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ELECTIONS AND MEETINGS. (
CENTRAL CCVA SI GAR COMPANY.

42 Urondway.
New York. January 17. 1021.

To the Ftockholders of
CENTRAL CUBA SUGAR COMPANY:.

NOTICE IS HEREBY GIVEN that a ap'cialmeeting of the stockholders of the CentralCuba Sugar Company has been called
and will be held at the otflce of the Company.No. 42 Broadway. New York, N. Y..
n ^tonitay, the .'list day of January. 1021,

at tl o'clock A. M., to vote upon a proposal \
to Increase the authorised capital stock of .

the Company from $15,000,000 to W,.*,00,000 j
and to classify stich additional authorised ^
capital aloek as Cumulative Non-Pnrtlclpat- p
tig 7% Preferred Stock, and to redcflno the I
rights, preference# and limitations of the 1
preferred stock now authorised and such I
additional preferred stock with respect to <
he common stock and the rights of the £

holders of said two classes of stock and to *

amend the Certificate of Incorporation to A

onform therewith: in case the vote of the ?
meeting Is in favor of such Increase an* \
classification to authorize the Hoard of Dl- (
rectors from time to time In Its discretion r

to Issue and sell or otherwise dispose of all (
or any part of such additional stock and to £
transact any other or further business re'.a- c
five to such increase and classification of <
stock or tho Issue and sale or other dls- C
osltlon of tho sama or any other business (

which may properly be brought before tho 1
meeting. *

J. M. TAItAra. "resident. J
f °- PKTTMEK3, B.cr.tai} r

IANMAN * KEMP. INC.
Co holders of Preferred Stock, Founders' I

Stock. Series A and Series ft. and Com- J
iimn Stock:

Notice t» hereby riven that the Annual !
Meeting of the *to«xholder* of Kanman A
Kemp, Inc., will bo luld at thn principal officeof the Corporation, No. 13."> Water Street,
Jlorough of Manhattan, New York, N. Y., on
Tuoeday, February 1, 1021, at 11 o'clock Iti
the forenoon, for the transaction of any and
(ill bu*lne»* that may come before the meeting,and |or before holder* of any claee or
eerie* of capital etock. Including considering
and voting upon the approval and ratification
of all purchase*, contract*, acta and proceeding*by the Corporation, the Hoard of Director*end officer* elnco the organization of
the Corporation: the election of twef Inspector*of Election; the election by holder* of
Founder*' Stock, Series A. of two Directors;
the election by holders of Founders' Stock,
Scries R, of one Director: and the election by
holder* of Common Stock of rix Director*.
New York, .Tanuarv (1, 1P2I.
ATHBLSTANB KBNDRICK, Secretary.

NOTICE OF ANNUAL. MEETING
OF

CHATIIAM HOTF.I, t ORPOHATION.
The annual meeting of the etockholders of

thle corporation will he held on the first
day of February, ll>21, at twelve o'cloek
noon, at the office of the corporation, ,13 A
Kant 48th Street, In the Horough of Man- |<
hattaii. City and State of New York, for 1
11 to purnoHo of electing a Hoard of Director* <
and receiving and acting upon the report* of C

^ Ih* offlcere «hd for the transaction of audi (
other bu»ln**o a* may properly come before T
the meeting.

FRED K C. BRYAN, Secretary. J.Dated January S, 11121.
_ J.

CONSOMDATED OAS COMPANY OF II
NEW YORK. II

180 EAST 15TH STREET. K
January 3, 1021. rlt

this Company !oi the election of Trustees L
to rerve during the ej»«ulnr year will ba Jheld at this office MONDAY. .Tanuary 14 J1921. Polls will Pa open from 12 M to I JP. M. Transfer hooks will rloso Saturday, ^

January IIS, 1021, a* 12 M. and reopen Tubs- j
day. January 29, 1fi2t. I ?

H. M. HRCNDAGR. Secretary. f"jj
THE Annual Meeting of the~Storkhn1dera of T
tho American International Trnfflc A V

Travel Bureau. Inc., will be held at 2Ml 1
Hroadway, Iloom 1402 at 10 A M on Tues- V
day. January ISth, 1021. for the purpose of
electing a Hoard of Directors for the en- a
suing year and for transacting such other t>
business as may properly come before the qmeeting. 4

M. E IATCB. Asst. Secretary. j"
1 IBS Annual Meeting of the Htork holder* of £th* Panhard Oil Corporation will bn beld h
at tha offices of the Company, 898 Ilroad- I
way. New York City, on Monday. January j
rust, 1021. at 2:,m P Mit

H. HANDMAN, Secretary. 1
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COMPARATIVE TABLE OF NEW YORK
From November, 1919,

(Compiled for The New Yokk IIeua
NEW YORK

Surplus
Nat. Banks
Nov. 17. mo.

