
ROADS SHOW GAINS;
STILL ONDER 0 P. C.

October Earnings of Class Ono.
Lines Are $20,671,000 Short

of Amount Needed. *

Special Despatch to Tin New Tout Hsrai.d.
Sew York Herald Hnreau. I

Wellington, 1>. C.» Dee. 17. I
October earnings of Class 1 railroadsfell approximately $20,674,000, or

18.4 per cent, short of the amount
necessary to pay a 6 per cent, return

on a property valuation of $18,900,000,000,as provided In the transportation
act of 1920. Their October earnings,
however, were far In excess of those of

October, 1919, and a fractional per cent,

higher than those of September. Net
operating Income of all roads for the
month was $91,761,090.

Total operating revenues for the 208
roads totalled $642,341,119. or an In-
crease or -o per cem. guniiM>«u

those of October, 1919, and operating
expenses were {522,877.298, or an increaseof 28.8 per cent, compared with
those of October, 1919. The net income
is an increase of 20.2 per cent, comparedwith that of October last year.

It is shown that the net operating incomein every district fell below a 6 per
cent, basis, the Eastern district being
29.7 per cent, below, the Southern dls-
triet 16 per cent, and the Western dls-
ti'lct 9.2 per cent.

In the Eastern district tolal operating
revenues in October were $293,506,618,

N or an increase of 31.8 per cent, from
that of October, 1919, and operating expensestotalled $247,460,209, or an increaseof 32.3 per cent, compared with
those of October, 1919. The net operatingincome was $32,687,265, an increase
of 38.1 per cent, compared with that of
October, 1919.
On the basis of their net operating incomein October the annual earnings of

I lie carriers in the Eastern district would
he at the annual rate of 4.22 per cent.,
of those in the Southern district 5.04 per
emit, and of thpso in the Western dis-
trict 5.45 pei^ent. Combining the net

operating Income for September and October,the percentage for the Eastern
roads would be 3.73. for the Southern
4.97 and for the Western 5.15.

CHECK TO SLUMP SEEN
IN SOME TRADE LINES

Encouraging signs of betterment In
business are making their appearance
for the first time- In a long while, ac-

cording to tho weekly reviews of the

general situation. Especially, It Is said,
a better buying attitude is evidenced in

some textile branches and in the leather
trade.
"A change Is seen in certain primary

textile branches, where the movement is
freer," says Dun'* Revie-w, "and some

buyers in the leather trade are showing
renewed interest. Whether the Indicationsof improvement mark a definite
turning point in the lines affected Is not
clear at the moment, but the symptoms
are encouraging. It Is not to be expectedthat revival will come suddenly
or In all quarters simultaneously."

"In some big lines there are some

Blight signs of a heartening up," says
RradetreeVs. "Thus large wool manufacturersare reported to have bought
more freely despite crumbled prices,
which may mean expected tariff changes,
or what Is equivalent and perhaps more
efficacious, talk of equalization of tariff
rates to allow of exchange differences
toeing provided against."

INVESTMENT BANKERS
CHOOSE COMMITTEE

The New York group of the InvestmentBankers Association of America,
one of the groups formed in each Federal
reserve district to broaden and at the
same time to concentrate the activities
of the association, has appointed special
subcommittees whose personnel will bo
announced next week.

Officers and directors of the New
York group announced yesterday are:
George C. Clark of Clark, Dodge &

Co., chairman; Moreau Delano of Brown
Brothers & Co., vice-chairman, and
Frank L«. Scherrer, secretary ana treasurer.The office Is at 61 Wall street.

Directors of the group In the local
Federal reserve district are: George C.
Clark, Moreau Delano. John W. Horner,
Jr., of William A. Head & Co.. G. HermanKlnnicutt of Kissel, Kinnlcutt &
Co., Ray Morris of White, Weld & Co.,
Arthur Sinclair, Jr., of Estabrook & Co.,
Frank L. Scheffer of Horrlck & Bennett,
James Sheldon of Lee, Higglnson & Co.
and Robert Struthers, Jr., of Wood,
Struthors & Co.

WOOL TRADE SLACKENS
DESPITE DROP IN PRICE
Boston, Dec. 17..The Commercial

Bulletin will say to-morrow:
"The demand for wool has been less

keen this week than last, when a substantialturnover was made, Involving
chiefly medium wool at low prices, since
which' there has been little change In
values. The sale of overcoatings In NewYorkthis week has been the event of
chief Importance In the goods markets.
i.rices for these overcoatings being about
i'.O to 85 per cent on the average below
prices named In January last."
Wool Quotations follow:
Ohio and Pennsylvania flepeee.Delaine,tin washed. 45© 48c.; lino unwnrhed.

SO® 31c.; ',4 hlood combing. 33® 85c.;
S blood combing. 28® 29c.
Michigan and New York fleeces.Delaine-unwashed,44® 45c. : One unwashed,

HIT® 30c '.4 blood unwashed, 32©34c.
Wisconsin, Missouri and average New

England.',4 blood. 28® 29c. ; % blood.
28©27c.; V4 hlood, 24© 25c.
Kentucky, West Virginia and similar

.% blood, unwashed, 29® 30c.; V4 blood
unwashed, 27®>28c.

Scoured basis.Texas.-Kino twelve
months. 7Bo.: fine eight months, 55®60c

Callfornla.Northern, 78©80e. ; mlddlocounty, 7Sc.; Southern, 53c
Oregon.Eastern No. 1 staple, 80c.:

Eastern clothing, fi0®6Gc.; valley No. 1,
65c.

Territory.Fine staple, - choice, 80©
85c.: 14 blood combing, fl5®70e.; -V
Mood combing. 50® 65c. \\ hlood combing,40®45c : fine clothing, 85c.; line
medium rlnthllur C.ORSEo

Pulled.Delaine, 86e.: A. A.t 7uC.; A.
wiper*, S0<®<0e.

Mohairs.Beat comblnir SO 912c. ; beat
currllng, 23^ 27c.

FOREIGN BANX STATEMENTS.
'.ontjon Dee. 17..The Bank of Kng-

Innd'a weekly statein. nt follow*:
Total reserve Inc.. Cton.onn
Plreulatlen Inc.. KIT,,00"
Bullion Inc 084.031
Other aertirlMea Tnr., 37.000
Pulillr deposits Bee ,l.03:i,00ii
other deposit* Iiee 411,000
Note* reserve.'....,..... Tnr.. 128.00"
Government securities Dee. .1 383.000

Proportion of reserve to liability, !».(14
per cent ; last week. !*.S4 per cent. Rate
of discount 7 per cent.

Penis Dec 17..The Bank of FYanre'.i
weekly statement follows:

Krsnrs.
c»lil In hand Inc.. 013.000
Silver In hand per. l.r.M.non

In rlrrtilation fno.. 4in.s7!'.orKi
Ti-earury deposit* per 42 Son Onn
Bvnernl deposits Der. 13.1.S<1.1 oon
Bills dlerounterl Per. Sl,117'.,0O"
Advance Inc.. 33,238,00"

t

BONDS IN S T(
FRIDAY. DFX

Day's sales !
Year to date 4,1

RANGE OF I
(A11 Liberty bond transacti

Closing. Sales (in
Bid. Asked.Yield. $l,000s)
89.99 30.02 4.12 1,356 3tis (19o2-41
85.50 86.00 4.86 .. 1st cv. 4s (1
84.90 85.10 6.06 97 £d 4s (1927-4
85.70 86.00 6.24 S05 1st CV. 4Vis
84.98 85.00 5.46 3,318 2d ov 4V4«

I lst-2d cv 4M
87.40 S7.48 C.28 2,038 3d 4M& (192
85.46 85.50 5.46 7,241 4th 4>4s (19
95.00 95.02 6.98 1,520 Vic. 4%s (li
95.00 95.06 6.00 2,202 Vic. 3%s (IS

.. .. .. 45 3d 4^4s ....

120 4th 4fca ....

70 Vic. ret
9 Vic. 4%s rej

United States, Foreign Governmen
Fronrh Rnn M AT.tfiP eon 4s Int A«* Ch 5

receipt* 5 74 472
80 100 S 7434! 3 72
0 1001b 20 747g Chi & W Ind

26 100 10 741a 11....... 55
6 IOOI4 4 74%, C M ft 8tPd«

78 100 10 741a| 4s
12 1011ft IS 74Ui 1 60
1 4 100 AT48F adj 4s] 1 60

1 1001B 1 oo'a1 10 .60
40 MOO stamped Chi MllftStP
City of Bor- 2 697b' 8 66

deaux 6s 2 09I3] 12..S0...6S
7 781a ATASFCaMHs 4 66

city of Mar- 10 77 1925
ellles 9* Atl & Charl 5s 11 74

4 79 2 88 0 73
City ofParis 8s 12 87 Chi M ft St
16 9.1 AtCoastLlnn 7s 3V$s
26 921a 2 102 2 ..67
United Kingdm 2 101 3 67

5V4« 1921 Atl O LI110 4h's Chi Mil A St
216 977g 1 72lg C ft P W

8KS1922 1 72 10 09
1 946ft 1 711a Chi & NW 7i
6 Ml| At CoastLlne 4s 5.. .. 102
1 9458 7 77 C4NW gm
8^8 1929 T2 77,4! 7 04
2 888ft' AllantlcKruKl- C& N Wgm t
6 8834! 0 63141 10 73

