 Washington Water Power ..
~ Kaufman Dept. Stores Bruiec i gus Lo IEEE
Eisenlobr & Bros. Com.&Pfd. | A tan s shacier .
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Public Utilities
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an & Elactric pf.,...... 1944
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Am Pubile Ttilitlea pf....... 23
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™

Curtiss Aeroplane Pfd. R e R
Rolls Royce Pfd.
Moline Plow Pfd. Citten Sov d oo
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Calrada Power
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Meu=Earn Skaten. Power pf.l. 8
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n California Edison pf
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jax & Electric ptl
Iight & Power... ..
Lizht & Power pf.,
ARYS s
& Fys 1t pf...

NEW YORK
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vtn Power ..

Power p!

Bonds

J.K.Rice,Jr.&Co.Buy &Sell ©~

LealianWeberPiano& Pianola,Com.&PId Col Power, '

American Lithographic Pd.
lmﬂ:In F.xchange Nat. Bk, Sik,
American Licht & Traction Com.

F. ¥. Collier & Sons (o, Com. & Pfd.
Exchange B, ::I;.hl

Crowell bl. Com. .
cgnu:inl;"’th Pr. By. & LL. Com. & Pid.

Clinchfleld (oal Com.
Empire Steel & Iron, Com.
Fidelity-FPhenix Ins, i
Farmers Loan & Trust Stk

e S b 3

Home Insori.ce

Harriman Nat, Bk, Stk.
Rirby Lumber Com. & Pfd.

Bl Lehizh Valiey Coal Bales

Metropolitan Tras Stk.
Sec

hawk Valley Co.
g:&;l City Bk, &k
Natl lee & Conl Ist
N. Y. state BEys. Com. & Pid.
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: ¥ 1.1 : g
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J.K.Rice,Jr.&Co. '

Phones 4593 12 49.0 John, 3

& 24 Prd,

ppalach Power Iet 58 .. ... 6%
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(fan & Eleg ba '27..00 .
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Carib Trading Co.
Colombian Em’ld
Manati Sugar |

C.C. Kerr & Co.

'Phone 6780 Rector | 1 - o n :..'

L e e T T )

=0 “h Porto R-A T.1

I-h ¥ 5 C &8
Lima L pf 35
Nat Cash. 113

Wou;‘.\;vard Iron C
nll, Lynch & Co.

Trading Diepariment B
120 Broadway, New York

Phone Reector 6070

ommon !

' pref,f
W C Kerr. 5/
| 'da pref. 81
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do pref.
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Traction Cempany
cent noaddition
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rayable January 1 to stoekhulilere
i1 15

An extra dividend of 2 1
declared In additlon to the fry
terly dividend of 1
to stockholders

Stover Muchine and Fagine Company—
Extra dividend of w, ¥
declured on the common st
1o the regular
r cent, both payable
olders of record Y _
wyers' Title and Trust Company
eira dividend of 1 per o
in addition to
tarly dlvidend af 1% per comt hoth
to stockhoidein of o

Buking FPowder
extra dividend of I .
i

1o the regular quartacly dividends o
vent on the dommon end
the preferved, ail
#tackholders of record Tiec

Hieel Compuny of Canada.

- holders of record Tiecetnber

on the preferred wan alsg

Am Agricul Chem.
Barnhard Bros &
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hiew been e Luuranty ..
tn addltlon Hamilton

¥ 11

S0 Tile G & T 420
26 =

pei X k T 66| Wentehester.
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o t f Indiafha
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Washington O1] Ca,
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London Money Market

LONDON, Dec. 11.—Money 1% per
cent. Discount rates: Short and thres
months bills 5% per cent.
miums at Lisbon 140.

