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r |WARBURG TO HEAD
ACCEPTANCE BOARD

Tells Members Serious Devel!opments Threaten AmericanBankers' 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
VWV...UU »i. (us aiuiuai niociins »ciu /*»

terday, announced to the members that
certain serious developments threatened
the growth and standing of American
bankers' acceptances. He referred to
the fact that the heavy decline in commodityprices had called forth attempt«
on the part of foreign purchasers to free
themselves from contracts which were

.J bound to subject them to grave and, lr

. some cases even fatal, losses. Thut
purchasers have been Induced to bring
pressure on our banks to refuse to acceptconfirmed letters of credit whicl
had been Issued for the purchasers' account.

"Such bona fide purchasers of a bll
as a bank or firm on the strength of th<
confirmed letter of credit," said Mr

t- Warburg, "must be protected at all haz
k ards if the American dollar's acceptanci

is to gain or retain a position as s
world's instrument of exchange of equa
standing to the sterling bill." A bant
that dishonestly refuses to fulfil its ob
ligations amder such a contract becausi
it or its clients might suffer a loss o
because such customers bring pressun
upon it to disregard its sacred pledgei
or even try to inveigle Inexperience)
Judges into granting injunctions in orde:
to prevent a bank from giving its ac
ceptances, Mr Warburg thought, ough
to be held up to public contempt. An;
bank, he said, fpund to connive or In
dulge in such immoral practices ough
soon to learn that Its acceptances havi
become unsalable In our own market a
well as in foreign lands.
Mr. Warburg declared that the coun

Cil WOUld do Its lltmnBf tn thrnui lln-V*
on immoral practices that courts, th<
legal profession, banks and the publlimight understand fully what the prob
lem involved. The council, he said
would emphasize to buyers of America!
bankers' acceptances that the law full;
protected them in the same manner ai
did the British law, no matter fo wha
temporary subterfuge a dlsreputabh
drawer or acceptor might resort.
As the result of the annual election

.| Mr. Warburg succeeds as preslden
Lewis E. Plerson, chairman of the boarc
of the Irving National Bank. Other of
ficlal Changes were as follows: Fre<
I. Kent, vice-president of the Bank
ers Trust Company, was elected chairmanof the executive committee, succeedingMr. Warburg. Other officer:
elected are: Vice-President, William H
Porter, of J. P Morgan & Co.; secretary,Robert H. Bean; treasurer, Percj
H. Johnston, president of the Chemlca
National Bank; first vlce-chalrmar
executive committee, Albert Strauss, ol
J. & W. Seiigman & Co.'4second vicechairman,Melvln A. Traylor, presideni
of the First Trust and Savings Bank
of Chicago.
The new members of the executlvi

committee of thirty-six are: Joseph A
Broderlck, vice-president of the NationalBank of Commerce In New York
W. Irving BuJlard. vice-president of th(
Bankers Trust Company; Gerhard M
Dahl, vice-president of the Chase NationalBank; John S. Drum, presideni
of the Mercantile Trust Company ol
San Francisco: Maurice L. Farrell, F
S. Smlthers & Co.; Thomas B. Mc
Adams, vice-president of the Merchant!
National Bank of Richmond, Va.; W
L. McLucas, president of the Commerci
Trust Company of Kansas City; Chanei
E. Spencer, Jr., vice-president of th<
First National Bank of Boston; Johr
W. Staley, president of the Peop'ei
State Bank of Detroit; Eugene V. Stet
son, vice-president of the Ouarantj
Trust Company; Albert Strauss. J. t
W. Seiigman & Co.; Gilbert Thome
vice-president of the National Pari

J Bank; T. H. West. Jr., president of th«
~ Rhode Island Hospital Trust Companj

of Providence.

STOCK DIVIDENDS DECLABED,
- American Steel Foundries sal

Is Antoaales Co. Annonnceanents.
*> The American Steel Foundries has deivclared a stock dividend of $4 a share al

9, par, equivalent to 12 per cent, on Its
e outstanding common stock, payable De1comber 31 to stock of record Decembei

15. The regular quarterly dividends ol

75 cents on the common stock and 154
per cent, on in* pr«i»n<x« "- .. .

