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WARBURG T0 HEAD
ACCEPTANCE BOARD

opments Threaten Amer-
ican Bankers’ Bills.

DUE TO PRICE DECLINE

Foreign Buyers Have Tried to
Be Freed From Contracts
Representing Losses.

Paul M. Warburg, who was elected
president of the American Acceptance
Council at {ts annual meeting held yes-
terday, announced to the members that
certain serlous developments threatened
the growth and standing of American
bankers' acceptances, He referred to
the fact that the heavy decline in com-

modity prices had called forth attempts
on the part of foreign purchasers to free
themselves from contracts which were
bound to subject them to grave and, in
some cases even fatal, losses. Thus

of

1 §
Z Deal in and Purchase
ﬂ;; Issues of

= '  Municipal Bonds
Bonds, Notes and Preferred
' Stocks of
‘Railroads, Utilities and

{ Industrial Corporations

Established Value
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purat s have been Induced to bring
preasurp on our banks to refusé to no-
cept confirmed letters of credit which
had been lssued for the purchasers' ac-
count,

“Such bona fide purchasers of a bill
83 a bank or firm on the strength of the
confirmed letter of credit' sald Mr,
Warburg, “must be protected at all haz.
ards if the Amerl, dollar's

MERCHANTS BACKED
BY BANKERS ON TAX

Tells Members Serious Devel-|Investment Assocfation Favors

Applying 1920 Losses to
Reduce 1919 Levy.

ONLY JUSTICE, IT IS SATD

Emergency Measure to Afford
Relief Will Get Active
Support of Organization.

The Investment Bankers Assoclation
of America yesterdny indorsed the plea

by mercantlle Interests for an emers
gency act permitting 1920 inventory re
ductions and net losses to ba applied to
the reduction of 1918 taxes. A state-
ment was glven out by the assoclation
through its attorneys, Reed, Dougherty
& Hoyt. In publishing the statement
Robert R. Reed of this flrm sald:

“In accordance with Its established
policy, the assoclation has considered
this subject from the viewpoint of the
general Interest, of governmental needs
and of business conditions. Its members,
because of the nature of their businees,
have a more general interest In the sound
conditions of Government finances and
in the stability of actlve business than
In the (neldence of the tax on Investment
banking houses ag such."

The statement is as follows:

“The Investment Bankers Assoclation
of America has canvassed the situation

ances

Is to gain or retaln a pultlonru a
world's Instrument of exchange of equanl
standing to the sterling bilL" A bank
that dishonestly refuses to fulfil its ob-
ligations minder such a contract becausa
It or its cllents might suffer a loss or
because such customers bring pressure
upon It to disregard its sacred pledges
1 A

and decided to Indorse the plea made by
mercantile Interesta and assoclations for
an emergency act permitting 1920 in-
vantery reductions and net lorses to be
applied to the reduction of 1919 taxes,
the last Instalment of which falls due on
December 16,

“Of tha plain justice of the proposal
there can be and s no questlon. A busi-

or even try to Invelgle inex
Judges into granting Injunctions In order
to prevent a bank from giving Its ac-
ceptances, Mr Warburg thought, ought
to be held up to public contempt. Any
bank, he sald, fpund to connive or In-
dulge In such immoral practices ought
soon to learn that |te acceptances have
become unsalable In our own market as
well as in foreign lands. '
Mr. Warburg declared that the coun-
cil would do Its utmost to throw lzht
on immoral practices that courts, the
legal profession, banks and the public
might understand fully what the prob-
lem involved. The councll, he sald,
would emphasize to buyers of American
bankers' acceptances that the law fully
protected them In the same manner as
did the British law, no matter fo what
t ry subterfuge a disreputable

-
.
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drawer or acceptor might resort,

A8 the result of the annual election,
Mr. Warburg & as preaident
Lewls E. Plerson, chairman of the board
of the Jrving National Bank. Other of-
ficial £hanges were as follows: Fred
I. Kent, vice-president of tha Bank-
ers Trust Company, wWas d chalr-
man of the executive committes, suc-
ceeding Mr. Warburg. Other officers
elected are: Vice-President, Willlam H.
Porter, of J. P Morgan & Co.; secre-
tary, Robert H. Bean; treasurer, Percy
H. Johnston,'president of ths Chemical
National Bank; first vice-chalrman
executive committee, Albert Strauss, of
J. & W. Seligman & Co,gsecond vice-
chairman, Melvin A. Traylor, president
of the First Trust and Savings Bank
of Chicago.

