
$100,000,000 EDCH
LAW PLAN STARTED |

Conference in Chicago Hears

Project to Spur Foreign
Trade Outlined. ,

WOULD HELP EXCHANGE ;

Proposed Corporation Could j«
Extend Credit Abroad for h

mi.ooo.ooo.ooo. L
_ L

(

Special Despatch to The Nkw York IIeraM).
Chicago, Dec. 10..Before 250 of the J

country's bankers, industrial leaders and

igrlcultural representatives John Mc-

Hugh, vice-president of the Mechanics
md Metals National Bank cf New York,
outlined to-day a plan for a $100,000,000
world trade corporation, which, ho -be-

.leved, would bring about the resumption
of America's foreign trado.
The conference, which was held in the

Florentine room of the Congress Hotel,
will adjourn to-morrow.
"The plan," Mr. McHugli said, "out-

linesthe formation under the Edge act!"
and, through the united effort and co-

operation of bankers, business men and (

producers, of a corporation of sufficient
resources to make it a really valuable
instrument of international welfare."
He urged the Immediate formation of
the corporation In order that it might
function early in 1021.
Under the Edge act the company could

extend credit for t*n times its capitaliza-
tion to foreign purchasers of American
itoods or at a maxlmium $1,000,000,000.
If successful the corporation is expected
to solve the situation created by the fall
in foreign exchange values, which has
-eerulted in reducing American export
trade to a minimum, and stabilize the
depreciated currency of the European
countries to a certain extent. The programmecontemplates taking over foreignsecurities, virtually in pawn, until
the merchandise should be paid for. The
financing corporation would Issue i's
own debentures, secured by such stocks
and bonds, and sell them to American
investors.
una nrst storm cloua on the horizon

of the backer of the proposed organizationcame early this morning, when
the president of the Reading (Hearing
House Association. Heading. Pa., wired
John T. Drum, who presided over the
meeting, that banks of Pennsylvania
were opposed to the project.
Walter S. Edge, United States Senatorfrom New Jersey, father of the

Edge bill, the first speaker, outlined
the means for foreign finance provided
by his bill. Senator Edge asserted that
he was opposed to Governmental "intrusionor participation In private busiiness" except as a last resort, and pointedto tho action of the Southern cotton
raisers as a way out of the present
lack In trade.
"An Ideal example has heen set by the

men In the South," he said, "who have
organised an export finance corporationto handle their own staple. There
is no reason why the farmers should
not pursue the same course and the
hardware man and the shoo man nnd
all others. Then If any of these groups
ts unable to handle Its entire export it
can turn to an organization such as
you propose."
Herbert Hoover, who addressed tthe

members of the conference, declared
that It "Is vital to every workman In
America that Europe regains her ex-
change and recovers her prewar standardof living, or else we will be dragged
down to Europe's level. If we would
give full time employment to our farm-
era. our worklngmen and our business
men.** he said, "we must be prepared to
invest some part of the value of our
surplus supplies In foreign trade. The
remedy consists In our mnklug sys-
fematlc permanent Investment."

William A. Hedfleld. formerly Serre-
' try of Commeroe. p'eaded for American
nvestments abroad to ennble us to comnetowith England and other trade Pow-
ors. "Within the past sixty days agents
here for two large businesses, one In
New Zealand and the other In Australia,have received Instructions not to buy
.. vrtuvi iimmr b worm or American
yooda." he said. "Wo must correct that
'"orelgn investments will do It"

CONSOLIDATED EXCHANGE.
Sustained support of oils during yesterday'sConsolidated Stock Exchangeradlngr served to bring flnnl bour reversalof an Initial tone of weakness, in

which numerous steels, equipments,
notors and specialties were offered
down to new lows of the year. An
'dvance of 7 In Mexican Petroleum to
'084. of 0 In Texas-Pacific Coal and
Oil to 394 and a decline of 5 In AmericanWoolen to 66 were the session's
feature movements. Most Active in
iuetrlals rallied at the end 1 to 8 per
cent, from early lows, and rails moved
tp moderately In sympathy with the
teneral Improvement
Pan-American rose 84. to 80%; BaldwinLocom"tlvc 3N. to 91%; Crucible

.-Steel 24, to 89%; United States Steel
1%. to 804: Bethlehem Steel B 1%. to
3%; Studebaker 2. to 43%; Chandler
14. to 76%; Atlantic Gulf 3%, to 110%;
Retail Stores 2%, to 66%; Corn Products
3%. to <r»;. Soars-Roebuck 1%. to 99%.
ind United Fruit to IOO4.

" Reading rallied 1%, to 8(1; Southern
"aclflc 1%, to 994: Texas and Pacific, to
9%; Northern Pacific t. to 80; American
.-lumatrn 1. to 70%. and Ship and Commerce.to 94. while Stromberg moved
down to 294. United States Kood to 20.
Virginia Chemical to 324. White Petroleumto 16%, American Locomotive to
,2%. Inspiration Copper to 8O4, and
General Motors to 144UNITED

CIGAR DIVIDEND.
A monthly dividend of 14 P*r <*nt-.

Ieclared yesterday on the stock of the
United Cigar Stores Company, puts the
ompany on an 18 per cent, annual basis
and represents the beginning of month'y
dividends on the stock, which, according
to announcement made yesterday, will
i>e continued with 14 per cent, as a

minimum If business continues to grow.
Practically all of the stock Is owned by
the United Retail Stores Corporation.

EXPORTS PROM NEW YORK.

Exports from New York yesterday:
Wheat. 736.637 bu.; barley, fi.346 bu.;
lour, 101,382 sacks; lard. 948,000 lbs.;
i.itmeal, 2,975 bbls.; oil cake. 1,779,000
hs.; rye. 100.806 bu.: buckwheat, 1,600
hu.: bason, 442.000 lbs.: grease, 80,000
be.; grass seed, 8,776 bags; cottonseed
oil, 1.282,000 lbs,, and lubricating oil,
04,460 gale. 1

HANK IN TEXAN NUNPEXDN.
If QRT »»URTM, it'Xi. tU..Ill'*

Farmera and Merchants Bank at Pa*
duoah, Tax., posted a notice on the door
*hla morning eayln* It h .d suspended
n account of general conditions, ac*
ordlng to a report here.

CUSTOM MOUSE ItECEIPTS.
Receipts for duties at the Custom

House yesterday were 3450.S76 77. of
<vhleh 1174.196.19 waa for merchandlae
withdrawn from bonded warehouses and J
*376.931.68 for recent Importations.

U. S. STEEL'S UNFILLED
ORDERS DROP HEAVILY

. onnage Is 815,371 Under
Last Month's Figures.

The monthly report by the United
States Steel Corporation of unfilled
urdera on its books as of November 30,
nude public yesterday, showed a decline
>f 815,371 tons, as compared with the
.receding month. Tiie total reported
yesterday was 9.021,431 tons, which
jompared with 9.838.852 tons at the end
>f October. The decline is laid to the
leavy falling ofT in business, coupled
with tho comp etlon of old orders through
operation at better than 75 pur cent, of
rapacity, as well ss heavy cancellations
reported during the month.
While Wall Street and the steel lnlustryhad expected a decline in the tonnagereported there were few estimates

if a drop exceeding 600,000 tons. Some
if the more pessimistic had forecast a

lecrease of 650,000 tons, but that was

considered the maximum.
The November figures are more than

2,000,000 tons below' the high record
established in April, 1917, when this
country entered the war, and almost
5,000,000 tons above the low point
reached in May of last year. The followingtable shows the monthly report?
of the corporation's unfilled tonnage for
the last year:

1920. 1919. 1918.
lunuary 9.280,441 0,684,208 9.477,863
I'Ybiuaiy 9.502,081 0,010.787 0,288,422)
March .... 9.892,075 5,450,572 9.050.44M
April 10,359,747 4,800,085 6,741,882
May 10,940,400 4,282.310 8.377,022
1 line 10.078.617 4,602,855 8,918,606
luly 11.118,408 5,578,001 8,883.601
August 10.805,038 0,109,103 8,759.042
September 10.374,804 0.284,038 8,207.90:
x-tober 0,830,852 0,472,008 8,353.29:1
November 0,021,481 7,128,330 8,124,00;!
December .... .... 8,265.306 7,379,152

SOUTHERNS
BUYS BONDS ABROAD
Gets Offering of Central PacificIssues in France and

England^
The Southern Pacific Company is engagedactively In purchasing C**e offerf.J- f ~ r>urlo r,f Con.

tral Pacific Railway European loan 4
per cent, bonds of 1911. due In 1946.
The Central Pacific la a component part
of the Southern Pacific system. Transactionswere relatively heavy In November.The quotations for a 500 franc
bond In Paris rose as high as 866 franc*
In November, according to the official
Bourse list, but on November 23 the
quotation was 843 francs. At about the
same tlme'sales In London were made at
£15. ranging as high as £15 3-16.
The depreciation of the franc and the

pound sterling as expressed in terms
of the dollar makes It advantageous
for the Southern Pacific to buy and
the francs or pound sterling realized

J»y the European are at a sufficiently
arge premium to Induce the sales ol
the holdings Consequently the gradual
removal of the balance of the Issue outstandingIn Franco and England Is expected.

