
sacuKrriKswanted and offered !

Washington Water Power
Kaufman Dept. Stores

Otto Eisenlohr& Bros. Com.&Pfd.
Magnolia Petroleum

Curtas Aeroplane Pfd.
Rolls Royce Pfd.
Mohne Plow Pfd.

Willys Overland non-cony. Pfd.

Caddo Central 03& Ref. 6s, 1930
Western Lt. & Power 5s, 1925
Un. Eiec. of N. J. 4s, 1949
Georgia Ry. & Elec. 5s, 1949

Morton Lachenbruch & Co.
PHirADELFIi'A N~W TORK
Land Title Bid* 42 Bru»r¡ St.
M Spruce 3Í1 Tei Snoad 20»

J.M.Ricc,Jr.&Co.Buy&Sell
A«»IlanWeberPiaiH>APianola.Com..lPfd .

Air Be-dti« tint,
Ameriran I.ith>Mrrapri!f Pfd. ¿
Amrrirsn Kirhanff Nat. Bk. Stk. '

Amertra- Light * Traction torn.
¡ï. F. Collier A Nil» Co. Com & Pfd.
Cor» Exchange Bk. >tk.
Crovrell Publ. Com. A Pftl.
CommonW.h Pr. Ky. A Lt. Com 4 PM
Continental lo-urance
CTincbUeld CoaJ Com.
Empire Steel A Iron, Com.
Fldelity-Phenix Ins.

I Farmer» Loan A Trust Stk.
Franklin In«nrmnc«
«ilen» Fall» Ina.
Home In»on .if t

Harriman Nat. Bk. Stk.
Kirby Lumber Com. A Pf<!. Í
Lehi,.h Valley Coal Sale«
Locomobile Com. s

j Metropolitan Trost Stk.
Midland Secaritle* -.

! Mohawk VhIIm < o.
-National City Bk. Stk.
Nat'l lee & < oal I-t A 2d Pf<i.
>'. V. State Kv«. Com. & Pfd. i
Nllen-Bement-Pond, Com. '

'National Fuel l,a«< ;
R. J. Key noli ^ Tobaren, Com. "B"
Standard Screw Com. »

State Bank **~. :

Texa» Psv irle Coal A Oil
C s. fire Insurance !
'. B. Kir. shin« Pfd.

¡Wire Wheel Corp. Com. A I'M. I

J.K.Rice,Jr.&Co.
Phones 4*60 to 1*1 ) John. ZZ \Va;: 3t N. T

I CaribTradingCo.
Colombian Em'ld
Manati Sugar

Bova ¦. Sold and 2 ¦..

C. C. Kerr & Co. |
|2 Wall St, N. Y. Tkone 6780 Re;t:>r

Woodward Iron Common
Merrill, Lynch & Co.

Trading Department
120 Broadway, New York

Phone Rector 60T0
*.«.*

STANDARD
WEEKLY f^ WILL B?
«SLMMAKV ^^ MAILED

ON I TO
¦TANDARO OIL * INVESTORS

«issues g ox reqcest

CaRLH.PFORZHEIMER&CO
Pùor.t ttes-1 l-l t-.^t.. b; *¿ St.. :. ï

Eastman Kod. com. Cub. Am. Sug. Pt.
Carbon Sie«! Manati Sosjar
Equitable Trott Savannah Sugar

Stone, Prosser & Doty
52 William St Hanover 7733

Dividend?
Extras

Central \guire Migar Company "

t-a dividend of $7.60 t r iha
n to tr.ç r'-K'-i'a' quarterlj dividend ni
0 per shan has be« .¦ '!-.«¦..' botl

payable Jan.jar'-' 2 to stockholders of re.
cd Deceml 2".
Ottana Traction Company Extra divl

«lend of 1 per cent In addition to .v usua

(ttsarterly dlvj.lend of 1 per cent
payable January 1 to stockh ilders ' :.¦

ord December 15
Ottawa Car Manufacturing Company.

In extra dividend of 2 per cent t,.»"i been
declared In addition to the regnlai quar
lerly dlvid«ml of 1 per cent, both pa:
January 1 to stockholders of record :
rember IV

Stover Machine and Engine Company.
Bxtra dividend of 1 per cent has been
declared on the common stock In a idtilon
to the regular quarterly dividend '

per cent, both payable Januar" : to St
noiders of .ord 1 »« c<

Law-yen»' Title and Traut Company. i

«Ira dividend o( 1 per cut ("m u -« n «.:..-
dared. In addition to the r-.gular quar-
terly dividend of 1H p« rent both ; li¬
able January 2 to stockholders of n ;ord
December 13.

Royal Baking Powder Company \t\
extra dividen-I «.f 2 per renl ha« been de¬
clared on th>« common stock In a
to the regular quarterly dividí n'.n ., 2 pi r
cent on the common an i 1'-j p«-: trl n

the preferred, ail payable December 31 t«.
.stockholders of record December 16

Steel Company of Canada. -An via dlvl
oend of K per rent, In addition to the
regular quar'.T.y disbursement of \K Per
cent, has been declared, b«.; a payabi«.
February 1.

Increases
Provincial Paper Company R.ru *r

cuarterly common dividend haï been In¬
creased from 1 to 1 V> per cut. bringing
the dividend rat« for. th» y-ar up from 4
to . per cent, payable/ January ; to stock¬
holder« of r-oord Iifciiib«- 1! I:., rn-
v.lar quarterly divider.'! of \ j«.r «-. r.t
on the preferred wa« a:*» «,<.¦ ;ar- d. pay
able January 2 to stockholders
December is

»Regular Declaration*
S to < k

Bate an 1 Pay- holders of
p.-rlud at«'.- r. cora

A« Agrlcu! «hen'.. 2 <.{ Jan 15 l;tc. 22
Barnhard Hr.js. A
Hplndler 1st pf. l\ Q Feb. \ j in. 2f
do 2d pf . 1* U 'Feb. jan ;s