Surplus State ISt-jiks DepositsName. Capital. Nov 15,1920. Nov.la. 1019. Nov. 15.192
.mctrica (1) 95,500.000 96.llk.400 97,304,300 988.301,70<
iimxloan Kxch f.,000,000 (.7,148,700 6,325,000 140,413.70"
.tlaiitie (sattonal. .. l.oou.000 1.140.000 1,000,400 18,655,60t
lattery 1'ark 1,300,00(4 1,700,300 1,684,300 16,330,00"
lowtry 250,000 848,600 830,800 0.146.80"
"roadway Cent. (3).. 200,OOO 136.800 68,000 3,300.30"
ironx National 200.000 260,600 230,500 3,577,801
Ironx Horough 150,000 64,100 64,000 3,935,30<
Iryant l'ark 200,000 166,300 167,100 2.020.30"
U.tchers & Drovers.. 300.000 161,100 138,000 5.406,00(

Mercantile 128) 200,000 100,000 84,700 2,436,00"
llase National (3) 15,000,000 b24,731,4(M> 21.432,600 362.630,701
'hatham Sl l'h< nix.. 7.000.000 8,030,3(81 6,025,100 137.548.30t
'htilsoa Exch. (4). .. 1.000.000 453,500 156,100 7,237,201
Chondral Nat. (a).. . 4,500.000 14,040,300 0,047,400 127.000,60"
'Ity National (6). .40.000,000 c66.103.100 54.5.6.200 680,088.00"
.'oal and Iron 1,500.000 1.600.300 1,556,000 17,242,90(
'olonlal 600.000 1,568,800 1,217.000 18,627,90"
'olumhla (7) 2,000,000 1,618,600 896,600 28,206.70"
'ommtircu 25,000,000 33.182,500 28,677,000 348.959,30"
Commercial Exch. .. 200,000 1,054,400 908,000 0.583.lot
'ommonwealth ... 400,000 sot.oofl 740,000 10,402.20(
'ontinrntal 1,000,000 798,000 740,500 15,904,70"
'or.> Kxch. (8) 6,000,000 9,471,200 8,925,500 197,255,00"
Cosmopolitan (B)... . 200,000 101,0(91 26,400 3,295,40"
last Iilver Nat 1,000,000 846,700 089,300 15.171,401
Ifth Avenue 600,000 2,319,900 2,401,200 23.360,50"
lfth National 1,000,000 782.2(9) 503,800 14,264,10"
Irst National 10,000,000 d37,742,200 33,815.000 d222,660,101
tarfleld National. 1,000,000 1,647,100 1.169,600 Is,620,mx
iotham Nat. (to)... J 300,000 1,599,000 5.7,000 11,783,80"
ircenwloh (11) 1,000,000 1,119,700 1,737,200 21,4s. ..'OX
lanovrr National. 3,000,000 20.410,800 19,122,500 171,991,(MX
InrriniBn Nntlt.nal 1 (Win mm > 1 \ cimi i (» 1 iimi at 1(1.1 Aim

mport(T8 & 'I radus. 1,600,000 8 S36 20(1 s' v'twio "iX'TiT 'Xfw
naustrial Hank (1 1 .01*1.000 684 900

"T^J
r» i£ ^5t'on'1' d2) .12,,500,OOO 10,744,718) H.077,100 232 782 W>
.Ibc.rty National.. 5,4M>o,ooo iT,056,900 7 oxo ooo aiiKi'iOfi'io
I&nhuYtKn 4 o. (18). .5,000,000 18.872 7041 8*264) (88) aoOhlli uo
loch.* MM. (14)... 10,000,000 mSsZmu 12072 000 234 -0P4O

°u»Utan(W)"" 3'2m'£!2 8,879,OOO 2lt)83'.8(H) ai.'SpO^O
=. ?!. ; ; * 300,04)0 788.700 030.300 13 44.1,70