> dared.
The Auto Sale# Company hae declared

a etock dividend of 4ft per cent, on th<
outstanding preferred etock, payable Ir
preferred etock.

3

[* .LOAN LIMIT VEXES CHINA.
'® Desired Mere «e Develop Trade

With Coeeortlem Money.

Waihikotoi*, Dec. 2..Ltmltatloni
placed by the International Banking
Consortium on the uses to which oin be

5 put the money to be advanced to China
have disappointed the Chinese Qovern1ment. It was stated to-day at the State
Department.
The money must be used exclusively

for the development of natural resource*Industries and manufacturing,
k The Chinese Government desired some of

it for administrative purpose*
~

SANTA CECILIA SUBPLU9.
Total Reported Is *103,TT7, Kqnsl

to DO Coats a Share.

The Santa Cecilia Sugar Corporation
reports for the fiscal year ended July
II. 1*10. a surplus after charges and

_ taxes of 9101,777, or 19 cents a share,
f earned on the no par value stock. This

compares with 112.66 a share earned on
the 9100 par value stock In the precedingyear, when the surplus amounted to
2210,041.
Gross revenues aggregated 91.640.698,

compered with >1,786.808. Expense^
were II.890.510, and interest charges,
depreciation, taxes, Ac., were $177,401.
CHICAGO «L» INCOME DROPS.

_ The annual report of the Chicago
Elevated Railways oollateral tru#t for
the year ended June 10 shows 197.817
oonsolldntsd net Income of the affiliated
lilies after eharges. compared with 1444,627last year. Grose revenues were
116.097.811, against 110,887,461, and

)i operating expenses 111,889,768, against
96,819,464. Taxes amounted to |917,«

I4S 686, against 91,081,108, and the final surnplus for tha year was $97,817, which
compares with a deficit of 1148,813 In
191 n, when a dividend of |590#040 wm"" paid.

y,
Rail EwrntlTM Meat To-diirMembersof th« atawling committee

of the Association of Railroad Executiveswill meat to-day In that aasoclatton'aoffices for a eonfsrsnce on problem*with which thsy will b« confronted
J In 1111,

THE NF

MERCHANTS BACKED [
BY BANKERS ON TAX

Investment Association Favors
Applying 1920 Losses to

Reduce 1919 Levy.

ONLY JUSTICE, IT IS SAID

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

The Investment Bankers Association
of America yesterday Indorsed the plea
by mercantile Interests for an emergencyact permitting 1920 Inventory re'
ductlons and net losses to be applied to
the reduction of 1919 taxes. A state-

through its attorneys, Reed, Dougherty
& Hoyt. In publishing the statement
Robert R. Reed of this firm said:

"Inaccordance with Its established
policy, the association has considered
this subject from the viewpoint of the
general Interest, of governmental needs jj'and of business conditions. Its members, 11',
because of the nature of their business. |||have a more general Interest In the sound III
conditions of Government finances and III
In the stability of active business than 111
In the Incidence of the tax on Investment III

1 banking houses as such."
s The statement is as follows:

"The Investment Bankers Association III
of America has canvassed the situation III

s and decided to Indorse the plea made by II
i mercantile Interests and associations for III
1 an emergency act permitting 1920 In- 11
c ventsry reductions and net losses to be III
- applied to the reduction of 1919 taxes. III
3 the last Instalment of which falls due on II:
r December 15. j
B "Of the plain Justice of the proposal III
s there can be and is no question. A bust- III
I ness Income computed on the valuation II
r of Inventories at the end of a tax period II
- which largely disappears before realiza- III
t tlon in the succeeding period should be Ill
f recomputed to accord with the fart that III
- the estimated values have failed of III
t realization and that tho estimated In- II
9 come was erroneous. h
s "The underlying error of basing high II

graduated taxes on the varying yearly IIS
- hook profits of an active business should II
t also be corrected, at least to the extent l||b of permitting business profits to be aver- III
r aged over a period of years. The rates, II
- both of the excess profits tax and the II
I, surtaxes, are predicated on the assump- II
l tlon of a high return or Income for a II
7 yearly period, but the accidents of busl- III
b ness are such that a large profit appear- II
t Ing on the 1919 books may disappear In II
b 1920