Barrett iifg 2 y J*i-, i Deals
do Pf .11.75 Q Jan. 1 Dec. 30

Card-Am Kug :f .»1 76 U Jan. 2 Dec 26
C'haae Nat tian*. 4 tj Jan 2 Dec. 26
Chat A Phx N Ilk.. 4 u Jan. 2 Dec. IS
Chic, Ind A 1.0U1B-

Vtlle Ry pf. 2 S-AD'c. 2! _
Dominion Oil 1 M Ja», l Dec 16
Kmig It-1 Sav Ilk. 4 S-A-
Oan Cl» def pf. .Î1 75 «2> Jan. l Dec. 24
Ouaounamn Sug .J1.2S c> jHn, 2' Ii--c. 17
Hondee Mfg pf... 1 \ i¿ J.in. 2 Dec jo
rne Buttonhole l tj Jhu. 2 Dec. !»
Kaufman Dept Kt.ll I F.-b. 2-
do pf .$175. Jan. 1-

Lawrence Pet .. 7%8-AJan. 2' Dec 22
Phelps-Dodg«- $2 20 t} Jirr 2 Dec. 22
Punta Alegre Hug 2 <* kj Jan. 12 Jan. -¿
llcece Buttonhole
Sew Machiiit 1 Q Jan 2 Dec. If,

Reece Fol -Mach.. g Jan, 2 Dec 15Screw^^^^^^^l^^^^^Bec. j3
Dec. 13do pf A.#3 SA Jan. _.

Vnited Gas Imp. Z <j Jan. 15 D-^c. 31
Lnl Retail Stores. 3 I Feb. 1 Jan. IS
West Union T<!. I «4 Q Jan. li Dec. 20
Wliwi A Co. »1.26 Q Ft-b. 2 Jan. 31
Victor Talk Mach-$5 Q Jan. 15 Dec. 31
do pfd .J1.78 w Jan. la Dcc.il

Miscellaneous Markets
Public Itilítle«

Bid.
i\m T'r1' .»¦ Traction.2*8
Arr I.'orh? & Traction pf. 'S
Adirondack Klee Power .... 13
Adirondack Bloc Power pf... 7«
Am n>i A K'-efrle .1Î«
Am O»« * Electric pf. S»Vb
Am Pow*t A Light. *0
Am Piiw.r * Light pf. Tt
Am Pxih.lc I'tllltles . .
Am P :b!lc ftllitles pf. Î3
A.i V.-.j»erworVs El-vtrle .... S
». W W * R partie, pf. .

v w # a. w pf. 48
f-í-oün* Porrer A Light. 88
. "'.Mes 8«r*1ee .40!
C tea Serrtce pf . TJ
<"¦!>!«* 5«rv!^« banVers etr. 42
Cities Set 7 p «-. sax C. 194*.102
foïrirad.-) Power . 12
rVilorjsdo P jwer pf. 90
Com Pr Ry * L.2«
Ccm Pr Rv A L pf. 44
Dea rías * Ei«»e O-n 5«.... 37
r »--trio Riad * Phare pf- «2
Empire District Kreetrlc pf.. 79
K-d-ral Light * Traction.... 7
F-d-ra! Light A Traction pf. 4t
Oas * Electrta Securities ....3«»
Gas * E!*etria «<>carlt!»e pf. I»
v

0 -.-, , ,r ,^ jr»r.^)o..
Northern oh.o Bî«ctrlc pf... 67
N^' Or.'arlo I.îgh' * Power. 11
Northern On'ano Lt * Pow pf S!
N'nrth-rri S'ates Power. 63

.-...... !v.».r p?. »i

Pacifie dan A ElTtrlc pf- 17
I c- Ile Ry * Light Co 12

R r * I/sr1-' Co pf-. *F'
hern California Edison lí

Bo itbern California Edlaon pf.lOt
Standard r,;,v « Eleetric. 27
Star ard O** i- E!»ctrlc pf. 41
Tenn P.y Light A Power..... 2
Tenn Ry Light A- Power pf. . S

i .. Lief A Pn. S3
United Light * P.ya 1st pf. 67
Western Power . 21

'.'¦ tern Power pf. 7 2

Bonde
Appalaeh Power lit 5«.. Ï»
Cincinnati <;*' * Ele- 5s '51. »0

tas * Blej 6s '27. 72'
Co! Power. '53.

AsVefl.
207
I«
1«
I«

130
41
64
T4
19
2«
«

It
5 0
38

412
7»
43

104
15
.5
24
41
03
.f
Î5
10
4«

430
35
20
«0
14
S7
66
JÏ
I*

«»
1*4
'.% <»
43
6
%

41
71
24

lo
82
»6

las Elec 5s '22.
E Texas Elec 5s '42.

7s '21 . »9
E col s*. »«

,- West Power 5s '4«. 13
' ' .'. L'ti in '.2 ... JO

M i River Power 1st 5s. 7«V4j
-. On« Light & P 6s. 83

States I »wer Sa '38. la
Oas & Elec 6s '31_ »*
tad Trac LAP 7s.. 96 ViTwin City C £ E Ss. 70

L'n Light A R 1st 5s '32. 77V»do deb Ss. '26. &i

Suear Stocks
Ask-rd.
. ¡Mat-Am 5
75 do pref. 60

3 Michigan., 13
135 . National . .14i
440 JN Nio.uero.225
US |S Cecelia.. 63
Si do pf.. 82_

'. -; .Savannah.. 37
103 do pref. 84

Chemical Storks
35 I Hook E! pf 85

' 60 Ky & «-ay. 80
117 Merc Co p 96
¦4» Mérrima*. 92

2- 0 iMulford Co -25
10 * Mutua] C..150

N'.sg Alk p 96
; 0 Semet S.. .160
185 .-'<:¦«' P roe. .ISO
103 '¿'.and Co. SO

72
C-4
81 tt
85

84
-.. u,
71
86 Vi

30Vs

B i
Ca-d-Am.. 15
do pref. 65

C Aguirre.375
8

Gt West
d- pref.11

Gunta'mo. 81
Manat

Bid. Asked.

14
152

.V

pr«
.133
.100

Am Cyan. 20
pref.