The new members of the executlve
committee of thirty-six are: Joseph A,
Broderick, vice-president of the Na-
tlonal Bank of Commerce In New York:
Wi Irving Bullard, vice-president of the
Bankers Trust Company; Gerhard M.
Dahl, vice-president of the Chase Na-
tiona] Bank; John 8. Drum, president
of the Mercantile Trust Company of
San Franclsco; Maurice L. Farrell, F.
§. Bmithers & Co.; Thomas B. Me-
Adams, viee-pregident of the Merchants
National Bank of Richmond, Va.; W.

ness | coggputed on the valuation
of inventories at the end of a tax period
which largely dlsappears before realiza-
tion in the succeeding perlod shopld be
recomputed to accord with the fi that
the estimated values have falled of
realization and that the estimated in-
cOma WS ArTONeous,

“Tha underlying error of basing high
graduated taxes on the varying yearly
book profits of an active business should
also be corrected, at least to the extent
of permitting business proflts to be aver-
aged over n period of years. The rates,
both of the excess profits tax and the
surtaxes, are predicated on the assump-
tion of a high return or Income for a
yearly period, but the accldents of bual-
nesa are such that o large profit appear-
ini on the 1919 books may dlsappear in
1830

“A corporation showing 80 per _cent.
fer 1010 and 2 per cent, for 1920 s really
earning at the rate of 18 per cent, not
of 30 per cent. A business earning $100,-
000 In 1018 and $10,000 {n 1920 is really
earning at a rate of §65,000 a year, not
$100,000,

"“The rate of tax should rest on an
averaging of two or three years. But
this !s o matter that looks to the future.

“The pssociation will actively support
&n emergency measure to give the neces-
sary immediate relief to businesses
whose 1019 book profits have disap-
peared in the heavy recession of values
during 1920, Both housesof Congress
have In fact approved the relisf now de-
sired. It was coverad in the Senate blll
that went to conference early in 1919,
and the lower house at the last seasion

d the ry amend but the
Senate was unible to act upon it before
adjournment.

“There Is no question of the abllity of
Congress to grant this rellef and there
should, we belleve, be no quegtion of its
willingneas to grant it. [f this |s done,
the matter of the uxtenslon of the De-
cember 15 tax payments may take care
of Itself In the case of concerns entitled
to relief under the proposed emergency
act. Any such act will no doubt permit
claims for abatement or refund based on

L. McLucas, president of the C
Trust Company of Kansas City; Charwes
E. Spencer, Jr,, vice-president of the
First Nationa] Bank of Boston; John
W. Staley, president of the Peoples
Etate Bank of Detroit; Eugene V. Stet-
gon, vice-presldent of the Guaranty
Trust Company; Albert Strauss, J. &
W. Beligman & Co.; Glibert Thorne,
vice-president of the National Park
Bank; T. H. Waest, Jr., president of the
Ehode Isiand Hospltal Trust Company
of Providence,

STOCK DIVIDENDS DECLARED.

Foundriea
A

Ameriean : Steel
Au 1 Co.

American Steel Foundries has de-
eh;rr:; a stock dividend of §4 a share at
par, equivalent to 12 per cent.. on Its
outstanding common stock, payable De-
comber 31 to tock of record December
15. The gquarterly dividends of
76 cents on common stock and 1%
per cent. on the preferred were also de-
cla

red.
The Auto Sales CO:nlrnr hnndo:‘!‘ut;g
k dividend of per co
:u-tmoe ding preferred stock, psyable In
preferred stock.

JOAN LIMIT VEXES CHINA,
Desired Mowve te Develop Trade

With Comwsortium Memey.

WasminoToN, Dea 2.—Limitations
placed by the International Banking
Consortium on the uses to which can be
put the money to be advanced to China

have disapr the Ct Govern-
ment, it was stated to-day at the State
Department.

The money must be used exclusively
for the development of mnatural re-
sources, Industries and manufacturing.
The Chinese Government desired some of
it for administrative purposes.

SANTA CECILIA SURPLUS.

Total Reported Is $163,777, Equal
to 9D Cents a Share.