"A corporation showing 30 per cent. Ml
, far 1919 and 2 per cent, for 1920 Is really
t earning at the rate of 18 per cent., not

1of 30 per cent. A business earning $100,-000 In 1919 and $10,000 In 1920 Is really
1 earning at a rate of $55,000 a year, not
- $100,000.

"The rate of tax should rest on an
- averaging of two or three years. But
J this Is a matter that looks to the future. y'

"The association will actively support hs
an emergency measure to give the neces- bl

' sary Immediate relief to businesses
I whose 1919 book profits have disap- 31
i peared in the heavy recession of values ta

uurink icum nousr^ 01 v^ohrtcss
have in fact approved the relief now de- ^

t sired. It was covered in the Senate bill |a! that went to conference early in 1919, 'n
and the lower house at the last session bc

» passed the necessary amendment, but the CC1

. Senate was unable to act upon it before yt
- adjournment ®r

"There is no question of the ability of
s Congress to grant this relief and there ,

should, we believe, be no question of Its j\willingness to grant it If tills is done,
t the matter of the extension of the De- ,

r cember 15 tax payments may take care
of itself in the case of concerns entitled ^
to relief under the proposed emergency er
act. Any such act will no doubt permit jj
claims for abatement or refund based on ri"
a recomputation of the 1919 tax." ^

CHICAGCTS 'BLACK PONZV v!
GUILTY OF NOTE FRAUDS

n«

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

Chicaoo, Dec. 2..Dr. J. Elbert Rob- j"
Inson, a negro described as "Chicago's
black Ponsi." was found guilty by a Jury r:
to-day of operating a confidence game.

Dr. Robinson, testimony showed, rjclaimed the American Car and Foundry
I Company owed him 110.000,000 for Infrlngementof patents for a "hard iron '

wheel" and that he had suits pending to to
collect the msney. Uj

t To raise money for the alleged purpose
i of prosecuting these suits he sold his 2s

notes for from ten to twenty-five times 2s
the amount he received from the buyer, J"the difference constituting the purchas- 2*
er's profit when and if the courtsfde- 2s
elded in the "doctor's" favor. Testl- 2*
monv showed that hundreds, both white
and black, had "invested" in Robinson s 3*

1 notes. Pi1During the trial Robinson rode to and Pjfrom the court building in an Imported ^
racing car driven by a liveried chauffeur.The conviction carries a sentenoe
of from one to ten years in prison.

Roblnsen's bail was set at 110,000 J.J
after his attorney asked for a hearing ai
on a new trial, which was net for De- Ki
cember 18. Kj

COFFEE MARKET. &
c«
c«

The coffee market opened yesterday Ce
with an advance of I to 5 points, then Ct
worked up 10 points or so on the generallymore encouraging outlook for buslness,as evidenced by the strong stock Dc
market Rnd grain and cotton advances. CI
During the afternoon, however, a promi- £{nent trade commission house sent In gselling orders, and prices reacted to Fr
about the day's low.- It was reported Fr
privately that the Rio exchange rate Q*
had slumped again, and that report and j"lower Santos offers In the cost and j,
freight market brought out some last' Ja
minute liquidation. The volume of busl- D
ness was not large, and considerable of J-JIt represented switching operations. yrFinal prices were 8 to 7 points not m«
lower. m»

KiRange of prices: WednesOpen.High. Dow. Close, liny.
December 8.00 R.05 0.PO 8.80-82 8.7R C
January 8.00-07 8.02 wt
February 7.10-12 7.08

tf. f na 1 aA *r ni 8t oe 1 aa

April 7.45-46 7 3#
May 7.T0 7.75 7.65 7.65-06 7 5# Ti
June .... 7.81-6.7 7.75 7i
July 7.66 8.11 7.96 7.99-80 7.91 7.
Au»ii«« 8.08-10 8 02
September 8.90 8 18 8.18 6 19-20 8.12
October 8.29-80 8.22
November 8 39-10 ....