11 889ftJ 7. 6318ICh ft NW 31.
1 5 8834! f. 63 1 65;
1 88831 6 6318 C&NWMIISp
5t£s 1937 1 63 ft N 4s

24 S3Ia AtlAYadkin 4s 23 74
6 8384 2 67 Chi Rys 1st

15 8312 BaldwlnLocoSs 2 57
13 838s 1 00 11 56
38 8.H3 Bait ft Ohio rts OhIRItPRv
3 835ft JO 891.1 10 09
8 8313 » 891a! 2 70

11 835ft 20 89 3 69
2 83.14 16 89l41 C%lRIftP fd
3 835ft 24 89 10 64
8 837ft 10 S9I4 20 64
20 835ft 15 80 1 64'
8 838ft 5 88SU 1 64:
4. 831a 10 89I3{ 1 04

Belgian Gov7V4s 8 8R34. 12 64:
3 97 B ft O 5s 1995 27 65

59t>.<4 "C> 1"'>4
la OO.34 8 6478 o B4

1 907a 19 64^4 S 64
1 9634 1 65 ChltlnStn 4'

Beglinn Gov 6s B 6c O cv 4Ms 5 76
1921 3 65I4 Chile Copper

5 9978 6 A5 1 01
1925 5 6SI4 9 91

3 883a Balt&O gold 43 Chile Copper
5 89 1 65 3 65!
2 89 a 5 6.434 12 65
2 901a 65 fl-lfy 16 64

Swiss Gov 8(1 1...1. 4-134 1 64
receipts BaIt4c(JMo |t<a 6 64

1 102 1 7934 2 64
2 10178 1 SO OCC&StLl
2 102 7 7934 H 88
1 10178 Balt408W3Hs COC&StL4J9102 0 75 6. .75

City of BrrncHs 11 4 O PI, I" k CCC&StLgm
certificates W Va 4s 167

1 05 1 6H4 CI LorAWh l!
2 0413! B&O Tol&O 4s; 3 91

City ofZureh Ss' 6....... 626s Col So ext 41receipts8 82 5 71
3 95>u 1 5134 Columbia OA

City of Copnn-! 2 6II31 1st mtg 5s
hagco «tjs 10 52 1 80

1 71 J? Bell Tel Ta 7s] Con Oas5-yr:
1 72 receipts 4 00
5 7xu! 10 IO1341 2 98'
4 72 5 1015s 4 .... .99

City of Chris- 1 10178 Cuba Cane 8 c
tlanla 8s 2 10178 8 79

1 9488 4 1011a 8 79
DmCnnadafi'iis; 1 1015s 2 70

1921 1 10113 10 79
3 981a! 4 10134 1 791
1 9814 1 1011a 4 79

13 081a 1 ..C.. 10034 4 79
torn BethSteel ex 5s 6 70

1 877g' 8 83 4 70
Dom Canada 6s Beth 8tl fd 5s t 791

1828 10 771s' 20 79
4 00 4 77I4 15 79
1 0014 Beth Stl 8s 1838 10 79
2 8934 2 75U 4 79

1831 Braden Cop 4* Cumb Tel M
1 8fi7g 2 8278 25 79

CSof Mexico 8s Bkn Hap Tr 7s I.......77
1 41U 10 411g Del& Hud cv
6... 41 100 41 3 83

CSor Mexico 4fl 2 41 la 7 83
3 33 certificates DelAHudfd

nminim RepSs' 6 41l4 8 70
4 731s 13. 41 1 75

ChlneseGovt 5s certificates 4 7."
2 401a stamped 15. .48. ..7ft
10 40l4 1 37 Deti AUG.
1 40 3 38 1 88

Japanese 2d4i$s Bkn TJn El 1st Den A H G 4t
2 76U 0 80 10 85

Japanese 4s BnshTermnl Ss Den A Rio G
43 5« 0 ...69U 1 62
1 6578 Can North Ry 7s, 5 02
1 5014 receipts 2 02
Ha 6rt 22 007a: 6 01
2 56U 1 100 Den A ltd fd
16.......56 20 «978l 5 43

Centof Oafis 7 43
NYCIty<Ws 83 5 81 11 43
2 91 Con Ga en Ss E T V A G cc

N Y City 57 10 827s 2 *30 .. 85
May Cen Leather 5s Erie l*t con

4 9034 5 87 1 81
NY City 4s 1858 Cent Pacificist; 9 81
14 81 8 71341 6 60
N Y City 4s 1859 1 5 72 10 50
6 82I4! 6 72U: Krio. cv laser
1 8114 8 72381 2 30

Cent I'ac 81. 4»| 4 30
Alaska <S cv (is 3 OOSui 1 ..36

Series A |C*Ocv«kM Erie cv 4s ser
IMR' 13 80%| 1 42

1 161# » 8°'a 0 *2
Am Cot Oil W 10 SOSgl 4 42
6 76 8 Sola 1 42

AmSmeltAKSs 1 8078 20 42
10 731a 2 RM| Erie gen 4s
0 73 CAOcv4>7s 2 40
1 73U 10 711a 2 40
1 73 10 7034 2 40
5 7278 2 71% oen Electric
68 73 36 '..71 4... 100
1 73U 7 701g 23 100

AmTAT cv «s rh<*, 4 q 4vCs Oen Electric
4 031a i 727» ' 8,1
2 03% 72ia 2

604 ] 727« Oen Eloc 3Vie
J ®2?* Chilli Alton .T-gs > .6'1 031a } 3r, GrTrRyCen

AmTAT Sth CB;*yJolnt receipts
3 76% a ,067s * .100
1 76 '

00 1 100
27 76U An , 0«s, Greet Nor It
» ;«« 7 ,. :::b6% 7 78
10 76U a 06.% 30 77
10 70Jb Chi B&Qgm 4s Hock Vel 4V<»
2 7rtU , 77 1 71

1» Chi BAQ 111 44 . >v -7\10 *.76l4 ir» ....79 Hf.JkWTex 1
6 7# CBAQN'eUs .a-.. AmTAT clt 4s , 3S|. Hud A Man I
10 73.% Pt,, ^ Er1. .t H Series
4 <3la 2 77 1 58

Am WrltlnyP 7s rh| at West 4s B 7,8
1 76 « ao% 3 68

AnnArhorlst 4a i»ew HudAMan R'
1 62 ic M * 8t ' cvl 8 22

Armour 4Hs n. 122
6 741a J £},. I" Centrel »V

20 74 I ""I8 7 87
3 74U .? Si"4 I" Cent «* 10.
4 74 1o II "n 10 62

ATA8Krr4* * ''«! Ill On fd 4* 1
a #rn4 *» OA 2 7:»!
3 (Vila 2 ^ ft 73

1PW O M ft St P fil III Con ex !!
41 801 a 1570

ATASK «en 4* 7 58ta TndlanaNterl
110 74U 1 531* 10 *V

1 741* 4..,....«77* ft 87
4..«30. .74 2 5734 6 871
4 74U 1 5814 Interb 11 T I
20 745* 2 7,88* 5* IMfl
1 74V 4 38'a 10 .43
5 745* C M A 3t I'Ktn 41 47'
1 .74.H| 4H* 7 48

ATASK 8h I, 4e fl 7 ft 5 47:
a 731 a '4. 74'a 15 43

MONEY MARKET.
FlltDAT. I5KCEMI1BR 17.

CAM. LOANS.
n.'now'ftls 7!I.aat
111*11 "iYear* t
Low fl|Yeaf*» lot*

TIME LOANS.
Mixed collateral, 00 to HO days ?H0
Mired collateral, 4 to 0 month* T'./tf
Indu*trlaln, (10 to t'O day*
lndnatriftl*. I to 0 month*.

COMMERCIAL PAPER.
11**1 name*, ft to (I month*
Other name*, ft lo (1 month*

DISCO! NT RATES. ItKSBRVE RANK
Comnmrclal paper, 15 day*, 7; Id to !)

day*. 8. Liberty bond* and Vletory note*
1" day*, 0: 10 to on day*, fl. Hankers' a
ceptanre*. 1ft to 00 dnye, fl

OPKM MARKET RATES.
Prime eligible aeeeptanree, 011 rail, fl; r»

discountable at ltc*erva Hank, 00 to HO dayi

I

THE ;

)CK EXCHANG
.'EMBER 17, 1920.

1920. 1919. 1918.
{24,232,000 $26,809,000 $20,416,
J9S. 977.000 3,683,032,000 1,932.389,
.TBERTY BONDS.
ona subject to 1-16 brokerage.!

N<
Open. High. Low. Last. Oh

0 89.90 90.00 89.82 89.96 +
932-47)
2) 84.94 85.00 84.94 85.00 .

(1932-47) 86.10 86.10 85.70 85.80 .

;i92:-42). 85.12 85.16 84.90 83.00
(32-47) 94.00 94.00 94.00 94.00

8) 87.78 87.80 87.40 87.50 .

33-38) 85.70 85.70 85.26 85.50 .

