
SECURITIES WANTEJD AND OFFERED

BONDS
Detroit & Suburban Sa. 103«
Petrolt £ Flint Ry. Sa, 19ÎI
I>et., Ypsil.. A. A. Ä .lack. Bs. 1926
Dei. & Pontlac Ry. 4%«, 1926
Kansas City 14. & Vr. 5a, 1844
Kansas city Gas ¡in, 1943
Dubnqu* Klec. r>s. IMS
Middle» eal I ttlltle» 6a. 192ñ
Michigan United Ry. 5a, 1936

STOCKS
Aeolian Weber P. A V. Com. & Pfd.
Bucyrus
Burroughs A«1d. Mach. Stk. & Rt«.
Continental Motor«
Ford of Canada
Firestone Tire Ä It. V. Pfd.
«Uoodyear Tire A Rubber Pfd.
Motor Product»
X. Y. State Rys.
Packard Motor Com.
Vaige Detroit
Roo Motora

Merrill, Lynch & Co.
Trading Depurtment

1 20 Broadway, New York
"Mione Rector 6070

J.K.Ricc,Jr.&Co.Buy&Se!l
Aeolian Weber P. & 1*. Com. * Pfd.
Air Reduction
American Lithographic rfd.
American Exchange Nat. Hk. Stk.
American Light & Traction Com.
Corn 17\change Ilk. Stk.
Commonwth 1'r. Ry. * It. Com. * Pfd.
F. F. Collier 4 Sons Co. Com. & I*fd.
Crowell Publ. Com. & Pid.
Continental Insurance
Clinchtield Coal Qom.
Empire Steel & Iron, Com.
Fidellty-Phenix Inn.
Farmers Loan & Trust Stk.
Franklin Insurance
« i« ns Falls Ina,
Home Insurance
Harrtman Nut. Ilk. Stk.
Kirby Lumber Com. & Ffd.

| I.ehigh Valley Coal Sales
Locomobile Com.
Metropolitan Trust Stk.
Midland Securities
Mohawk Valley Co.
National City Ilk. Stk.
Nat! Ice & Coal 1st & 2d rfd.
N. V. state Rys. Com. & I'M.
N lles-Rement-Pond, Com.
National Fuel Gas
R. J. Reynolds Tobacco, Com. "B"
Standard screw Com.
State Rank Stk.
Texas Pacific Coal & Oil
I S. Fire Insurance
I s. Finishing I'fd.
W ire Wheel Corp. Com. & PM.

J.K.Rice,Jr.&Co.
Pilones 4000 to 4010 John. 3C Wall 3t.. N. Y.

STAN DARID
WEI KLY g% Will BE
SUMMARY r** MAILED

ON k) TO
STANDARD OIL ¡¡ INVESTORS

ISSUES \\ ON REQUEST

CARL H.PFORZHEIMER «St CO.
*?l«o«ie «;w-. l-i diuu-1 -j Bnnul sit.. N. Y.

Standard Oil
Stocks

Poucft* Co. HSewJ
!7itr-»iar, e\*?xrmwmsLT

Miscellaneous Markets
Public Utilities

Bi,l. Asked
Am Llgl S Ti ¦¦¦ tlon .200 205
A«;: 1. glu ,v Tra« tl m pf. 92 98
Adlror.d !¦::. .. Power. II 17
Adirondack Elec P. wer pf... 7« 80
Am (¡as ,.¦ El trie.124 12'
Am r; * A El otric pf. 39% 41
Am l.ighl «;¦: 67
Am 1' S ! .: «I pf. 7171
Am Public Utilities 3 13
Am Public Utilities pf. 23 28
>m W .. .¦. ka Electric ... 3 6
Am W W & K partie, pf. 9 12
Am .' .. H 45 50
Caro I ..... .. & Light. 7,235
'.' h .402 412

Cil s pC 7 2 74
Cities í b nkers ctr. 42 43
Cil i- 7 ¡. .-. C, 1! 66. 102 '.<>
C« do Po . 12 17.
ColOl :. ;. -1 pi. !'0 f>5
Coi Pr F.v & r. 20 24
Corn Pr Hv 4 L pf. 44 48
1 .. n «7.,a Â Ël^c Gen 5s. il 93
Ele« ti le «ont] & y-hnet pf. ... 92 95
Bail ... Pisti ict Elect rie pf. . 70 75
Federal Ighl ,' 1 i-aetion. 7 16

,. I. ght & Traction pf. 42 4C
Ga Ekctrio Se uritles .''"0 480
«:... ¦.¦ El et« ¦- Securities pf. 80 S5
North ¦¦ El« ctric..20

':. n )hio Electric pf_ 67 60
Noi Ontario .. «ii «S- Power. 11 14
Noi !> n Ontario Pow pf f> 1 57
North in Slates Power. 63 66

Power pf. ... X!) 92
Pacifie I5;x.« * Electric pf_ S7 19
Kepul Ile Ry .«> .i.;lit «'...... 12 15
It« ub i: .-. [.icht Co pf. 45 50
; fornia E Hson... 8«! 89
Southern (';. fornln Efllson pf 100 104
Standai Gas .'- Ele trie. 27 28
Standard Gas Si Electric pf. 41 43
Tenn t. i.., ,v Powei. I4
Tenn l'tj :. hl a Pow« r pf. 5 s
Unit. .1 .:.¦ ,t A- Rya. 3740
Unit .: l.lßhl & liy.s 1st pf... 66 70
Western Power . 21 24
Western Power pf. 72 75

lionds
Appalach Power 1st fis. 67
Cincinnati Ga? & Elec 5s '56.. 90
Col i;.,a & Bloy 6s '27. 79
Col Power. '53. 82

83
(i
76*

Dalian Elec Bs 22.
East Texas Elec 5« '42..
do 7* '21.

El l'a: o Elec col 5s.
Great West Power 5s '46.
Ml uvest fill e« '::.
Miss River i'ower 1st 6s..
Nui !)¦ in )nt Light & P
Northern States Power 6s '26. ss
Pacific (Jan & Elec 6s '31.. ¿8
Puget Sound Trac I, & P 7s.. 1)6
Twin City C & E 6s. 70
Un Light &""» 1st i.s '32. 76
do <ieb bs. '26. Nú

Sugar Stocks
Bid. Asked. H

90

37
100
92
84
P<*7i
78
86 Va
92

76
7 8 ;

Card-Am.. 15
do pref. 65

C Aguirre.370
Fajardo ..132
Gt West. .410

do pref.115
GunUt'mo. 78
Manati 131

do pref.100

75
385
135
440
118

LÍ4
103

Mat-Am .. 6
do pref. 60

Michigan.. 13
National... IS
.\ Niquero.225
S Cecelia.. G3

do pf.. 82
Savannah.. 37
do pref. 86

14
150

66
86
4o
88

Chemical Stocks
| Hook El pi 65
Ky Solvay. 80
Merc Co p 96
Merrlmac. 02
Mulford Co 55
Mutual O..150
Nisg Alk p 96
Semet S.. .160
Solv I'roe.. 190
Stand Co.. 80