COFTTBH CAm.KB. d
Rio *ii 100 to 150 rele higher. Dollar rate An

50 higher at 5|850. Bxchange 4d. higher at .

II 11 16(1 Receipt* 12,000 bage and etock An
554.000 hag*. Panto* nyota not quoted. Fn- An
ture* 60 higher to 50 lower. Receipt* 68,000 A"
bag* and *tock 2.744.000 baga. Receipt* at
tho port* were 64,000 bag*, agalnet 25,000 A
last year and 87.000 two y*am ago. 8ao An
Paulo had 48.0OO agalnat 12,000 and 28.000, An
and Jundlahy 36,900, eealnet 7.000 and 24.000 An
hag*, reepcctlvely. Flno weather n-ga re- An
ported In four dletrlct* of Sao Paulo and A
cloudy In on*. d
Braitllan coffee etatletlce: A I

I-aet .
A *

Yeatcrday. month, A
N. X. ddllverle* 10,308 li.Oin An
N. O. neltyprtea 10,811 8,653 Arr
Total dellvcrlo* ...v 21.317 10,810 Air
New York etock 799.616 881,037 Am
New Oriean* »tock 820.610 3f7.t75 *'
Stock at all port* 1,120.220 1.276.802 A
Afloat 54.7.900 502.808 d.
Vlelble aupnly 1.664,126 1,5*1,762 A»t
I.net year'* vlelble 1.542.493 1,621,257 At
Thursday of la*t week wae a holiday. At
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PRIVATE WIRES TO A

SUGAR MARKET.
On the surface, with holders of Porto
Icos advancing their asked price %c.,
sterday's raw sugar market might
ive been considered a little steadier,
it at its close there was only a very
nited buying interest, and then for
gars only In very prompt positions,
r which nothing higher than last
-Ices weuld be paid. Sugars In all
ecember positions were available at
st prices, but those sugars were not
demand. The Arbuckles, who has

sen withdrawn from the market for
nslderable time, reentered the market
>sterday at 9 cents for prompt dellvyas long as their sugar lasted. The
mand was reported light
The futures market opened Irregular,
points higher to 8 points lower, and

.en sold off 10 to 20 points on trade
id commission house selling, the deInebeing checked at about 6.28 for
ay on demand from a Cuban house,
t the close there was a partial recovy.final prices showing net losses of

to 18 points. Sentiment around the
ng was nervous because of uncertainty
i to what would definitely be done
>out the Cuban loan and possible dedopmentsIn the raw market
Flange of prices. WedneeOpen.High. Low. Cloie. day.
'fembor 5.13 2.") 5.30
nuary 5.20 5.20 5.10 5.18-25 6 31
binary 6.18 5.18 5.18 8.20-28 6 38
irch 6.40 5.40 5.20 5.23-30 5.3k

iril 5 28-33 6.42
ly 6.60 6.50 5.28 5 34-40 6.48

ne 5.39-46 6.52
ly 6.55 6.56 6.38 6.43-66 6.68

UD AND ASKEi
V. STOCK EXCHANGE QUOTATIONS.

To the following prices accrued Interest la
be added In svery case:

KITED STATES GOVERNMENT BONDS.
Bid. Asked.

re* 100* 101*
coupon ............. 190* 101*

reg ItW* 10F>*
coupon ....104* 100"->
Pan 1930 reg 190* 101*
Pan 1988 coup.,,. ...100* 101*
Pan 1981 reg 100* 101*
Pan 1988 coup 100* 101*
Pan reg ft 82
-Pan coup 79 82
Ml Ial Ind pur 4a. 1984 81* 90
>11 Is pub wk 4a. 1985 81* 86
>11 Is pub wk 4s, 1938 81* 85
st Columbia l-05s 96