-
¥

-

g

|Discount Rates on |

Gov’t War Paper
Advanced Again|

Local Federal Reserve Bank

Acts to Remove Discrimi-|
nation Against Acceptances,

and Commervial Loans|
|

The Federal Reserve Bank of New

further increase of ratea to member
banks on advances and rediscounts se-
cured by government war paper. Un-
like the reising of rates on November
3, which marked the first step toward
reducing war inflation and preceded thp
Emash in security prices cn the Stock
Exchange, the new change does not
affect the rates on commercial paper
and acceptances,

Yesterday's adjustments tend to
equalize rates &nd to remove the dif-|
terentin] 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-

counting of war paper at most favored
rates was retarding the development of

tions. :
The new shift in rates makes it
miore expensive in effect for the banks |
to carry undigested Liberty bonds and
certificates of indebtedneas. However,
the various banug of New York agreed
to carry their customers who bor-
iy bands at a specified rate

for pne vear diter the fourth
Liherty Lean and for six months after
the Vietory Loan, and are st present|
free to change the rates. Meany banks

rate, and may not therefore pass on |
the Reszerve Bank's increases to their
customers.
May Disconrage Expansion
As far as the stock market is con-
cerned, vesterday's changes consti- |
tute a further expression’ of the policy

member banks greater and perhaps dis- |
coursge an expansion of loans, observ-
Br8 point ocut that the market iz in &
far different technical pogition than it
was before the af i
the peneral increasze in 1
ter 3. The approval of
Heserve Poard at Was 2I0T W4s re-
v, and an announcement
dule was mada after
e close of srading at the exchange
Under the new schedule the ra
advanees not fifteen days
member ba
notez secured
debtedness wili
change aholish

cent cer
Uplito No

vember 3 ¢t
ited by

certifi-

cates wa= 4
pericent eert
in Februar

a1 mdvances to
i by Liberty
i d eustomers’
secured by eitl of tha fore-
erday raized from 4%
E Before November 3
“nfs rate was 4 per cent.
¢ The on} rdiscount rate changed
yvesterday was that for notes, drafts
end bills of exchange having a maturity
aof not in eXces fninety daye secured
by Liber b ar Vietorv notes.
Thiz was bro un from 41 per ecent
to 4% per cent. Belore November 3

iy s the rate was 4%y per cant. The redis-

eount rate for trede uccentances and
henkers' accentances h: & maturity
at time of disecunt > more than
ninety days 1s ¥ 4% Pper cent.

————— -

ILE'I(:an::lda Sends Gold to

. Offset Adverse Exchange

Advance of 3 Per Cent in Pre-
mium on Dallar Causes

;overnment Action

The Canadian govern
ta action hy the completa
tion of the nanges b
country and Unictd States
ping $10,000,000 in gold to N
the abnormal 5i
| ; ¢ exchange market
|\ between here and Mantreel reached a
| the American
| dollar went tn & premium of 11 psr cent
in the Canadian jump of a full
rate on
2

410N
a \rap) |
o W LY 1
country and Uanada
v oinour favor, and oy
was reported that there w
e€rs in the local mar
large offerings of excha nada
The demand for New York exchange at
Maontreal is said to be of huza propor-
tions, with every little exchange avail-
ahle even at the h premium quoted,
Although the balanee of trade be-
tween Canads and Furope is running in
her favor. thut eond tion dt=z not act
as an offest to her debit tn the United
States, as Uanada 1= buving more for
cash and selling tn Euraipe on cradic
The pound sterling vestenday fall to
8 new low record. Demend sierling u:
the eloze of trading was cted-at $3.07,
and that no cheek to the deeline in the
near future is anticipated was re-
flected in the rates for v-day bilis,
quoted mt 33,625 and ninety-day bills
quoted at 33.61. French and Beigian
francs were a shade atronger yeater-
day, but lire were again on tha decline.
According to South American bank-
ers, the United States will probabiy