By-J d .112
r. Co. 43

Dow Ch. 175
D.. P C ; f

«V .reí. S5
ír iselli 170
do pref 1«

¦'¦ ok Elec . 5

66
86
46
8S

100
94
DJ

100
175

100

2 ..ci. dvs.180
r r oi "I

G W Holme«.:;"
I ref. 98

J S Young. .1 «.'«
do pr-f. 95

Mac 2 & Fb.155

Tobacco Stocks
i 56 Porto R-A T.150
310 R J Reyn A.520
1571 do ser B..4T0
: 3 do pref. .100
145 Wey.T.an-B .170
¡0" do pref. 98
165

500
104
176
102

Am Cl
t 85
182 Vi i -

»7 90

Miscellaneous Stocks
9 95 liven V S C 88

'Lima L pf 97
N'a'. Cash., lió
N J Z wst.240
N Co i pf.l02Vs
O'Neill pi. 9*
Pht.ps D. .215
Phil J Cor
do p-ef. '¦!

T'- & W pf 15
R R , k C 29

d ef. 93
Ry Batt P. 140

do pref. S3
Singer N*k.1~2'
S L IM&P 42
Stoll C pf.l '2
S D W pf.102%
Stern P« p.110
rAPC&On-157
2'alvol PÍ..1Ñ4
:V R Co In 47

do pref. 0 4
\V C Kerr. 50'

do pref. SO
W & B pf.100
Ya> «S: T.. 262

Steel and Ordnance Stocks

An. Mig.
'. pre)

An " :
m Typ F 4

« «i ::.!
An !. iath 6

'. ; ¦''"
A W C pf :¦

-«v- P (' '

:- B&S 1 p 8
d d pf 70

: Mk.111 -2 114
p: '.'. --2 4

aid 140 15
ds Co, S
pref. & i

2 -v 3

D "... '»'.
pref. 96

F R 1st pf 97
-: 2d pi 8

142
¡J Pf. 2

92

87
:<s
'«¦

101
167
10''
100
101
145
100

H
Am Era.*;.2-7
A"..ac. \'~x .15

.: pref. 88
Ba W.l 1 i
.- -. EVV.420

...¦.¦ 2
ran FAF.180

à p. :
do 2d pf

Colts Am« 60

233
15;
91
120
450
68
190
120

62

sd.| n'A.
, East Steel, s;
Enip S & I 25

do pref. OS
Here P... .227

d:> pref. i j"
N le B-P. : ;

do pref. .107
Scov Mfg.. 400
Thorn ¡ron CO
Win Cor 376
Woodward. 44

90
100

2^5
1-:-:.¦¦>

95H

145
98
178

'«-
105
103H
1 14
165

85
103

Asked.
83

'85
233
n ".

no

48

Atlantic
Am Exch
Battery
Bowery
Brant P..
Bway Cent
Br'nx Nat

& D
,'ha-e
bat & P.

-»a Ex
hetnical

it

,210

.215

.420

.150
.150
.150
n

.5)0

.330

.125

.585
i

.New York Bank Stocks
.jForeiun T B 166

Garfie d N..22
20 Gotham .2 00 225

225 Greenwich 's75 .

--Harrimar: .365 Î80
160 Hanovei .830
160.1m & Trad.590 610
160 »Irving Nat.395 505.¡Liberty .470 4*n
660 Lincoln .2*0 295
í40!Mar.hat Co. .230 .

Mech Á- M .465 475
Metros tan .350 .

Mutua! _40ij 4JO
City.»28 43:¡Merchants ..230 240

al & I..245 .¡New N;th..20O 210
a rce. .250 255 N Y N B A. 450

Ce'onial ...'150 N Y Co_140 145
ontinental.120 -.Park .750 .

f .-. bia .200 Psc.fk _135
Corn Ex....470 480 p,fJeUce Ex.375

»m p'un.110 .Jpubli«.330 .

¦ m'e.a! E.415 Seaboard .625
wealth 220 230 Seecnd .400 425

uba ..178 l?5|State .220 240
asl River.150 K0 23d Ward. .130 140
-"i Na- ¡Un SUtes. .170
fth \ve..900 950 Union Ex. .185 195

first N>t..0H5 1015 Yorkviüa ...325 .

.In«-)'ideí one-half share Irvine Trtjst.
j'rust and

t.'. -i i rust.
.'« -r Surety.
Banke s . ..

B .- M
Cert UnioiM
Ci ..-i.hia ..

Commeroial
Empire Tr.

table ..

Farm L&T.
ran! lin
ilton

Fidelity
i.'tararity ..

Hair.ilU«n ..

Hudson 'I
K ne« Co.
Lawyers M

«. ¦. >.«.-> T

275

i
150
295
490
4 45

416

6:0
125
140

Surety Companies
l.'.nrr in Tr. 175
Manufar'ers.205

82 Mer T A D.290
Metropol .. .347

246 Mtg ; B nd.. 94
4 0 Mut T of W.105
3 90) Nat «Surety. 330
160[N Y I. I&T.760
306 N York T. .625
500 ;N Y Title. 145
4 25 Peuples _2S0
_o«.)|Realty Asso.110
2611! ^cand'nav'n. 4,A0
240 Title G k T.420
426 l'n SUtes.. .8D0
265 s M Ä T.425
140: l" S T Guar S.'«
6S5!WeHtehe*teT..12',
135 W'&B TA M.165

98
12r
340
780

31(
120

91C
430
95

140
175

-ee New Ynrk Title »nd Mortr»»«.
[Owns all American Trust Company.

Insurance Companies
Am Allianre.260
City of N Y.12m
C'.m'nwlth. .300
Conlinenul. ^"2
1 tí K- Phoe.72')
1 rankl n 86
Globe <<2 R Ï00O

280 Great Am...480
130'Hanover. .. 80
325 Home ..... 1*6
87JNat Liberty.170

7501 Niagara ...210
94|Stuyveaant 50
.-IWesK-hoster 37

4 90

Standard Oil Stocks
Bid Asked

Anglo «unerlcan Oil «"o. Ltd 2» 39V4
Refining Co.1625 1676

.' j p new isaue. 11 1 i-j 11 2
e-Scrj mser Co. 460 48'.'