22-23)... 95.02 95.04 95.00 95.00
122-23)... 94.94 95.02 94.92 95.00

87.48 87.48 87.48 87.48
85.36 85.36 85.10 85.10

; 94.80 94.80 94.80 84.80
5 96.00 95.00 95.00 95.00

t, Railroad, Industrial and Other Bon
s 6 4784 NY Gas ELt II 8tl.4 SFitr

5 48 4 P 5K 1 {
>3 1 473i 0 &0!8!StL&9FKr
Is 5 48 B 807g 2 f
3« 14 47lg B 81 Stl.&SnnFn
)b 10 475a! JiY flas ELtU Series

IB 48 & I* 4s 2 7
la 5 477g 6 03 1 "7
8 15 47l2 4 0234 Stl. & SanF

2 4734 NVNH4H Series
4s Interhoro-Met cv 8» 1f
18 col trust 4Hs 2 03 StI, 4 SanF
18 2 15 4 0178 Inc Os
14 14.......1112 2 OOI.4 7 4

10 *..1.38 7 fin 5 4
2 14 3 M17a 20 4

78 9 141a! 6 60 7 4
P certificates NYNH4H4s47j « 4

7 12I4 1 40 5 4
la W 121a NYNH&H4sJ8 StLoulsSW
5s 0 12 8 40 4 6
t» 12 13 NY Onti W45 1 0
5s 20 1214 1 01 4 U
'2 20 12 N Y Ryi a<lj is StLouisSW

i7 13 certificates 1 B
5 131a 25 313 StI.OUlsSW

5s 5 121a N Y ltys rd 4s 1 0
Int M Marine is certificates StLSW con

Is 1 77U B 17 3 S
2 7758 0 1078! 5 5

5s 9.... .771a 7 lo:i4 SanA&APaj
34 2 775s NY SAW gin is 3 5
>a 7 771a 2 51 1 B

2.7714 N Y Tel deb «s Seab A L
12 771a 3 85 3 3

5s 1 7714 5 8518 2.. 3
2 7712 1 85 1 3
7 7714 NY Tel Km 4 l^s 1 3

4s t 7718 1 7U8 6 3
I3 10 775s 1 7358 3 3

1 7778 13 74 15 3
12 77t2 20 731a 1 3

4s 8 775s 10 74 7 3
7« Illinois Stl 454s 10 735s Seab A L fr
I3 9 771a 5 7J 8 4
78 KCFtS4M0sj 35 737g 3 3
34 17 9s 20 74 2 3
78 KO FtS4M 4s(NY Weatchestr 5 3
34 1 021a; & Boston4'i» Seab A L 4

Kan O So fd is 1 30^% stajnpe
7g 15 703s 2 30 1 B
34 3 70 Norf&W cv Bs Seabd Air L
>8 in....... <1114; < nu Atl & I)>
Js 2 70!o 11 10218! 1 «
13 Kan City So 3) Norfolk* Wis SoBcllT&Te
is 9 r.27s( 2 7iia 3 s
13 Kan CityTor 4s 2 T D.14 pouthPac e1
% I #918 4 74 13 9
6s 1 6m2 15 7378 o: 9
Ig 2 B9I4 NorfAW dlv 4s 10 9

Lack Stl «s 1923 1. 743| 21 9
7g 2 01 'U Norf* WPocals 1 9
lg LS&MS 4s 1924 1.. ..70 5 51
64 1 82 H2s8O .7r.l3 2 9
ig 1 8184 North Pac H-is 2 9
is 14 SUa r. 7r>3g southPacr

4 8184 NorthernPac3s 1 7
is LP* MS If "931 18 .34 10 7
'h 10 / 97g NorthernPac 4s 200 7
4s 4 7034 17 743a, 1 7

L S * M 8 3' is la 7378 8 7
it 1 coin; 20 7413! o 7
U 0 ..6914, 10 74Sg South Pac fi
is 3 00 10 743g SO 7

20 08I4 10 7414, 20. 7
E Lehigh Val fls 19. sfl. .7418 South Pac 4

1 08IS 10 7414 4 fl
12 LehV'alcon 4Vis Nor States Pwr 2 9
la 1 7713 1st Ss Ser A 20 f

Long Isl ftl 4s 2 70 SoPacS F te
7s 18 07 Or * Cal 1st 6s 7.. f

Lou 4 Nash 7s 4 8ai4 Southern It
» 1.. ..104 10 871a 51 f
18 0 104U 2 8734 r, 8

1 lC4la Ore Sh L ftl 4s s f
»8 Lou & Nash 4s 12 7S South By gt

1 so 1 7778 12 £
14 15. ,s0. 793g 5.. . .TOlg f, fi

Lou & N 8tL3s Ore Wash KKA So Ky Ml(
2 62 Nav fd 4s 2.. .'.f

>4 S 6134' 2 a'll4 Tcx&Pac In
L & N So M 4s 9 691a 8 7

I4 6..... -C8U Padflo Qaa Ss 8
la Manhat Ky 4s j 76V 4 7
U 12 62lg t 74,7^ Third Aye
|« stamped Pacineof Motts 8 7
*4 1 63 jo 73 ThlrdAv ad

4 ; J®8'? Pac Tel & T 5s 3 i
Mldvalo St 5* jo g0ri4 3 5

* 1:::::: :|la PT* *
«>378 iLikv «i 8 4 4

4 A 7.4 1 lOMloi 2 4
Is 10 "312' » i0 i7-;ClsA Del U

MUAN 000 4H. r nats'ms H
,

6 J
U 10 * Oi'i k k77h 111 Pac 10-y
Ir Minn St St L 4s r,...... H7Sj 1 11
's ' 4t78 «.!!! .'.isTlg 9 t
5s 9 42 - s7l, UnlonPaolfl

Minn&HtL fdSs «, R~,4 | f
i" 1 49 T '87.-: 2 f
13 MStP&SSM 4s ft 871* 3 5
4s 20. s6 ..<7 19!!""!s71a 97 »

'1 ®J? K & f* Penn gin 4><,a A 4 '
ti 16 6612 (i 771, UnionPae c

Mo Pac Ss 1923 .j 773T 2*
a- .87,4 so".:::!t714 > *

5s Mo Pac gm 4s 3 , 777: 1 t
>8 10 62 ;::77ia 3 >

9 62U' 5 77ll 9 f
U962 i 771,, UnlonPac f(

in « 617a' Sfc'.. .'.'..77 3 1
U 6 62 i 771o 2. ,t>n
4s 1 61"r 3 !]77i4 UnltedKylr
6R 2 .... .6114 peon,1 414^ loco 2 (
'9 16. K134 "

aslj I SKcalty*
'a I ?}£ Penna 4s 1945" '

*» Wi 10 uiigU8 RubberA 5 51 'Hi |»f.0 (i * r M ft-. 1 t
MArtthlrt iw.» ft 4

1 ri/ KM ^ 11 °S

, .~, 4 «»2IH
3

M *'n «»' i i,r ''pre M»r'l A JJMftnSt l,*r| 7 7u7u 1 I
D fttd 4 ft 1»31 , gjr V H Huhbf
'4 '» I'pre Mam 4k B 11 '

1. Mont Pwr V, i 9 7
'« ! J®1'! P Lorlllarrt So 8 '

ij i *1 i \ 7.9 ft '
3 soi3 8;.;;;;;77.ii! i?
1 si J 77- JO :

f" " t;?'4 rittsrin chi v J» '

!3 Montr'ITrmmlf MlL «m*A
»

"

ft HOI a If t
Ik w orrlnA Kb I|i 2.% j

2 '"'*4 Reading Km 4k 1 *
? Nnfth ("ASM. 5ft 0 TOO. 2« 0
Ja i. v> ft 791., if n

Nnt Tube 54 ft 79lg IS 8
10 87 2 791ft Utah Powri

> NewOrTer MA I.. ..'.79 2 3
' 20 .ftSlj Roj.lA.S 5ft no v» '»"» ci

1 59 1ft 8ft I" 1
NO Tex A M 54 RlodrandoWl* Vlrg1.il»nR;

'» ft GO G GfSfi »
C SV Central 7. ft PI W«wt Md 4'
, receipts RIArlt&I.»4Kft .r' '
'a 1 IOHb 1 G-ti? wcfttPnclllf
J 1 Ifi 1 ftlU *

_
'

IJ ? IffTs atl.&IronM 4k
Shore

« *«

'ft
1 101 St I. te Iron Mt

A NYOndehOft HivftOnlf4« ,K,
'? ®®. « "SjiWrn Unloi

l4 «... OO1.4 10 »ivVf t

\* li:::::::?*1!
c. ft ®ou 2o «.i ,7 ;
?M n y crrm> , i nai j j
U »* 721a 10.' n-2U I.;;....!

V VV-:« Hp4.1 StL A SanKran 1a'A
IS N Y On <W'«* sert«» A .1 1
n ? r_"I i ooi« iz i

v v r.;v,.n 1. 10 1,0,4 Wh A ' K r

P « YOmcnn # 7 , ,
*7'4 Jt (Vil4 Wilson* Co
W0,1 0 AW* 7. .... >

rH N Y Con Jlis .-1 001; i i
12.......A7 34 IMIU 7 t

i« 1 oAigi ia... n«i.( 10. >
UI «7 10 on 14 Wilson* Co

I aai* 15 (Viu 1 '
retUtoreil I IW t 10 t

i4 10 «u 5 ooia 0 i
N Y Con M CI in 1.01 j!