At the beginning of the current yeat
Southern Pacific had obtain®! 128,000.000francs of the original issue of 250,500.000francs. The amount in tlit
hands of the public at that time was

122.000.000 francs par value, but this
amount has been much reduced. With
a quotation of around 850 francs pet
500 ,franc bond, the 122.000,000 francs
would have a value in dollars at current
rates of exchange of less than $13.000,000.whereas at the time the bonds
were originally sold In France In 1911
the value of 122 000,000 francs pat
value was more than $23,000,000.

Should Southern Pacific In the neat
future get Into Its treasury the entlrt
issue of 250,000,000 francs there would
be released collateral of a par valut
of $84,000,000, Including $35,000,000 pat
value of Southern Pacific stock. Wert
the 500 franc bond selling at 1.00C
francs, or a premium of 100 per cent,
the value at current rates of exchangt
of the entire 250.000.000 franc Issue
would be only about $30 000.000, It Is
pomwa out. in umer wnnio, «.n tippuitunltyIs seen for the railroad to reduceIts outstanding funded debt nn<1
to release $84,000,000 par value collateralat a total expenditure much below
the amount realized when the bond!
were placed abrond nine years ago at
about the equivalent of 94.

COMPLETE GOODYEAR
REORGANIZATION PLAH

The plans for the reorganization of
the Goodyear Tire nnd Rubber Company
have been practically completed and wll'
be submitted to the stockholders foi
their appioval at a special meeting
called for December 24. Those plnns. It
ts unde-stcod. cnll for a c'pltallzatlor
of $100,000,000 of 7 per cent, preferred
stock of $100 par value and not to exceed1.COO,000 shares of common stocl
without par value. The stockholder!
will also be nsked to authorize thi
Issuance of not more than $50,000,000 o!
bonds or notes bearing 8 per cent. Interestand running for twenty-five years
The new stock, both common and preferred,Is to be exchanged for the pres

cnt outstanding Issues, share for share
according to a circular sent to the stockholders.The holders of the new preferredstock will have exclusive voting
rights In the company or the right t<
elect a majority of the board of directors.

O. M. Stadelman, vice president of th«
company, has announced plans for th«
reorganization of Its treasury department.W. E. Palmer has res'gn<-d as

treasurer of the company, but reta.'ni
the ofTlce of secretary, he said, and H. J
Hlackburn and H. H. McClnskey hnv«
realgned as assistant treasurers. R
Jackson becomes treasurer, with C. L.
Webeig and P. H. Hart as his assistants,the three representing the firm ol
accountants which Is acting on behalf
of the financial group that has undertakento straighten out the financial affairsof the company.

PARIS not HSR TliAJtlMl.
Paris, Dec. 10>.Prices were barely

steady on the Bourse to-day. Three per
cent, rentes, 67 francs 90 centimes: exchangeon London, 68 franca 80 cenllmi»R r>«r toon fir. f-nnr-a 90

centime*; the dollar, 17 franca 7 centimes.
LOSDOJf MOWKY MARKRT.

London, Dec. 10..Bar silver, 38 %d.
nn ounce. Money, 4% per cent. Discount
rates: Short bills, 6 11-1606% per
cont.; three months bills, 6 11-1606%
per cent Bar gold, 118a. lOd. Oold premiumat Lisbon, 140.

SUBSCRIPTION RIGHTS.
Rlstits Yesterday's Ttiurs,
Expire. Bid. A»k. Bid.

Com F.xch. Bank.Rett. 3 42 444 42
rlet roll Bdt-on... Jan. to .. 1
nenrral A~pha1t., .Dee. lj .. 4
tteneral Electric. .Jan. 20 814 4 3%
Cotdwyn Pictures..Jan. 15 4 ..

Home Insurance 166 171 170
Landers, Frary A
flark Dec. 20 34 44 34

Natl Park Bank Feb. 3 80 86
Pacific Develop.. .Jan. 10 U ,,
Rha* <W. W.I..... 174 20 174
Rn. N. K. Tel. To. Jan. 12 U
doutliern Pacific. Mar. t 234 234 224
I'lde Water oil Jan. 10 |a 124 13
United Zinc Smelt.Jan. 6 4

1 f-n '^'TPWf'y

THE NE

BONDS IN STO
FRIDAY, DECF

Day's sales $1
Year to date 4,27

RANGE OF LI
(All Liberty bond transactor

Closing. Sales (In
R'd Asksd.Yle'd. $I,000s)
90.20 00.28 4.06 817 SV&s (1932-47)

I 90 8b oO 4.8b 1 lsl cv. 4s (li)i
85.20 85.50 5.02 62 2d 4s (1927-42]
S6 14 86 20 5.20 259 1st cv. 4*8 C
85.40 85.44 5.40 2,427 2d cv. 4%s (1!

.. 1st-2d cv. 4 (is
88.06 88.10 6.18 1.486 3d 4*s (1928)
85.84 85.98 5 42 6,211 4th 4Vis (1933
95.34 95.40 6.74 1,457 \ Ic. 4:!ib (1921
95.34 95.40 6.72 610 Vic. 8%s (1921

.. .. .. 7 2d 4% 3 reg...
'.. 100 Vic. 4%s reg..
.. 100 3d 4*s reg...

UnitM SUiet, roreijn uoTernmeni,
tT»n>h IV * ATAOKadji* C MftStP r? St

rceelut* tanned 266
10 IOOTr 10 701h 3 0'.lg

..toou 10 70 3 0,-.4h
2 ioov io «oia' 2 «s
15 11X»U 2 0"3l 1 651 p
10 100% « «8'H 1
4 IOOI4 At foaatl.ln* 7i. 2 «5'a
40 10018 2.. ..1011a 6 0514

'I i'O ion All C Une 4>*t C M ft 31 I' cv
2 !<0!h| I 2U 4S»
4 IOOI4 AUoe«tMl>B4< 6 (18.1,
12 10018, 3 7714 2 HSJH
City of Bor- tlantlcFruit?- 3 ....67-y

dmtiu *« 17 70 2 R7lg
9... Twa*: 4 7034 1 6*)4

CityofLyon« «s 8 70 6 1,7
f, 7034 1° 69 c M ft Ht H fd

City of Mar- 1 OS <H*
wlllea fs 2 00 4 581a

2 7034 H ft O la 1»1 4 f S'lj
City of Pa-I« 1 » 1 ..... x7y
33 033, « 04 1.......5fU4
5 935g 2 0478 C M ft 811' deb

12 931a 8 ft Oct ms 48
I nitad Ktnpdin 68 04 1 OOIr

»Wa 1921 10 08#8 OWMflftHtP «.
43 OS 6 04 13. «30 071a
BV4a 1«2 8 «37r 2. .*30. .07

i 795 7 6334 10. ...67
BHa 1(29 « 0314 1 s30 .67
0 SRSy 0 6313 1924
1 KK7« 25 63 2 70Sg

.90 S8N, 10 03i4 10 70
15 S83! Bait ft Ohio 6. Chi M ft St P
5 886s 2 90 3><js
tHa 1917 1 8034 2 5734
0... R3I41 6 00 Chi Mil A St P
10 s30. ..83 1 89141 CAPWta
6 &U41 5 80 2 90
1 HSU 1 * 801a Chi & N W7«
4 8338 0 89 1 1021a
J «31a Balt&O Bold 4t 3 102
2... . .. 83U 3 05 2. 10l3i
1 83 2 0434 c 4 N W pm ,1a
3 831a 4. 68 1 9314

BeltdanOovTlfK 1 8^*4 Oft N Wpm 41
2 97 13 1 045* 1 7778
2 0734 1 CM., CM ft N W e* 4s
1 971o II 65 10... 8»IIo
1 97l4 » <M7g it NW i^s
8 97% 6 96U 10 ,«5I4

1407U 4 «178 t'hl Hys lit *
8 97l8 I 0". 2 5*34
i3 07 BaitAOhlo 3t<« ChiRlAP M a

16 07 6 8084 2 05
eiK'an Oov 0»! 7>. 80% 1 fi-178

1921 BaltAOSW JH» 6 Of.
7 0938 1 7513 2 04T«
1925 S 70U 3 0l7g

f> 90! 41 2 76 1 OUg
8 0O7gi S 7418 2 04%
1 901* 0 75>4 It 06
6 POI4 8 4 O P L K 4 7 <14,84

10 8!) W Va Is 7 06
2... 90 10 017g 1<1 947g
n!w flov A< 6 6184 ChlRIAPRy I*

recelDU 4 017g 4 .80
20 102 I PAO TolAC 4> fhlRIAPRr U
B 1021" 10 5213 2 70
a 10214 0 0284 ChistP MAOcn
1 1091a J fll Tel Pa T« 1 10084

L < lty of PernpS.: receipts CM A W Ind Us
certificates 2 ioi78 r, 1011?