Am Cyan. 30 35
do pref. 64 60

By-Prod .110 115
Caasin Co. 43 48
Dow Ch.. .175 200
Du V Cpf 9 10 ViFed Chem 8."> 95

do pref. 95 100
Graselli ..170 185

do pref. 100 103
Hook Elec 65 75

Tobacco Stocks
A Tob dv s. 180 18t*>| Porto R-A T. 130
Conley Foil.290 310 H J Keyn A.520
G W Holmea.165 1571 do ser B. .470

do' pref.. 98 1»3) do pref...100
J S Voting..135 14.) Weyman-B. 165

do pref.. 95 10.".' do pref... 98
MacA & Fb.155 165|

Miscellaneous Stocks

no
100
94
60

100
175

137
550
500
104
175
102

Am Chicle 90 95
do pref. 80 86

Am Mfg.. 182^4 W>
do pref. 87 90

Am M&F.100 .

Am Typ F 4 7 50
A D T NJ 25 35
Am Leath SO 85

do pref. 98 9S1-.
A W C pf 95% 99
Atlas P C 66 70
BB&S 1 p 8S 92
do 2d pf 70 .

Bor C Mk.lll 113
Hush T pf 77% 85
Celluloid.. 145 1,"..")
Childs Co. S3 87
do pref. 94 98

City Invea 40 4S
Col E Sy.1000 1200
Crk W pf. 96 101
D L & W.160 167
do pref. 96 100

F R 1st pf 97 100
do 2d pf 98 4 101

Draper C.112 145
Int Sil pf. 95 100

Steel and Ordnance Stocks
Am Brass.223 228 |East Steel. S6

11.eh V S C 87
Lima L pf 97
Nat Cash.. 1 15
N J Z wst.2 17
N Co 1 pf. 102%
O'Neill pf, ÖS
Phclps D..240
Phil J Cor 59
do pref. I4'i

Pr & \V pf 95
R Reis & C K8

do pref. 91
Ky Bak P.140

do pref. 93
Singer Mg. 172
IS L IM&P 12
Stoll C pf.102
S Ü W pf.H>2% 103Vi
Stern B p.105 110
T&PC&On,145
Valvol pf.,104
V Raalt In 47
do pref. 93

W C Kerr. 50
do pref. 80

W & B pf.100
Yale & T..265

100

254
103%
99%

250

31
93
150
98
178
48

105

155
107
50
98
55
85

103
275

I)

Rail Executives
Plan Campaign to

Educate Public

Furniamenial Facts of Rail¬
road Situation To Be Laid
Before People Through
National Advertising

National advertising will be the me¬

dium by which the Association of Rail¬
way Executives will attempt to ac¬

quaint the American public with the
fundamental facts of the railroad situ¬
ation. T*he first gun in this campaign
will be fired during the next few days
in a statement signed by approximate¬
ly 100 executives of the principal sys-
terns, according to T. De Witt Cuyler,
chairman of the association.
"The unmistakable verdict of public

opinion," said Mr. Cuyler, in making
the announcement of the plan of the
railroad companies, "is that this great
national industry shall continue to be
conducted by private companies under
strict public regulation. Modern rail¬
road companies, of course, are not pri¬
vate affairs. Their capital is sub¬
scribed by a vast number of individual
investors, as well as by institutions,
such as savings banks and life insur-
anee companies, holding the savings of
millions of people, and the_y are sub-
ject to the most minute regulation by
the public authorities. In Europe such
corporations are called public compa¬
nies, and this name more accurately
describes them."
With the return of the carriers to

private control and ownership their
managers will have many difficult
problems to face, according to Mr,
Cuyler, who believes that the most im¬
portant will be that of attracting to
the business of the railroads a flow of
new capital, without which they will
be unable to develop and function
properly.

Fundamental Facts
"The whole railroad problem," Mr.

Cuyler added, "sifts down to this fun¬
damental fact that in a growing coun¬

try like ours, with the transportation
demands increasing much faster than
the population, there must be a con¬
tinuous investment of new funds in
the expansion of railroad facilities.
Railroad freight traffic reached 200,-
000,000,000 ton miles in 1906; it roso
to ;i00,000,000,000 in 10)3, and last year
it crossed the 400.0i0.000.000 mark.
The railroads are now hauüng five
times as much traffic as they did thirty
years ago. And traffic is going to keep
right on growing, because this country
is going to keep right on growing.
"To keep pace with this increase in

business«, the railroads before the war
i pro expending about $500,000,000 a
jenr of new capital for expansion.
That, as wo all know, was not enough.
But railroad earnings were not largo
enough to attract tho funds of in¬
vestors in greater amount. In fact, for
several years the market for new rail¬
road stock had vanished. Nearly all
the new capital had to be obtained
through tho sale of mortgage bonds
and short-term notes. The companies
were obliged to increase the number
of their creditors because they could
not attract more shareholders." »

During the period of war control
Mr. Cuylcr stated that the government
has been unable to maintain normal
expenditures for railroad upbuilding.
Last year everything was made sub¬
servient to the prosecution of the war
and this year the government has not
bad the money to spend. So with the
return of the roads* to their owners
Mr. Cuylcr said the managements will
be faced with the necessity of very
large capital expenditures for better¬
ments and improvements. In his opin¬
ion new capital expenditures at the
rate of $1,000,000,000 a year will be
the minimum required if the carriers
arc to be enabled to handle the grow¬
ing traffic of the country.

Must Earn Fair Return
"To attract now capital for upbuild¬

ing the railroads." concluded the repre¬
sentative of the railroads, "the trans¬
portation industry must be able to
earn a fair return on this capital.
Adequate earnings are only possible
with adequate rates for service. The
rates now are admittedly too low to
meet the greatly increased expenses
of operation and leave a fair margin
of capital."

In the opening statement to the pub¬
lic, signed by the executives of hfearly
all the principal railroad companies,;
the Association of Railway Executives
says :

"It is the declared purpose of the
United States government to restore
the railroads at an early date to the
control of their owners.
"The Association of Railway Execu-

tives represents those upon whom at
that time responsibility will again rest
for the prompt and successful move¬
ment, of the country's commerce.
"Those constituting this association

are keenly conscious of their accounta¬
bility to the public.
"They have accordingly determined

to present as fully as they can the
fundamental facts and considerations
which they themselves must face in
their efforts to provide satisfactory
railroad service.

"It is honed to engage the interest
of the whole American people, whose
welfare is so vitally dependent upon
adequate transportation.
"The country can grow only as the

railroads crow. Tho railroad problem
must be solved and solved rightly and
soon.if our country is to prosper.