14 .14* 25... ....Wllf
5 M 10 (IOI4I

6V'i(!'.; non-mcmhrra nod nrlva'c bank'
i-lliilhlt*. on to On ilny*. non-cllRl
«< to "(i dnvi, ninn

CI.F.AIUNd not SK STATI'MK.N'T.
('burin; II' hi 1. xi'h»tnn.», |7".*i..l* t,,tmlnnroir, 507. in Ilk; Federal rtanrvi rr

liiinm s. KiO.454.llD.
SI 1.1 Kit MARKKTS.

Official bar allvur In Now York, iloinoi
|>»>yc. no inline, unrlmngiii; foreign, 11

5 off \o., luiinlon, 410., i'(l 710.; Me*l
a dollar*, I9t4r-, oft l'»c.
»

ritrnnt.B nivmr.ivn.
5 ,T. TT. Fulton, executive innnnR'-r" thP Natlnnnl City Hank, hna boon alec

a director of the Crucible Stool Compa
Ilia electI*'n took lilac at tho meet
of tho company'a director* on Thu
lay, whan tin* Quarterly dl
iloml of 2 1 or cent, wna declared on
common atook, payable on January

1 to stock of wort on January 1B.
1
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Executor
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At Forty-f

::is New'
London

Foreign I
Administrator

M̂ember Federal Beserve System
O
ri .'s
mia ...

j* BID AND ASKEI
ran N\ Y. STOCK EXCHANGE QI OTATIONS.

14% To the following prices accrueu iuitu-31 c

ran to be added in every case:

FOREIGN BONDS.
I'« Bid. Asked. '

,* City of Hern 94 nr.

11J3 city of Christlanla UC% !'4
City of Zurich ''"''"J "

i,J Argentine Intern ."is, 1945 69%
"4 Kingdom of Belgium 6s, 1021..... 99%
Ist Kingdom of Belgium Ms, 1023 SOU, 01

Kingdom of Belgium 7%s, 1043.... 96V4 07
"* 2 Canada, Dominion of, 3s, 1021.... 98% 99%

Canada, Dominion of, notes. 1021. 98% 98%
*0 Canada, Dominion of, 1926 89% 90%
' Canada, Dominion of, 1029 87',a 89%

Canada, Dominion of. 1031 83%
Chinese Gov Hu Kug Ity 3s, 1931.. 40 40%
Cubn Extern 3s, 1044 7614 "7
Cubn Extern 4%s, 1040 61% 62
Dominican Rep 3s, 1938 74%

«4s City of Lyons 15 yr 6s, 1034 78% 84
®'Si City of Marseilles 16 yr Ms. 1034. 7614 81

City of Bordeaux 15 yr 6s. 1031... 78% 7> ,

adj CIty of Copenhagen 25 yr 6%s, '44. 72
°'4 French Government 8a, 1 Issue... 00", loo1,
?'8 French, Paris City 6a, 1021 02% 93%

Govt of Switzerland 8s. 1940 101% 102
Japanese Govt 4%s, strl In. 1925. 75% 75%

7 Japanese Govt 4%s 2d, ser 1925.. 75% 75%
*'l Japanese Govt 4s strl in, 1931.... 56 56%

Japanese, Toklo City 5s. 1952.... 45 47%
tin K Gt Br A- Ir 5 yr 5%«. 1921.. 977', 98

* '4 t'n K Gt Br & Ir 3 yr 5V4s, 1922.. 04% 91%
1 *s 17n K Gt Br A Ir 10 yr 5%s. 1029. 88% 88%

Dn K Gt Br & Ir 20 yr 5%s, 1937 . 83% 85%
Mexico Extern strl 5s of '99, 1945. 40% 40%
Mexico Extern gold 4s of '04, 1934. 81 82%

"'2 Kingdom of Italy 3 yr 044% gold.. 84 So

j*u UNITED STATES GOVERNMENT BONDS.
SBid. Ask.I Bid. Ask.

... 1s coup 103% P I 4s '34. 81'4 90
Lt 3s Pan reg .. 89 IP I 4s '33. 81% 90

jl ^ 3s Pan cp .. 90 |

r'ss Closing prices of stocks In which there
,7 were no transactions yesterday:
1778! Bid. Ask. Bid. Ask.
173. Alliance R. 71 .. At Refln...950 1000
l71e A A C able. 95 100 do pf....l03 104%
I73« A Cm p tv 1 86 88 AusNlch pf 04 tl."i
ISl. A A Ch pf. 77% "Ota Auto Sales, a .t'i
i7li Alb & Sus.120 150 do pf 0 20
l71- Am Sg 1st. 08% .. Bald I. pf. 01 94%

Am Bk Nto 41 43% Barnett pf. 80 90
do pf 40 43 Barrett ...110 118

,7,* Am B S pf 05 75 do pf I0fl 104
.,

B Am Bk Sli. 45 49% Batopllas.. % 1
r; do pf 81 87% Beech Crk. 20 ..

Am Coal.. 55 .. Beth S 7%. 90 03
,'V.,3 AmCotO pf 80 (18 Brmvn Sh.. 35 37%
,4;4 Am Exp....115 120 do pf 75 82
? Am Ice pf. 50 58 Buf & Sua. 72
4 Am Lin pf. 80 88 do pf 54%
414 Am Madia. 66% 08 Buf M & P. 60 85
» do pf 101 .. do pf 85 105
'834 A Shlpbldg .. SO Burns B pf 98 105
1888 do pf 80 Bush Term .. 85
1812 A St Fy pf 81 82 Can Sou... 40
r4s Am Snuff.. !H) 100 Cert l*rod.. 37 39
19 A SurnT pf 80 85 do 1st pf. 78% ..

f 3s Am T 4- C. 47 53 do 2d pf. .. 75
(1 AmWhol pf 90 93 Chi 4 Alt. 7% 9%
IAU AmWool pf 90 93 do pf 10 15
Cj.la Am Zinc pf 28 30 C C.t West 7% 7%
n 4s Ann Arbor. 12 .. C StP & O. 61 65

do pf.... 21 .. do pf.... 87 90 J.
,77m Asstd <411... 87 91 Clilc R I nt 6 T't
, £ AC.&WI pf. 54% 57% ciev 4r 1'lt. 60 66

BANK TO INCREASE CAPITAL.
'<Wr
'tils

Corn Ms chance 1VIII Adil 81,5(l(l,OOOto Present *<J.4m»<m>0<>.
J OS

in a special meeting or me mntn

Maholders of the Corn Exchange Bank
43 held yesterday the proposed Increase of

iJji that Institution's capital stock from
itSi $0,000,000 to $7,300,000 was approved.
'7iy Stockholders of record on December 28
r will ho given the right to subscribe t«>

|![j4 the new stock at $100 a share to the
c4s extent of 23 per cent, of their holdings
101 a The Battery lJark National Bank yes»'«terday declared an extra dividend of .7

|?|a per cent, and its regular semi-annual
to

* dividend of .7 per cent. A profit sharing
vis distribution for employees similar to the
lfMs one made last year was announced.
[?|3 The distribution netted Its employees 15
,0

4 per cent, in 1919.
toU The Hanover National Bank declared
I <" yesterday Its regular quarterly dividend

of 8 per cent., payable on January 3 to

ivts stor'£ record on December 18. The
\r, Bank of Manhattan Company declared
I is yesterday its regular quarterly dividend
31 of 6 per cent., payable on January 3 to

stockholders of record on December 2.7.
iff,,
!f'H PRODUCE.
p 5*

RVTTEII.Creamery. higher than extra*.
"'4 lb., rifle.; ext rax. f)2 irnre, .".V.. f Ir»t«
2'a IK) to !i| "rore, 47<2.'3V4c.; first*. kk to mi
[27s "i or>", -l.'fjj 10<-.: teeonds, S3 to S7 more. 3<W?
W( 41".; lovt r (trades, 33933c.; un*altcd, higher
'2'a than extras, ns^SOc.; extras, *7 u
'27a first*. *«coml*. fiSift'le.; Iielil or
' 5» tovagi I tch scoring. BOVVU 31He.: extra*.
K)ly IflfK'V.; flr"ts, 4K1 Iflc. second*, 344' "lr
1OI4 lower Itmdcs, .'101/:'.3c.; Danish cnks. fresh.
K»a 4ftV4<f32". Stat* dairy tub", finest. OHi.V2
KM* mod to prime, t.Vg lUe.; common to fair, 32'
all4 12c.: renovated, extras. 40041c.; ladh » curUllrattt IMlW, ftwt*. 2792H".; seconds. 240DM
Ms lower erades, 224i<i3c.; packing stork, torrIt: oir. 2M'4*f24c.: rurrent make, No 2, 221
tftl^ 22V-'' 1'J" or prntlcs, 207721H".
' CIIIIKM" State, Whole milk. held, earlv
'1 mad", flftt-t. specials, lb.. 27' '2S".: fall
)f 4* mad". 21 ''ii'.'V.: nveragi run, 24'u2> fresh
O-Tr sp> rials. 244123c; average run. 22 i'224c.;

< low it grades, 205J2I Vi".: twins, held speUII4rial'', 2tlfl28c. averaite run. 24ff23e.; Wl
1st eenoln. 'idtl flats. 2tHt27e.; held twins. 20 1

40'1 27".: sltifh daisies. held. 20fir27" double
4* fjalsie". held, 20'</2Te.: VoiinK Americas.