!.. keyc Pip« Line. ?6 Su
I -. jKh Mfg Co, cons.... 240 260
<! pf. 10« 111)
do rights. 8 4

OH Co . 56,1 6S5
nt Pipe Lin« Co. 32 34

Eureka PU>e Line. 150 17"
G*¡f-na-Signal Oil Co. pf new. 104 109
do pî. old. 10« 11«
û ,

l'.ír li Pipe Line. \~<i
Imperial Oil Co Ltd. 125Indiana Pipe line . VO
International P.-t Co. Ltd.
Northern Pipe Line Co.
N'Hl.««n¡«¡ T-ü.t!3Ít Co.
Ohio Oil Co.
Penn-Mex Fuel Co.
Prairie Oll & Um. 680

' Ipe :i«' . 2 7"
South Penn Oil Co.
S Ri nlng Co . 36s

hwesl Penn Pipe Lines.
Oil of Ca Ifornla.
Oil of Indiana.

I Oil of Kansas..
Standard Oil of Kentucky..
Standard < »11 of N-brasVca
Standard Oil of New Jersey.

do pr . 114
Standard Oil of New York.... 43S
Standard Oil of oblo. 635
Swan A Finch. 110
Union Tank Car Co. 1ÏJ

65
10&

3M

565

294
7"«5
fc )0
4 0 n
525
730

hi
175
135
94
hi

110
36
36»
7"

6?0

¡?«0
13

2Î7
705

4 SO
535
735
114%
442
543
130
185

W4. A«>«wlficinn Oil Co. 4SI «4«*Vaah!nrton Oil Co. 42 47
Miscellaneous Oil Companies

B'd. Asked-Atlantic Lobos Oil Co com. *7 T3
do pf. Ifi i;i)

Coaden fk Co. 34 %\Klk R«ln P.'-ol.a-n r0. 7*» »
Honeton Oil Co. Ltd. 1 «1 1 70
Magnolia Petroleum Co. 4*0 47»
.Jerri11 nil Corporation. !ni4 31 HM!'lw»»t Rofnlng i~o. 161 1*3Nation»} pu.i a oasCo. !». IffNorthwes' Oil Co. 45 StPiere. Oll . Id 104
Producers A Ref Corn com... 11 It HBapulpa Refining Co. «*; 7

Short Term Secnritles
SecnrHv. rate maturlfy. Bid Auk Tie!«*Am Cotton Oil 6s, 1984... »1 ?*'-; 6!$Am Tel * TV] 6s. 1323. . S«4 (-6*4 7-5do fa, 1524. .?<; »7*4 6.66Am Thr«ad í». l?2«. »9 1««4 tooAm Tabarro 7g, 192© 1 ©ri 14 101 ç {,.-,do 7», 1121.1004 1014 6 Î0
5° '*¦ ''¦--.'Cl 103 f 7t
?,n 7«- 1*88.101 101\ «35do ,s. 1521.102 !«;«4 6 25

Anaconda i"np t«. 19:2 9« n: t 4¿do conv 6s, 1S2'Î.10.". 107do conv 6a, ¡'<rs.105 l";do conv 6s. I»24.1CÓ JÛ7_B-vh Steel 6s, 1983... 105 107_do 7s I«23.IfOH 101 6 75Ctri Nor Rv 6. lîîî- s« 9*4 « î5
00 65. 3Ç.Î4 . «s '.si- «itr;an Pac Rr 6.. 1»2«.... 971- ¡¡2 .ll!

C«n Argentine Ry is, 1987 944 96U 7 40CBtO Int 4S. 1921. ojix _Cri Pneu Tool 6s. 1530... 99«? j,,.«do 6s. l»tl. 9¿2 ion
S1» «". }»«. 8» 100do «s, 1923. .« 10oiba Am f=-Jgar 6», 1520. *i»i l«0Vido «s. 1921. }9s? {USCudahy Pack 7». 1?;' . lo«1..» 1014TV! * Hudson 5... 1980..: 9Í4 »s*?Ped pU(rar Rcf g^ j,,, 97* ?

Oen El-c «a, 1920. 59% 1002-.Nr" Ry s*- 1520... me, «sii
Oulf Oil «,. 1»}]. .^ .JOulf Oil Corp is. 1882... 9» 994
Rock Val RR sb.'Í924. 94 91

'

J Dold P¡>«-v i», iííó"..i.ito 1 no«i*° I"- |*î].100 101do u. !922 .:00 101 ¡AKan City Tel Ry 6s. 1333. -.-. 0,2*Lactede 1st .v R.f 7s. 1939 9SVÍ »94Lleg»f. * Myers, 6s. 1981 99 ¦¦¦> .?M-MIn» Plow 7s, 1980....160 10'Í° '«. mi.100 J01V45° I»< 3?2*.100 loind0 '». 1S2S.1*0 IOI4

Cub.

Security, rate, maturity P!d Ask
Security, rate, maturity pi Ask
do 7s. 1984.10« 101»,

J«. Y. Centra! 6s. 19?a ««% 994
Philad«lph!a Co 6s. 1923. «3 95
Penna Co 44s. 1921.. 974 99%
Pitts * C col tr «s is'ft 99% 10o4
Proct * Gamble 7s. 1920.1004 100S
do 7s. 1921.1014 101%
do 7s. 19ÏÎ.1034 103%
do 7s. 1923.1«5% 103%

Publie s S J Vov 11 12 81 8*
K J Reynolds Tcb «s. 1922 9«% 9»%
Southern Rv ts, 1922. ..93 *»
Ft P V D g-n 54a 1923. 9i ..