"It is to promote this prosperity
permanently and in tho interest of the
whole people- that railroad executives
will present to the public the situation
as ihcv see it."

-

Atlas Pw.190
do pref. S 8

Bab & W.117
Büss. EW.420

do Prof. 62
Can F&F.180
Carl) St 1. .115

do 1 pf.102
do 2d pf 70

Colts Arris 58
D P Pew. 270

155
91

120
450
fiS

190
120
110

62

iKmp S ft I 25
pre b»

¡Here P_227
do pref. 107

INiles B-P.104
do pref.. 107

ISf.ov Mfg.,400
Thorn Iron 30
Win Cor. .375
Woodward. 44

35
70

233
110
111!)
110
4 25
35

48

New York Hank Stocks
America ..

Atlantic
Am Exch..
Battery ..

Bowevy
Brant P..
Bway Cent.
Bronx Nat
Butch ft D
Chase _
Chat & P.
Chelsea Ex
Chemical
Citz Nat.
City.
Cual ft 1.
Commerce.
Colonia!
Continental
Columbia
Corn Ex
Cosmop'tan
Com'cial E
Com'wealth
Cuba _
Mast River
Fifth Nat.
Fifth Ave.
First Nat.

210
310
215
420

150
150

530
330
125
585
240

24S
350
120
200
470
110
115
220
178

150
900
985

320
225,

1601
160
1601

550
240

4 3."

185¡
170

1015

IB. -
Garfield N..225
Gotham .200
Creí o« ich ,o7ó
Harriman .365
|Hanover .830
Im ft Trad.590
¡"»Irving Nat..195
Liberty -470
iLincoln ....280
Manhat Co. .240
Me.ch & M. .465
Met top tan .350
Mutual ...40u
Merchants 2 In
Now Nath..200
IN Y N B A.450
N Y OO....140
'Park .750
I'acifu .135
Piodcce Ex.375
Public .330
Seaboard ..625
Secor.d .100
State .220
23d Ward... 130
Un Suites.. 170
Union Ex.. 185
Yorkvil!« .. .325

380

til"
40.-,
4 So
295

475

420

210
145
780

240
140

?Include -half share Irving Trust.

160

Trust and
Alliance 80
ï A ti Trust.
Am Surety. 80
j!.inkers :',7r>
Bond ft M.
Cent Union.
Columbia ..380
Commercial 150
Empire Tr.295
Equitable 185
Farm L&T. 14.".
Franklin .2"-fl
Fulton ....250
Fidelity ...230
Guaranty ..415
Hamilton ..25".
Hudson T. .136
Kinus Co..6*0
Lawyers M 120
Lawyers T 140

Surety Companies
Lincoln Tr.175
Manufac'era.205

83 Mer T & D.290
Metropol .217

245 Mtgo Bond.. 04
470 Mut T of W.l 5
390] Nat Surety " 30
160 N Y I. I&T.760
305| N York T. .625
4951JN Y Title. 1 15
455 Peoples _M0
260 Realty Asso.110
260 Scandinav'n.400
210 Title G ft T.420
425 Un States.. .800

I! S M ft T. 427,
U S T Guar 85
Westchoater.. 13o
WftB '1 & M.1C5

140

130
15 (

"S
12"
240

155
310
120

910
430
95
140
175

is.,- New York Title and Mortgage.
î<>\vns all American Trust Company,

Insurance Companies
Am AlliSnce.2Ç0
City of N Y.12'1
Com*nwlth..300
Continental. 82
Fid ft Phoe.720
Franklin 8fi
«Jlobe & II 1000

280,
130
32:.
87

750
94

it Am.. 180
Hanover. 80
'l ime.595
Nat Liberty. 170
N agara .210
Stuyvesant 50

--IWestchester 37
Standard Oil Stocks

Anglo-American «"Ml Co, Ltd. 29
Atlantic It-fining Co.10-10
do pf, new issue. 111 V

Horn- Scryniser Co . 4G0
Buckeye Pipe Line. 94
Chesebrough Mfg I'o, eons.... 250
do pf. 106
do rights . 2

Contint tital Oil Co. 665
Crescent Pipe I,in- Co. 32
Eureka Pipe Line. 150
Galena-Signal Oil Co pf, new.. 104

do pf. old. ion
do com . 79

Illinois Pipe l.lno . 167
Imperial Oil Co, Ltd. 126
Indiana Pipe Line. SS
International Pet Co, Ltd. 54
Northern Pipe Line Co. 104
National Transit Co. ''4
Ohio 'il Co . 300
Penn-Mex Fuel Co. 65
Pralri ft

270Prairie Pipo Lui'
South Penn Oil i
Solar Refining i
Southwest ,'. u
Standard oil of

.... of Indiana 745
do of Kansas . 690
do of Kentucky . 460
do Of Nebraska . 525
do of New Jorsey . 7J.">
do of .New Jersey pf. in
do of New York . 427
do of Ohio. 530

Swan ,<. Finch . 100
Union Tank Car Co. 120
Vacuum Oil Co. 4S0
Washington Oil Co. 42

Miscellaneous Oil Companies

so
1650
112
480
97

270
110

4
585
34

170
109
! 13
SI

173
136
9 2
60

10S
36

365
70

690
275
390
390

Ifornia.... 270 275

610
480
535
7:¡:t
111 Vi
4H2
550
115
125

Atlantic Lobos on Co com,... 67
Cosden Ä- Co . 9V4
Elk Basin Petroleum Co. 7 V*
Houston Oil Co, Ltd. 160
Magnolia Petroleum Co. 450
Merrltl Oil Corporation. 19*4
Midwest Refining Co . 167
National Fuel * (las Co. 160
Northwest Oil Co.... 46
Pierce Oil . 101
Producers Ä.- Ref Corp com... 10
Sapulpa Refining Co. i>*}»

Short Term Securities
Security, rate maturity. Bid Auk
Am Cotton Oil 6s, 1924... 97 98'*
Am Tel & Tel 5s. 1923.... 96 >i 96%

do 6s. 1934. 95*4 96V4
Am Thread 6a, 1920. 99 101 \

do its, 1 924. 56 97 \
Am Thread 6s, 1928. 99 101
Am Tobáceo 7s. 1920_10ii'4 101
do 7s, 1921.100'-- 101 V4
do 7h, 1922.101 102
do 7s, 1922.101 101*44
do 7s, 1923.;02 102 »t

Anaconda Cop 6s, 1922.. 96 97
do conv 6s, 1922.105 107
do conv 6s, 1923.105 107
do conv (is. 1924.105 107

Beth Steel 6s, 1923.105 107
do 7s, 1923.100 100*44

Can Nor Ry 6a, 1922.100 100'i
do 6«, 1924 v. 98 99 "--jCan Pao Ry 6Í 1924_ 9714 98*,4

Security, rate, maturity Bid Ask
Cen Argentine Ry 6a, 192T 94Va 96V4
CB-.QIW4I mi.»su.