:tl I.e|d, 2" T!*1".".: fm sh, 274727'-".: skint", held
TO "perlal*. 1H4t20e. I prime to choice. Km 17Mr
K<la fair to food, 124il4'$c.; lower irrndes. Ifle
d F/HiK.Frt -h gathered, extras, dozen, 70"
W \trn firsts, 73c.: first*. 73«l74c. ton"*. TO
' *' i72 dlrfle*. No. 1. .ntj.V.e.; che k«. fair to
'Xtn r holee, dry, 4kfl32v.; refrlxera lor, special
I Via t. aid fa >. Oc.: firsts, ""itlle.. s.eonds

"7i)i .'ilk State, Pennsylvania and nearby
a 7s Western hennery whites,, . xtras, 8»1ilt.V.:
4' i extra flr.t*. *2983".; firsts. *" gathered
'43s white-, f11 us to extra firsts, su'tWc.: 'in;"'r
14hi grades. 72tf7Bc.; pullets. 7'Ujt72e.; Pa'lfl"
iV\ rote t whl es, extras, Ht dtr.e,; extra firsts,
).l|., H2i/H3c.; first*, hue.: under crados, 70 17*
V" .. ,a_^ xt - ... Alt

'Vfl plilK'T.". r' ''''Tf'n, niTIJill. I.V.'I inf, mill..". *

>41* "v. (itli> i Western ftml Southern, leathered
n ft *vh|ii >.

* 'oV2c.. Htnt", I t.nsylv.11m ft 'I

WQ, nearby Western, hennery browns. extra. 77-I
|S( 7Nr.; gathered hrmwi nml mixed Idiot',

tiil., ' t ra", 70, f rat* III <t fir-'-.
in
'.M(| rtlTATIII.s llrrmiitla, tibl., $7u1t Value,
Ml* I"" I ha.. fct.5ut4.tS: HO lbs i.i.""
cv Htnte, ISO 13,i 4; IWt lbs |2 i.i ' "

i) sylvanla, nr. lbs., *;i,i32.'' t'o lbs
"Illj 2 ""; Ixiiik Island. 12' .» r > f inrt.
IOU i'*» lbs., f3.ltiKi.l-. if.oft. if,.'. 1l..< *2

150 lbs.. t2.T502.Bti, No. ;. It.', *1 11.7"
Hontlter 1. I.M., »I..Vr :i 'WKUT" Jr
»«., 7.V T|$I.S5; Mnrjlit .c!. »1.2. » I
uthem. obi., ftfl.l,
rOCLTRV, MXfMRI) TUIIKRYH Ms

ra, lntid, il ;..V,i iKIf.. Virginia, IMi.Vti \V.
blf, orn. 4M.| Ilk-.. Hoot turn. 40 0 .Vx ., |ioor. t '«

4"f oalla, Sft»»40i ; old. In 44c, < 'Hit K KNH
-N.nr by, lb.. ::o Virginia. 2M/ M>r ;

lid Western, ill) park. <1, lot,ll.i t. I*«w. .in

(irtii fry< r.t, 31 to 12 it to dor 2*'"
matters, lb., .42'. Site broilers, hid'.. 2*11
3.1c.; fryri t, lh, 2dh 8Pc.. roaatii', 20 ri.V-.
Woitfi'ii, tr 4, hltlr broilers, 2 lh i-arb not!

tie. tinier, 2* /Til fryer- 'J1- to lh« each.
4r., 24112Si'.; .1% ll « 241i27r roaat/r, i"

esn Hit, i-si-h, 2T««lr.: s< tided, 2".Tr29c. tWI.H
Weat'-rii. di> packed, milk fed. bu*. <. 2.V0

na...: corn fed, 2.'!</37'-. hbls., 23"'I 3.V. , |red,
hbls.. 2.1./3I/'. -rililed, 83 1 ?T< Cdf'KH
.Western. 22/i2tlr I IH'KK.T.011* Island,

, froseo. 40. Mat-viand, 32tt4fe ; Weatern.
or 30 '/ 4IV OKKHK Man land, lb . 32 1 .Wc..

ted Western, ::<Wf.,Mie. HofAfH- l,atr.- white, v

ny to Id jhr. to 1I07 fx ".Olrll; 0 to 7 lhn., foil
,

* T. -lark, a.l.ro ./4. mils, »l.r,0«2 OUINKAil,Mrfall. *! I 10 old. hnvT.V TtAIiniTK
irs- ottontfills, pair, 3o.|."iOe jacks.
v(- In 31 I
Its IWI.TRV. IMF KnWIfreight. 21

I 'Sc.; «'*|ir< a, 5I1i:i4o. CHICKBNP- Ki.laht,
express, 2.Vr21h\; broilers, freight m

| sorese. 32H3«i- nl.lt ROOKTKnh.Fri l|t!lt

VrURDAY, DECEMBB:

Trustee
d 1822

md Trust Company
22 William Street
'5 Fifth Avenue
irst Street
York

Paris
Ixchange

Guardian
and New York Clearing House

) QUOTATION
Bid. Ask. Bid. A

Cluett P pf HO 85% Mor A Es.. 60
Col Furl pf f>0 01 Mullins By 20% 2
coi a i pf 40 .-»:» do pf 7.1%
do 2d pf. 40 SO NO A S L.1P1 11

Ton Cigar. S3 54 Nat A'tne. 28 2
do pf.... 72 73 Nat Aniline 46 4

Con Coal M .. sr. do pf hi 8
Con Can rf 98 100 Nat B1k pf.105% .

i.'r Insur... 66 68 Nat C A S. 28 2
Corn PR pf PU 08 do pf 67 7
rex Carp. .. 57 NatEAK pf 88 9

Cru Stl pf. 81 8.3 Nat Ed pf.100% 10
Cub A S pf 12 90 N R M 1 pf 8 1
Davison t;. 25% 27 NYEackW. 81 8
I >rl A Hud. 04% 96 NYO & StE 82 5
111. i W..212 218 do 1st pf. 60 6
Deere pf... 86 00 do 2d pf. 60 6
Dot Edison 90 100 NYDock pf 41 4
Dot United .. 80 NorAW pf. 64% 6
Diamd M..107 110 North Am. SO 5
Dul SS A A 3 3% Ohio Fuel.. 44

pf 3 8 Otis Elev...l28 12
' ham H. 3.3 37 do pf 9
do pf 86 SS Otis Stl pf. 73 19
Ilk H K pf 35 .37 Owens B pf 95 10

Kl'.'C Stor.. 90 95 Pan Coast. 20 .7
Emer B pf. 20 60 do 1st pf. 60 10
Fairbanks. 40 48 do 2d pf. 43 6
Fisher 13 pf 97 100 Pernf y pf.. .. s
Gen Clg pf 76% 88 Peoria & E 9 1
do del) pf 81% 82 Pet-Mu ... 55 li

Goodrich p 73% 76 do pf.... 90 9
Gray A D. 11 12 Philip J. .. 20 3
Hahlrs El. 11 15 do pf 65 7
Hartman.. 69 70% Pierce O pf 79% 8
Mender M 14% 14% Pitts CI pf 85 8
Hock Val.. 57 .. PKW O pf.113 12
Hyd ral Stl. 19 21 Pitts Stl pf .. h
Indian Ref 14% 16 R St Sp pf 99 10
do pf.... 82 .. Ren A Snr. 98

Int Agr pf. 47 49 Robt Rein., fl 1
IntMT 1 pf 68 71 do pf 63% 6
do 2d pf 55 59 Remington. 28 3

Int Nick pf 73 85 do 1st pf. .. 8
Int Pap pf 85 93 do Ed pf. 8
Int Salt... 56% .. R-Kbk pf.,100% 10
Iowa Con.. 5 9 Sloss-Shef. 47% 1
Iron Prdts. 30 32 do pf.... 79% 8
KC FtS pf. 58 HI S Port 8 pf 85 10
Kayser ... 70 80 Stand M pf 70 7
do 1st pf.100 120 Stern B pf 9

TfHi.TKOt t.r TO 71! ».f SO fc

km win pf to or. sup on pf. .. r<
Keo ADM 4 10 Sup Stl pf. 0.* 0

ilo pf 215 .. Texas L T.2I5 32
Kresge 83.121*4 140 Third Ave.. 13*4 1
do pf 03 102 Tide W 011.103 l'.i

Kress 8 H. 70 90 Tob Prd pf SO 8
L E A W. 1 1% 14 TBLAW pc 0 1
do pf.... 2214 24 do p et.. 15 2

Lip A M pf 00 100 TivIn City. 30*4 3
Liggett 13.. 120 129 do pf8
I.orid pf... 9814 102 TJnderwd ..120 15
LooseWiles 27 30 do pf....lOO 12
do 1st pf. 93*4 99 IT line A P 00 7

Mallison pf 50 53*4 Un Clg St.120 15
Man Bch.. '4 2*4 do pf 98',4 10
Man 121 St. .. 57 Uti Drug. 92 9
do pf 100 .. do 1st pf 43 4

Man Shirt. 10% 11 17 8 Exp... 0*4
Marine pf. 57 5714 IT 77 Inv pf 19*4 2
ManatIS pf 80 93 IT S Fill pf. 39% 4
Marl In 17.. 10 35 Va I C A C 83 8
Math Alk.. 17 25 ViRvtP.. 4
May Dp St 07 70 Weber A H 7%
do pf 93% 9074 West 1 pf. 50 0

Max 1 pf.. .. 414 Wirkwlre S IS 2
do 2d pf. 3 t Wilson pf. 79% 8

Me* Pet pf 90 94 Wis Cen... 30 3
Mich Cen.. 90 .. Wlwrth pf. 103 10
M P S S M 08 70
do pf.... 92 100
do I 1... 53 50

17e. TT'ltKKYS.Freight, 45e.; express. 4
"Or. DUCKS.Freight. 271730c.; express.
132c. Muscovy. 20®22c. SEKHE.Krelg
284730c.; express. 30c 9WAN.Freight
express. I tic. PHiEONS.Pair, freight or

press. 45c. GFINI'AS.Pair. 05375c. 17/
BITS.Each, 19 7125c.