{have to s=hip more gold to Argentina
| than it s now receiving from Canada.
| The large wool shipments at present
| have turned the balance of trade with

this country largely in favor of the

{ Argentine, and mas reguire the ship-

ment of at leas: £30.000.000 mare of
gold, it was estimated yesterday., Ten
millions were shipped last week.
Argentina has been on ths point of
extending & $200,000 000 eredit to [taly,
France and Great Britain for some
months, but thus far the NECessary

|

| legislation has not been passed by the
| Congress there. It was reported yes- |
|terday that the reason for the delay

iz that curtain legislators will not vote

"-‘:]fnr the eredit without promises from |

'Democrat Gets Customs Job

advocates of the measure that they will
vote in favor of a similar credit to Ger-

On  Monday, Joanuary & the Chicago |
n

Board of Educat!on will Inaugurate a
class for watch-making. A fully =quipped

txroom bas been Ineralled for thet pur-
in one of the city's | G noole,
T &l and

be fyur-

‘#lry houses that coiploy watehmalk: |
re ara iniited to send apprentices to this
el tor two or mors half davs each
v The increased output angd  efff-
ct ¥ s wall as greatesr Accuracy in
their work as a result of this special

training is expectad to fully compensate |

for the loss of tiine of thess apprentices
The government has also agreed to fur-
nish » number of Alsabled soldier-stud-
onts who desire to learn watcno-making,

£

-

Investment
- Information

In this Aspartment The Tribuns will
throw the light of such Information as
in mt Ity command nn the (nvestrmant
problems of [ts readers Questionw of
Interest will bsa answsred In
olamn. Only inltlals will ba used
srs will be answered by mall

Address ail querfea, Inclosing »
stamped addresssd envslops=, to
FINANCIAL FEDITOR, The Trihnne,

154 Namsau Street, New Yeork City.

INTERNAL LOAN=—An issue of

bonds placed among investors in the | A general upward revision of steel
country by which usued.—Money and |

Investments.

Apply to Reserve Bank

Question—Am the owner of a few
bonds of the Second Liberty Loan. Note
that these shonld now be exchanged
for permahent bonds. Kindly notify
me how, when and where to do thi
LR W.

Answer—Take sour bonds to the
Federal Remerve Bank, 120 Broadway.
and they will tell you what to do.

R. E. Seamans Company

Question—Would you kindly advize
me concerning the R. E. Seamans (om-
rany, Inc, a3 an investment?—W. S, W.

Answer—Thls company, which was
organized both as a holding and oper-
ating company, eppears to be a well
ma corporation, but Its shares,
like those of weariy all companies en-
gaged In the production of oil, must
be regarded as speculstive,

A Good Exchange

Question—Would be greatly obliged
to you for in‘ormation on the follow-
ing: Would you dispose of 400 shares
of New York, New Haven & Hartford
Railroad stock at 84 and take in ex-
chenge geventeen New Haven 4 per
cent honds, due very shortiv at 75, and
the difference ip cash?—W. E, B.

Answer—We believe the exchange
would be a good one. " New Haven ;stock
is probably far from a dividend and
the bonds should be taken care of at
matarity.

New York Central

Question—Do you thifk New York
Central iz a good, safa investment?—
5. BLC

Answer—New York Central is specu-
lative. It iz doubtful if the company
is earning its dividend at present,
althoogh government contract more
than covera the dividend requirements.
However, under the new order of things
which will be estahlished when the
railroads are turned back to private
operation Lhe New York Central ouzht
to hg able to demonstrate its old-time
earning power.

Lehigh Valley Railroad
Question—Will wou kindiy give
regard to Lehigh Val
Comipany stoek for inv 1t
A speculation; also their bondad
ednesz and financial sterding. .
formation you may give | he preat
ippreciated, Ds yeu think they will
maintain their dividends?— W, B. B,

Answer—The total funded deht of

the Lehigh Valley Railroad is $96.361,-
000. The company alsn has $20.900,000
hund__li placed as collateral and $8.025.-
OOOI in bonds and $4,600,000 equijpment
n_bhgatians are held in the ireasury.
;_Bpita! stock outstanding consists of

106,200 in preferred and 850,501 7c0

in common, each $50 par value. At the

Present time the company is deriving

about 60 per cent of its income under
the EOvernment guarantee of earnings
on railroad operaticns and 40 per cent
from anthraclie coal properties which

it owns. The dividend on the common

stock was reduced last June from 10
to 7 per cent yearly hasis. Smaller
prefits from ceal operations are said
fo have influenced the directors to take
this action. We have no way of know-
ing what the future policy in regard
tn dividends will be. The stock, ve be-
lieve, is & speculative invesiment.