Btudebaker 7s. 1921.100
do 7s. 1329.10«

Swift * Co «a 1521 *9
We»t ln.Ua g fein 7a, 192« 58
t'tah Sec «a. 1922. 87
Westlnghoua* 6a 192«... 10«

New York Cify Bonds
Security, rate, maturity Bid Ask
Inter 44a, June, 1945_100 1004
do 44s, July. 1967.100
do 44s. March. 1943. ..100
do 4 4s. M * N. 1*57.
do 44«, April 1946.
do 4 4s. March, l?4i.
do 4 4s. March. 1562.
do 44s. S«pt, 1560
do 44s, M. 1960. op 34
do 4 4;. May, 1953.
-. <- May, 1958...
!o «« Msy, 1957. ..

Reg 4s. Nov. 1955-56
do 4s. Nov. 19TS.

Int-r 3;,e, Nov. .1954
Coup 3 4s. May, 1964....
Reg 34», 13öü-'54, inc..

«!o 3 4?. N" l940-'50. Inc
P.«-g * coop i aerial) 4 4s

J'jne 1919-'30. 1"C..-
do 44s. Apr 1919--31.lnc 4 5.
du 4 4s.July 1919-'32.1r.c 4.55 -

New York State Bonds
Can Imp 44s. Jan 1964..103 109%
High Imp 44s. S-pt 1923.103 109%
Canal Imp 44s, Jan 1965 1024 -
High Imp 4--,», Mar 196S.1«14 -
R Can Ter 4'-4s. Jan '945.1014 103%
High Lr.p 4s. Mar 1867.. S»4 -
High Imp ii. Mar 1960-

'62 inc. 984
do 4s. M & S 1963.984

Canal Irr.p 4s, J * J 1360-
'68 Inc. »84 -

Pal S Park 4s, Mar 1961.9Ï4
Barge Canal Terminal 4s.
Jan 1342-'4«. S«

Federal Farm Loan Bonds
P.»-'MaturityRl I

44s NOY 19)¦?» op 1523. 994
44s ir-39 op 1924. »9

103
109
»'4

100
38
100%

i«04
_ 1004
.100 1«0 4
. 954
. 95 4
«54
5r4

i. 9". 4
90%

90 4
»8%
63%
«2 4
»2%

4 53

«¦' May 133S op 1S23. .101

109 4 0«

A ah

100%

102%

Markets in Other Cities
Baltimore
Sa>" Or»n High. Liw. Last830 BaltimoreBrick 24 24 24 24425.CntrlTr*SgT pf-10% 10% 10'-» 10%>sden . 9% 9- 9 9%1240 do pf. 4>4 4 4 4 4 4 445 Celestine .... 3.S5 4.00 3.93 4.00352 Cons Power.. 103 103 302 102ISOConsCoal .... SI 4 81% > ! 4 81%285 I««-.-.-¡din Chmcl 23 334 32 3240 Elkhorn . 29% 30 29% 30: Houst Oil pf '-1 91 90 90: 00 Houston Oil., lio HO 110 100:. In lahoma 104 104 4 ¦ ¦'.Mt Vem Mills 60 70 $0 70'.20 Mt .¦ Mills pfd 96% 9*4 96 '6205 PennaWtrAPwr 79% ;«, 784 "8%335 United Rys... 10% 11 30% 111125 WshBltAAnpls 20 20 20 20

Bri
Bonds

'B' 9720 Cons Pwr 44s 794 7942 «nt Power 7s 3 Of 4 100%40( Elkhorn 6s... 96% 964ll 50 Unit Rys Inc 4s 45% 45415000 Unit Rys 1st 4s 644 64%12000 Un Ry 6pc nts S 5 85
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100% IOO4
'-'4 96%
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tah 'on s.. .. ¦; ¦ 7 %tah M« tal 2 % 24 2%. na 1 % '.. .;
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I 3 :.
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4
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4
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2' 4 2 4
2% 3
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3 4
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1st pf. Cl A 60
-¦-.. El pf t 4
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I Mass Oas. 7 0
15 do pfd. 60 4
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1 % : 4
,136% 136%
117 4 117%
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.1034 103 %

.19 19

146 4 14'

13« 4 136%
117 117 4

t. -, g <-,
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¦04
.¦ 0 4
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4 Pullman
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112Ö United Shoe... 494 49% 49% 49%175 do pr. 2:2% 26% 26% 26%550 Ventura . 164 16% 16 Hi4145 Waldorf . 17 4 174
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73c S W Ml f p. 4
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6
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1
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7300
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Í90
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' 67
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10400
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Chicago
Armour pf . . .108
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Chi C A C Rys %
do pf . 9

Chi E! Rye pf. 3
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J I Case Plow. 2'->4K C Rys pf. 12 4K C Lt & Pow 32
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3
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100% 1004 1004
14% Î4 4 14 4
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91
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12 4
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32
5%
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lié
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227% 224 227%
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DO P.»pub Truck 6
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500 Stand Gas A El 23 4 28% 27% 28
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1800 nion Carbide. 7-. 4 77 72% 76
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Detroit
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London Money Market
LONDON, Dec. 11..Money 14 percent. Discount rates: Short and threemonths bills 5% per cent. Gold pre¬miums at Lisbon 140.

Discount Rates on
Gov't War Paper
Advanced Again,

Local Federal Reserve Bank
Acts to Remove Discrimi¬
nation Against Acceptances
and Commercial Loans

The Federal Reserve Bank of New
York yesterday afternoon announced »

further increase of rates to member
banks on advances and rediscounts se¬
cured by g-overnment war paper. L'n-
like the raising of rates on November
3, which marked the firät step toward
reducing war inflation and preceded the
smash in security prices on the Stock
Exchange, the new change does not
affect the rates on commercial paper
ar.d acceptances.

Yesterday's adjustments tend to
equalize rates and to remove the dif-
lerential in favor of war paper in Re¬
serve Bank charges and against ac-
ceptances and commercial paper. Paul
M. Warburg and other sponsors of ac¬
ceptances have ur£ed this move for
some time on the ground that the dis¬
counting of war paper at most favored
rates was retarding the development of
the acceptance market and hindering
the financing of commercial transac¬
tions.
The new shift in rates makes it

more expensive in effect for the banks
to carry undigested Liberty bonds and
uertiricates of indebtedness. However,
the various banks of New York agreed
to carry their customers who bor¬
rowed to buy bonds at a specified rate
only for one year after the fourth
Liberty Loan and for six months after
the Victory Loan, and are at present
free to change the rates. Many banks
have recently slightly increased the
rate, and may not therefore pass on
the Reserve Bank's increases to their
customers.