LIVK STOCK AM) MEAT PniCI
Common to prime steers, 100 lbs. $7 004711
Common to choice hulls, 100 lhs. 4.00® f
Common to choice cows. 100 lhs. 2.(ST '

Common to prime veals, 10o lbs. 12.004tl!
Common to prime sheep (ewes),
100 lhs 3.50® '

Common to prime lambs, 100 lhs. 9.30./V
Live hogs. 100 IDs 10.504711
Dressed lieef, steer sides, lb.... 1247!
City dressed x-eals, lb 1047!
Dressed mutton, lb 7471
Dressed lambs, city, lb 22®!

EX DIVIDEND TABLE.

To-dayAm.Agrl. Chem. stock $2
'm. Aitrl. Chem. pf l
A.oer T.n Frnnro Fire Engine nf 1
Am. Tel. A Tel
Abltlhl P*p< r pf
Alabama O'. Southern pf
Baltimore Tube pf
Brun-wlek Tlalke Col. pf
Beatrice Creamery
California Petroleum pf
Canadian locomotive
Canadian Locomotive pf
Chandler Motor Car
ChlraRO. Purlins A Qtilnev Spl. r
Chleaso, Burlinstnn A Qulncy
Cleveland Automobile pf
Continental Car
Continental Car pf
C rote el | A Tb'irlo S. S.
Ka«tern Texas EI. pf
Pattern Texas EI
Empire Steel and Iron pf
I ayton Power Eight pf
I>u Pont Potvder
lhi Pont Powder pf
Ill»enlobr. Otto & Bros. pf
CI Pa " Eleetrlc pf
Fairbanks Co. 2d pf
fb Jbt Mfg
Cinnbi mm. pf
.Toilet A Chi ago It. n
Kaufinron Dept. Storrr pf
A. !' Klreehbanm pf
S. II. Krrr|te.
S 11. Kre*«n pf
l.awycrs' Mortgage
M'Crorv Htor« pf
II It Mallln en Co
Mnrd nr.an El. Supply
Mathleeon Alkali wfca. pf
National 8 -'y
Nort hw catem power pf
.1 C. Penny pf
Pl»rre Oil pf
tVm. Po*- '1 A Son pf
Steel and Tube Co. of America pf
St. 1 a .Ilia, Ho. kv Mt. A Tar
y>. I-oul", Itoeky Mt. A Par. pf
Standard Oil of Nebraska
S'rembertr Carburetor :..
Stutz Motor Car
Tobacco Produt ta pf
Cnltcil Tnilt <
I*nJt«»<i Hiim* Maehlaery "

felted Plrne Machinery pf 1
Wolahaeh Co. pf 5
Wnlfrii Ptilon Tfl 1
0 It. Wilson Itncly pf 1
Wnrthlneton Pump & M. pf. A
Wortlilnffton Pump M. pf. J!

DIVIDENDS.
stock of
record. Pu> al

American Toner and t.lcht
Co., pf n $l.o0 One. 1» Jan

Avrry f'« Pf.. m II.1D Dec. lit Jan
flattery Pork National llank,

a..$'t Dee. 10 Jan
PntPrv Turk National llank,
r\.. .".1 Per 10 .tan

' inent Peeurltlea Co., q $2.Dee. 1 r» we
C men! Honnrtttea, ex., $1 .Dae. 1.1 Dae
Continental In. C., a. a., f2.SOUac. 27 Jan
Coadrn Co., <1.. 02Hc Dae, 31 Feb
Cnation Co.. $1 par value, q.,12H<- Dae, 711 Feb
Fidelity Phenl* 1'lre tn*. Co.,

e. n $1.1 1 »ec. 27 Jan
l'\ It Steams Co.. $1 t'ee .11 ,T.\n
ohhIwImm 1.1*1 pf., q., $1.71. .law .'II .Ian
Itanovar Nat. Tank, q $" If 1* Jan
Horn" Hountl tin., o , fie I tec fll Jan
Imllana llpq I.lne Co.. q., $2.Jan. 2» Feb
Mac Andrew* Forfait Co., q$2.ltd I tec. .11 Jan
MacAndrewa Kortie* Co., pf.,

t|., II..10 Dec. .11 Jnn
Maryland Coal Co. of W
Va $2 Dee. 20 Jan

Maryland Coal Co. of W.
Va.. ox. $K Dae. 20 Jan

Northern Pacific Ity., $1.7,1 Jan. II Feb
pcpuhllo Motor Trut k, pf q..
$1.7,1 pee. 20 fan

Pinboard Nat Tank, q $.1 .Dee. 24 Jan
Safety Car M. A I,, 'to., q

SI.10 Dee. IS Dec
WVttlnehouae Air Drake On

q,, SI Dee. 31 Jan
Il«en Co., pf., q., $1.71.. Den. 27 'an

\V Kiddle Co., pf «. a . $" Pre Ml Jan

R 18, 1920.

I J

wo
Bernard M. Baruch as

on the commercial and rej
. broad survey of world finan

S Recently at a dinner
ak. delivered a masterly addrei
>by the war, and pointed out
0
8V4

« The Wall Street Jour;
full in its morning and evei

The investing business
3 Journal than he can possibl;

town, and a hundred more.

1

That is why The Wall
'i it of your newsdealer for a

daily reader.
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f RYAN LAWYER CONFERS
-h WITH BANKERS' COUNSEL

o Progress Made in Plan for
Formal Trusteeship. t\

4
ill' Progress Is being made in the negotia- Jj

tlon-s looking forward toward u formal C
itiwLwaiii^ ivr uiu etx'ui uitivn uver r;
from Allan A. Ryan on .November 11. It J.'4*.v was learned yesterday that a protracted 2
conference took place at the offices of

0 the Guaranty Trust Company between^ Alvin Untermyer, of counsel represent- o
2 lug Mr. Ryan, and Harold Stanley, vice- b
0 president of the Guaranty Trust Com- *2 pany, representing the bankera The ti

constant reports of an agreement to be c
0 signed by the bankers concerned aro injcorrect. The agreement between Allan
0 A. Ryan and the Guaranty Trust Com-

1pany was signed on November 11. when Ij, the latter advanced about $2.000,000,
7

4 taking as security between $7,000,0(K>
o and 18,000,000 par value of stocks. Last cl
j July a secured loan of $3,500,000 was
.7 granted by the Guaranty Trust Com- h(8 pany and is still outstanding. The loans E}, by the Guaranty are only a portion of
«j the total accumulation extended, which u» was estimated at more than $13,000,000. h)J Samuel Untermyer has expressed prl- t)vately full approval of tho action taken j,.by the Guaranty Trust Company at that
. time as a public service for the best in-

terestsof all concerned. The negotla- IV
301 tions, therefore, are of a friendly char:'1'actcr looking toward full legal protection It

both of Mr. Ryan and the bankers. Just {,'Lit- how soon the announcement can be u
made of the completion of legal details t<
to hit"... I.. > I- -'. V

. ^ ... r. uuv wui i\ ja UI'IUK nunc
" ' daily in the matter. i\.50

m CHANGES IN BARRETT BOARD. >

V
;-,(1' Tf ii Members llrslHni Their Snr. p

ri-Morn Are Elected. p
inc. Xfn changes in the membership of
i;!p| the board of directors of the Barrett
So" Company were made at a si*:clal meet- S

ing of the bonrd held yesterday. Ten ''

member* of the bourd resigned ar.d to ptheir places were elected an equal num- r<
hi-r of representatives of the Barrett n

1,00 Company or of the other companies conKimso]|<luting with the Barrett Company in
(*r' the formation of the Allied Chemical2? and I)ye Corporation.

The members who resigned were
7" Harry W. Croft. J. H. Kultnn, William
7" s. Gray, Alexander C. Humphreys, Isaac i(B. Johnson, Bowell Staokhoure, Hamll- cIB ton Stewart, J. Henj"jr Staata, H. D. <7".;Walbrtdge and Horace S. Wilkinson. To P

>.r,0' suceed them the following were named: *

K. L. Pierce, W. H. Nichols, Jr., Orlando
P. Weber, Walter B. Harris. M. H.

.7" Phillips, 1>. W. Jayne, Clark McKercher <1

.71. and K. J. Stear. All of the five connoeolldatlng companies except the HemetSolvayCompany are represented In the t,
on new directorate. . o
.."0 Eversley Ch'lds, chairman of the «
"b hoard, and Wllllnm Hamlin ChiUls. presl- H

der.t, resigned, and William N. Mollravy '

i'Js> was elected chairman nnd Thomas M
i'oo Kianhard, president. William Hamlin
.M> Chi Ids was made chairman of the cx

J^ecutlve committee.