«y. (.j) 1.000.000 800.000 .... lhhaioi
;«w V^i£7",?,n,'.V» '"

1
781.000 003,900 H,822*00<

, */ ' OUQty... 1.000.000 470 H(N) 4j'> < .1 >41 it v( / |4|)
M-A... 2.mo..Nio 7.211.300 OJ&OOO

.2 Altif rlran (k). 200,000 125,300 086 i(u
Ar.Jflr Bnfik (15... 1,000,000 1,710 400 1 I 53 900 30 rr'\ri
U)UcNatnri7<llfl)' ««Zi'J25! 23.1,0.300 31.227,-900 16h.'324.'0O4
i.l,li<. oftl. (17) 2,000,000 3,177 4CO 1013 4OO '1 "ilk im

^ vntTvi^'om0?*1' M ! 000 4,6X8.000 4.313!70O «t'.997,10'
Vr,i^ v K'Vl'i l.'X'O.OOO 4.597.70O 4,280.900 21,057,501
roirruM Nftiional ... 200,000 27,900 38 800 340 un
t-.ndnrri iiftnk 100,000 127 300 105'100 1 i Vic*

2,615,400 1.415,600 603)4)8'DO
weniy-ihlru w ara.. 200.000 241.000 148,100 7 087 20
.lljoli hjirhailiro 1,000,004' 1,583,900 1,494.800 22,05130
i." "6nk of *19). 1..500.00* 083,800 487 loo 32 438 50

ork'\ll!o0"450,500 440.1(,() 4,'l4'4.'.5ll
PK\ HII ...... 200,000 863 5(H) 723 700 10 Old TO

nlon Lib. State Ilk(I) 125.000 S.7oSliS.'fS
NEW YORK CITY '

v.m.r. . . Surplus Surplus IVpoMl«
« pit*l. Nov. 1.5, 1920 No* 12.1910. \nv 16,19:

ilift..i of" 31.OOO,(88) 3401(881 8203,300 311,948.201
Livn

20.000.000 19,012.80*1 18.610.200 283,570,188
7-.i .

1.500,000 2.741,500 2.0.78.' 00 38,937.70'
'lljrfl.il ,? iL(*) 000 18.093,4(81 IS 328.800 100,950.00

,
6,000,000 8.010,000 7.287,aoo 84.247,19)1

S .
644,100 239,700 8,514,20'

y 2.000.048) 2,097,9(81 2,174 100 49 938 701
qilltable (22). 12.0009)48) 17.888,7(8) 15 049 100 208 93'' 00'
arm. nil,, ft T, <^o. 5,1X81,000 11.068,000 11.711.708 144 918 9(8
1( < llty-lntcrntl (23) 1,500,000 1,593,700 1.366.04 0 20 720 401

VlTL. -
500.000 88-1,700 659,800 9,828.104

f?? M^'J38 38 114.000 29,1 85.000 028..585.304
arr.llton («) 500,OOO 1.012.500 1.048.200 9,409 4(8

522'222 741.800 645,700 7,807,504
Wvi «!t T-i >4 .

J,0°'000 2.781.500 2,808,800 24.801.iKM
aw To Ir-r °X2V> i*I52!''122 804,200 420,800 10.808,201
? . 4. r °'' 4,04)0,000 8,333,348) 6.711,304) 17 890 5(8
nooln Trust (24; J.OOO.OOO 1,121,000 831,300 30.080 8(8
Umifacturtrs (215). 2.000.000 2.008,700 928,900 33 807(88
Ifrcanillo 1 rust 1,COO,000 1.094.900 922.300 10,303 804
tmropo it*n Tfust 3.000,04)0 8.43.5,300 4,187.000 33 871,801
Tldwopd rruM (q),. 500,coo 263,800 424 :9)4

300.000 127.101 9:000 2.688,om
>.1 AIT I' <\MTV \ .1.1JWP.WUfJ pill l.'UHl i ^ini rifji' /*ih» ru iw

lew Y<irk TnwtCo 2,000,000 11,710.400 llJOeilMI 7X.IOM.0Or
I. Y. Life Itm. A Tr. 1,000.000 2.3AH.OOO 4.4*1.300 32 .44* JOt
nplesTr. Co. <20 1,500,000 1,PAH.400 1.035.400 36.001.601
I'loO &T.Co.(37> 0 000,000 12.4AO.VOO 13.020.400 33.62H.60t
n!f*l StnH* 2,000.000 lft.071.4fM) 14.POO.100 47.000.7fW
M.Mtun.A Trust. 2,000,000 ft.143.S00 4.*67,200 70,309,30C