May Discourage Expansion
As far as the stock market is con¬

cerned, yesterday's changes consti¬
tute a further expression of the policy
announced early last month. Aithougfe
:hey will make the cost of credit to
member banks greater and perhaps dis¬
courage an expansion of loans, observ¬
ers point out that the market is in a
far different technical position than it
was before the shakeout which preceded
the general increase in rate; on Novem¬
ber 3. The approval of the Federal
Reserve Board at Washington was re-
ceived yesterday, ar.d an announcement
of the new schedule was made after
the close of trading at the exchange.
Under the new schedule the rate on

advances not exceeding fifteen days to
member bank? on their prom.ssory
notes secured by all certificates of in¬
debtedness will be 4;t: per cent. This
change abolishes the 4'* per cent rate
on certificates bearing on their face 4'%
per cent interest. The rate on 4 4> per
cent certificates will remain unchanged.
Up to November 3 the rate on all ad¬
vances secured by certificates was 4 per
cent. .Some of the 41* ner cent certifi-
cates was 4 per cent. Seme of the 41*
per cent certificates outstanding mature
in February, but most of thorn fall due
..n March 15, tax payment day, and/ac¬
cording :o barkers, are -.veil distributed
among taxpayers ar.d not congested in
2ho hards o: the bai.r. -,

Moreover, the rat-.- on advances to
member banks secur» \ by Liberty
bonds, V:ctory notes and customers'
rotes secured by cither of the fore¬
going was yesterday raised from 4 4j
to A\ per cent. Before November 3
~r:s rate was 4 per cent.
The only rediscount rate changed

yesterday was that for notes, drafts
end bi'.ls of exchange having a maturity
of not in excess of ninety days secured
by Liberty bonds or Victory notes.
This was brought up from 4Va per cent
to 4 \ per cent. Before November 3

, the rate was 4% por cent. The redis¬
count rat» for trade acceptances and
bankers' acceptances bavins: a maturity
at time of discount of not more than
ninety days is only 41-? "per cent.

Canada Sends Gold to
Offset Adverse Exchange
Advance of 3 Per (lent in Pre-

tjiiuni on Dollar Causes
i'overnment Action

The Canadian government, aroused
to action by the complete demoraliza¬
tion of the exchanges between that
country and the Unietd States, is ship-
ping $10.000.000 in gold to New York
to help correct the abnormal situation.

Conditions in the exchange market
between hire and Montreal reached 8
crisis yesterday, when 'he American
dollar went to a premium of 11 p°r cent
in the Canadian city -a jump of a full
3 per cent from :'ce closing rate on
Wednesday. This established a npw

high record iuch a pren ¡um meant
that Canadian interests having pay-
ments to make in New York had to oay
SI.110 on every $1,000 remitted to New
York

rhe gold that is being forwarded to
New York by express will, it is ex-
pected, have a sentimental effect a*
least and will help the .-ir.".a:.:on some¬
what, although it fs only a drop in the
bucket. The balance of trad.- between
this country and Canada is running
heavily in our favor, and yesterday it
was reported that there wer.- no buy¬
ers in the local market to absorb the
largo offerings of exchange on Canada.
The demand for New York >-\char.ge at
Montreal is said to be of husre propor¬tion-, with every little exchange avail¬
able even at 'he high premium quoted.Although the balance of trade be¬
tween Canada and Europe is running in
her favor, that condition docs not act
as at: offest to her debit to the United
States, as Canada is buying more for
ca«h and selling to Europe on credit.
The pound sterling yesterday fell to

a new iow record. Demand sterling at
the close of trading was quoted at $3.'"-T.
ar.d that no check to the decline in the'
near future is anticipated was re¬
flected in the rates for sixty-day bills,
quoted at S3,625 and ninety-day bills
quoted at $3.61. French and Belgianfrancs were a shade stronger ye-ster-day, but lire were again on the decline.
According to South American bank-

ers, the United States will probablyhave to ship more gold to Argentinathan it is now receiving from Canada.The large wool shipments at presenthave turned the balance of trade with
this country largely in favor of the
Argentine, and mav req-ire the ship-ment of at leas: $30.000,000 more of
gold, it was estimated yesterday. Tenmillions were shipped last week.

Argentina has been on th.c- point of
extending a $200.000 000 credit to Italy,France and Great Britain for some
months, but thus far the necessarylegislation has not been passed by the
Congress there. It was reported* yes-terday that the reason for the delayis that certain legislators will not vote
for the credit without promises fromj advocates of the measure that they will
vote in favor of a similar credit to Ger-
many.

On Monday. January 5, the ChicagoBoard of E«lucat'on will Inaugurate aclass for watch-makln*. A fully ^quippedworkroom has b<-«-n installed for that pur¬pose in one of the city's largest schools.Tuition, material .<¦¦¦ supplies will be fur-
I..--.-1 lr«-. to all students.
Jewelry hausei that employ watchmak¬

ers aro invited to send apprentices to thisschool f««r two or more half «lays each«reek The increased output and etfl-
ctenjy as well as irrealer accuracy intheir work as a result of this specialtraining i» expected to fully compensatefor the loss of time of these apprentices.The government has also agreed to fur¬nish a number of disabled soldier-stud¬ents who desire to learn watcn-makJug.
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Investment
Information

In this department The Tribune w^'thr^w the light of such Informât «on ¦¦
in st its command on th» mv*"' . »}problems of Its readers. Qn»rtlon« or
r'neral Interest will b« in»»^ "»
this column. Onlr Initial» will b^ a*«d.
Others win b* an»wer»d by rnsli.
Address fcll queries. Inclosing a

stamped addressed envelop«, to
n.NA.NCIAL KDITOH. The Trlbnne.