0 ...051g 10 IOI.84 Chi A W Ind 44
Cll jrof 7.uricli8s. 2 102 160%

receipts 1 1017« 11 ... . 50
1 90 18 10184 1 6OI3
1 058i 1 .1018b 1 6 50
9.. ..9513 0 10184 Chita Copper 8*

rily of Copen- 1.. 1«'1% 1 ®5%
hagrn e<,H Beth Stl fd 5s 35 CO

3 72l3 8 7713 0 nr,7g
3 7214 s 77% 20 66I3
13 72 Beth Stl As 1#*» 15 0584

< lty of OhrW- 4 75 4 05%
ttania 8s Braden Cot> ns 5 *0584

1 95 5 .ttfla 19 05%
DmCinadaA'ii 5 8.8 O 0511/

1921 Bkln Kdlson 5s 1 055s
0 08.8s 1 70 C CO A Stl. «4
8 0S13 2 7<M4 3 88
1129 1 75*8 2 88%

1 8984 Bkti Rip Tr 7s 12 .89
10 8912 10 4012 CCCAStL 4<4*
10 89I4 24 41 5 74
3 S9I3 certMcalss 2 7513

Dcm Canada >s 13 41 2.. .70
1971 10. 40 CCCAStUm4s

1 9S7g certificates 5 ..07%
3 9X7g stamped Col F A I «m :.s

> 192« «. 37 6 70%
2S ©on. Bkn Un HI 1st "OAr

1931 2 . 0O.'t4 Col Bo est 4H«
2 90 stamped 1 71

Rep of Cuba 5« 2 02 2 70.I4
19M uff KtP 4t<t 2 70

5, 77 2.. ..«0 ColA'thAvn .1s
RepofOuballi* Canada Ho Ss 6. IS1 a

1 02 4 83 OomTabKec M
CSof MmIo) At On Dls Tel 5s 1 81

4 ..4:1 3... . 8"' Con Gas S-yr 7s
10 s30 4:1 Cen Ga en 5s 6 9H7r
r, ,.in II... 831r :i 9ki,
10 *30 .43 Ccn Leather j». R... ...931a
DomincnRepSs

" S® CuhaCaoo s ev
5 7,-. Cent I'acllle 1st; 12 83
l"'.]..748i fi "1I2 ' n;{,2

ChlnsBcOovt&ij fi..«30...71lg. 1 .KMg
25. 11 '0 713* 7 83

.lnnaneeelatt'f* 1 7> 2
r,n 75? 3 7U8 4 82!a
A..«30. ..7Mo 1 71 27 82
17 75N. 2 "2I4 8 R2I8
JaiianeecM4H» Cent I'ac 3'.js Cumb Tel M
30 75U 1 75 1 ...707*

.Is 4 71 DelA Hud c* 5*
10 cwij Chos h Ohio 8s 1 84
ToVvoSa 8 ©1 Den * II (19*

.48 4 00 2 00
' 4 453t C A O c» 5s 45 Den A Rio O 4s* 11 8314 2 03

.~ 32 83 1 OS'a
NYClty4H«fin '£ J?!1 8 91 >4 ® J"'4f X Y City 4s 1159 'J *i ai

; » *» i:::::::" |
2 8114 Detroit Cn 4He
10 81 f< 00

Adam* Exp 4s 17 fl2 3 OOlg
ft 50 Chert A O 4'-;» Krlo let con 44

Alaska O er 6s 1 73 2 51841 Series A 3 721* 1 52
>: 1.. IOU 3 .73 5 51
r Am Agr cv 5s j 7278 25 51U

8 887ft ( r. t> cv <u, t rie c* 4a see A
Am Cot Oil 5s 2 711* 13 3s

1 78 jo 71 7 37
Am Smelt.A It .1* 3 71 't» 3 37U

174.34 1 71 Frier* «s ser 11
ft 741a 2 7114 1 33
1 74 1 711, 2 37lg
1 741a CblA Alton SS.H Erie cv « aer l>
2 74U 2 34 6 ..... 431at 4 74 1 35 1 43

> J 741a Chi A Alton .1* Erie gen 4s
3__ -74 10 44 7 403«AmTAT c* 4s <|«*Q joint 4.1 4 40l4
1 »4l>g 10 9OI4 3 3034' 1ft ©434 3 pr,l8 1 301*2 «45R p ,IU4 2 40
1 0478 3 0(VIH 22 401,

,1 04Ss 2 ; «U Oen Kleetrle «s
4 941* 1 ©fA, 2 10011
4 2.t -: J.P4'',4 0 RO'4 2.. .. 937,AmTAT rtt 5S| registered 2 903,
1ft 7^84 n p»l Oen Electric 5s

ft *<.V rtiinAtl gm 4s 1 .. "5iR
2 78 4 7ni, 4.. 80
« 773i 7 7nu oen Elee 314*

13J* 1 7C»Ih 4 l.lllj' 8 771®! < hi It A Q III «« OrTr RyCnn7*
' A.. <i u f R1I4 rrcrlpt*AmT*Tn4H« s... w>i4 woi*

1 "I CBAQNohl* 1 1"OI;»(nT*T m « ...... *114 3... .IOOIr1 ''"'a 2 HHij 1 HOi«
'm Tobicm <* OilA Eautlll ta ' *« .... ion*
a w»a 20 7AI.J J # .,00

Armour «H* rhl * Er,'< "* nreat for 4'<*1 7.Mg 1 77 ,o... 78 It1 7514 1 hi Ot WW 4* "Ufl A Man r I
If 7.1 ,3 ftO Sa 8mia* A
10 7434 3 Sou 7 00
ATA8fr*4« a 101* 8 M>34a «' a «o7. 2 . mi#8WW1 10.84 "'"1* Man adj11.,*... Win «. | , a c- b 20 22
ATASriftll' « a W S 217*
67414 4 ,a III Contral «><a24 74 r m a at r«m 1 .. .oil*

207.184 ' 1 .011«10 74 1....... .77 « ooij
r> *80 7.3ia 1 7r.7g in con miiu
10 74 2 701a1 i 74

MONEY MARKET.
rtUr>AY. DEC. 10.
CALL I.OAS3,

Renewal* 7 L.a«tT
llll'h 7 Yrnr'* Mali2
Low 7'Yrar1* low I

TIME I.OAN3.
Mixed collateral, 00 to 00 tiny* T14fji7»"
Mixed rollaternl. 4 to (1 montha 7141Ti »

Industrial*, 00 to 00 day* 7'V07V
Imluatrlal*. 4 to 8 month* 7'A®734

COMMERCIAL PAPER.
Brut name*. 8 to 0 month* 8
Oth«r nam"*. 3 to 0 month* 314

imrOI'WT RATt 4. RE*EMVE HANK
Commercial paper, 15 days. 7; 18 to 93

i

\

W YORK HERALD, Sf

CK exchangeI
IMBER 10. 1920.

1920.1919. 1918. .

9.358.000 $32,275,000 19,380,000
1,744,000 3,536,419,000 1,854,175,000
BERTY BONDS.
is subject to 1-16 brokerage.)

Net
Open. HI all. Low. Last. Chgs.
90.32 90.32 90.10 90.30 ..06

12-47). . 86.04 86 04 88.04 86.04
85.40 85.50 85 20 85.20 ..30

1932-47) 86.10 86.60 86.10 86.26 ..18
127-42). 85.36 85.70 85.36 85.41 +.14
(32-47)

88.04 88.10 88.02 88.10 +.10
-38) 85.82 86 20 85.82 85.98 +.18
1-23)... 95.44 95.50 95 36 95.36 ..04
1-23)... 95.46 95.50 95.34 95.34 ..06

85.42 85.42 85.42 85 42
95 28 95.28 95 28 9o.28
88.00 88.00 88.00 88.00

Railroad, Industrial and Other Bonds.
Ill Cent ta 1851 V t,«n drb StL a SaaKrsa

i «7u: is ooia! »dj is
- -. a on 1 m

1 «67g 1 OOI4 ** *'»
IllCenChJon ta 2 90 164

2 817sj 2 9014 23 6334
2 .81341 2 .0 2 64

IIIC'en Lou m»> 4 ,001a «*.* SanKran
2 on 13 N Y Cen 4W« tnc to

Illinois StI IVJs S 72 12... . 49
2 781a 4 72*8 ® 48»g
1 78 N V Cen3H* 7 4 1I4

ludianaSteel 5s 1.......ftttla 35 48
1 83 I -6618 6 4S,8

Interh R T fd N YC4c8tI.db4*; 10 483«
bH s»«a I... 70 « 48l4

21 411I1 NY Gat RU II 48l8
1 5 4-.l3 & »' * ' «*U

1 4 r, ! .81 10 481a
10 4013 N Y RysncltSs BtLoulsSW 1st
65 46 rcrtltlcates 1 65
24 4534 14 37g 1 66I4
44 4.H3 66 ..... 4 I... .6434
10 4 I4 4...C... 6 Btl<oulsSW ss

f20 45 20 . ... 4 1 6l5g
10 45I4 N Y RnH 4s 9M.8W eon 4s
1 6 45 certificates 11 61
15 451.1 4 l"7g 6.. .60
5 4-.:% 10.... is SoBellT&Tei Js