7*44
170
470
20',4

159
160
60
104
101,4
6%

6.65
5.75
6.00
6.20
6 78
6.S6
6.25
0.45

6.70
6.85
6.25

Yield
7.40

Chl Pneu Tool Os. 1920... 99?; 100'', 6.00
do 6s. 1521. 99% ion K.no
do 6s, 1922. 99 100 6.0»
do 6s, 1923... 99 lno 6.00

Cuba Am Sugar 6s, 1920. 99-^ 100«i 5.00
«lo (7s, 1921. 99-\¡ 100'i 5.6",

Cudahy Pool« 7«. 1 923 1 00'i 101 ', 6.60
Pel £¦ Hudson : !. 1920 !).<. % 99 14 5.70
Fed Sugar Rcl 5s, 1920. 97 98 6.IB
Gen Klee 6.«,, 1920.,. 99% 100 6.00
Gt Vor P.v fis 1920. »S ".' 99% 5.90
Gulf Oll Os. 1921. 99 9?% 6.06
Gulf Oil Corp 6s, 1922... 99 99% 6.20

Hock Val R' R is, 1924... 04 9«
"

7.00
lut Rap Trans 7s. 1921 64 66
J Dold Pack .f 1920.... 100 100»i 6.60

du 7s. 1321.100 101 6.50
«In 7s, 192-.'. .100 101'A 6.45

Kan Cltv Tel Rv 6s, 1923 97',-j 99 7.15
Laelecin lnt .<- Ref 7s 1929 PS1,i 99% 6.30
Uggett & Myers, 6s. 1921 99 Vi 99% 6.10
Moline Plow 7s. 1920....100 101 6.8 0
do 7s. 1921 .100 101H 6.20
do 7s. 1922...TOO 101% 6.45
do 7s, 1923.1P0 101'i, 6.55
do 7s, 1924.100 101 \ 6.66

V. V. Central 6s. 1920... 99% 99% 6.10
Philadelphia Co 6s. 1922. 93 95 7.90
Penna Co 4%s 1921_ 97 Vi 99% 6.8 5
Pit's ,K- C col tr 6s 1920. 99 *4 L00V« 6.75
Proct & Gamble ?s, 1920.100",» 100% 5-25
do 7s. 1921.101 Vi 101% 5.70
«lo 7s, 1922.102% 102\ 5.80
do 7s. 1923.103% 103% t SU

Public S N .T Nnv 7, 1922 81 88
R J Remolds T, h 6s, 1922 99% 99% 6.20
Southern H-. O.v, 1922. 93 94 8.25
St P U D gen 6%S 1923. 98 93 6.90
Btudebaker 7s, 3 921.1 00 1 02 ...

do 7s. 1929.103 109 ¦-

West India S Fin Va, 1920 98 100
*

7.15
Utah See 6s, 1922. 87 88 10.15
Wcstlnghouso 6s. 1920... .100 100% ^.25

New York City Bonds
Inter 4 Vis, June. 1965.... 99% 100% 1.49
o» 1 Vés, .lui'. 1907. 99% 100% 4.49
«lu 4'¦.s. M.i:rh. 1963... 99% 100% 4.49
«lo 4%s, M &. N, 1957...99% 100% -I-**
«lu 1 ¡a, April, 1966. 95 96 Vi 4.45
«¡o %s, March, 1964. 95 96 U 4.45
do 1 '¦ -, 31a reh 1962. 95 96 '< 4.46
.!n 4%s. Sept 1960.95 96 ;i 4.46
do 4 '"s, M, I960, op 30. 95 96V, 4.16
¦in s. May, 1959. 90% 91 % 4.48
«lo Is, Ma« 195S. 90% 91 % 4.48
«lu I:. May 19;.7. 90 91 % 4.4 8

Reg 1s. Nov, 1955-56.... 90V* 91% 4.45
do 4s, Nov, 1936. 93 Vi 94% 4.44

Inter 3%s, Nov. .1954_ »2% S3% 4.41
Coup 3%s. .May, 1964. 82 Vi 83% *.<*
Reg 3%s, 1950-'64, inc.. 82% 83 ri 4-4Î

do 3%s, N 1940-50. inc. 4.0:. 4.40-
Reg & coup iserlal) 4Vis,
June 19]'.l-'30, ine. 4.60-
do 4Vis. Apr 3919-'31, inc 4.6«i-
do 4%s, July 1919-'32, Ine 4.60 -

New York State Bonds
Can Imp 4%s, Jan, M964 . .107 % 109% 4.05
High Imp l%s, Sept 1925.107% 109% 4.06
«'anal Imp 4%8, Jan 1965.102 .-.

! 11 y li Imp 4VÍS, Mar 1965.302 -'-
It Can Ter 4!(s, Jim 1J45.102 103% 4.03
High Imp 4s, Mar 1907.. 98%-.
High Imp Is. Mar 1960-

'62 inc. 98%-
do 4s, M «- S 1963. 98 % 100 4.00

Canal Imp 4s. J «ft J 1960-
.62 ine.. 98% - -

Pal S Park 4s, Mar 1961.98% - -
Barge Canal Terminal 4s,
Jan 1942'46. 9* --

Federal Farm Loan Bonds
Rate Maturity Bid A»k
4%s Nov 1938 op 1923. 99% 100%
4%» 1939 op 1924.'99 i00%
; %s May 1037 op 1928. 99 in
«a May 1938 op 1923.101 102%

U. S. Mint Earns $8,369,971
WASHINGTON, Dec. 14..The mjnt-

ing business is a profitable one to be
in, according to the annual report of
Ray Baker, director of the United
States Mint, made public to-day by the
Treasury Department. During the 1919
fiscal year, the report shows, the gov¬
ernment, made S8,369,971 on its mintingoperations. <>f this amount $-1,136,700
was made through the manufacture of
nickel and bronce zoins.
Never before in the history of the

country has the demand for small
coins been as large as it was duringthe last fiscal year. Pennies minted
alone total 460,889,600, or about 3,200,-000 pounds.

Trade Review
CottOUB

TJRICES of unflniahed and finished
* cotton goods went higher last
week. Hy the middle of the week 20
cents was the established price for the
standard 64-60, 38V6-inch gray print
cloth, an advance of about a half cent
over quotations of the previous week.
During the week several of the lead¬
ing commission houses announced new

prices on finished prints, principally
percales, at increases of about 1 cent
a yard over last quotations. These
goods are for delivery during Janu¬
ary and February.

Rig drygooda j-'bbers reported con¬

stantly decreasing stocks, with acute
shortages in some materials. Sateens
are particularly scarce and the supply
of finished sheets", pillow cases, bed¬
spreads, etc., is growing smaller. Col¬
ored goods appear to be more plenti¬
ful than the plain white bleached ma¬

terials. Dress manufacturers are tak¬
ing line yarn poods, such as voiles,
lawns, batistes, etc., wherever they can
lind them.