FOREIGN BONDS.
ty of Berna 96* 97*
ty of Chrlstlanla 98* 98*
ty of Zurich.. t 94 OS
*entIns Intern 6s. 1948..., 70 70*
agdsm of Belgium 8s. 1021 99* 100
ttgdem ef Belgium 6s. 1926..,.,. 0 91*
ngdeni of Uslflum 7*a, 1948... 87* 98
mads, Dora ef, 5s, 1921 98* 98*
.nada. Dom of. nstss, 1921 98* 98*
inada, Dom of. 1926 91 91*
>nada. Dom of, 1929 89 60*
inada, Dom sf, 1931 69*
ilneso Govt, Hu Kug Ry Ss, 1981 42 42*
iba Extern 5s, 1944 77 81
iba Bxtsrn 6o, series A, 1949.... 78*
iba Extern 4*s, 1949 60* 63
>m!nlcan Rep 5s, 1958 74 75

1 .r,n. 15 vr fie mis 7914 60
[y of Marseille*, IB yr », 1984.. 79* BO
ty of Bordeaux. IB yr 9a. 1934- «9* §0of Copenhagen 36 jtt 6**. 1844. T8 78*
ench Oov B», l»t Ihui 100*
ench. Pari*. City. «e. 1921 04 94*
rr of Switzerland li, IHO.... 10J I OS 14
pane** Govt 4*e. strlf In. 1923 7S 78*
panes* Govt 4*e. 2d Mr. 1MB. 76 Jfpanose Govt 4* etrlj In, 1081... M* 86*
naneee, Toklo fclty &. 1*1.. .. 43* 4B%
king Qt Br A I B yr B*s. 821 . 9714 9*
Ktni O B * I 8 yr 614s. 1922.. 83 ?$*kiPS oB-ti 10 yr SvU. » » m* »

i King G B * I 20 yr 6*#, 1087. 94 9414'* Extern stria Be of *. 1943 .. 44 4fl
x Extern fold 4* of '04. 19M-. 88 SO
ngdeta of Italy B yr OH* gold. 83

Hosing prices of stocks In which there
re no transactions yesterday:

Bid. Ask. BIO. Ask.

SKA u
28 tfWioSS ll"

Am Cab! 02 109 do pf... 1"8* 104
CVpt. 78 7884 AusNich pf «B 71
Om p el 87 88* Ao.o8.lee p J IB

n A u pf 88 §d Bald L pf.. 99 »»
t> * Sua. 120 1B0 BarnedailA .. 40
n Sg 1st. 98H .. do B li »

» B" m* 4a 48 2*"**.}: * I
0 pf.... 41 44 Batopllas.. * 1
n Bk 8h 4214 48 Beech Orb. 88 >.

1 or pf.iosH 110* 2*,h",T*- 25
. Coal... BB ,. Bkn Bdleon N 88
1 Exp...112 188 Brown Sh.. 88 «
, tee.... 41* 42 do Pf.... 80 83
0 pf.... B0 R8 Buf A Bus. 78
La Erne. 9* «d? *P a in a?1 Llr. pf. 87 91 Buf H A P. 90 9B
» Lm pf.100* 108* do pf.... I®
1 M A O. 23 27 2urr*f.J£l M
, pad pf.101 n IfFLlWi AU. 22-
RllMItt . . W njn ft in ifH
0 pf 10 C*1 Ptt Df W
St fV pf S3 M Cat * Ar»- « ««
Snuff pf. T» J7 Can Bou... 40
SumT pf M M £» £? » »
1 T A C. 47 uj Caaa flaw. «* 7Si
iVThot Pf 01 M 4o pf.... W M
Zlna pf 0114 «2H C«2«

n Arbor. 12 M Carl Prod.. ft <0
» Pf. ti- 2" 80 do 1,1 Pf- 15H.?'8hI cf."aK: T* U

Coiu»f 07H W Qo c% ffT i I
i
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D QUOTATION
Bid. Aak. Bid. j