20 45li NYS Kys4l£s 0.. 81
10 453s 2 407B Seabd A L ad J
12 4.61a 3 40'I41 ft 3518
10 4>5g 0 40!*; 3 35
44 4534 N Y Tt I deb as 3 R4I4
146 6 861* 2 .'3334

10 457s 5 R618 Scabd A L fd 4»
3 46 6 86 3 40
10 4.534 NY Tel RBi 4«-js 1 40I4
4. <"578 1 7514 2 .40
2 45'U 18 75lg 1 401g
1 4512 1 7514 1 803l
10 467(j 1 76 RoutllPM c* Ss
4 4584 1 75lg 20.. ...100

67 46% 1 7.5% IH 99%
4 46% « 7 % 10 99%
10 4.5% N YWnetCtoent'f 6 100
V. .. . .461*8 ft Boston 4HS 1 ..00

20...... 461 a 25 no 1 99%
2 45 84 2 805ft 5 10O
2 40 NhKFIlPwrk 10 99
25 4.558 2 88 8 987*
5 4 * 12 Norf&W cv Os 3 98%
10 4.57ft 1 KMIftl 10 09!S
Interborn-Met 0 101% 15 99%
rol tmst 4Hi 4 1011ft 20 l»9la
25 121a 1 104 PoiltbraC CT 4«
3 12% 11 103% 5... 70
7 121a 1 103% 5 7584
1 127ft Norfolk ft W 4. 40 76%.

13 121a 0.. . .7 17., 2 757ft
2 !'->% 1 73% 10 7.514
6 121a 1 73 6 757ft
1 13 Norfft W dlv <9 18 7.51a
8 12>a <> 7.5 Soutll PaC fil 4i
certiflcafos North I'ar (Ml 8

8 IH3 1 751ft" 20 73%
2 12 NorthernPac 411 4 ...7313

IntM Marine a« 7 74 Bcutb Pac 4a
30 79 1 73 8 .01*
1 78% 5 7334 4 09%
8 78% 1 731a SoPac 8F tor 4a
5 78% Nrrthernl'ac t« 1 ..09
2 71413 15 5:1% Southern By .v.
1. 830. ..7.81ft 11 54 ft 847ft
1 79 5 53% 4 841ft
7 78% 20 64 22 841.1

' 13 781a Nor State* Pwr 1 84%
5 78U| Ul Is Mt A 4 .85

18 78 2 79 South Byimls
lotra Centra 44 4 76% 5 58

2 411ft Or ft Cat lat % 1 .'.8I4
1 41% 8. 87 6 68

JaineatnKJt C is 9. .*30 .87 2 .571a
5 74 15 87 80 By MAO 4s

K C Ft8 & M 45 OrShort Lln.i 6s 1 ... .58
1 . 61% 1. 88% Third Are In

Kan City So 34 Ore Bh L fd 4.5 2 75%
2 52% 1 777ft 1 liirdAy artj Is
3 52% 17 7713 1 2014
3 fft% 3 77I4 ! .26
7 52% 1 77 1 25
6 52% OreWash UK* 2 28%
2 .'2% NaT fd 4s 1 20%
12 62% 2 09 4 25
5. ,827ft | 08% 10 24

Kan CityTer 4s Pacific (iaa Is CnPac 10-y M
0 70 1 7,57ft 4 99%

Lack 8tl In 1921] 10 7.5% 2 109
1.: 91%! 24 7.5%! 5 997ft
1 .92% I'mna Ta 1 99%

Lack Stl (la IWl .. I04%i I nlor.PacWo 4«
3 74l«j 2 104 2 80

Laclede Oa.s 5s. 1 104%! 17 79%
5 ...71% 1... .. .194% 1 80

LP* MS 4s 1*241 3 10414 T'nlonPaC CY 4<

.8. BSj 10 101% 12 no
L.H* MB M IWI 4 J04 1 '"'8

1 St'a 1'ouna M IMI 2 793*
so si 4 sria i jn?8
S 8r.T* 9 HTI4 5 so

L S * MS JV<® 1 877r I'nlonPac M 4i
2 |«S yt no |m 4H» A 2 7:4=4*
S . . «sl4 f, .478)4! 1 74

LrhlRh V»l 84 t, TMfi1 3 733j
1 981a 1 781*1 20 7.1*8

UVorPacon44 a 78lft 0 17.13s
1 6M3 v 781* 1" 7.1

LlRROtt A Mil ft 78 1ft. .. .7.1
2 801a f, 78l8,l'0 RR SK fd
ft 80 1 77 Un Truat ctf<

Lou A J«-fT II ! ,1 70.1|! 20 28
j8 Ml3 l>nna l.tja 108 R Rubber T ii
Lou ft NmI) 7i «... ss 2 97
«. i"i 2 am*1 1 97ig
ft 104'8 I'm OA C fd .84 3 97la
f IO4I4 10... 03 ft 0718

Lea A Naah «i P«-re Marq Sn A 5 971a
1 783* a . ,811s1 0 8 Rubber 5<

LouAN fit I. « Phils Co c» 1*1 3 7|la
3.. lOOlj 1M2 t 7r.

L A N 60 M <1 I. .87 4 74.I4
10 .«*>U P Lor) lard 7« ft 74l4

201 1 1041a I' 8 Ktewl «f n
Manliat Ry 44 P Lorillartl 8# 4 .913|

1 '018 1 783* 2ft 91'a
2 7,01a 3 78.-C I PIT*
2 ftOl* Pitt rinf-hlAl 22 911-3
atanipod blL riti Bs A 1 913«

2.. ... 81 7 .81V 1 P=iftR
1 ftOla' 1 .82 10 ..9134
ft...... ft034 pub See* Corp 1.......92

Mldrala 8tl s» of N J 8a 2 917R
2 .2 | . .fio 3 913*
2 7218 PeadlnR am 4f 3 92
t 72 18 9 4 9184

I2 717s 1 78*8 I'tab Power 8«
4 71'7 4 7RI3 « 78lg

MU I. B«9 West RapIAS J* (wn t 7ftl4
Mich dlv ut ,n sr.fu 9 7fti«

ft .9*1* RinOrande VV44 3 7r>
Minn A 8t 1.44 r, 6.1 I 10 7ftl4

1 421s RloO W col tr«-i V» f»ro Oi Hi
Mo K A Tn 4- ; . . .ft28s 8 ... 91

t SJV* HI ArkA La 4V|# ValronCAO 84
1 ft« 1 0.113 ft. an*

10 a30 88 1 fill* V.rRlnlan Hy Si
1... ...Aftla, 2 Olllu, 1.... 707.
1 ft* l.j «3»8 * 79
3 6« li fi* Wabash lot
2 r«'8 StLAIronM 14 1. .. sua
10 ftoi* 1.. 19*8 tft eateruBlw 84

Mo Kan * Te* Klv * Gulf 4* 0 93U
note* a atig 6 »3

ft... 30 8 fifth ft 0234
10 .88 ft... . .. .fifllol W NY £ Pa IM
Mo K A Tex Jd 4 «7 a.. ... . 8,'.

331* W fitPiddr I**.
Mo P*C I* IMC ? 10 8OS4
3 «4 * *> 4 81

Mo Pm t* 1»M 1 Went 8bor» «*
1 8:. i«W. A Nanrraa, ,3 fiN7.

Mo I'M am it 8«tI«b A Went Colon It
a fta * ftiiai 1 ai
7 ftl'« £ #0.1a WnatCnmtlitfi
7 Si a ftOlgl 6 78
4 ftl'a ® 1,0 Miinovl
1 filli * 1 P4>

20 152 I ftftljj 57 041a
0 ftlftl » fiOU 2 84%

Mont t'wr .5* 10 nni* | 041^
8 81 10 ftOljl I, 04<4

Mootr'ITrmmJt «... ..ftOI« jft 9.1.1*
2 o. 11 ft» 14 0«lgi

«irU*ro 4i|t 10 t8 out
ft T2I4 1 ftO'Bi 041a

Nil A NK « ( 0 »0 2 04*1
2 ...73 4 6884! tv IconA Go Itt

NewOrTer «A *4 150 10 Aula
1 OOI4 gti. ftt 8»nFran! 8...... -8ft
ft . ftO Hertea O VillMO A i'ner
NOTaAMh , 8ftl« 7 "a

N VCwtrafJ? K 17 M'g

receipt* 1,H
102 Att'MA M M C»tI

a 10134 1 I02»S

dny*. 8. Liberty bond* find Victory note*.
1ft day*, 6. 1ft to 80 day*. 6, Hanker*- acoeptanca*,1ft to 00 day*. 0.

Orr,N MARKET RATE*.
Prime eligible acceptance*, on rail, 8; rediscountableat R< arve llank, 80 tr 90 day*.

8Vtffi'4 non mom tie rt and private hanker*,
eligible, HO to 00 day*. G»j,®tlV. non-ellglbl*.
flo to 00 day*. 8®7'4.