Four full Columns of invest.
ment questions antd ansicers
are published in The Tribune
cvery Sunday

Motions Argued in _
$150.000.000 Suit

Affidavit of Stockholder in Res.
titution Action Against New
Haven Railroad Attacked

A request that certain

affidavit made by nne af ¢
stockholders,

or
the

156, which
intocourt,

The order, he said, ma
Judge Muck had rend -
amourit of documents re

some 1,400 stockn
vene in the Adams
trial immediataly, The G-her
the appointment of a limited
to conduet the suit

Bank Ta ke;_\;l:)'[:c Step

In Fight on Speculation
WASHINGTOM, Des 11—
the New York Federn! Hese
to-day in raising interest rates
said by Federal Reserve Board offic i
to be ancther step in the canipaign to
::u}-b speculation. The baard hes been
using every means within its power to
check speculation during the recon-
struction period, it was asserted, and
therefore, the New York bank's inter-
est advance has its “whole-hearwed co-
operation.”

The board has been handicanped n
its efforts to aid in atabil ;
values because of the interest rat
paid by the Treasury *n its hos
FOWings, it was explained.
improvement shown in the T
financial sitoation has permitted
?rensur}‘ to dispose of 1ts list 1wy
issues of certiiicates of indebredness
readily, leaving the Reserve Board
freer hand in its fight against specu-
lation. .

Rochester Party Leader Nomi-

nated by the President

WASHINGTON, Dec. 11.—The Presi-
dent sent to the Senate to-day the
nomination of Joha Pzllace, New York.
to be Collector of Customz of the
Northern New York Distriet

John Pallace iz the Demacratic lead-
er of the regular organization in
Rochester and Monroe County. He
served on the Democratic State Com-
mittee, mlthough not now & member.

He is a personal friend of Charles F.

Mn_rphy,

Iby leading manufacturers yesterday,

I wire 20 cents, to $4.45. Wirs red im sh
General Advzmce | semi-finished list is up $2 & ton, i $50
and $5 sbove the prices of & monts

- % m-
Bessemer and open hearth billsia
In Steel Pnces lHS kl ton, Pittzburgh, are :p $2 h.:
- week and $3 in the last thriy dapy
IB ROW Ulldel‘ Wav Open hearth sheet bars, P S?J.-xh.r:t
“ | %48 are up $2 for the week and 32
! the last moanth.

&

‘Manufacturers Assert Up- (oion (-op Estimate
ward Revision Is Neces- Larg('r Than Previous One

gsary Owing to Higher ESeiaadAl)
P od i gCos!ﬂ = Agriculture Department Pre.
o i ‘_: dicts Production of 11.030.

000 Bales in All States

3 |  WASHINGTON, Dec. 11.—To%s! eot.
prices was declared to be under a9 | von ST X )

for the 1819-1920 =zeason will amosp

¥ ey ustin int = SsvEnt

»ho said that only by putting imtoret il = oc o 000 pounds, exciusive of
fect increases would they be able tao | e : i

% = = 3 iintlers. WwWinic % equivaient to Xn.

cope with the growing demand. The i) hales of ==z

3 [ bale ! zht,

announcement that one of the larpest the Depar i :

producers, understood to be the Bath-
lehem Steel Corporation, had advanced
tion ¢ str
regarded
step in the upward

Among the
behind the neces
prices were the
production caused by t ; Vit
workers and the shortage .J}'.,'.
ated by the walk-out of bituminous coal jo14
miners. These factors, it was said in o
the trade, had heen foilowed by an
enormous accumulation of orders on
the books of ail the companies. it was
practicahle
oming busi-
ufacturers

record crop,

The average gros3 Weigh' per
ning bale is estimated a1 5002
gro=s, compared with

to compiete orders pon
16 jump guotati

|'u

0 pri-
vate control. Higher freight rates, it
was said, would result in greater costs
of raw materials. - — .