The Santa Cecllla Bugar Corporation
reportas for the flscal year ended Julz
81. 1920, a surplus after charges an
taxes of $168,777, or #0 centa a share,
carned on the no par value atock. This
compares with $12.66 a share eaensd on
the $100 par value stock In the preced-
ing year, when the surplus amounted to

$280,043,
Grosa revenues aggregnted §1,640688,
compured with §1,788.308. Expenseg

were $1,000,610, and Interest charges,
depreclation, taxes, &e, were $177,401.

CHICAGO “L" INCOME DROFS,

The annual report of the Chleage
Elevated Rallways collateral trust for
the year ended June B0 shows §987.8017
eonmolidntsd not income of the affiliated
11i0m after charges, compared with §444,-
627 lamt year, Grosa revenues were
$16,007,811, mgainst $10.587.468, and
operating expenses §11,830,768, against
6,800, 404, Taxesn amounted to $917..
BE, ngninst $1,081,108, and the final sur-
plun for the year was #7817, which
compares with a defleit of 3145513 In
1919, when a dividend of §5600,040 wuas

pald.

Rall Execntives Meet To-day.

Membera of the sianding committes
of the Assoclation of Rallroad Execu-
tivea will meet to«day In that asso-
clation's aMces for a confarence on prab-
lems with which they will ba conlfronted
in 198%

ce|ar tation of the 1910 tax.”
CHICAGO’S ‘BLACK PONZr

GUILTY OF NOTE FRAUDS

Needed Cash to Sue for $10,-
000,000 Patents Claim.

Citeano, Dee, 2.—Dr. J. Elbert Rob-
inson, & negro described as “Chlcago's
black Ponzl,” was found gullty by a jury
to-day of operating a confldence game.

Dr. Robinson, testimony showed,
olaimed the Amerlean Car and Foundry
Company owsd him $10.000,000 for In-
fringement of patents for a “hard iron
wheel” and that he had suits pending to
eollect the meney.

To raise money for the alleged purposs
of prosecuting these suits he sold his
notes for from ten to twenty-flve times
the amount he received from the buyer,
the difference constituting the purchaa-
er's profit when and If the courtsgde-
clded In the "“doctor's” favor. Testl-

mony showed that hundreds, both white
and black, had “iIn d" in bl s
notes,

During the trial Robinson rods to and
from the court bullding In an Imported
racing car driven by a lverled chauf-
feur. The conviction carries a sentence
of from one to ten years In prison.

Robinsen's ball was set
after his attorney asked for a hearing
on & new trial, which was set for De-
cember 135.

COFFEE MARKET.

with an advance of 8 to § points, then
worked up 10 polnta or #o on the gen-
erally more encournging outlook for busl-
ness, ns evidenced by the strong stock
market and grain and cotton advances,

nent trade commission house sent In
eelling orders, and prices reacted to
about the day's low,.- It was reported
privately that the Rlo exchange rate
had slumped agaln, and that report and
lower Santos offers

minute liquidation. The velume of busi-
F." wans not large, and considerable of
t

lower.
Ranga of prices:
P . Low, Close. dny.
December % m ﬂjtr!‘o* n.uﬁ‘a; :;I
January .. vees  smes ases BOD-DT 8,08
February Rl R
March .. . 188 W0 728 ;ﬁ:ﬁ .20
Sy D s 16 Tetas iﬁ
une . . T 1 - ‘
1\!]:-.‘ 06 811 7.00 i,wﬂ:ﬂm ;g
u * s . (18 N 0
Heptember A80 KA Bid 81020 H.1%
October ... it el .92
NOVETODOE ...00t sins biss srss B ey
COTFER CARLDE.
) il s 100 to 150 rels hi . s
ener at 44850, I;u&agi: 4d. higher at
n'n-w Reoelptn 12, ags and wtook
000 hlfl- Bantos wnpols % Fu.
e iy 0 e, ML iy
(hpe ans whre G4,000 bagh, agalss

lant year and 87000 two
Puule had ¢s.m&£ulnn 1
and Jundiahy 88,000,
bags, rulﬂl‘t‘”\"‘l}\ Fine wenther was re-
ported In four districts of Eno Paulo and
cloudy tn one.

Brazillan coffee statistios:

anre
()

an

. X, ddlvarien. ....oiiian

5 O, dellyerion. .o vvvovine
otal feliverion ..

New York stook.