CLEARING HOCNE 8TATEMENT.
Clearing Hnuae exchange*, 1708,488,077;

balance*. #81.180,102: Federal re*erva credit
balance*. Sftft.388.iM.

Ntl.VER MARKET*.
Official bn.r ellver In New York, domectle,

OP'V-. an onVicc, unchanged; foreign, ftO'lr.,
off |ty.; London, JI87fcd., off H d. M tbn
dollars, 4ftOff >4o.

I

ITUKDAY, DECEMBER

BID AND ASKEI
N. ¥. STOCK EXCHANGE QUOTATIONS.
To the following prices accrued Interest la

to be added In wery cti.te:

FOREIGN BOND3.
Bid. A»H«d.

City of Burne 8a 05 05Mi
City of Chrlatlanla 8a '

CJty of Zuri h 8s »?H 05*|Argentine Intern. 5s. 1945 90%
Belgium Hs, 1921 99%WHBelgium tin, 1925 10
Belgium 7%s 01 ff%Canada. Dominion of. ftt, 1921.... 98% *J9Canada, Dominion of. 1921.. 98%
Canada, Dominion of, 3s. 1920.... 90% 9*
Canada, Dominion of. 5Va». 1929.. 89%Canada. of f9ng,a 1931.. ..

Chinese Government 5a 4141 4

Rep. of Cuba extern. 3«, 1944.... 77 7«}iRep. of Cuba extern. 4Vis, 1949.... 02 62Vi
Dovnlnl. un rtnnnHlIn R« 7^
City of Lyons 6s 79 79%
City of Marseilles Os 79% 84
City of Bordeaux 6s 79% HI
City of Copenhagen 5%s 72% 72%
French Government 8s 100 lOO'i
City of i'arls Os 93 93%
Government of Switzerland 8s...101% 102%
Japanese 4%s 73% 73%
Japanese 4%a, second series 75% 73%
Japanese 4s 011% 50%
City of Toklo 3s 43% 40
Un. K. of Gt. 11. A Ir. 6%s, 1921. 97% 98%
Un. K. of Gt. B. A !r. 5%s, 1922. 94% 93
Un. K. of Gt. 11. £ ir. 5%a, 1929. 88% 88%
Un. K. of Gt. B. £ Ir. 5%s, 1937. 83

. 83%
United States of .Mexico 3s.. ... 42% 43
United States of Mcalco 4s 34 34%
Italy 0%s 83 85

UNITED 8TATES GOVERNMENT BONDS.
Bid. Ask. Bid. Ask.

4s. r, 1925.104 .. Ban 3s. c.
Is. c. 1923.lot 100 1901 90
Pan 3s. r. P I 4s. '34. 81% 90
1961 89 P I 4s. '35. 81% 90

Closing prices of stocks in which there
were no transactions yesterday:

Bid Ask. Bid. Ask.
All Am Cab 90 100 At Refin...975 1023
Alb £ Sus.120 130 Auto Sales. 2% 4
Am Kg 1st. 98% .. do pf.... 9% 13
Am Bk Me 42 43 Barnet Lth 22 33

lij Pf 41 44 do pf 60 70
Am B S pf 70 *80 BarnsdallB 36 40
Am Bk Sh. 43 33 Barrett ...110 110
do pf.... 80 87% do pf. ...100 104

Am Coal... 55 .. Batopllaa.. % 1
AmCotO pf 60 67 Beech Crk 29
Am UAL 8 R% Beth Steel. 50% 53%
Am Ice pf. 57 67% 'to 90 93
Am Lin pf. 84 89 Bkn Edison 85 93
Am Loc pf.101 Brown S pf .. 83
Am Kadla. 67% 69 Brunswick. 4% 5
do pf 101 .. Bur & Sus. 72

A Shlpbklg 82 do pf 54%
A 8t Fy pf 83 81% Buf RAP. 60 83
Am Knurr. i»4 *1>3 do pf.... 85 105
do pf.... 78 *87 Burns B pf 00 115

A SumT pf 8014 85 Bush Term .. 85
Am T A C. 48 53 Cal Fck pf 72*4 73V4
Ann Arbor. 1 Hi 13 C'al Pet pf 0714 71
do pf 21 3!T Cat Sou... 40

A DC 2 pf 42 44 Case pf ... 80 82
Asstd Oil.. 8014 80'4 C RRofNJ.lPI 215

CORN PRODUCTS WILL
RETIRE 5 MILLION STOCK
The Corn Products Refining Com-

pany's board of directors has voted to
retire $5,000,000 of preferred stock held
In the treasury, mibject to confirmation
by the stockholders at their next meeting.E. C Bedford, president of the
company, issued the following statement
yesterday:

"I know of no reason for the present
price of the shares of this company.
Business of course Is dull and It is true
that we purpose to shut clown our plants
over the holidays, but that is not very
unusual Our cash reserve Is ample for
all requirements In spite of the fact that
the company had made large Investments
not only with Its own plants but In the
purchase of a number of plants In Eu-
rope, and has obtained large interests in
others here which are producers of the
company's supplies.

"The directors have voted to retire
50,000 shares of preferred stock held in
the treasury, which will be done when
this Is confirmed by the stockholders at
'he next stockholders' meeting.
"The bonded Indebtedness has been

reduced from a maximum of $15,000,000
to about $2,250,000. Of course our Inventorieswere affected by great reductionsIn the price, but this has all been
written off and these losses are, comparativelyspeaking, small as compared
to those of other industries of which I
have knowledge.
"As to dividends, we expect to maintainfrom profits the dividends we are

now paying. That, of course, means the
extra dividend on the common stock In
addition to the regular dividend of 4
per cent."

METAL MARKET.
On the New York Metal Exchange

yesterday tin was weak, with Class A
quoted at $34 50 35.87% Class B
$32.00 <iv 33.00 and Straits shipments
$34.25 36 00. with sales of 25 tons1
Oct.-Nov. shipments from Straits at
$34.50. Copper w--ak; spot. Dee. arid
Jan. 14.25c. asked. Lead weak. New
York spot. 55 asked, and- East St.
Louis spot, $5 asked. Zinc weak; NewYorkspot, $6.40 and East St Louis,
$6.15 asked.

Dec. 10. Dec. 0.
Bid. Asked. Bid. Asked

Bead, spot 5.00
Lead, January 5 00
Aluminum 24 00 2".,00 24.00 2" no
Quicksilver $50 00 $."0 00
Antimony R.62'4 5.8754 5.02H 5 *7
Platinum, soft $80 00 .... $8o fVi
i'latlnum. 58b !r $05 00 $0" 00
Platinum, 10% lr $115 00 .... $115 on
Bier. cop spot 14.25 .... 11 0<t
Rle" cop. Jan 14.25 .... 14.55
Prime West, "pot .... 6.15
Prime West, Jan 6.20
Pig Iron. No. 1 X
foundry 42.50 .... 42.50

Pig Iron, No. 2,
silicon 42.00 .... 42.00'

f'lg iron, plain.
No. 2, silicon 41.SO 41.

Rear Iron, Pitta,. .... 3" 00 .... MY00
IJess billet*. Pitts 41 00 .... 43.30

>LD MBTALS.
Dealers' buying prleea are as followa:

Cents per pound
Copper.Heavy cut and crucible.. 12.00® 12.30
H-avy and wire f .. U.00#l1 "41
Light and bottoms P.."O# 10.00
II ivy machinery eomp......... 12.«* -" 12 "

Praas. heavy 7.00# 7.80
Prass. light 8.00# .1.30
No. eie*n brass turnings 6.00# 6.30
No. 1 romp, turnings 9.8O#10.0Q
Lead, heavy 4 2 >i I .o
Tea lead 3.000 3.28
Zinc, scrap 3.23# 3.75

i, N N. ' er 10.following an; in* closingmetal quotations:
( a. d. Changes

Copper, spot 77 13 0 off £2
Copper, futures... 77 10 0 off (1 17s Od
Blec. copper, spot. 09 10 0 off tOs
Elec., futures 90 10 0 off 10s
Pales.Spot, 100; futures, 800 tons.

Tin, spot 223 0 0 off £8
Tin, futures 226 0 0 off £6
Straits 223 10 0 off £8 6s
Pales.Spot, 60 tons: futures. 3.10 tons.

Lead, epot 23 IS 0 off 3s
Lead, futures 26 10 0 off lis
Bp'lter. spot 30 3 0 off £1 5s
Bpelter, futures... 81 13 0 off £1 7s 8d

EX DIVIDEND" TABLE.