Sellers say that, buyers on these ma¬
terials are. willing to operate as far
ahead as next fall. Extended com¬

mitments, however, are being refused
by sellers in all branches of the trade.
Few contracts at present, except for
ginghams and flannels, run beyond next
April or May.

Because of the fuel-saving orders
and the possibility that manufacturers
will have to go to a throe-day week,
some of the mills refused to take
further orders for the time being.

Silks
Although the silk trade is passing

into the season normally marked by
dulness, prices last week continued
firm and jobbers snapped up quantities
of finished goods wherever they could
lind them, in anticipation of a brisk
buying period after the turn of the
year. Retailers for the most part are

keeping out of the market, awaiting
future developments, (¡arment manu¬
facturers are buying in a small way.

Silk manufacturers arc worried about
the high price of raw silk, which re¬
mained at the high level set during
the week preceding. The situation has
many angles. First, raw silk may de¬
cline in price, although reports from
Japanese, Chinese and European mar-
kets indicate firm price tendencies and
a short supply. Secondly, the public
may refuse to buy -the silks at the
extremely high prices that the raw
product will necessitate. Thirdly, if
the mills hold off buying their raw
material now, the supply may become
so short that they cannot fill their
requirements later on, even at the high
prices. Because of this condition, mills
are buying raw silks with conserva-
tism.
Up to Friday production of silks

had not been curtailed because of the
fuel-saving orders. This possibility
was discusseçj by mill owners and it
was agreed that any slowing up of
production at present would load to
still higher prices.

Woolens
Expected offerings of woolens ami'

worsteds for next fall failed to mate¬
rialize last week. Reports credit some
houses with having booked orders
quietly from samples shown in "blan¬
ket" form. Leaders in the trade be¬
lieve that "fall" up«.nii!;,- will appear
around the first of next year and that
business will bo booked strictly upon
'.lie allotment basis. Mill owners and
selling agents say they can see nothing
bul higher prices toi' the coming sea¬
son. Tin' high prices aid for raw
wool at the government auction in
Boston, together with the 12';> per cent
wage increase granted workers in all
textil«' lines, precludes reductions,
they say.

(¡arment, manufacturers arc begin-
ning I'« cut into their spring woolen
supplies. In some cases these apparel
makers assert they have sufficient
(.loth to run them through the spring!
season, while others say their supplies,
arc short. On the whole, it appears
that enough soring cloth has been;
made or will be made to supply the
trade, if it is properly distributed.]
Some of the big jobbers have largersupplies of cloth on hand than ever
before, hut are holding out for good
prices. Low and medium grade wool¬
ens are fairly plentiful, but worsteds,
¡particularly serges, tricotihes, Poiret
twills and gabardines can be had onlywhen exorbitant prices are bid.

Furs
Sharp reductions in the prices of fur

garments wore made by retailers in
New York last week, but the primary
markets held firm. Some small man¬
ufacturers and jobbers made conces¬
sions to move out their stocks, but
the trade, as a whole, has little in
the way of made-up garments to offer.
Manufacturers are still turning out
goods ordered sonic time ago.
More raw furs are reaching the mar¬

ket. The shipments of skunk of the
new catch continue large, while musk-
rats are coming in slowly and in small
quantities. Mink shipments are fair
and other staple furs.opossum and
raccoon -are arriving in about normal
quantities, according to large dealers.

In anticipation of the vogue for
small animal scurfs next spring, man¬
ufacturers are beginning work on new
models. Sable and marten arc the
leading furs used for this purpose, al¬
though high prices have driven some
manufacturers lb resort to cheaperskins, such as fitch and squirrel. '

Finding a substitute for Hudson seal,which is the bulk and backbone of
the fur business now, is^the main ques¬tion of the trade. With muskrats, the
base for Hudson seal, growing scarcer
and higher in price, experiments are-,being made to render the various typesof rabbits used as French seal, n'ear-
seal, sealine, etc., more durable. Somefur dealers and manufacturers are
pushing marmots and pony skins as
coat materials to replace the high-priced Hudson seal.

Apparel
The women's garment manufacturingtrade is swinging into the spring sea¬

son. Early orders, destined for initialspring showings ¡n the retail stores

or for "Pnlm Beach," a» the winter
resort trade is referred to, have been
good, according: to manufacturers.
Frottent business in winter garments
is almost at a standstill in both whole¬
sale and retail circles, with the pos¬
sible exception of waists and fancy
underwear, which are enjoying the
usual popularity as Christmas gifts.
Retailers, in New York at least, for
the most part are""overstocked with
winter conts, suits and dresses. Large
stocks also remain in the hands of
manufacturers. Buyers for retail
stores who were in the market last
week reported the offering of large
"jobs" to them, and said.« they were
able to pick up some excellent bar¬
gains.
Some of the smaller manufacturers

of men's clothing also were reported
to be offering "jobs" of surplus over¬
coats and suits to the trade last week.

Wholesale spring business in men's
clothing is keeping up at the rapid
pace inaugurated about a month ago.

Jewelry
The week just ended was the great¬

est in the history of the jewelry in¬
dustry. Sales were larger, profits
greater and payments better than those
recorded in the entire month of De-
comber, 1918, which went down on the
jeweler's calendar as being a record
month. Purchases were not confined
to any special lines, but included every
article listed under the head of jewel¬
ry. Watches of all makes and styles
were in demand, with populur priced
goods most sought after. Wrist watches
in particular went well, and many of
the retailers who underestimated their
requirements have been forced to visit
the jobbers and purchase additional
lots. The prices of these watches have
been advanced in proportion to the new
price lists issued by manufacturers re¬
cently.

Platinum reached the highest point
ever known during the week. Local
(letilers quoted $155 to $160 an ounce
for the soft metal, $165 for that con¬
taining 5 per cent iridium and $175 for
that containing 10 per cent iridium.
Even at these record breaking prices
the precious metal was almosst impos¬
sible to obtain, as stocks in the hands
of the dealers are the smallest in
years. Jewelers who have special or¬
ders for the Christmas holidays are

paying as high as $190 an ounce for
platinum containing 10 per cent
iridium.
Manufacturers of clocks issued new

price schedules last week, showing ad¬
vances of 10 to 20 per cent on all
clocks. This move was made necessary
by the high cost of materials and the
recent wage increases granted clock
workers. The trade was also notified
of a 10 per cent advance in the price
of card jewelry. The demand for this
is far exceeding the supply, and manu¬
facturers are having considerable dif¬
ficulty in satisfying the trade's wants.