CONSOLIDATED EXCHANGE. }
*

:.*0 There weff free offerings of sugar to
1.73 new Iowa during the final hulf p-riod:-Ift lof yesterday's Consolidated Exchange
j"7-, trading, declines In those lssu , rangl.tC.ngfrom three to more than seven perl.Oo cent. The specialties, rolls and oils, In
, which there was on early show of
[ 7- strength, moved down, In sympathy,
1.7r., falling in most coses below o parity

h T utsilay's final figures. Orri '!
"

steel and Oeneral Asphalt mov'.I against the general trend, the forme.
the maximum, to 8J avi

1.7ft the latter 3' to 42H.
\merlean B«*et Sugar yielded T'S. t"

ft?. I'unUl Allegro C'fc to 41^4, American
(1 siiktr 3', to S3V». American Woolen .

t 6S. Corn l'rodusta IS to 64U. *ear' I;.e.uck :M« to «<'i. MUle nnd f.e-"h
75 preferred 1% to 48%, Famous Pluv
v'i to American International 1 4

to38'i. Ship «nd Commerce to SVi, AmericanSumatra 2 to 87V Anaconda Copper1'4 to 38 nnd American Smelting 1
to 9%. I

,]« rHoiithern Pnclfle »ai hid up 1 to
fi' J tending l'» to S.TS. Atchison 1. to

'' xi'V Norfolk and Western IV* to #7^ on.1
I'nlon Pacific to llSVfc, while t "n It 1
Stol'« Kteel rnriKod from 7*\ to 73V j
Republic from f>3% to 5K'*. Hnldw ri !.<>- .i

rmuotlve from ITS, to NTH. Mexican v

I>tc t"um from tfi'j'S to lenti. Pan Amer- "j
iron from 71H to 75'* and Houston Oil

1 from 78 to WV

SUGAR.
i . ;

' No furt her price r>«n|r« In law suitor
occurred yesterday, twt sales of Porto

1.* Rtrns w»ro made to local refiners at the t
old price, 1.83 rents, rv I. f. ib-tHied
*U*ar* were n^atn reduced to a basis of *

7 30 rent*. loss 2 per cent., I>>* two Inter,tr. e*ts, three others reducing their price to c

the * rents basis. jW
The rango of prices In yesterday's

.3 futures market follows;
t TluirsOp«n.l<lfh.l.r>w. t'lusi'. <1h> >

1 1 'rrrmt-pf I I/O-30 I 23 7.
2 fanusry 4. IP-jo i JO T

'Vlmaiy 4.2s IK) 4 31 >
23 M rt I 30 1 "O 4 40 4 7.0 40 42 >

4 47-.".0 4 is S
;U Me4 (13 4 113 4 33 4 1'. I .".3 «

m 4 44.1 04 K' \
, I. I 03 4 r« i OS I .17 TO 1.71 I

I

A

KEYNOTE
in

RLD THAI
head of the War Industries Board
3arations clauses of the treaty, v\

on^l fro/In nnn/lifi/ma

to his late associates on the Wa
ss reviewing the trade structure c
: what he considered the need of th

rial has obtained a copy of this a

ling editions today. . . .

man gets more financial informal
y secure by reading all the other d

I Street Journal circulation steadii
month, you will soon become an

i
DIVIDENDS AND WTKKEST.

AMJS CHAI.MEKS MANIFACTIIUNG <
COMPANY, INC.

December 3rd, 1020.
Tlie Board of Directors has declared a

uarterlydividend of Ono Dollar Seventy- '

Ive Cents ($1.75) per shurc on the preferred <

took of this Company, payable January 15, '

321. to preferred stockholders of record af >
lii' close of business December 21. 192<>
"hecks for such dividend will be mailed to '

referred stockholders and to holder* of
otlng trust certificates for preferred stock Jemalnlng unexchanged of record December )
4^ 1920.

i. j
>ol!ar ($1.00) per share on the common
took, payable February 13. 1021. to holders
t common stock of record at the close of .

uslneas January 24. 1021. Checks for such
Ivldends will be mailed to common stock- (
elders and to holders of voting trust cer- ^
Iflcates for common stock remaining un- jxrhanged of record January 24. 1021. j
Transfer books will not he closed. i

H. WOOtil.AND. v
Secretary and Treasurer. u

JNITED FRUIT COMPANY
DfVIDKM) NO. 8S.

A dividend of four dollars per share on the '

spltal stock of this company has been do- ,|
lared payable on Jap. 13, 1921, to stock- b
olders of record at the close of business "

>eo. 20. 1920. I "

Attention Is directed to the fact that, owing
> the special meeting of stockholders to bo
eld on Dec. 8. 1920, the transfer books cf
le company will be closed from the close of
uslnvss Nov. 17. 1920, until Doc. 9, 1920.

JOHN W. DAMON, Treasurer.

UNNIN", MAXWELL & MOORE. INC
The Hoard of Directors In s monthly meet-
ig held December 13th. 1920, declared an
gular quarterly dividend of one and imo-
alf per cent. (1 %%> on the capital stock of
lis company, payable December 21st. 1920.
i stockholders cf ricorc^on that date.
'. M. KREINER, Secretary and Treasurer

BANNING, MAXWELL & MOORE. INC. ^
The Hoard of Director* !n a monthly meet- ^

hold December lMh, 1020. declared an ()
xtra dividend of on« and one-half per c*nt <

114%) on the capital stork of the company, n
avablc December 21st. 1920, to stockholders
f record on that date.
V M. KHKINEH, Secretary an* Trca-un r.

gyiniti mm « mne AWPAVV 7
The Heard of Directors of the ICmpIre
teel ti Iron Company have declared the
fpulnr semi-annual dividend of Three per
nt (3%) on the Preferred Stock of the
dmpany, payable January 1st. 1021, to
[oekholders of record at the close of busl- ,

ear, December 20th, 1020
J. S. STILLMAN,

Secretary.
Catasauqua, Pa.. December l"th, 102".

Till: NATION M. PAIth lt\Mv OK
SEW VOKK.

December 17, 1020. r

TDK HOARD Of DIRECTORS lias to-dav '

eclarcd a quarterly dividend of SIX PER r

I!NT. and a special dividend of SIX PICK I
KNT upon the capital stock of this Rank. "

ayablc on and after January 3rd. 1021. to
liareholders of record nt the close of busies*December 20th. 1 020

KRNB8T V. CONNOL.LT, Cashier

Iffice of The Vnited tins Improvement Co.
N W. Corner Hroad nnd Arch Streets

Philadelphia, December H. HI.'O.
The Directors have thla day declared a ;oar>riydividend of one per cent. (30c per share) T
n the Common Slock of this Company pay. o

Me January 13, 1361. to holders of Common p
look of record at the lose of buslrc s* Du-
ember 31. 1020. Checks will he mailed. e!

I \V MllItKIS Treasurer I.

TIIK HANOVKK NATIONAJ, BANK
of llir City nf New Vnrk.
New York, Ixoember 17, 1B20 e

Tli<- Hoard of Plreetoi have thl* ilev do- 7
laird a dividend of IIICMT 1"KH CKNT II
ayabln on and after January ,1r«1. 1!>21 Th- V
ramfer book" will r>maln el.,«e<l from lie- 1
ember 18th, 1020, nnfll thai date. e

WM. B. t'AHI.K. JR.. Cashier.

Amine* Bank*.

HBE33H13'
ilfirorparntfMl I'

>. K ror. tith \ 1Mb tit,. New *ork ^

FOUR PER CENT.
Int'-reet t" r atit.om, payable on ami,

nfter January 17, Ib'Jt.
Ib-po.it* n .nle on or before Jannnry 10 j

ill tlrun interrvt from January I, |'I2I.
JAMKH fjriNl. VN, Ideio

ri: > Vl.: '

M ltAOOV. Jr. >
. I V

r. «K;DKN rfllHOLM S*

n

COFFEE.

The -antro of price* In ywttertlay'* fu- J
ho runp.' of price* In je.Uonlay'* fuir«s market follow*:
IIhoki of price*. Tlmr*1'P"H.IIIKU. low. Clowe, Ua.

fl ;u r. in it M i: 'j j J3 it Mi) *
nniiery. fl.H »i HI P. 12 »o #1 10
lurch II.73 ll.tCi 11,1141 H.W h.1 H.iiJ
In' . 7. ! » T ill T.f>» T. ill 2»4 7.«"i
uly 7 in 7 n 7 -'IT. 7.7,1 *,2 7 T
cptember.. 7.03 7.(13 7 7* 7 74-73 7.33

(liriTK CAIU.E*.
Tllo ten* uiichr.n*i,l to * i» rel* htkher. "
f,Her rule CO hlirhor nt iHtCiD. Kxrlnknsre
Ii'hI hlut i r nl 1HKtl. Rei i ||ii* 7.0DH h*n

tli! xtock 3 mMl linir". Htllllii* *|n»te Tint
imtiil. Knliir, m unchitnitcil to 2." hlrrhor
i, re|pt« .'If1 l*»i b*« unit stork 2.W«l,i«

:» Receipt* nl thi |iort« were dH.Ooii
,1- |. Byelrtir 2*.l**i lo*f year mill 11,1*10 In
un imo. Sun PmUo Md M oqn, aninii
nnn iinii :.*,.0n, uril .Ttiniliahy S".1**1,