Monday.
Amer. Locomotive 81.30
Atner. locomotive pf 11.73
Amer. Pmelters Bee. pf.."A" (1 "0
Amer. Bmeltvrs Bee. pt. U" II 2'
J. t. Case pf |1.73
Coo. W llelme 12/0
C,. o W. Helms, estra |4 <*>
tieo. W Melme pf f'"
National Anlllm * Chemical pf It.73
N V. Lack * Western *1.2"'
v*........ ... I'ln. t In.nil

Sayoy Oil iiw
W«*r.'»n Pruton $2.30
Ws> man-Druton pf $l.;r,

LIVIDENDS.
Air Reduction Co., q., |1 Dec. 31 Jan. HI
Dank of Tuba, In New York,

$« Doc. 20 Jan. 1
California Petroleum Co.,

Pf.. q., $1.7.1 Dae. 20 Jan. 1
Chi., Ind. A Louts. Fly. Co.,

pf.. a.-a., $2 Dsc. 22 Dee. 80
Colorado A Houthern Ry., let
Pf . »2..... Dee. 18 Dee. 31

Colorado a Southern Ry., 2d
!>'.$} Deo. IB Dee. 31

Dtdite Mfr Co., q., $1 r»n. Dec. 4 Jan. 3
IV>dge Mfg. Co.. extra, $1 Dee. 4 Jan. 2
ftotlge Mfg. Co.. pf q,. $1.71.Dee. 21 Jan. 1
Kl<1«r Mfg. Co., pf., q $2 Jan. 1
Jtl I'aso B1<-> Co.. pf ,, m.Dsc. 20 Jan. 10
Gen Am. Tank Car Corp ,

a.-a.. $1.10 Deo. IB Jan. 1
Gen Am. Tank Car Corp..
q..-|1.7B Dsn. IB Jan. 1

Int. Motor Truck Co., 1st
pf.. <1.. $1 73 Deo. 13 Jan. 3

Int. Motor Truck Co., 2d
pf., q $1.73 Deo. 13 Jan. t

Kaufmnrtn Dept. Store* pf.,
q.. $1.73 "

Dec. 20 Jan. S
Knufp nnn Dept. Mtnre*. fnc
q.. $1 73 nrc. 20 Jan. 3

Bprlnqfleld Ry. a Lleht Co .

p( 4.. $1.70 Dec. 13 Jan.

11, 1920.

} QUOTATIONS
Hid. AhU. Bid. An

Cert P J pf so Math Alk.. 18 2d
do 2d pf. .. 75 M Dp St pf D5V4 ..

Chi A A pf 10 15 Maxwell .. 2't 2
(1 StP A O. »>3 08 do 1 Ht pf. 5
do pf.... 85 03 Mex Pet pf 92 07

CCC & Stl. 10 52 Mich Cen.. 00
do pf 64 80 Ml'SSM pf. 03 08

CleV A Pit. 60 60 do 1 04 50
Cluatt P pf 80 '-» Mor A E».. 60 *80
col k 3 of. 50 64'.4 Mont P pf. 95 (MS
i oi FA I pf. 00 130 Mull U pf. T3'.i ..

Con Cigar. 03 65 N O A PL.103 110
<on Coal M .. 83 Nat Acnv 2*14 28' ]
Con Can pf 01 100 Nat Aniline 49 60
Con Insur 00 08 do P'--*- 88 89
Cc, \ ('arp. .. 69 N C & 8 pf 06 11
Cru Stl i<f. 85 88 N F.A8 pf. 89 93
Cub /. Spf )» -'XI N 11 M 1 pf 8% '3
Deere pf... 87 93 NYLackW. 81 **
Det Edlaon 90 100 NYCSL 1 pf 60 09
ljet United .. 87 do 2d pf. 60 65
Dlamd M..107 110 NYDock pf 43 4;;I> KSAA pf 0 8 Nor A Sou. 13 1J
Durhuin H. 35 37 N A W pf. 06 OOVi
do pf 80 90 Nunnally.. 12 13

Kilt H F pf 35 38 O Bdy A B 10 11
Flee Stor...l00 110 Ohio Fuel. 45 60
Emer B pf. 30 60 Out Silver.. 314 4
Fed MAS. 5 0. Otis Flev. .120 128
do pf 20 28 Otis 8tl pf. 75 80

Fairbanks. 4014 48 Ow B A M. 40 40
Fisher Bdy 8? Hit'* do pf 95 100
do pf.... 98 101 Pac Coast. 20 J>

Gen Client. 121 130 do 1st pf- 00 100
do Pf 841,4 89 PuC T A T. 37 38

Gen Clg pf 75 02 Penney pf.. 80 80
io deb pf 82 80 Peoria A E 1014 16

Gray A D. 11 1214 Pere M pf. .. 40
Gf MAN pf 21% 21 Pet-Mu ... 85 02
Guan Sug.. 15 1514 do pf.... 92 115
Calf Stl 1 pf .. 90 Pitt CI pf.. 8514 88
Hal lis Eh. 1! 15 PFW C pf.113 120
Hnr'man.. 70 71 Pitts fatl pf 83 88
Harv pf.,.100 102 Ry S Bp pf 99% 102
lloclt Val 57 .. Ren A Bar. 98 ..

1 hum-stake. 50 63 Robt Reis.. 8 10
Hyd Btl pf *80 Item 1st pf .. *85
I ml Ref pf. 82 .. do 2d pf. .. *85
lilt Nick pf 82 85 St Jos Ld.. 1214 12%
frit 1 |.f st 71 72 8- Rbk pf...l02 106
Int Salt... CO Hloss.S nf. 82tA 85
Iowa t un., 5 <1 SI. 4 SF pf 25 35
Kayaer ... 71 So Su i'or Sug 111) *!>Si
do 1st pf. 100 120 do pf »103

Kel S T 8% 81 SO Sliuid Mil).103 HO
Krl Will pf .. 03 do pf.... 72 80
Kt'O 4 DM 5 10 Ptudt-b pf.. 7S 83/
do pf 25 Sup Stl pf. 03 97V4

Kr SO' 88.12114 HO Termor A 3114 83
do pf 03 103 T xas L T.2.30 825

Kress S H. 7(1 1)0 Third Ave.. 13 14%
do pf 80 .. TSL&W pc. 7 10

Lack-deli a* 1114 42 do pf ct. 10 20
L E & W. 11% 14 Tiv City pf 75 84%
do pf.... 27 30 Underwd ..12214 1 .,0

L 4- M pf.,101 102 do pf 100 120
Liggett 11..125 14.5 Un <"1k 8t.H0 150
Lorld pf.. 100% 101 Un Drug... 08 100
Loos. Miles 28 30 do 1st pf 44 43
do 1st pf. 05 00 U S Exp... 6% 0%
do 2d pf 10.: i 110 Va 1 C & C 1)0 05

Malllson pf 51 «o Va Ry a P .. 45
Man Belt.. 14 2% West 1 pf. f.0 63
Man El St. 67 West Air B 04 05
do pf 100 .. Wtckwtre 8 20% 23

Man Shirt 18% 1014 WHvth pf..)02 *105
Mar I; ay pf, 55 f,7% 'Ex dividend.
ManatIS pf 80 03

BILL TAKES RESERVE
BOARD FROM TREASURY
fprrtal f/rnpoti h to Tub New York jlifn*i.n.
Washington, Dec. 10..A complete

separation of the Treasury Department
and the Federal Reser* Board was pro-
posed in the House to-day by Chairman
McFadden of the House Banking and
Currency Committee He introduced a

bill removing the Secretary of the Treasuryfrom membership on the board. He
wuuiu aiso auviuiii wie oince 01 Lomptrollrrof the Currency and tr.-wmfer Its
fun-lions to the Reserve Bo.ird. Hearingswill begin soon with the expectationof passing the measure at this session,Mr. McFadden said. Explaining
other sections of his bill Mr. McFadden
continued:

"The bill provides '.hat In future the
Ffderal reserve system out of Its earningsshall pay all expenses of operation
of the system formerly pnld by appropriationsfor the expenses of the Comptroller'soffice.

"This hill provides nlso for payment
out of earnings of the Federal reserve
system of all salaries and expenses Incurredin examination of national banks.
Tills expense is now borne by assessment
of the Comptroller on the banks examinedand Is based on amount of their
capital and surplus accounts The bill
will also simplify examination of banks
In cooperation with legal requirement of
the present Ffderal reserve system and
will avoid duplication of authority and
effort.

"In short, the hill provides for a completeseparation of the Government from
tho Federal rts'rve banking system nnd
carries out the orlg nnl Intention of the
framers of the Federal resprve act In
1913, and Is the most Important amendmentever made In the Federal reserve
laws."

COFFEE MARKET.
The lorn! coffee market had yesterday

an Irregular opening January 3 poin's
higher, MHreh 7 points lower and dther
months 2 to 3 points decline. From
that level values worked lower during
the day. Final prices were 10 to 17
points net lower.
Range of prices: ThursOpen.High. I,os. Close. <inv.

nee.. .. 0.43-30 4."7
.'an .. A.A4-A3 ( 77

Feb 4.80-93 0.97
March.... 7.10 7.12 7.00 7.03 07 7.17April 7.23-24 7.33
Mny 7.32 7.32 7.40 7.42-43 7.33
June \ .. 7.38-00 7 70
'uly 7.70 7.70 7.70 7 73-77 7 90

Aug 7. RS-90 7.98
S pt 8 10 8 11 7.97 8 00-03 8.12

Oct 8.10-13 8.22
Nov 8.80-23 8.32

( OFFEK CABI.KS. .

