefrent modild-
cation of a reprganizatign plan
providing for a drastic - scaling
down of fixed & interest charges
and foreshadowing an early re-
storation »f the road to p sound
financial footing.

The St. Paul receivership threw
more than $230,000,000 of bonds
into defanlt but the amount of in-
dustrial izsuwes unable to pay in-
terest was reduced from §124.-
000,000 to about $1600,000,098

during the year. More thap|
$70,000,000 were litted from de-
fault " while $35,000,603 were
added to the 1t e . ]

securities in 1925, embracing both
listed bands and new issues, re-
flected’ the great progress made i
lthe ecomomic recovery -of the
world, particularly of Enropean
nations. Two of the Scandinayian
countries—=Norway and Wenmirk
—=s0 improved their financial
sfructures that they were able to
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The broader demand for foreign |

:sm e

-.:u.a_’x,mra

tfon of the
tration and \bank-
org in denying financial assistance
which

international

to foreign monopolics;

might otherwise have

.,vnceq nxainst .\m«:rimn consuin-

Brs, Pronosod loans of $25000.-
| 000 to the German potash syndi- |
cate and $35,000,000 to the Sao
Paule cofiee Indusiry were reject- |
ad on this account.

Washington adminis-

obtained |
American funids tp maintain bigh

! able to supply

]kets all over the United States
and five cars to Montreal, Canada,
Some of these cars in the United
States went as far as Tampa, Flor-
| ida En'd Baltimore, Maryland.
I " Demand in California

This vear a demand was creal-
ed for good Oregon celery in Call-
fornia markets, San Francisco
using from two to three cars of
our celery a week during the en-
tire shipping season, continuing
the use of our celery even aflter
their heavy shipping season had
started, and paying a premium
for the celery plus the heavy ship-
ping charges.

The Labish celery is marketed
direct for the growers through

| their. association and is all stamp-

Fed _and labeled “Meadow Brand
Celéry,” with the shipping poiml
"stenciled on all erates, thits mak-
ing it known that Oregon is the
produeing state of the best celery
shipped to the markets for this
country. Even with our hesavy
shipments this fall we were un-
the demand fur
Thanksgiving trade.

A big advantage of our celery
is the fact that it will ecarry in

storage for sixty days apd still)
.| sell at a very good price.

e

Brings in Much Moncy
While all the celery crates and
way-bills show the shipping point
as Brooks, we handle correspond-

les , Lherefors, advertising our
city. There was brought into
vicinity ¥150,000 of oulside cap-
ital this year which -was largely
spent and invested around Salem.
For instance our lumber and
crates were bought in Saleth and
vicinity, amounting to :$20.000.
This is perhaps the heaviest sin-
gle ' item of expense, but there
are numerous smaller items, as
engines, trucks, green house sup-
plies, ete. The fertilizer bill is
also very heavy, running to near-
ly as much as the lumber bill.
We hope to increase our output
40 500 cars within the mnext two
of -three yéars in this district
dlene, as- we are gradually in-
creasing . Qur _ACTeage every JYyear,
and also getting our brand of cel-
ery introduced into more markets
every shipping season.
—RONALD E. JONES.
Manager Labish Meadows
Celery. Union.
Brouk:. Ore., Det. 26, 1825,
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(There is n.- grént deal of land
4n this section that is.of the kind
| employed in growing the celery
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Startiers, Generators

-

487 Court Street

BATTERY AND ELECTRICAL
SERVICE

Expert Service on

Distributors

PREST-O-LITE BATTERY

Farris & Powers ,

AUTO ELECTRICIANS

and Ignition Systems

Telephone lﬂﬁﬂ 1K

ence and telegrams through Sa-j

mentioned by Mr. Jones The

same people are ;ro'wlnx on thoj

same kind of land a considerable
and increasing (dunage of head
lettuce each Yyear;
that ‘is as promising for volume
as the celery industry: They are
also’ nperimant on the grow-
ing of asparagus i w-large com-
mercial way, requiring’ big can-

an industry;

nery emaryrim to take ure of
that crop; and-in other direction:
these people exper|-
:onl: with -q:h ‘to materially
cxtendm thelr. mf—l‘.d

This is tbe smtutm ehuntn
on earth. Nearly all the world
record Jerseys were produced in
the Salem district.

SOLIDS

L .
Lo

G. W.

294 N. Commercial

Goodyear Tlres

Auto AccessOrie;s- g
VULCANIZING AND RETkEA‘DhﬂG

PNEUMATICS

DAY ./
Telephone 66

shipped in 1921, which

1 think is
about the same time that the|
other regon cclery  distrigts |
started having car lot shipments |
of celery. |

From® a. fifleen car output
1921 the ecelery industry
 grown to over 450 cars
the season 1925. Three

the Labish district.” "These 3007

'cafs shipped .61t bt the Galbnd 3

| district wers d!stﬂhuleﬂ 'ln, ‘n‘r-

THE BEST

-

“Machine Shop

‘WELDING SHOP

IN THE NORTHWEST
Electric and Acetylene Welding

We Specialize in Aluminum Crank Cases
k “ And Cylinder Blocks

EQUIPPED.

has |

during |
hundred |
of these cars were 5h1ppt‘d out of | §

in Connection

Our Work Is Our Best Reference

349 Ferry

Salem, Oregon

1Ofﬂrhl Light Testing Station
Nn. 8 ;
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REASONS |

Exceptional Quality
Unsurpassed Service
Absolute Guarantee
Unquestionable Integrity
Remarkably Low Prices

We are at your service to
make YOUR plctures

Call 951 for an appointment

FOR THESE. REASONS THE UNIVERSITY- OF OREGON.
THE WILLAMETTE UNIVERSITY, THE OREGON NORMAL’
SCHOOL “AND THE SALEM HIGH SCHOOL SELECTED
KENNEL-ELLIS STUDIOS TO MAKE ALL THEIR PHOTO- |
GRAPHS FOR THEIR RESPECTIVE ANNUAL PUBLICA- | B\
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