Leather
Shoe manufacturers refused to place

orders for leather last week, owing to
the unsettled condition of the market
caused by the weakness in the price
of hides and skins. Both sole and up¬
per leathers, however, are moving
freely on old orders, and tanners were
not as anxious about the dull situation
as they would have been were deliveries
on hand more nearly completed. Buy¬
ers seemed reluctant to provide for
other than their most immediate wants,
and business was at a standstill. Trade
in chrome tanned as well as bark and
combination tanned side leathers was

quiet, practically no current orders be¬
ing placed in the latter part of the
week. Steady deliveries of tannery re¬

ceipts took care of the medium and
¡letter si lections of chrome tanned
sides in both colors and black, but the
low grades and light weights accumu¬
lated and low prices were offered as in¬
ducements for clearances with very
utile result.
The weakness of the foreign exchange

market affected export buying greatly,
and as a result but small stocks were

purchased during the week by foreign
buyers. A shipment of 27.000 dry
salted hides and 80,000 wet salted hides
was received early in the week, while a

large consignment of goatskins was

reported to have been received on Fri¬
day.
One of the largest dealers in leather

goods asserted last week that the de¬
mand for articles made of leather for
the Christinas holidays is greater this
year than ever before. It is practically
impossible, he said, to satisfy the de¬
mands of the nation for all kinds of
fancy goods.

Says Credit Is Needed to
Save U. S. Foreign Trade

New York Tribune
Washington liureau

WASHINGTON, Dec. 14..A plea that
the extension of "reasonably adequate
credits" to foreign countries is neces-

sary unless the United States wishes to
see its"export trade fail off, on account
of depreciated foreign exchange, is one
of the features of the first report of
Philip B. Kennedy, director of the
Bureau of Foreign and Domestic Com-
morco, made public to-day.
"The excess of American exports

over imports has grown out of hounds."
said Mr. Kennedy. "There is no ques¬
tion about the demand for American
goods abroad. Europe is still experi-
encing an acute shortage of food, raw
materials and all kinds of iriP"u<-nc-
tured goods. Lacking imports to bal¬
ance our exports, the peitincnt ques¬
tion is the extent to which we can

safely take future promises to pay.
rWhatever one's views about the proper
nature of the peace settlement, all may
readily agree that foreign credit ar¬

rangements are being delayed, await¬
ing a more stabilized condition. Un-
less certain reasonably adequate cred-
its are soon made to foreign countries
our exports may be expected to fall off
on account of depreciated foreign ex¬
change.
"The character of our foreign busi¬

ness to-day," said Mr. Kennedy, "will
determine our opportunities of to-mor¬
row. If American exports are made to
assist in restoring essential production
abroad and lead to sound world eco¬
nomic conditions, the resulting secur¬
ity will enable trade to then go ahead
with confidence."

Course of the Bond Market

This graph shows the average prices of ten railroad, ten industrial and five public utilitybonds on the first business day of each month from January, 1917, to December» 1918, andflu» weeklv fliirliiatinns »inri» .înmiarv 1. 1919.

Investment
Information

In this (»apartment The Tribun«, will
throw the IlKht of such 'n^'.''"" »?Is at Us command on th- Inv-Htmen
problems of Its reafiera. Q.i«»«tlnn» of
reneral Interest will bo answered in(hi" column. Only initials will b« used.
Others will be answerod by mall.
Address all queries. Inclosing- .

stamped addressed envelope, to
FINANCIA Ï. KOITOR. The Tribun«»,

154 Nnasau Street, New ïork City.

INCOME.The income of an indi¬
vidual is generally supposed to he the
money returned to him. yearly from Ins
investments; the interest return from
his stocks, bonds, mortgages, real es¬
tate, etc. Of course, the meaning ran
be extended to include profits of a busi¬
ness or gains of all kinds, and such is
the usual dictionary meaning; but in
finance there has been a general ten-
dency to mean only the return from
money invested outside of one's direct
business, if he has any. The income
from a stock arises from profits of the
corporation, and is divided among the |stockholders in the form of dividends,
and may from time to time vary. The
income from bonds and mortgages is
generally a fired amount and is called
interest..Money and Investments.

Cuba Cane Sugar Debentures
Question- I have some preferred

Cuba Cane Sugar stock that entitles
me to subscribe at par for the 7 per
cent debenture bonds that are about
to be issued. In view of the preferred
stock selling now at 86 and paying 7
per cent, is the privilege worth -vhile
availing myself of? I know that the
debentures take precedence over the
preferred stock, but will I not be able .

to buy the debentures at a lower price
than par when they are put on the
open market ? C. C. T.
Answer.We do not undertake to

forecast what a bond as yet unissued
will sell f«r when it is put on the
market. True, it may happen that in
view of the depressed condition of the
investment market the forthcoming is¬
sue of Cuba Cane Sugar debenture
bonds \vill sell under par. It should
be borne in mind that 7 per cent is a
high rate, and with developments in
the sugar market such as to suggest
increased profits for the companies en¬
gaged in the production of this com¬
modity, which will enhance their finan¬
cial position, there is a possibility of
Cuba Cane debentures, taking prece¬
dence as they will over the preferred
stock, selling above par. In this case
the subscription privileges now of¬
fered you would prove of value.

Victoria Copper Mining
Question.Will you kindly give me

some information about Victoria on the
Boston curb?.E. C. C.
Answer.The Victoria Copper Mining

Company owns about 2.300 acres in On-
tonagon County, Mich. The mine :ias
about thirteen miles of underground
openings, and a stamping mill with 700
tons daily capacity is connected with
the mine by a 4.800-foot gravity rail-
road. All the machinery of the mine
is operated by compressed air, the com¬
pany also owning valuable water-powerrights on the Ontonagon River, which
have been developed by the construe-
(ion of a 4,500-horscpov,er hydraulic
compressor. Last year 2,451,413 poundsof mineral were obtained, yielding 1.-
533,536 pounds of fine copper. Total
receipts wore $390,322, which was $31,-;05 in excess of expenditures. Capitalstock authorized $2,500.000, par $2.">, of
which $15 a share has been paid in.
Last assessment was $1 a share, paidin April. 1911. No dividends have been
paid.