Rio was 100 r<-ls higher for futures. Dollarrate, 100 higher at 0$000. Exchange tyd.lower at 11 7 I0il. Receipts, 14,000 bags,ami stork. .V.'J.OOO bags. Santos spots not
quoted. Futures 30 to 73 rets lower, fleets.01,000 bags, and stock, 2.940,000 bsge.
R i[.t- a' the ptWts were 73,Out) bags,against 24.0<>O last year anil 30,000 two
us nv" Han Paulo had 43,000, again-1

ii.ikiO a- 0 27.000. and Jundlahy 37,0t)0,
irnlirt 8.1109 and 23,000 hags, respectively,
Cloudy weather was reported In four dis-
rb 11 of H»fi Paulo and fine In one.
cleared from Santos, 33,700 hags for New

Orleans.
liltA/If IAN COFFBB STATISTICS.

Yeater- hast hast
day. Week. Month,

N. Y. deliveries.,. 9.228 10.033 9,873
N O. riellvetlea... 4.770 10.934 4 800
Titnl deliveries... 12,990 J",.0(i9 14.073
s V. stock.. 834.987 789.443 891.132
N. w Or ar.s 'lock 2«fl.(l'W 300.434 370,420
Sink, nil ports...1,141.803 1,009,117 1.241,3.-*
Afli-nt 483.700 344.400 33A.«UOl
VI IM< ipptj .1.827.403 1.8437317 l.MlTiiM
Lae' v,.»rs '.I Iblo.l.428.201 1,518,882 1,820,338

4,".00 at Kan I'rancteco.

SUGAR MARKET.
The mw augar markot broke yeater- |

Jay to t yi'.ir'i Irfweat.f Refined augar
rice* were unchanged at 8.75c. to ft

cent*. regular terms.
The break In raw sugnr canned liquidationIn future*, all active month*

nualn fo'lowlnjf to new low around
- rice* ware 18 to 38 point*

lower or. ilea, offerlna* comlna from
m itter" ! Wall Street and trade source*,
Operator* cold freely. Final prtoce
hawed net decline* of 35 to 33 po'- ts
Itange of price*: ThureOpen.Hl*h. td»w. Close, dav.

December.. » 13 4.1.3 4.10 4.11-14 4.4A
Jan ir\ 4 23 4.23 4.23 4 27-20 4.53
February.. 4 50 4.50 4.32 4 33-40 4 *3
March 4 M 4 &8 4 4& 4.43-43 4.73
April a-. 4 38-5.3 4 *0
Mm 4 73 4.78 4.00 4.01-02 4 30

June 4.03-70 4.H3
July 4 "8 4.83 4.75 4.75-77 6.00

PRODUCE MARKET.
m TTF.R -Creamery, higher than extra*,

lb.. * » i-'it'W.i extra* 08 score, 53He.: first*,
po *n fti acure. 4041.52c. a first*. 3* to *o score,
II i45 seconds. *3 to 37 score. 3ftffl0c.;
lower (trades, 344f33e. unsalted, higher than
etras. "i;it-o3Tc.: extra*. 8"930e. 1 flr«t*. 43tl

- 37®42e.; held or stnrase, high
ring. MtfMHc.; extra*. IptfeOc.. first*, II

it -ccrnda, 3.3ff40e.; loner grades, 899
i, Parish cask* fresh. 43H4fMn.; State.
airs tubs, fln**t. 4»4f31e.; good to prime,

Ct ' t"c. common to fair, 384742c.; renovated,
,vr«", 117 12 tadt-s, current make, first*.
27<i2*c.: conds, 2t923r.; lower grace#, 220
23 parking stock, curreit make. No. 1. 21
ffCtH'' No. 2. 23c.; lower grades. 20ft22c.
CHFIT.ptate, whole milk, held, early

mad.- flats, specials, lb,, 27384f28c.; fall made.
2*u U20H average run. 24H<ff25c freshtic'-lnls, I ir; average tun, 22'». »2.iH''.

2 n pen c : twins, »,c1 I P., til.,
' J-i , * 1**') lull, elOlttC.; WUCPD*Ul, ^

i -tidnii..

IF.=.=
Executor

,

Charterec

Tiie Farmers' Loan a
Nos. 16, 18, 20 & I

Branch Office, 47:
At ^orty-fi

New 1
London

Foreign E
Administrator

Member Federal Reserve System

1 SOUTHERN
We have prepared a c

of the Southern Pacific
called attention to the stg
prise as a holdine comna
some light on its immens
copy of Review will be s<

W. J. Wolln
Mfrahcrj »w f ork

120 Broadway

Salt Creek Producers As
DISSOLUTION OF

Notice of call of Stock Trust
for Stock C

Holders of Stock Trust Cert
ing Trust Agreement between cei
Producers Association, Incorpoi
Frederick J. Horne. as Voting
Trust Company as Depositary, d<
plement thereto, dated June 1,
in the exercise of the authority
them by said Voting Trust Agree
decided to terminate said Voting
the same shall terminate on Dece

Stock Trust Certificates m

blank, with signature guaranteed
after that date to The New York
the Votirig Trustees, at its office
Borough of Manhattan in the C
deliver to the holder thereof cer
the amount to which the holder s

All holders of Stock Trust C
14, 1920, will be entitled to rec
and one-half shares of the capita
ducers Association, Incorporated,
and one share of the capital sto<
Association for eai:h share of stoc
Association, Incorporated, specifb
icates and all dividends that may

Holders of Stock Trust Ce
June 14, 1920. will be entitled tc
of said Capital Stock of Salt Cr
corporated, of the par value of $
all dividends that may be receive

Scrip will be issued for o

Prod cers Association, Incorpora
The Tranifer Book* for iti

be finally closed on December 2C

All stock certificates will b
senting Voting Trust Certificates
a w,n Tnfortiornted. for e"

fore or thereafter received by tl
of such stock will be paid to tha

Dated, New York, December 8

FR
AF
CF

ELECTIONS AMI MEETINGS.

THE IIANOY Kit NATIONAL HANK
of the < It) of New York.
N< v York, December llth, 1920.

Notice is to ri by given tiiat the annual
netting of' tho nhar.holders of this bank
for the elect Ion yf Directors to mm dur-
li g the conilni! S oar and for the transactionof su' It other business a* may come
l> fore the in otlng nil/ be held at the bankIt.g house, Na. s.ou and Pine streets, Tuckday,Januai) llth, 1921, between the hours
of II o'clock A. M. and 12 o'clock M.

WM. li. t .'AULE. J ft.. Ca-hler

held flats. 2'iff27'ac.; single daisies, held, 2d
027c.: double daisies. held, 20827c., Young.
Americas, held, 2h)429VbC.; rkiiiis, held npe-
i la Is, I8g 20c., prime to choice, l.">y 17 VfcO. I I
fair to good. 12u 1I'.yc.; lower grades, 10c
M'bS i I- HUo .I ,i..i .u "

Wc.; extra (lists, 90092c.; firsts, t/7 j stlc.;
conda, 7s.|s,, dirties, \ |, s ,

checks, fair to choice, dry. 800 55c refrlgernor, special marks, fancy, t.2 '>>i03c.. firsts,
(ill/It2c.; seconds, .',7'y /10c.. State, i'ennaylvnnlaand « ».> We ,t. r> hi'- .«. 2

'.! ras, 1.0".. .x i fl- is. ft'a 1.02. |
firsts, OoOOsc.. gathered whites, firsts to !
extra firsts, f0l.02. undci grades, 800 ,

02c.; pullets. 780800.; Pacific coast white, J
xtrar, $1 o... 1 L n" >«t 1101.02

firsts, B.V1D80., under gradis, 924fW*o.; pul-
lets, selecte.l, small, 90i!t2c.; usual slxe, 800
88c.; other Western and Southern gathered ,

whites 7."mn.v Ptate. P. t:m ylvanta and 4
n.ar by \V< stern hennery l.rov ns. extras,
Of7(08c gather-d brown and mixed colors,
graded, extras, ft.",301c.; firsts to extra
firsts. *7'i02c. j
POT tTOIN-. fjcrmtida. bbl *12: Maine, 180 «

lb'-. » '« '* «.:* 1«S lbs.,!.7;,s

IPO lbs., *.".,4: 180 lb'. 22.'.003; Pcnnsyl- 8
cnnla, 10.". lbs,. 8*03.28; I'd lbs., 82.".(>" e

2.1"> I#o- r 1 'nrtd. ur>l.. * 7"|'T« Jtppy,
130 lb- *2 307.7. Ion*. l«t lb- f2.-r.5T3: 130 "

lb*.. f2 No J, bb!.. flfll 73; Southorn.Mil f2 (.1 »«-«l*. .torncy. hn-krt, TV.®
*1 7". Maryland, I1.2VT1 VI Southern, bbl.,
» .2 -o

port TKV. nK|-«*|rn-T1-T!KF.V& -M*ry1at.it,!». IkffC.v Vlntloln 4*b.vv.: \v.-». T
rrn, 4H'f3.V S uithrrn -t 17/ "*J ; poor, 3k''i' r

43c.; mil- : ,<!!> obi, lb.. 4t7»flr\ CHICK- *

KNS.N arby, |l, 3rt.i4.v-.: Vlrplnla. 21>7 r

40o ; Wt'-b rn. <1rv r.i krd, hmlb-r*. bo**.- I
31ff42o.: fryrr*. 31*. 12 II. >. fn rinr«n, 2*if <1
31* roa-trr*. 2* I7r,, bmllrr*, bbl- 27 "

fryrr*. 2V| .>*- r- o-lr-*, .'M13.V.:
V'wtfH, lord, I b|* brolb r». 2 lb* *arh
rod Iindor, 2-c<".1r frv..r», 2'.41.1 lb* ">irh.
244127*. rillfKKNf 3'4 !» .. 2 '72"V>.