Mistchrater Trust 300,000 270,000 207,700 A.926..VX
Includes extra dividend*
Dor* not Include figures of American Krr.lmn*" *e«-ur1tlrs Corporation.
Dm* not Include (inures of Chase *ecerltle* t'orj oration.
Don not Include figures of Nr.tlonal City Company.
Poos not Include (lgums o( Klr»t HeCurttlea Pornorstlon.
Do'-s not Include Veres or I llitrly recurltlos Company.
Include* dl\ blond of National f'lty Company.
Plrt not Include National f'lty Company dividend.
Include* dlrldertd* of first .Securities t orpomtion.
OrranUed December, 1019.
Organized April. 1920.
organized Hotiti -rlMT, 1020.
<>rganlzod Frbrefay, 1920

(1) ('Mlltl Increased from 6I.ftO0.09O. end took oyer franklin Trust
t o. May. 1920; «l<f'Iaro>l 200% stock and 11 % cash dl\ blond.

(2) f'a| It> 1 {ni ri-esisl from 6100,000 October, 1920.
(3) Capital Increased trom 610.000.000 January. 1920.
4) Papltal Increased from O-tno.ono March, 19?o

(l\\ Papltal increased from 63,000,000. May. 1920. and ahsorlwxl Pitl/en*National llnnk
'01 CepltM inrr< cstst trom 6'tft tiOO.fMVi *cptrmlnr. 1920.
17) Capital Incr iscd trom S1.000.000 March. 1930; and secured controlTradesmen'* Hani
'*) Paj lit.| Increased trom 6-1.02".000 July. 1920; now being Increased

10 6j.ftoo.oon9) Paplt Increased fnm (100.000 June, 1920
0) f'apltnl Increased from $AIM),000 October, 1920.
11) Papltal Increased Imni 6«00,0ot) March. 1930. again Increased from

6*00.000 Juno, 1020.
2) Papltal Increased from 611,000.000 to 69.000.nno April, 1991'. and

Irving Trust taken n\ tr, and capital Increased from 60,000,000
-

1020. almorhcd l,lii< uln National Hank August, 1920.
3) Capital Increased from 62.300.000 January, 1920: capital airaln Increasedfrom 63,000,000 April, 192'). and absorbed Merchants

National April. 1920. and llank of Long Islaud January. 1930.
(Copyright January. 19611.

«
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WN BROTHERS&CO.
Established 1818

hia NEW YORK Boston

Long Term Investments

tcry of security lists may show the advantage
nging short term obligations for long term
* preferred stocks. On request we shall be
nakc suggestions.

A Century'of Service.

VN, SHIPLEY & COMPANY
Established 1810

Court, Lothbury Office for Travelers
4, E. C. 123 Pall Mall, LONDON, S.W.

^from the United States to

ALL AMERICA CABLES
MERRILL. Pres.

.

n ohito, su nro»a street is a necessary link in com>bon«nroat 7*7) mercial developmentbe^rtioSTveiSSrirtittween the United States
av. mart. a<i. ,.0.-0 and the sister Republics of
In St., " Franklin -'7rt o-.-tt, America
St.. " Btukman ooutn America.

SHIPPING CHANGE IN ORIENI

Auckland, Doc. 13..Announcomci
has just been made of the taking ovi

money to in- of the Union Steamship Company, wll
i seeking op- head oiliccs at Dunedin. New Zealan
1 the business by the Peninsular and Oriental Lin

1* as partner There is some talk of the head offioe

*r of business I^n'on Steamship Company belr

Rn«imi<S« On transferred to London, while others ai

. t Tlf Inclined to the opinion that the hea
lUIYinS 01 ine olfices will be transferred to Welltngto
U«voM V. r» t Vi Tt s»r*oms nrnhi hlt* th:»t thr> Ifttter nln
iiV/i U1U MV/IU - »'

which w,u Prevail. This company has a I.-trj.
titua> , \ IU;-11 number of paesenger and freight ;.tean
Ipear daily era that ply chiefly in Australasian trad
classified ad-
and in the straits rudder market dil

rnrv nn <>iin Penano, Straita Settlements. Dec. 1
L,ui,y un ouii- .Up to date there haa been aule chanf

in the rubber situation here. The ma:
ket has been dull, with few buyers an

a very limited turnover. During N<
vember prices continued steadily aroun
Is. Id. and Is. 'id. for smoked sheet an

crepe, respectively.