15« Naasaa Street. .New York City.

INTERNAL LOAN.An issue ofbondt plated among investor* in the
country by which issued..Money and
Investments.

Apply to Reserve Bank
Question.Am the owner of a few

bonds of the Second Liberty Loan. Note
that these, should now be eschangedfor permanent bonds. Kindly notify
me how, when and where to do this?-.
I. R. W.
Answer.Take your bonds to the

Federal Reserve Bank. 120 Broadway,and they will tell yon what to do.

R. E. Seamans Company
Question- Would you kindly advise

me concerning the R. E. Seamans Com-
pany, Inc., as an investment?.W. S. W.
Answer.This company, which was

organized both «M a holding and oper-.ting company, eppear» to be a well ;managed corporation, but Its shares, jlike those of «early all companies en-
gaged In the production of oil, most
be regarded as speculative.

A Good Exchange
Question-1-Would be greatly obligedto you for information on the follow¬

ing: Wouid you dispose of 400 shares
of New York, New Haven & Hartford
Railroad stock at 34 ar.d take in ex¬
change seventeen New Haven 4 per
cent bonds, due very shortly at 75, and
the difference in cash?.W. E, B.
Answer.We believe the exchangewould be a good one. New Haven ¿stockis probably f" from a dividend and

the bonds should be taken care of at
maturity.

New York Central
Question.Do you think New York

Central is a good, safe investment?.
S. B. C.
Answer.New York Central is specu-lative. It is doubtful If the companyis earning its dividend at present,although government contract more

than covers the dividend requirements.However, under the new order of thing-which will be established when the
railroads are turned back to private
operation the New York Central ought
to be able to demonstrate its old-time
earning power.

Lehigh Valley Railroad
Question Will yaa kindly give me

in regard to Lehigh Valley Railroad
Company stock for investment or for
a speculation; also their bonded indebt¬
edness and financial standing. Any in¬
formation you may give will be greatlyappreciated. Do you think they willmaintain their dividends?.W. R. R.
Answer.The total funded debt ofthe Lehigh Valley Railroad is $96.361.-000. The company also has $20.9X»,0O0bonds placed as collateral and 56,025.-000 in bonds and $4,600.000 équipentobligations are held in the treasury.Capita) stock outstanding consists of3106,300 in preferred and S6a.501.7COin common, each $50 par value. At the

present time the company is derivingabout 60 per cent of it« income underthe government guarantee of earningsen railroad operations and -'*0 per centfrom anthracite coal properties whichIt owns. The dividend on the commonstock was reduced last June from 10to 7 per cent yearly basis. Smallerprofits from coal operations are saidto have influenced the directors to takethis action. We have no way of know¬
ing what the future policy in regardto dividends will be. The stock, we be¬lieve, is a speculative investment.

Four full Columns of invest¬
ment questions and ansicers
are published in The Tribune
"verv Sunday

Motions Argued in
.

$150,000.000 Suit
Affidavit of Stockholder in Rp-i-

titution Action Against New
Haven Railroad Attacked

A request that certair portions of anaffidavit made by one of the plaintiff-tockholders, Henry W, Beiden, of V, r
mont, be stricken out was madeterday when the motions by two group.«of minority stockholders of theYork, New Haven & Hartford RailrCompany for intervention ar I the apJ pointment of n limited "ec< -ed to
prosecute the $150,000,000 restituti
su ' against '>" company came 'in before Judgp Mack in the Federal Court-lohn G. Milburn. com sel for the Lndvidual defendants, wr made the nquest, also challenged the correctnessof the wording of the order to show
ran«, which brought ali the r .--into court.
The order, he .-aid. made :t seem thiJudge Mack had read the immenseamount of documents recited in il."ore calling the defendants t apr arand answer the motions of the platiffs. «Judge Mack changea the word¬ing of the order to meet the objection,Or.o of the motions was presentedby some 1.400 stockholders to inter¬

vene in the Adams suit ana Bring tt to.rial immediately. The other was for.hi- appointment of a limited receiverto conduct the suit.

Bank Take* Another Stop
In Fight on Speculation

WASHINGTON, Dec 11.- Action ofthe New York Fedprai Reserve Bankto-day in raising interest rates wassaid by Federal Reserve Board officialsto be another step in the campaign tocurb speculation. The board has beenusing every means within its power tocheck speculation during the recon¬struction period, it was asserted, andtherefore, the New York bank's inter¬est advance has its "whole-hearted co¬
operation."
The board has been handicapped ini13 efforts to aid in stabilizing marke'values because of the interest rates

pad by the Treasury in its heavy bor¬rowings, it was explained. But theimprovement shown in the genera!financial situation has permitted theTreasury to dispose of its 'asr twoissues of certiricates of indebtednessreadily, leaving the Reserve Board afreer hand in its right against specu¬lation.

Democrat Gets Customs Job
Rochester Party Leader Nomi¬

nated by the President
WASHINGTON, Dec. 11..The Presi¬

dent sent to the Senate to-day the
nomination of John Pallace. New York.
to be Collector of Customs of the
Northern New York District.

John Pallace is the Democratic lead-
er of the regular organization inRochester and Monroe County. He
served on the Democratic State Com¬mittee, although not now a member.
Be is a personal friend of Charlea F.1 Murphy.

General Advance
In Steel Prices
Is Now Under Way

Manufacturers Assert I p-
ward Revision Is Neces¬
sary Owing to Higher
Production Cost*

A general upward revision of steel
prices was declared to be under way
by leading manufacturers yesterday,
who said that only by putting into ef¬
fect increases would they be able to
cope with the growing demand. The
announcement that one of the largest
producers, understood to be the Beth¬
lehem Steel Corporation, had advanced
the quotation of structura: steel $2 a
ton was regarded as an imp rtant
step in the upward tendency.
Among the factors named as beir.ít

ber.ind the necessity of quoting higher
prices were the serions stoppage of
production caused by the strike of mill
workers and the shortage of fuel cre¬
ated by the walk-out of bituminous coal
miners. These factors, it was said in
the trade, had been followed by an
enormous accumulation of orders on
the books of ail the companies. ¡: was
pointed out that the only practicable
way in which to curtail incoming busi¬
ness and to enable the manufacturers
to complete orders on hand wouid be
to jump quotations all around.