"

rna-f*. 4 to f! lb*. . ni b. 21'i.31V* -.ald.-d,
2'72*". fOIVt S.Wr»t*rn. dry nl- hod. milk
f.-d, bo*»*. 2".b '> rimi f"d, ii.lf/37" bb|«..
23473v.: Irrd. bbl*.. 13*131*., *r*ldrd. 2.1 vf
T -. <.Id Off-I \v. .torn, 5.37t2V. I>t*CK8'.tn*Inland fror.n, 40-.; W'»oon»ln. fnttod. *

"'.142* ntbor Wratom. 7<>#»<V. OITRSF.- f
Maryland, 31331* 3Vo«t.-m, MMtMr '
QfTARP.I,*-** whlla, *4410 lha. fo i»o*on. <

4a.V)if)l-, ivti7 lb*., fm. dork. ff.flMMj |
I*. >1 rstTIM- F pair, fl i 1

10: old, M®7"-. RARR1TS.Cot inn t« II*.
Woatrrn. pnlr. Mftfe.) Jarka, Wratern.
pair. >i |
P4I7ITRV. I TVr-roiTT P-PrrtRht, 217

31o.; *pr.- .3010-. CfUCKRNS.Frt lr! t.
21'-.; (tprt-t*. 24Mr2ko brollrr*. o*nro*», p
324»3«o ot.n n(Mis'rnns--Froi*ht, io®H" t,
TCRKEVS Pr.li t. SV; 4«k> r*pr... 44r-"i )
IV lilVK' p- l*bt. 3.".4r.3tv oypro*- 3* t
Ci?.Hr prCKK Mti«rov»y. 20722*. OFFSK !
.Krolaht 20732. "*pt-*aa, 3t4T.1V. PKJ
rov* Pair, frrlsbt or ..Mir.*. 4V-.
( 'VEA8.P»r pnlr, 73d. R AHWTS.Earh.
I *T) 2.V".

I.IVK STOCK AMI Mr.IT PRIC F«t.
Common to prlmo «1i < r*. 1"0 lb*. 27.0O4H2.T3
Common to rhtd'-a bull*. 100 lb* 3 2",'fl rt.oo
Common to riioloo row*. 100 lb* 2 '*'7 0 on

Common to r>-1 vrnl*. 1-" II * lo.oti'iflT.nO I
Con in on to prim" »bo<-p

100 lb* 3 30# 3, 3.0 )
Common to prim" lamb*, 14V» |b». 10 00710 2'
l.lv.- bo«*. 100 lb* ll.or-ti 11.343
I tmfoi burl, atrrr *ldoa, lb.... 12721*..
City dr.--.. yral lb I* .'V.
firaaard mutton, lb * » 1
V.Uatii lamJ4,

d*

13

'1
Trustee j|

11822 j
md Trust Company ;j
12 William Street
5 Fifth Avenue
rst Street
fork ]\

Paris
xchange

Guardian
and New York Clearing Hou.ce

I PACIFIC
omprehensive analysis
situation We have

itus of this great enternyand tried to throw
e potential wealth. A
;nt upon request.

nan & Co.
Stock Kxi-hangr

New York

____________________

sociation, Incorporated
VOTING TRUST.
Certificates for Exchange
ertificates.
ificates under that certain Vot

tainstockholders of Salt Creek
rated, Karl C. Schu .lcr a d
Trustees, and the New York
ited January 2, 1918, and sup1920,are hereby notified that
and of t e discretion vested in
ment the Vo inr Trustees have
Trust and hereby declare that
mber 20, 1920.
ust be properly endorsed in
, and mitt be presented on or
Trust Company, the Agrents of
No. 2fi Broad Street, in t e

lity of New York, w dch will ,

tificates for shares of stock to
hall be en'.itled. >

ert'ficates issued prior to June
eive in e^c ang.* therefor one
1 stock of the Salt Creek Proofthe par value of $10 each,
rek of the Mountain Producers
k of said Sal' Creek Pro lucers
red in said Stock Trust Certifbereceived u- on said stock,
rtificates issued on and after
> recc've the number of shares
eek Producers Association, Ini10 each, therein specified, and
id u on said stock,
ne-half shares of Salt Creek
ted.
d Stock Trust Certificates will
>, 1920.
e delivered to the person preiof the Salt Creek Producers
change, and dividends theretoleVoting Trustees on account
t person.
, a920.
EDERICK J. HORNE.
tTHUR J. RONAGHAN.
1AUNCEY H. MURPHY,

Voting Trustees.

DIVIOKMtf AXD INTKRRtT

TWIN « IT\ ItAI'in IRVN-IT roMT'ANt.
The Beard >f Director* have dtis-larnl ths

res'u.ar mnr' riy <' i<»*>:k! c.f ' I
Bi-vnity-flv.- ( per;n t i

Preferred Capital Stork of thl- Company,
and al 'O a id "f Tl t I'll* .«.

pi r shat" i.P' the Common Capital (' 4

of thl Con:! any for lh« year 1920. bo'O
dividend* pn.able January 3rd. 1021. to
stockholder f record a1 the clone of bn*lnn*December 14th. 1020. Dividend checks

... ... I... Tk. | , |

Tru't Company, Tr*n«fT Amenta, No*. t« 21
William Hi f. i, New York City, to stockholderswho havf filed mnt'lng order*.

A. M ROntUtTHON, Secretary.
Nfw York. November 22nd.. 1021.

ornni ny

The United Gaa Improvement Co.
«. W. CORN Kit ItltO.tf) A Alien XTHKKTS

Philadelphia, Sept. 8, 1020.
The Director* have thin day declared

liiartafly dividend of one and three <|iinter«
>er rent. <*V*e r»er -hare) on tl-.e I'n ' r I
itork of thl- company, payable Dreember
li. into, to held, i a of Preferred st.H k '

ecord at the clo*e of buatneaa November 30,
1020.
Checka will be mailed

1 W. MORRId. Treasurer

Iffire of The tilted (mi Improvement to.
N. W Corn- llroad and Ar h Street*.

Phi I'i etphla, I ler.'inher 8. 102".
The PImetore aye till* i'i> declared a quarrrlydlvldmd of one per rent. (flOe per ihar-
n the Cotnm n h-.. k of till* Company, pay.
ble January 1"., 1021. to holder* of Common
tork of r« ord at th close of bu'lnes* Doember31. 1020 Che. k v III be mailed.

\V MtmniB. Tr. aniree.

UNITED CIGAR STORES COMPANY
OF AMERICA

Common Block IMtldcnd No. 3e.
A dividend of one and one-half p r rent,

la* thl* day b».>n declared upon ihe <- .in.

non 'oek of ft Company. [*-ued mil out*
landing, payable Januat: l.'th, 1021 ron:

non etorkliolder* .if record a* the loae of
malnees on December 31 *t. 1TO0. No dlvllendwill be paid on or by r>-a-"u of any
ind all Common St.. -k Dividend Warrants
The atoek book- will not he cloned

.1 J HWITZKfl. A-*t. Treasurer
Dated f>e.. pilfr 1Q'p. t'

THE STATE BANK
New York. December loth. ir.t

The Dir. etof* have th'. day >h lare a
e.nl annual dividend of 1'.% on the 'apltal
itork of thl« n. k. pnvable on Januaiv e.

!>2I, to stockholders of record at the r-,.

»f loielneea I.e.-. ipb* I'tlt, 1P20. The tinnerbook will remain elo-ed from Dec o.t.ee
Iftth, IM0. until January 3rd, 1021.
__________

J"HN KNKISEI.. Ca*hl.

)ompulinr-Taf'ulatin|{-Recording Con anv

Tlir OnaM of r»lrwrtor* of till* onmpatik
in* toOny ilwlnroi ii rwmitiir qtinrtorlj- rtlvf
lornl of II Vr »H»ro, pnyabtn January- 10th,
Ml, to atookhoMpr* of r".'»r<1 at tho rlosi. of
Htrlrtv** on Ivcvmh- r 24th, 1P20. Tran*frr
inolt!i *111 riot bo lO'ort.

.1 O iHKIH'ltO, I>p**urrr

/4n advertisement in tho Lost and

"ound columns of THE \'F!W YOltK

1EKALD offers a real pos biHty of

tc®tf»<nj/ your lost property.

VVV»'^WVV>VVV>AfWVWVVV^^^1 M