Now Orleans wtoe

tonk at all ports

City of
at $10,000 City of

The coffes market opensd yesterday | Can
During the afternoon, however, & promi- | €

in the cost and| )
freight market brought out some last'|]

tnat 1,000 006 |
amalngt 1,000 and Mm

BROWN
Philadelphia

BROTHERS & CO.
Established 1818
NEW YORK

Boston

For the Winter Tourwst
Travelers’ Letters of Credit

Information of value to the traveler is contained in
our booklet “Concerning Travelers’ Letters of
Credit.” This explains how such letters may be
obtained, their uses and advantages,
sued in dollars and in sterling.

A CENTURY OF SERVICE

Credits is-

Founders Court, Lothbury
LONDON, E.C.

BROWN, SHIPLEY & COMPANY
Established 1810

Office for Travelers

123 Pall Mall, LONDON, 5. W.

Investors
Opportunity

165 Broadway

N. Y. Stock Exchange
N. Y. Cotton Exchange

Hotel Belmont, New York
Hote} Ten Eyck, Albany, N. Y.

SUGAR MARKET.

On the surface, with holders of Forto
Ricos advancing thelr asked price Yo,
yesterday’s raw sugar market might
have been conaidered a little steadier,
but st its close there wars only & very
limited buying Interest, and then for
sugars only In very prompt positions,
for which nothing higher than last
pricesa weuld be pald. BSugars In all
Decamber positions wers avallable at
last prices, but those sugars weres not
in demand. The Arbuckles, who haa
been withdrawn from the market for
considerable time, reentered the market
yesterday at § cents for prompt deliv-
ery as long as thelr sugar lasted. The
demand was reported light

The futures market opened Irregular,
2 points higher to 8 points lower, and
then sold off 10 to 20 points on trade
and commission house selling, the de-
cline belng checked at about B.28 for
May on demand from a Cuban house.
At the close there was & partial recov-
ery, final prices showing net losses of
13 to 18 points, Bentiment around the
ring was nervous becauss of nncertalnty
8a to what would definitely bs done

about the Cuban loan and possible de-
velopments in the raw market.
Range of prices— Wednen-
Open. High. Low, Closs, day.
Decembor . o sras siee sees D.08-88 B30
January .. . B.20 520 £.10 G.18-25 551
Vebruary . 6.18 B.18 5.18 0.20-28 B.G5
AT ves B40 B0 B.2D 5.23-30 8.8k
My | 666 860 538 53440 b3
ay ¥ X
June ves suss sass DiB-48 B.52
July 6.55 B.66 5.88 5.45-66 0.05

MEMBERS

Chica,
Chiea

IMurmy I

STOCKS and Bonds are selling at véry attrac-
tive prices, yielding a high interest return.

Mfdwﬂnﬂmmdmw.

CLARK, CHILDS & CO.

New York

go Board of Trade
go Stock' Exchange

N. Y. Coffee Exchange

ERANCH OFFICES

1ill Hotel, New York

1 Water Street, Newburg, N, Y.

PRIVATE WIRES TO ALL PRINCIPAL CITIES.

-

Unusual

_——

NEW YORK
Members
New York Stock Exchange
New Yeork Cotton Exchange

Opportunities

Railroad Bond

v
Special descriptive
list will be mail-
ed upon request

Taylor, Bates & Co.

Main Office Uptown Office
100 Broadway Hotel Bel
Rector 1140 Murray Hill géy

BID AND ASKED QUOTATIONS
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NEW ISSUE

$1,296,000

Mar'and Tank Line Company = |

8% Equipment Trust Gold Certificates

Maturing $250,000 December 15th, 1821,

Dated December 15th, 1920.

and $175,000 annually therealter to December 15th, 1926, Wud $171,000 December 15th, 1927.