CITY BANKS AND TRUST COMPANIE
to November, 1920.
ld by Clinton Gilbert. 2 Wall Street.)

CITY BANKS.,
Deposits

Nut. Banks _ .mi..
Nov. 17, 1019. Book Book Bid. Askm
Statu Banks Viduu Value Div idends Dividends Bid Asked Jan. 1

0 Nov 12 1' 10Nov.-J0N-ov.10 1020. 1010 J»<>. 17.1921.1030.1%
«09 708,2t«) 311 5S7 12 Qr-J 32.1-1

.
100 200 r,;J0

157,'(187.000 243 220 14 M-N 14 M-N 345 J.>5 290 3(
21071800 213 200 *12 Gr-J III I. Qr-J 215 21..
15448 010 213 212 *12 J-J *12J-1 170 180 210 25
0 318 100 430 430 MO Qr-F *33 Qr-F 425 450 425

ariSwwo 1% SS .o j-,1 10 J-J iw loo !& !i
2.93J!H'S! 183 179 *8 J-J *sthJ. '"i!! 'jjj !)
5 404 SIM . 39 37 $1.76 T-J * 175 J-J 32 38 40 .|
3,363.700 165 186 *10 J-J *10 J-J 176 It

439.305.200 2«3 314 118 Qr-J 10 Qr-J 326 835 440 41130,906,300 215 199 10 Qr-J 10 Qr-J 24a 265 320 3.
7 '2KO S(M) 11,^ 139 140 1 «»0 J HO H

*4,730,700 432 431 W HI M J 31 Di M J 520 530 5x5 ^
660,057.800 365 318 f*22 Gr-J $10 Qr-J 304 310 415 1:
19 OT4.HOO 2?rf 304 12 Qr-J *10 Qr-J 230 330 2AO
15.877,000 361 303 *15 Qr-J *15 Qr-J 360 3*0
22,191.500 181 190 *10 J-J *10 J-J 150 100 210

410 507.400 233 215 *15 Gr-J *12QrJ 215 220 240 31
9.033.200 027 684 *20 J-J *26 J-J ,. 426
10 323 100 301 2S.5 10 M-N 10 M-N 21.> 2-a 210 2.
26 787.500 1.80 174 7 I'-A 7 F-A 190 120

,v «M1U VM inn OKU $19. 9f) t)r-F 2fl Or-P 3< A 2H5 470 AS

D 2,343,1 (Ml 131 120 . }2S.0S«
U 13,071.000 1H5 100 12J-J >(i W J _r

150
[) 21.000,900 501 380 *34 (Jr-j r*03 Qr-J 010 033 000
0 11,*54.400 173 150 9 Qr-J *10 Qr-J 130 103 153 i;
[) 260.306.400 477 43* h'50 Qr-J *1)60 Qr-J 900 030 SIN0 l0i
0 13,317,400 205 247 * 13 gr-J *15 Qr-J 330 230 a-10
0 10,408.TOO 307 315 12 gr-J *10 gr-j 100 300 200 2.
9 21.738,400 213 447 *14 QrJ *30 gr-J 335 .. 380
9 313,330,000 780 737 32 gr-J 32 Qr-J 700 . 835 8,
0 80,835,000 311 303 10 .l-J 10J-J 345 36J 900 4<
4 31 433,000 080 070 24 J-J 24 J-J 510 525 3*0 t)(

1159 'M 155
[) 148.101.600 1J« 235 12 Or-.! 13 Qr-J 105 309 803 3<
O 111,776,300 253 242 IS Qr-J 18 Qr-J J.4) 3MJ 45,, 4,
0 176,157,500 210 215 13 Qr-J 13 Qr-J 200 210 245 3J
0 200,635,200 200 311 20 Qr-J 30 Or-. 203 305 40,, 4;
0 40,451,400 200 234 *20 Qr-J *15 Qr-J 350 340 31
3 13,305,200 400 415 *30 Qr-J *30 Qr-J 490 426