CANW pf.. 105 111 Nat Aniline 62*
C fctP A O. 65 70 do pf.... 87
do pf.... 85 85 Nat EA8 pf 88

CCC A StL 46 62 N R M 1 pf 8*
do pf.... 6214 60* N Y Air B. 85

Clev A Pit. 60 66 NYUack W 61
Col F A I.. 29 80* NYCASLl p 60
do pf.... 00 180 do 2d pf. 60

Col A 8 pf 49 64 NYI)ock pf 42
do 2d pf. 47 62 NYStpteRy

romp Tab. 38 40 NlagF P pf .. 1
Con Coal M .. 85 Nor A Sou. 12
Con Can pf 98 100 Nor A W pf 85
Con Ineur. 67 69 Nov 80 Btl. 87
Corn PR pf 99 101 Ntinnally... 18
Crea Carp. 42 88 Ohio Fuel.. 45
Cub A H pf 88 99 Orph C pf. 80 1
Pavleon O. 80 85 Otla Kiev.. 126 1
DeBeere .. 18 20 Otla Steel.. IB
Deere pf... 88 94 do pf.,.. 70
Dot Edleon 95 103 Own* B pf. 95 1
Dm United 83 88 Pao Comet. 28
Plamd M..10T 110 do let pf. 60 I
P88 A A of 6 8 do 2d pf. 45
Durham H. 87 89 PT4T if. 6014
4s pf.... 86 90 f>ac Mall.. 18

Elk H F pf 82 87 Patlah * B 17*
Eleo Stor.,100 113 Psnney pf. 80
Emer Bran 7 9 pare M pf. 42
4o Pf.... .. 60 Pet-Mu ... 35

En4l-J pf.. 89 89* do pf.... 92 1
E.-le 2d pf. 1414 16 Philip J... 80
Fed M A B 6* 7* PCO A SO. 68
do pf.... 23 28'4 Pitta CI pf. 84

Fairbanks. 43* 48 pFW C pf.113 1
FleherB pf 98 101 pitta Stl pf 84
Gen Chem.180 187* P A WV pf 75*
do Pf.... 84* 00 Pr St O pf 94 1

Gen CI* pf 80 92 Pub Serv. 68
on a Tan* on GO Ft Bt Bp pf.103 1
Griyr * D., 12* 13* Ron A Bar .. 1
nMINpf n 36* Robt Rele.. 9
air 8ti i»t .. e« r«p sti pf 90
Hablra Hi.. II 13 Read 1 pf.. 61*lUrtman .. 70 74 Rem let pf ..

Herv pf... 103 108 do 3d pf. ..

Hook Vol.. 88 Bt Joe Ld. i:t*
Hyd Stl pf. .. 80 B-Rblc pf.,108 1
Ind Ref pf. 83 .. 61oe«-H pf. 81%IntMT 2 pf 67 60 81, A SF pf 83
Int Nick pf 84 88 Bo for P( 102% 1
Int Pap pf. 80 101 do pf I# 1
do pf at.. 71 72 Stand Mill. 102 1

Int Salt.... 80 do pf.... 73
Iowa Cen.. 4 9 Stern H pf. ..

Jawal T pf 0* 10 Stew-War.. 8814Jonas Tea. 16* 16* Studeb pf. 88
Kayaar ... 70 80 Sup Steal.. 48
do let pf.100 116 do pf.... 05

K Bp T 8% 84 02 Terntor A.. 88%Kel Whl pf 75 06 Texas L T 220 3
Kao A D M 6 10 Tlda W Oil .200 2
do pf.... 26 .. T 8a Auto. 10

Kraefa 83.121* 140 T SI. A W 10
do pf.,.. 83 103 da pf.... 15

Kraei 1H. 76 00 dope!... 17
do pf.... 80 ., Twin City. 41
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DIVIDENDS AND TNTKRB8T.