Unconditionally Gunuﬁtud both as to

Denominations of 81,000 each. Callable as & whole on any maturity date at 102 and interest on 60 days

arland Refining

rincipal and dividends by the |
&mpmy-

previous notice. Dividends to be payable without deductions for any Federal Income Tax

|
JII
up to 1% per annum which the Company may be obliged to withhold, '!
[|
|

SECURITY:

IRVING NATIONAL BANK, NEW YORK, TRUSTEE

We summarize below regarding thia issus of certi
of the Marland Refining Company, will be furnish

These certificates are to be secured by an absolute first lien on 720 all-

Issued under the Philadelphia Plan

upou' roquest.

standard tank cars described as followsr—

299 cars of 10,000 gallons capacity each
421 cars of 8,000 gallons capacity each

A lettor signed by Mr. W. G. Lackey, Vice-Presidont f

These cars have all been delivered by the bullders since March 1st, 1918, and
> over four hundred of them were delivered within the past fourteen months. The

Y

average life of the cars is estimated to be at least twenty years. !
ITY: These cars have been given a total current valuation of $1,930,000. 1
|

On this

the holders of these certificates have the advantage of an initial margin of

approximately 50%. As an additional

3

ithe C

:hll

make a first annual payment under the trust of $250,000, thus reducing the in-
debtedness per car to $1,460 as of December 15th, 1921,

PROPERTIES: The Marland Refining Company owns, in whole or in part, leases in
the Mid-Continent field, recently appraised by Dr. I. C. White, State Geologist

of West Virginia, at $22,732,000.

The Company owns a complete refinery located at Ponca City, Oklahoma, «
skimming plant at Covington, Oklahoma, and three casinghead plants at Ponca

|
|
i
d to
|
|
|

City, Mervine and Garber, Oklahoma. These refineries and casinghead plants,
with certain other facilities for marketing the product, represent .a cash

investment, In round figures, of $5,000,000. The C
seven distributing and filling stations and owns other valuable properties represent- |

ny also thirty- :

ing an additional cash investment of over $2,000,000.

DIVIDENDS: The Marland Refining Company was incorporated in 1916 and has paid
cash dividends at the rate of 109 per annum on the outstanding capital stock since

April 1st, 1917. The present capitalization of the Company is $24,872,835, conasisting l

of 4,974,567 shares of Capital Stock, per value Five dollars. |

We recommend these Equipment Trust Certificates for investment and subject
to sale offer the following maturities, when, as and if issued and delivered to us:

$175,000 December 15th, 1922
$175,000 December 15th, 1923
$175,000 December 15th, 1924

Price 100 and interest, yielding 8%

It 10 expected

$250,000 ‘Decpmber 15th, 1921

that 0
mmhmﬂhﬂ!ﬂ. Breed, Abbott & Morgan of New York City.

34 PINE ST.

We do Dot guggantes the informati

Orders may be telegraphed or telop

Freeman & Company

MEMBERS OF THE NEW YORK STOCK EXCHANGE

|
nifive certifioatas will be ready for delivery on or about December 21st, 1920, Legal detaila |

EQUIPMENT BONDS

$175,000 December 15th, 1925
$175,000 December 15th, 1926
$171,000 December 15th, 1927

ined in this eircular, but have obtained i
; %0 bo relishi

»

od at our exp

NEW YORK

The co-partnership heretofore existing
under the firm name of

HOLMES, BULKLEY & WARDROP
hl: this day been dissolved

Duwcan Burxrey

Joserm H. Houmes

Jax E. Eooy James R. Wanoror
Frost HaviLAxD Raren 5. Ricunanos
- New Fork. Stewarr M. Vocxet
Fittsburgh, Pa,
December 8, 1080,

Union Bank Bldg., >

Pittsburgh, Pa.

61 Broadway,

New York, N. Y.

The undersigned have this day formed a co-partnership
toarrymthcbm.{msfmmeﬂyconductedbyﬂohm.

Bulkley & Wardrop, under the name of

J. H. HOLMES & CO.

Jar E, Evov

Frost Havitaxo

Rosznr W. Kesuirs
Member N. Y. Stock Ezel.

New York, N.

Josera H. HoLmes

Raver S. Ricmanos
Member Pittaburgh Stock Erch

Stewarnt M. Vocxew

Y. Pittaburgh, Pa

The Transfer Booka will net clesa
EDWIN T. GIBSON., Sscrosarp
T ORPHEUM CIROUIT, INOG.

The Board of DMrectors hae this day de-
clared a df nd of L0¢, a share on the oal
standing Common stock, and the fourth quar-
terly dividend of 2% on the outstanding Pre-
ferred stock, both dividends payable Janu-
ary 1, 1821, o stockholders of record at tha
close of business December 185, 1920. The
stock transfer books will not close. Checlks
will be mailled,

. B, KAHANB, Bec. & Treas.