Kansas City Southern
Question -Will you oblige me byexpressing your opinion of Kansas

City Southern preferred as an invest-
njent? It. pays t per cent and the
common is reported to earn 4 to 6.C. II.
Answer.The income account of thv

Kansas City Southern for 19H
showed that the preferred dividend
was earned by a slender margin only,while one-half of 1 per cent was all
that »as earned on the common.
Monthly earnings Ihis year have fallensteadily behind the amount guar¬anteed by the government. What
showing the road «ill be able to make
after being turned back to private op-
« ration will depend, of course, on the
kind of legislation Congres;; enacts,and therefore the preferred stock ap¬
pears to occupy a more speculativeposition than it has in the immédiat.'
past.
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How Liberty Bonds Differ
Question -Will you explain to me

why there are two bonds of one issue
of the First Liberty Loan, maturing in
1932 and 1947, each bearing 4V4
cent interest, one soiling above
and the other away below par.O'H.
Answer.Under the terms of

Fourth Liberty Loan act the
terest on $,'0,000 bonds on
part, whether the bonds weretained by subscription or bought inthe market, was exemplified from sur¬
taxes, excess profits and war profitstaxes, as well as from the normal tax.This provision also applied to FirslLiberty 3'/¿s converted into bonds ofthe fourth loan: the bonds so convert¬ed are known as First Liberty Loan
second converted issue of October 24,1918, and are selling at par, or above,partly because of this additional tax
exemption, but more particularly be¬
cause the whole amount converted and
outstanding is only about $3,500.000.The First Liberty 4'/|S and Second
Liberty J'.is do not enjoy this addi¬tional tax exemption feature.

W. L. Douglas Shoe Company
Question-Will you be kind enoughto advise us if you think W. L.

Douglas preferred shoe stock at 7 pet-
cent would bo a good buy for a small
amount? G. L. F.
Answer.The preferred stock of the

W. L. Douglas Shoo Company, in our
opinion, is a good investment, the com¬
pany having consistently enlarged its
business to a point where sales this
year are expected to reach $20,000,000,with indications that the profit thereon
will provide amply for the dividend on
the increased amount of preferredstock now outstanding. All the com¬
mon stock of the company is controlled
by W. L. Douglas, and the appointmentof three trustees to continue the busi-
ness after his death along the samegeneral lines as it is now conducted
has been arranged for.

Four full columns of invest¬
ment questions anil answers
are published in The Tribune
every Sutulay

Paris Deputies Want Raise
PARIS, Dec. 14.--It is stated that the

new Chamber of Deputies will demand
an increase in the pav of Deputiesfrom 15,000 francs íS3,000) a vear to
at least 20,000 francs ($1.000), and
possibly 40,000 francs ($8,000). It isevident that, the high cost of living is
occupying the minds of the membersof the Chamber, for steps are beingtaken toward the formation of a "par¬liamentary food cooperative system"for Deputies and their families in or¬der to enable them to obtain food sup¬plies at the cheapest rates possible.The meeting at which the cooperativeorganization will be formed also will
discuss the creation of a restaurant
exclusively for members of the Cham-I ber of Deputies.

<L/fHudson
JPitMousr^g

*PICTUT{ß the delightful surprise a

Hudson limousine would give standing
before your door on Christmas morning.
IVE cart take ordersfor a limitedfewfor
delivery on that day or before ifyou wish.

HWDSOJ^ rJifOTOli c^K CO. of j^kw ro^
Incorporated 6ist Street and Broad^

Buyers Arrived
Buyers are Invited to register in this

column by telephoning Beekman 8213
between 10 a. m. and 7 p. m.

Fairchild Service
ALBANY.Miss I. Lewis, women's wear:

Mar]borough. ,.BALTIMORE.I. Goldstein Co.: I. Gold¬
stein men's furnishings; Pennsylvania.
BALTIMORE Kramer * Sauber; Nat¬

han Sauber, cotton pie a 6 » 'is: 1132
Broa Iway: In city Here:- bc-r 15, it! ami 17.
BOSTON.M. & C. Skirt Co.; I. Mess.

mfrs skirts; Grand.
BOSTON.-Murphy Urns. Co.; J. J. Mur¬

phy, dry goods; Manhattan.
BOSTON Standard Mfg. Co.; .1. A.

Robinson, nifrs. men's, hoys' clothing:
Uni m So uare.
BOSTON.L. Rosenbaum Co.: L. Rósen¬

osurm mfrs. headwear novelties; Penn¬
sylvania.
BOSTON.S. W. Fleischer, tailoring

gi ,, Is Wallick.
BOSTON.L. Myers, furniture; Penn-

bÓstÓN.Jordan-Marsh Co.; !.' .II Jury,
inexpensive dresses, negligees, sacques; VV.
T. Myers, silk waists and sweaters; 432
Fourth Avenue.
BOSTON J. Goodman &. <"o J. Good¬

man, men's furnishings and clothing;
Broadway Central.
BRIDGEPORT. ConH^-J. Kane Co.: J.

Kane, general mil se. Continental.
BCFFALO.Chicago Sample Furniture

Co.; F. White, furniture; Alcazar.
BUFFALO Buffalo Millinery Supply Co.;

S. AntOThucci, millinery; Broadway Central.
CHICAGO.Charles A. Stevens & Bros.:

I> A. Stevens, millinery; -to Fast Twenty-
second Stre« i.
CHICAGO.The Fair: J. Isba. plush

enats: 225 Fourth Avenue.
CHICAGO.Marshall Field; F. C. Kuw,

white goods; Miss E. Hunt. w u n's
dresses; Miss M. Egan, misses' dresses;
Miss B. Ffsher, negligees; Mrs. O Crocker,
s¡lk petticoats; VV. F. Browning, men's
clothing; G. Hill, dress goods; Miss .1.
iel:ini v, women's dresses: Thomas Stack-

ley: Miss E. Propps; G. \V. Statten, furs;
no: Broadway.
CHICAGO.J. Schwartz, tailoring goods;

Broadway Central.
CHICAGO H. Goldberg Co.: H. Gold¬

berg, piece goods; Pennsylvania.
CHICAGO.Sears-Roebuck Co.; M. Fried¬

man, dry goods, etc.; care 115 Fifth
Avenue.
CHICAGO.H. Miller, dry goods; Wal-

Ilck.
CHICAGO.L. Oreenberp: tfTo. !.. Or"n-

berg. mfrs. gloves; Pennsylvania.
CINCINNATI.The Silber Clothing Co.;J. K. Klegman, young men's clothing;AStOl
CLEVELAND.H. C. Jackson and L. S.