j150 145 150
a 8,928.000 220 211 8 Qr-J 8 A-O 160 170 200 2
a 14.796..500 147 143 135 140 1.
a 74,226,600 401 411 *26 Qr-,1 20 Qr-J 470 480 435 4,
a .... 103 l7u
a 29,033.900 271 olOO *10 Qr-F *8 Qr-V 270 135
) 204,232.700 409 524 *30 Qr-J *34 Qr-J 41.» 745 7;
9 50,411,300 259 228 10 Qr-J 12 Qr-J 250 .. 330
9 73.195,000 500 531 12 Qr-J 12 Qr-J 0<.0 ,. 040
I) 20.819,800 500 628 24 Qr-J 13 Qr-J 460 400 4!
a 360.200 114 120 13.. 135
a 645,100 227 206 »13W Q-J Il3 Q-J 3"0
0 04.448,500 203 171 13 J-J 12 J-J 300 210 221)205.031.400 221 174 8 f-A O K-A 200 135 1;
0 22 251,400 268 240 10 J-J 10 J-J 100 170 185 1(
0 24 908,600 140 149 10 Qr-J 100 170 200
0 3,157,700 560 WO 12 Qr-.T 12 Qr-J 335 4(8) 51
0 13,378,800 532 403 *40 Qr-J *30 Qr-J 400 340
a 123

TRUST COMPANIES.
Ilook llook Uiil A*ki

Deixwlm V»iii0 Vnloe Divkieilda Divi'l.'ilU* Ui'l AsUuO Janu.irj
10 Nov 12.1919. 1920. 1919. 1930. 1919. Jan.17,1931. 1020.191
) $9,082,801) 140 127
1) 317,530.100 198 323 21. Qr-J 24! Qr-J 330 340 396 41
I) 37,744,000 283 277 34 Qr J *30 Gr-J 4..0 476 500 65
a 211.438.900 245 247 32 Qr-J 22 Qr-J 330 455 41
3 93 043 900 200 245 *20 Qr-J *20 Qr-J 290 318. 335 31
a 8,717,000 165 148 .

140 130 130 If
D 50.41 J.000 205 209 *18 Qr-J *17 Qr-J 300 293 3<
a 334.010.500 249 351 *20 Qr-J *33 Qr-J 285 JOS 2.' 0 2'
n 1 aii n^s rum 931 334 20 Or-h 20 Ur-K 330 443 4.'

12,044.100 306 2.17 10 Qr-J *11 Qr-J 200 210 230
9,312,404) 2.17 232 *12.1-J *12 J-J 270 21.1 2f

731,110,300 245 224) 20 Qr-J 20 Qr-J 313 320 40c 41
3,100.700 302 #10 *14 Qr-K *14 Qr-K . 2f>J 27
2.20 .300 24 H 229 10 Qr-1 »10 Qr-J 149) 115 1)

24 941,1410 6341 674 32 Qr-K 28 Qr-I 640 660 630 7C
17,872.960 180 143 10 J-J

.
173 200

10,142,700 238 241 "8 Qr-.l *6 . Qr-J 115 135 lis |)
26,622,700 156 184 44 Qr-K 4 Qr-K 110 100 I ft
3I.7M.309 200 14)4 12 Qr-J 12 Qr-J 105 201 24)0 21
16.340,100 309 102 8 Qr-J 290 310 235
39,022,700 372 324 16 Qr-J 22 Qr-J 253 . 3?

2.208.000 142 111 6 J-J 3 J-J 105 125 106 U
TrustCo. 149 14.5 *10 Qr-J ''Qr-J 110 124) 1,18 14

67,916,100 490 471 32 Qr-J 82 Qr-J 391 605 t>j
23,48.1,700 846 118 21J-I) 45 J-l) 10 720 7/
44,304,84)0 241 244, 11 Qr-J 16 Qr-J 275 390 305 31
,14.070.900 408 34)1) *25 Qr-J *23 Qr-J 305 .. 410 4,
49.110,004} 811 845 60 J-J 541 J-J 810 850 94
61,722.200 357 .14 24 Qr-J 24 Qr-J "4V1 400 41.1 4,
4,506,900 190 169 7 J-J 7 J-J 144) 140 14

m Company owned by New York Title and Mortgage < nmp*ny.
n Ouaranty Company formed with rapltal Si.oon.noo October, 1921

at00k totally n*n«l by Ouaranty Trust Company,
o l'ar value wip> 610, no4v $100.
p Klirur* a as or June 40, 1920.
i) Organizer! April, 1920.
r >0 per c<~nt. paid on 6200,000 rapltal up to July, 1019, anrl SO par can

special dl\Ulrm'T July, 1020.
t Include* dUid«nd Chase Bceurltlcs Corporation,
u Initial dividend January. 1920.
v Own* American Trust Company.
w ftecursd control of Kamllton Trust Company. Ilrooklyn.
X Merced *Ith Metropolitan Hank, Nsw York.
(14) Capital Incfnaasd from 66,000,000 March, 1990; and absorbed th