New York, Dwee. 1, 1920,

E oIL B
New York, December 1, 1990,
PREFERRED DIVIDEND NO, 6,
The Board of Directors of this Company
han dec the regular quarterly
of 2% on the Preferred Stock, payable Janu-
ary 1, 1921, to stockholders of rocord ai the
osa of buriness on 20, 1930
Checks will be malled to such_record holders
Guaranty Trust Company, Tpinafer Agent,
ranafer books will not close,
H. R. WATERBURY, Assistant Socretary.

THE DELAWARE & HUDSON COMPANY,
A guasterty a1 ldand ‘of FWO AND ONE-
arly dividend o
QUARTER }83"‘) PER CENT. on the cap-
Ital stock o is Company will bs pald at
the office of the Company, 32 Nassau Strest,
In this eity, on and after Monday, Dwec. 20,
1 ., to Stockholders of recard &t closs of
business to-day.
By order of the Board of Managers,
i __W. H. DAVIES, !’:-luunr.
| SOUTHERN RAILWAY COMPANY.
New York, November 11, 1920
A dividand of two and ope-half per cendt.
:'.‘tr-_ln on the Preferred Stock of Southern
Raliway Company has this day bean declsrsd
p-yl?l. on :--ranr\lhvr B0, "T& 1o stockhold
ers of record st the closs of busl 3=
ber B0, 1020 i)

DISSOLUTION NOTIOE.
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flour,
beaf, 100 tlevoen; bacons, §
hams, 166,000 lba: lard, 718,000 Iba:

200 Ibaj I
jona; oatmenl, 1,000 bbla.;
bhin§ oll oaks, 5,343,300 lbs,

Stone & W:boter

147 Milk Strest
BOSTON

EXAMINATIONS AND STUDIES
of Industrial and Public Service Properties |

REPORTY
on Valuation and Operating Efficiency

16,074 macks |

sase, 80, eot
g §0,000 I“ ol 58,900 ewi-
aloohel,

120 Breadway
NEW YORK

terday
17,143 bu.;
15,297 but
. 100 bbis;
#42,600 Iba.;

[
38 So. Dearbora St |
CHICAGO |

|

Qﬂm

AXPORTS FROM NEW YORK.

from New York

Fxports
Wheat, 482,148 bu.:
rys, 36,684 bu.; buckwh

ADDED TO PIG BOARD.

The governors of the NMew York Btock
Bxchange approved yestarday the appll-
cations of the United Retall Btores Cor-
poratlen and of the Censolidated Tex-
tile Corporation for the listing of addl-
tional stock. Tho firsy calls for thae lst-
ing of 37,787 additional shares of clans
A common stock, and the latter for
70,620 additiomal shares of no par value
common Mook >

STATE OF OKLAHOMA -

BT e 20 o
® Ligu

American Nat | Baok of

Oklahoma.

0 THE CREDITORS g%‘l‘ﬂ' AMERIOAN
&“l“l(‘l:nll, HA?’K"
cereditors of the Jamad bank
are hersby notiffed that sald bank, Wy
er of the Board of Directors concurred
by two-thirds of the steckholders, weal
o voluntary llgquidation on the lllh day
of Beptember, 1990, That Vernon You
was  appyinted llquidath agent of "li
dank and you and each of you are herehy
potified to present your einlms

merican ational Bank of al
lahioma, o mp on or 15th dar

of Nevember, 1020,

Dated at Holdenvills, Oklaboms, this the

b da

of October, 1020,
’ ¥ T Forna, LiauiAatine Agent.

FLECTIONS AND MERTISGS.

Atlantic National Bank

of the Clty of New York
Dea. 2, 1080,
The annual meeting of the l‘.w!haldlfl':f‘

~

f
brought
before It will be held at the Houna
at No. 387 Droadway on Tuesday, the 11th
day of January, 1921, betwean the hours of
1200 M. and 12:30 P. M.

E——
OUSTOMS RRBCEIPTS 8545,T40.

Rocoipts for duties at the Custom
House yesterday wers B6,780.6, of
which $150,790.04 was for merchandise
withdrawn from bohded warshouses

-
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and F94984.2 for recent importations g
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