“Due to the helief that 1920 - DIVIDEND NOTICES
ness a shortage of steel produe £ O ———m
said a trade authority, “many stes]

companies are turr down hundreds | I he
of prospective

of tnousands of
':y,TL:.'nddreh:s;?uifﬁnﬂf:l Chatham &Phenix

new busins:
by the steel and ecoal

is growing d
been aggrava

s J : : s B A
poration in e s e National Bank
nnd e hSldingidens-prd ugh OF THE CITY OF NEW YORK
s v e 1 ) The annual meeting of the
shareholders of the Chatham &
Phenix National Bank of the City
of New Yerk for the eleciion of
directors and transaction of any
other business which may be
brought before said mesting will
be held at the banking house of
said association, Ne. 149 Broad-
way, in the Borough of Manhat-
tan, in the City of New York, on
Tuesday, January 13th, 1920, at
12 o'clock noon.

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

~ LIVINGSTON OIL
CORPORATION

NOTICZ 10 sTOCRHOLBERS

e

FINANCIAL MEETINGS

NOTIOE. L ap

THE EQUITAELE TRUST '~
COMPARY QF KEW YORK '

’ J DATED, December 4th, 191,
NOTICE IS HEREBY GIVEN HERMAN LIVINGSTON, Se<retars,
‘hat 2 Special Mecting of the Stock-  The American Agricuitural

holders of The Equitabls Trust Com- Chemical Compan:
pary of New York is, by authonty N Y P y
and directicn of the Board of Trus- ghmcly o ]
tees of the szid Company. hereby
called to be held at the principa]

affice of the <aid Company, at No. 37 % : -
Wall Street, in the Borougl of Mag. 5o DR e Aot SR
nattan, i the Gity of New York. on =

the 24th dav of Decomber. 1919 4t AIR REDUCTION COMPANY. inc.
10:30 o'clack in the forencon: The @ Troats :
st me

MYIDEND No, 1)

AT |9

S e LIVINGSTON REFINERS
g SANESOF sty ik CORPORATION

Notice to Halilers of Preferred stock
- E P " .

A i 4 1 R =4 nasehis =
: Th orata fr : T =

- = e i¥

FE{GE =il 3 v DATED, Decormber Lth, 1614
MEHMAN TIVINGSTON, Secssiger
e y - PARNS e e -
1£ The New York Centrrl Hallrosd (¢
AT . 4 # sfe T
the Uemy i Ix-{E105Y pemoshuE

KEROYER, Treasurar

CAN AR AND FOLNDRY (0,

10 Eay i ; LRV ) P PI:'I o n:_n‘ F_‘.
THE CHASE NATIONAL BANK .7 ool [oyvige e e
of the 13 f]f_ \.r\\ I\Il.’ll. - ol RN el § —.' 1

CKASE SEGUMITIES CORPORATION  , _ wwiwens v

i« ts f 0y

den the PROPOSALS

FL500,000 Lo 10,000, - BHO - =

whith s THE CLEVELAND AND  PITT=HI RGH

: H.\ll,ml,\l’)_ COMPANY

. AT

Srr . , ArCToiRt Witk

are Hal Hoyall, on Decembsr T it Nt

L1019, ar 12 6'clock, noon, for the purpnsg £ e -L.-}" ‘\;.‘Q,';-'.”',\- ]

of electing directors and such other business | Lanier & o, as abose If not presenied om

88 MAY come befora tha maering. that day the right iy reseried 1o rejecs
RALPH ROYALL, Becretary. the bid

4. E. KLOSS, Treasurer. _