IToducw l'.*oban*o flanU July, 1920.
(15) Capitol Inrrrapsd rr"m 6300.006 February, 1920, and par vab

made $li)4) July. 1920
(16> Capital Inrri** <1 from 65,000.000 August. 1920. and about to t

Increased to $10,000,000.
(17) Cnplt 1 liuT. ,scd from 61,800,000 January, 1990.
(1 Hi Ca.pjtil Inenr.scd from Ib.opo.WH) March, 1920.
(19) Caplt d Inert <ni from (I doo.ooo March, 1920
24) < 'r.plt.-.l in<Tu:,4Mtl fnom $lt>,4M8),4K(4i Jenui-ry 1920.
(21) Capital Inrrtsuwxl Iron: 6.5011,000 I chrunry, 1920.
(23> Caplt' 1 Increased Iron $6 OOO.OPO .Ir.rlur.ry, 1920.
134} Capital Ineper.end trom 61.IH8I.000 and almorhnd Internalluin

Hank July, 1920. i>ald rv|u*ll/.lnn dividend 624.45.
(24) Capital Inrr tB""*! from 61,000,000 Junn, 1920
(25; Capitr.l Incmamd from 61.000,000 January, 1920
(26) Capital Increased from 61,200,000 April, 1920
(27) Capital irvTeased from 61,000,000 by 20 por cent, stock dlvlden

declared July, 1920.
(33) Capital Increaaml from $100,000 July, 1020.
(29) Capital Increaaed from 6500,000 July. 1920.

Market rataas. beok values and (ttrldenda quoted tn dollars.
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tconsuls to send
reports by cable

i
New Service Designed to Keep
America Abreast of Rapidly

Changing Conditions.

Washington*, Jan. 1C..In view of the

rapl<l changes in economic and commercialconditions abroad the Bureau of
Foreign and Domestic Commerce lias
announced the inauguration of a now

monthly cable strvioe from Its commercialattaches and Hade commissioners
located in important commercial centres
of the world.

Mailed reports from the consular and
attache service are valuable in presentingthese conditions, but with the
inauguration of the new service It Is
planned to condense the news of the
most recent current happenings Into a

.f n..KI...I ..-I.I,.I, ...ill v..> . ...

teased as soon as possible after Its r«cetpt.
Recent cables received by the bureau

from Australia state that the exchange
rates are seriously Interfering with im.1;ports front the United States, Canada
and Japan. Bank rates have been raised
and money hi tighter, causing the genjeral tinanolal situation to grow worse.
Savings deposits, however, have shown
an increate us have the amount of bank
loans. The contraction of credit in
England as a result of disappointing
wool sales and the Government remittanceson account of war loans has
made it Impossible for Australian banks
to sell telegraphic exchange, and no reliefis expected before March, when the
Wheat crop can be eold.

Australian imports are increasing,
but a dull demand is expected, due to
overstocked markets, buyers generally
holding off in anticipation of lower
prices. The present prices of imported
commodities are ruling higher than in
the same period for last month, particu;larly the price of gasolene. Exports are
stationary and higher prices of raw

materials are generally predicted.
The outward tonnage is well proporportionedto the demand, but port condl.tions are congested owing to tho strik>

of stewards In the coasting trade. The
\ railroads are also congested as a result

of the shipping strike.
, The general condition of Government

finances is unfavorable and Government
*r bonds aro weak. Tho financial reports
:h of the Government for the year just
(j ended show expenditures exceeding

revenues in the Htates of New South
Wales, Queensland and Western Apsistralia. The cost of living is increasing

IK in Victoria and the number of American
salesmen throughout Australia is derecreasing materially.