Adler, woolens and trimmings; McAlpln.COLUMBUS, Ohio.J. Hoy.I, housefur-
nishlngs; Longacre.
COLUMBUS, Ohio.C. W. Levy Co.;c. \V. Levy, wholesale silks, lams, etc.;Pennsy vania.
DETROIT (' H. Bennett, carpets,draperies, furniture; Alcazar
DETROIT Him« Ihoch Bros. & CoMiss Ë. A. Kludt, coals; 1133 Broadway,

room ;101.
DETROIT J. !.. Hudson; C. B. Preston

g« ne; al tiulac, 225 Fifth Avenue.
HARTFORD. Conn -Myers & Gross; M.H. Myers, mfrs .¦:' kimonos and underwear;Park Avenue.
LANCASTER, Pa..J. Aikens, dry goods;Continental,
MINNEAUOL1S. Minn. .Charles E. Haik,notions and novelties: Grand.
MONTREAL, Can..Maurice Rosen, jobsof woolens, Breslin
MONTREAL. Can..H. H. Rosen (RosenSkirl Co.) mfrs. of skirts. Grand.
MONTGOMERY, Ala.- F. F. Mueller Co.;«i. Mu.-ller und W. Leoaard, general mer¬

chandise; Pennsylvania.
NEWBBRM, N. C- S. paugham, drygoods ami genera] merchandise; Marl-

borough.
PHILADELPHIA.L A. Neill, women'stailoring goods and millinery; Breslin.
PHILADELPHIA- Gerson & n.Iman;II. Gerson, mfrs. of skirts: Aberdeen.
PHILADELPHIA.J. Rosen ,v Son. J.Rosen, mfrs. of silk ribbons. BroadwayCentral.
PHILADELPHIA.Lit Bros.; H. J. And¬

erson, la.-es and embroideries; l-'''.l Broad-
wa
PHILADELPHIA J. Axelrod. piecegoods; Continental.
POTTSVILLE. Pa..G. Arbogast, drygoods, etc.: Herald Square.
ST. LOUIS.H. Ackerman, clothing;Pennsylvania.
LOS ANGELES.Brownsteln-Louis Co.;H. W. Louis and R. Lewln, shirtings; 72Leonard Street, room 1105.
LOS ANGELES.Coulter I) <:. <v. MissM. Wilson, hanHUerchiefs; 1170 Broadway,room 4UÎ..
Li'S ANGELES-.Bullock's; Miss Hill,corsets; 22B Fifth Avenue.
LOUISVILLE- Schuster D. G. Co.; S. G.Schuster, belts, neckwear, ties, gloves,shirts, underwear; Prince GeorgeMINNEAPOLIS.-Minneapolis D. G. Co.;;." se La Bessoniere, coats, underwear,dresses; 432 Fourth Avenue, room 1607MONTREAL, Can..L. Gnaedlinger, Son&. Co.; J. T. Gnaedlinger, hats, caps; Mc-Alpin Annex.
NASHVILLE.R. & A. Cohen; A. Cohenand R. Cohen, hats; Cumberland.ST. LOUIS.-Sailer & Son; S. Saifer,shoes; Breslin.
ST. LOUIS.Stlx-Baer-Fuller Dry GoodsCo.; David Harrison. upholstery anddrapery, curtains; Breslin.
ST. LOUIS.Werner &¦ Werner; J. Wer¬ner, (eneral nuise.; Collingwood.

_
ST. Louis.Klng-Brlnsmede MercantileCo.; H B. King, general merchandise; MrHutchlnson, ribbons, silks. Mr Slson,trimmed hats, Mr. I'olluk, flowers, feath-

ers; Miss Holmes, trimmer; 621 Broadway,¡room 320; Joseph Ansorge.ST. LOUIS (J. R. Englcman, ready t..
wear. Pennsylvania.
SYRACUSE.M. W, Carr, wall paper andhouse furnishing*; Grand.
TORONTO, Can.Isaac Segal, clothingand men's furnishings, Breslin.
TORONTO. Can..M. Goldberg, tailoringgoods; Grand.
TOLEDO.M. J. Leo; G. W. Osborn. mil¬linery; 1133 Broadway, eleventh floor.

SAVINGS BANKS

Metropolitan Saving! Baii
I and 3 THIRD ¦*' ¦:
CHARTERED 1852 134TH I)1VIDEM)|\. ...

INTEREST FOR 1
FOUR PER CENT. PER ANNUM I

¦¦¦¦'¦
¦from $5 to $3,0 INT '.- PAY.« I.inn 21. 1920 > on el1 efore Jan. l IJan. 1.

Open Mori.lay E3 'i to 7 MSocietj Ircounts Accepted.H< »BERT I' AM iREWS. Pre« "

FRANCIS ii M :. Si

DIVIDEND NOTICES

Middle Stilts«LI
Corpor îios
Dividend Notice

R« gula r 11 \' ¦ 2'
One Per Cent (1 lanuarj1st, 1920, to all at rd
December 2f»tl
HUDDLE STATES oil. CORPORATION I»^
UNITED DYEWOOI) ( OII I'd KATION.

New ': D 1st, ¡9!9
Pr terred Capital Stock I
Common Capita Si
Tln foil iw ¡ngr !

this Corporation hav« :» dlvl-
(lend of $1.75 p«
aside for h« aj m ¦.. $: pelhe yi .ir 1919 ck. paya-
bio Januarj 2, 1920; Í'. p»rshare on thi 'ommon Sto« k,
ary 2, 1920; holders of rec- ¦
ord of Prefei and r..;iraion stocks at tti« j|close of busin« Saturday, December U
1919.
The transfer hooks will »l *«. elosefl
Checks ¦. the New Tort

Trust Compai of New y..rk.
DEWÏTT CLINTON JONES TreMUMT.

THE FAIRBANKS COMPANY
RESOLVE] ::.,: .vn p»r
<¦¦ : en th« Preferred Sto k ot :1» jCompany for th« rter Hi g Di i.ra!*'

¦' 9, be and .<
of the i "-

« '. mil tn> on he first IIM
f b»

.... ......... ,, .;.;!
BOOKS '.Vil.!. N«

J. i: PET] tar1/. I

AMERICAN POWER & I K.HT CO.
7 1 Broadway, S'ew York N". V.

PREFERRED STOCK DIVIDEND NO. 411
The regular quart

«m he l'i .¦.-d Si
Powei & Ligl been «!«¦
«¦lar-««, payable Januai P"
i'.-i r< .' stm the clo«
nt bu In« BK

w ll.l.l \ M REISE« T isurer,

GENERAL CHEMICAL COMPANY.
25 Ur id St., \< v \«\ II
Th« régulai :.¦¦ lend of "»«I

and on« half bis paid JJanuary 2, 1920 to l'i -' ¦.«'loldM'L
of. r«.rd at 3 00 P. M 19 MM

LANCASTER MORGAN. Treajurer. ¦
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es "im: ,la :ubana"
Con pa n a

1 >.. oi len del Si -jini'. n*
lerdo del Coi

CSte in ..,.:.,; x
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misma, situada en la r
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.:. a ins 9 a. M. del i :
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El ¦.. «.ta sera tratar *
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men's furnishings; !!.;..

Railroads To Be Heard To-day
On Observance; of Safety Ad
Representatives of steam railroad»!

in this district will appear at a h^'"1'
inp to be held bj the Public Servi«
Commission to d to " '

whether the railroad law amend '''"'¦

'requiring the ma i I of wariisf
signs 300 feet on le of g««Jci ossings, Las In en ob< ye Th'
amendment was enacted at I
session of the Legislature It .*.
quires the railroads to su l v

lie authorities to main!
inch disk signs mounted on met»!
posts, so placel as to show in tl '"¦:.*
of the headlights of approaching.«1
tomobiles.