TheAmericanSu^tr
Refining Company

FRiniUUD DtVIOKM»
COMMON DtVIDlMD

On (he INefeiied Stock dkrl<in4 af
no end three - quarter* per earn,

being the Ub'P censecutrvw dividend
thereon; payable en the third day of <

January 1921 to stockholder* of record
en the fir*t day of Daceether 192Q

On the Common Stock a dividend d
one and three - quarter* per cent,
being the 117'." consecutive dividend
hereon; payable on the third day of
January 1921 to stockholders at record y
on the first day of December 192Q
The Transfer Boole* will nee dee*

IOWW T. GIBSON. Is«r*seep
ORPHKL'M CIRCUIT, WC

The Board of Directors has this day declareda dividend of 50c. a share on the out
standing Common stock, and the fourth quarterlydividend of 2% on the outstandtnf Pre- '
ferred stock, both dividends payable Janu
ary 1, 1921. to stockholders of record at the
close of business December 18, 1920. The
stock transfer books will not close. Chocks
will be mailed.

B B. KAHANB, Bsc. * Trees.
New Tork, Doc. 1, 1920.

PIERCE 911. CORPORATION.
Now York, Docembor 1, 1920. 1

PREFERRED DIVIDEND NO. «.
The Board of Directors of this t'ompanyhas declared the regular quarterly dividend i

of 2* on the Preferred Stock, payable Janu- i
ary 1, 1921. to stockholders of record at the <
close of buslnees on J >ecember 20, 1920 1
Checks will be mailed to such record holders '

by Guaranty Trust Company. T**nsfer Agent.Transfer books will not close.
H. R. WATERBURY, Assistant Secretary. '

THE DELAWARE * HUDSON COMPANY,
New York, Not 27, 1920. J

A quarterly dividend of TWO AND ONEQUARTER<2'«%> PER rENT. on the capitalstock of this Company will be paid at t
the office of the Company, <2 Nassau Street,In this city, on and after Monday, Dec. 20,1920, to Stockholders of record at close of *
business to-day.
By order of the Board of Managers.

W. H. PA VIES. Treasurer !
SOUTHERN RAILWAY COMPANY" .

New Yerk, November 11. 1020 *
A dividend of two and one-half per cen*. J(4*0%) on the Preferred Stock of Southern !

Railway Company has this day been declared
payable on Ltenember 80, f920. to stockhold-
ere of record at the close of business Novem- t
bsr 90. 1920. ,

C. E. A. MCCARTHY, Secretary. '

nissoi.mow notice.

TATE Of OKLAHOMA >
COUNTY OF HUGHES { **
In the Matter of the Liquidation of flx ,
American National Bank ( MeldeaftaOklahoma. ,

NOTICB.
TO THE CREDITOR* OF THB AMERICAN
NATIONAL BANK: *

The creditors of the above .tamed bank *
are hereby notified that aald bank, by
order of the Board of Dlrectore concurred
In by two-third* of the etorkholdere, weal *

Into voluntary liquidation on the 15th day
of Beptember, IPSO. That Vernon R. Touna
oai appointed liquidating a*»nt of ealf ,bank and you and each of you are hereby ,
notified to preaent your clalme against said «
American National Bank of lloldonvllle. .

Oklahoma, to my on or before the 1Mb day
of November, 1530.
Dated at Hnldenvllle, Oklahoma, thle the «

ISth day of October, 1K0.
V R TOt*vrj. Liquidating A neat.

Rl.rrTTONk AND MCTTftfOB.

Atlantic National Bank
of the City of New York. *

,
Deo. 2. 1M0. * ,r

The annual meeting of the etockholdoro of* ,
thle hank for the election of Dlrootoro for .

the ensuing year and the transaction of
such other huatneeo aa may be brought *

before It will he held at the Banking House
at No 357 Broadway on Tuesday, the 11th
day of January, 1f»2t. between the houre of
12 00 M and 12 3d P M.

CUSTOMS RBIRIPTt «543,T4».
Receipts for duties at the Cuatom

House yesterday a era $546.741.«7, of
which $1S0,7»9.34 was for merchandise

(withdrawn rrom i>onaea wirmoum
u<t (or r«cent importation*