Knln«t 1l,i*«' anil 2ll,('i(*> |i km re*p*'tl\,
Imp ! from llii 13.1**1 baa* for New lin n
n 1 I3.i»*i for New Orlean*

RHAtll.MI1 Ct'KI'FH «T VII»TI< *.
1/ait l.Awi

V*eiori!»y. \t 1. month.
I. V. (Ir llverl**.,. lii'M" a,22'', 11.Ml
: o. (ii-iiverle*... 177, 1 .!>4<»
'otal lf«lt\-«1in* I 'IPO lS.HtU 13. *7! *

,tr York atock vi\,411 S .4 'P7 *740.01
few Orient!# atork 413,71*' aS'l.pu ..3J.17II
ti ck at All porta.1.1.1.11!' 1.111 I .71
iflnaf iP**< I**' 'H"..7I*I loo
-1* ttiii «oppty .1 " ill

j'tur'l "il '110 J. - » '1 l,«»i 1,

4 13

J!
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DE
, and a Mstin^ at Paris
ras in position to make ;

/31
,r Industr y's Board, he I
>f the world as affected I

.ddress and prints it in I

tion in The Wall StreetI
aily papers of his city or I

ly grows. If you ordera
annual subscriber and

HI

TO THE HOLDERS OF I
International Paper Company

'onsnUdulrd Mortgage tift Sinking Fund
< onvprlllilf Iiold llonds:

Notice Is hereby given that Consolidated
dortg&go Sinking Fund Gold Bonds of
r.t> rnational r.aper < ompany Issued under tti»
Consolidated Mortgage dated January .3,
undo between the International I'aper Conine.yand the Mlal Trust Company an
rrustee, In the nggreratn principal amount $f
Porty eight Thousand Dollar tfls.fnOi and ,

nrlng the serial numbers hereinafter
orth, have, been drawn an<l design
inderslirned as sure ssor Trust
Consolidated Mortgage for r
anuary 1, 1921, out of the n

aid Trustee In tlm Sltiklni; 1" ,r

trtlole III of said Consolidated
January 1st being a legal hull

iry «'>d being a Sunday, the t>. .i
a- redeemed out of cnld Slnkli'i, >«ttn at the
fflee of the undersigned Trustee, No. 117
Vail Street. Borough of Manhattan. City of
Jew York, N. Y on and after January- .1rd,
IC1, upon pie ntati.'ii of -him. ..r d-iuplonat the redemption prlc^ of lO-ite of the
rlnrlpal thereof and Interest accrued to Jsnarylird. IMI. the accrued Interest being
epiusented by the January 1, 1P21, coupon.
All unmatured coupons belonging 'o any
ueh bond must be presented with It.
rtied Interest will only lr paid upon prvsegtplonof lb. .IiMiuart I It'll, I'oiipo
The niortgagn provides that nftii th firsi
oalgnated for such payment, all iutereaaayn
onds draun fur t 'nptlon shall e. a» ffo
unihers of the bond? hereby called lor rucmptlonare as follows:
336 10 V. IIP 111*14 2160
.".37 IfHi'l 1177 1710 2162 ***."it*11*17 iinni rut.". .i
c,4:i I«»;H ii:r.7 5121 2imi 1 ,§.<*
»!M7 1(K1!» 1140 2133 2l«7a78* 1070 148.1 211* 21H8 " »'
Stll 1117 1W>2 21311 2180 «'
001 11 MS 100.1 2 HO 2W| ft'ftfc* U
1IIK K1|l ITHtl K Till »T ( OMi'J* !

OK NKW VOKK, ,, I
Sur"cnHor Trustui- un<t. r 'I
Mortpn(r»- of International Paper Com- I
pany clntr.l JunuRry 3. 10"".. I

Neu Vork. I>"r..rnb« r 17. 102".
MIDI AM) TKKMINAI. KAll.WW tljSP" I
S«ale<l proposals will be received at tbe I
ffW* of The Farmers* Loan and Truat I
^mpany, Nos. lti-22 William Street, S---
'orb City, for the wale to the T-
.ccordance with the provis!
arte dated the first day of
f n mifFcient amount ot

"71.47 of the Sinking
iu.-t be preaented before^ H

"Prnptiulu to Sinking: 1 to. J I
"ermlnal Railway Compfcny, Thtt Far .4'
,oan and Trust Company. Noa. id-22 W. ito V
tr t, Now York. N. Y.'*
THE FARMERS' TjOAN AND TKU i

COMPANY. Trustee, I
By EDWIN S. MARHTON ProMdetfF,

Da*"'1. New V '<, I' vi:ih>T 1st. Wo.

KV O - iND aBBTINOS I
couxbia TK i < OMTAXY I

flb Broadway,
New York, December, Id, IHCIk

The Board of Director* have this day delared p quarterly Dividend of Four per
ent. and an Extra Dividend of Two jd-r
ent. on the Capital Stock of this Company,
nayalile December 3tM. 102". to stockhold£a
»f record ft" of the close of buslnesa Decern*
m r 20*h. 1i>20.
The Transfer Book* will not close.

a w HrmtiVK. flecratam

COI.lMMIAKMt Mltltltl KK.K TKl V#""
COMPANY

Beneflcls! C rtlf|rat*s.
fin Itroailway.

New York, rteremher, It, 1 Wfl
Th» Hoard of Dire t.,r< of th" Columbia
'ru»t Company hii". authorised th* Tru*t**«
f the Columbia Knickerbocker Tro«t CortinnyIter.flrial c>t: 'fir at< to pnv from

Principal of the Tmrt Ton Dollar? per
bar* on January 10*h, 1021, to Certificate
lolrtrra of record a* of the rloe* of hual- /
i a -< I »*, emhp r 20th. 1020. /

The Tranafer Hooka will not c|n*«.
To receive tlil« payment Car'I fir at* Hold- /.
ra mii«t pre rt their C rtlfhatea to th#
HAN*FFII DI'I' AHTM ISN'T OF ( Oi l MHATill VT COMPANY. "0 Pr.adeay, Maw
rk I'lly ON JAM AItY l»TH. |!>21. OR

'HKIIKAFTKR, that tin payment may ha
nrtoraeil thereon.

A >v llt'TCHlNP. 8* rotary;
COM MHIA KM» KIRIt'K KF.R TRI <«T~

COMI' N\N
Renrflclal Certificate*.

IV1 Broadway.
X. v York. He .-inher. It, l«l

The RenH of Director, of the Columbia
'mat comrar.v h \ a nth. rired th» Truce**
f tha Colnmhla Knickerbocker Tniat ComanyT1 nefh-lal Oertlfl' ntes to pay a dlvV
nit of Fifty r.-nta r 'hnr. from tha
r.come of the Tni*t on I >cc«tnb*r 31»t, I9t0,

Certlfh-nt. Holder of record a* of tha
to** of bit«lne«« Dacernber 2dth, 1!»20/
Tlie Transfer Pooka will not cloa*.

A \V Hf'TCHlNS. 8-c rotary.
IT I K 4.1 YKANTKI \M> THI ST COM*

PANY'.
N'otlo* la hereby riven that tho annual
m-etlnr of th* a'nckholrter* of th* TITHR
IUAMANTFK N VI' TRCHT COMPANY will
ie hold a' tin OffI d 'tie Company, 17(11
trogri' y. I of N'nnhnt'nn. City of
«V Vor' e tl t'"-t»i day of January, (Ml, I
t 1 *tn o'clock In tho afternoon, ami that th*
nnnat *l*c?l n f Tni"*i*» of aalt Company I
n th ptnre of tho** hum term« will ttplhi.
or th" mi ( line »"*r, will he held at ttm
ante pi i". on ih. an - ilmy, batwacn th*
lour* 1 «i"l MS In ih- nf'.rnnou.

' 1VIWV tM.EVEl.AffT>, Hrrratary.
Deeetnher ifth, 102')

inllrr i.f sfiM-khnlilrr*' M*r||n( to ( oneent to
|)l».iliiti>in of I orponttloo.

Notice i« hereby glyon not a m ortine nf
hr atoc'thnldir f A. IHr.«h anil Cotppnnv,

Mill h- hi I nt Nil .'1 Wort >th St.. In
b My. .'.'I 8' of N York, at
o'cIim !: In th< af'"rpiv .f the 2flth day of
«rr»m' or. 10?'' for th' pnrpo of v/it.ns
II" a r 'ha- r. pr.i I'lon ha j

ilaaolved forthwith. wd
A H'

I

* 4
V lira a Ml if .Hi!
in'tna ' '

'..r th- .. .ft >o 'fie durturtin- >n«f for the traiv|if Inii f VT illnra* *« may COTr.a
.. ti nv-i'lInK Mil' h" held a' the'hauVnghmiai-, Naaanu a'.I PtVM llh'ftti Titra'av.Jatiaiy llth. '21, br'tvii the hd'iri

f 11 o'clock A M at'.I 12 o'rH.'k M.
B'M VMT.r i nahlef.

'HE annual nv«.tlrr «f th- atorkholdora of
hr f>. r\i r I.rt Corporation will ba

I.Ill « " Snr'i -fr-nt, on Monday, .1 mum v

o 111?!, n' *' ii, 'or t>'. Iran lantlMi t»f
m il huitln i "" " .J n.mo in foi > aali! im'atn

T nYNr»KIW>, Pecp'tary,

\