It was also stated that owing to the
factor- named steel makers are now
confronted with higher co-*.s of pro¬duction. These are expected to befarther enhanced by probable in¬
creases in railroad freight rates after
the carriers have been returned to pri¬
vate control. Higher freignt rates, it
was said, would result in greater costsof raw materials.

'"Due to the belief that 1920 will wit¬
ness a shortage cf steel production," |said a trade authority, '"many steel
companies are turning down hundredsof thousands of *ons of prospective
new business. The demand for steelis growing daily, and the situa2ion hasbeen aggravated by the steel and coal
strikes. The United States Steel Cor¬
poration in the face of this great de¬mand is holding down prices, although
consumers are r.arr.ir.z premiums fordeliveries in the first ral: oí next
year. Manufacturers foresee pro¬nounced activity throughout 1320, and
many believe that production is notlikely 2o catch up with consumptionuntil the latter part of 1921, if then."The manager of the structural steeldepartment of a lead rig inderend^ntstated that the potential dema
this product -.vas well illustrated inNew York City alone, where, he de¬clared, that there :s a shortage of fivehundred apartment houses capable ofaccommodating one hundred famileach.

In the last week there have b«rr. ad¬
vances in certain semi-finished andfinished steel products, includ w re
n¡ Is, which are n iw' quoted a" ?4 ahundrd pounds, against $3.50 a week
ago. Plain v.:r-? has moved up 15
cents, to Ç3.25 a hundred, and ^rl-ec

FINANCIAL MEETINGS

-:' ».Î. MEEl
OCKlIi LI R-S

THE EQUITABLE TRUST
COMPANY OF fvíEW YORK
NOTICE IS HEREBY GIVEN
'hat a Special Meeting of the Stock¬
holders of The Equitable Trust Com¬
pany ol New > ork is, by authorityand direction of the Board of Trus¬
tees of the said Company, herebycrJled to be held at the principal
office of the said Company, at No. 3/
Wall Street, in the Borouz!; of Man¬
hattan, in the City of New ^lork. on
the 24th day of December. 1919. at
0: 30 o'clock in the forenoon. The

object of the said meeting is
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THE CHASE NATIONAL BANX
of 111. < itj of \.'u \<irk

ir 20. mo
-, THE ST (.'KHOL 'ERSr

i ..-.-..¦... spe li
..-.._. lepa of the B..:.k2, b he! at lia Ban g Rooms at 67
B, .>.«-.. Borouj; ¦." an I
New Vork, on th< -'¦' .. em beij n9_ a( 2 lo. 1' M . to consider andvote' upon the quest) as ol increasing the
capital stock Bani from $10 1,000
to $13,000,1 the nsid ition and
the term» ir: ind it n a und e i wh h, '

sh:ü new or tddi tional shar »

shall b« issued b I for tin transaction of
such other business <m -;ay properly come
before the eel ins
By t rder oi I B. ird f Dire rtors.

.v S NDREW S Cashier

CHASE SECURITIES CORPORATION
N -v - N .ve bi .... 1919TO THE o< KH 'LDERS

N'OtiC -.-:.-... H;-.-v .,'Meeting of Si U-rs of i lhasi
'. il .' held at illffl at 61 Broadway, Borough of M»n-hattan, City .«' New ¡fork, on iho 2''..h day1 I cembei at 12 o'clock :. .on, *.j¦onslder proposals t., Increase from lOO.Oooto 150,000 the number of shares withoutnominal or par valu«.- which the ¿aid Cor-poratl n n ay )«s:je an i the a nount of it»stated agitai 'from J.'.JOO.OOO to $10,000.-000 th nd ns under whi-h such ln-creasea shall become effective; the consid¬eration for and the terms and oor.dlt.onsunder which, if authorized, said r.~w oradditi nal shares ehail be lusu^'l. ar.«l f<«rthe transa lion ..? such other business a»..:. pi ,.. r. ¦- come before th« -- Ing.B> order of he B >ard of Dir« rs'- '. TINKER 2 Pi - ¦¦ '

\V I' OL.I-V -' tarv

S'OTICE is berebs given thai the annualmeeting of .. itockholders of the L'nited.Ifg Inc.. will be bel 1 a: the'¦ the L'otnpan 49 H ill Street, NewYork City, «are Ralph Royall, on December20, 1919, at 12 O'clock, r.oon. for 'he purpoë«?of electing directors an«1 such other business
as may come before the meeting.RALPH ROÏAUL. Secretary.

wire 20 cent», to $4.45. Wir« «red n .'-.
semi-finished li«t is up $2 » to», v> fy>
and $5 above the prie»* of ¦ -. -r.-- »^B«>s.«emer and open hearth b:]>u »t$4«5 a ton, Pittsburgh, are up %2 ia «week and $3 in the la«', tl rtj ri»T«
Open hearth sheet bars. PlttsWrgb, ä{$43 are up $2 'or, the "*-e*ic tmé %2 jathe last mor.'r.

Cotton (op Estimate
Larger Than Previou-Onp
Agriculture Department Pr?.
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000 Bale* in All ^tatp*

WASHINGTON, Dec II Tot
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DIVIDEND NOTICES

The
Chatham &Phénix

National Bank
OF THE CITY OF NEW YORK

The annual meeting of '_-.e
shareholders of the Chatham it.
Phénix National Bank of the City
of New York for the elec 103 of
directors and transaction of anr

other business which may be
brought before said n-eeting will
be held at the banking house of
said association, No. 149 Broad¬
way, in the Borough cf Manhat¬
tan, in the City of New York, on

Tuesday. January 13th. 1920, at
12 o'clock noon.

BERT L. HASKINS,
Vice-Pres. & Cashier.

New Y> rk. De 12

LIVINGSTON OIL
CORPORATION

NOTK :. TO STOCKHOLDERS
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CORPORATION
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