id Cable reports from China state that
n. the tremendous fluctuation in China':;
,n exchange rates during the past year
fe has been the most important factor in
i- the foreign trade of that country. Under
e. the highest rate for telegraphic transfer

tho Shanghai tael purchased f 1.58 In New
X, York, from which point it dropped to a

low of $0.09, closing the year with a
' rate on December 31 of $0.73 Vi.
f® The prediction in China, however, is
r" that exchange will fall off somewhat

from this last figure. The high exchange
>- rate of the early part of the year was
I(1 a hindrance to China's exports and to"
'd that extent restricted her power to im_port foreign goods. The sharpness of
.

the decline in exchange proved most
C emnnrrassing iu imiiuiirin, uu> ....... ...

n general feeling the lower rate, favoringChinese exports a* It floes, will prove
advantageous as soon as the readjustmentshave been made.

useful shrub discovered.
i.

Suitable for Tnnnlni; un«I Also

rontsins Fast Dyes.
K>

A shrub growing principally in the gold
!0 fields of Australia has been found to
i.r. possess properties suitable for tanning
1" purposes, according to Thr World's Batesman,a Yokohama commercial magazine
15 published by Americana. Leather tanned
»o by the extracts from this shrub Is adJoJudged equal to the best, bt-lng especially
Kj useful In lining hats.
»3 Some excellent samples of fast dyes
!5 have also been extracted from this

shrub. An extensive area has been
granted a new enterprise by the West

15 Australian Minister for Mines, over

l0 which the company will strip the bush
to feed tanning and extracting works,

to ...

,0 MAXfIU'RIA.V ROAD CUTS RATER

Tokio, Dec. 15..The South Manchuria
)0 Railway Company, with a view to encouraglngagricultural endeavor along
w Us lines, has made a 00 per cent, reductionon the transportation of manure,
lb agricultural tools, seeds and cattle, proJOvided that no shipment exceeds a full
)8 j carload and that the goods are necesV>sary to Increase the production of ManWchurta staple products.
ro

K A 11,HOAD PROJECT FOR JAPAN

10 ToKto. Dec. IB..A bill is expected to
in be Introduced Into the Japanese Diet
i0 by the railway department in connectionwith a project for the creation of
70 a company to be called tho Imperial

Railway Hydroelectric Company. Seven,fltenths of the proposed capital of $50,i000,000 is to be Invested by the Goviernment, the remainder bv the public.
10

11 JAPAN'S IMPORTS DROP
... - .» » « » »»» f»tt# m J-V Rfriir
SI HALULI Wl J/A lYtKJiv i no

Market Overstocked With ImportedMerchandise.
ni Wahhiniiton, Jan. IS.There ha* been

a steady decrease during the last six
months In Japan'* monthly imports from

i, about $145,000,000 during May to about
is $53,000,000 during November, a decrease
* *1 of S3 per cent., according to the monthly

Cabin report received by the Bureau of
10 Foreign and Domestic Commerce from

Commercial Attache James F. Abbott
at Toklo.

"i "During the same *1* months' period
is the monthly exports decreased uninter*°[ ruptadly from approximately $100.000,

000 to about $52,000,000, a decrease of
48 per cent.

io "During the last three months," saya

l0 the roport, "there has been comparaltlvsly little reduction In the monthly
18 Importations, and it seem* probable
^ that th" De> ember figures will approxlJJJmate those for November, there being
is little hope of Improvement since the
jJJ market Is still generally overstocked
J'A with Imported mT( handlso, due to heavy
lo purchases during the speculative period

earlier In the year. The prices of Ini);port staples are generally ruling lower
than thoy were at the same time last
month.

"Monthly export statistics have con-
' tlnued to show marked decreases during

the last few months and December firureaare expected to show a further reduction.The prices of the raw products
which Japan experts are alen generally
lower than at the corresponding period

" last month."

EXPOSITION FOR JAPAN.
»e

Tokio, Dcr. 15..An International Industrialexposition will he held In Kyoto
for two months, beginning July 7, 1921,
the arrangements »f which have Juat
been completed. The estimated cost of

nl the enterprise will be ISOO.noo.

roRRA ii a a 17,2«tit i tn.

Smut.. Dec. 15..The census taken In
' October, Juat published, shows that

Corea has a population of 17.281,119 and
households numbering 1,279,128. Theee
include 16,891.289 Coreans, >12,491 Japaneseand 26.SS4 foreigners,

i, im.

BUSINESS BETTER !
IN SOUTH AFRICA

Activity in Some Lines Accom-'
panied by Price Cutting and
Improved Labor Conditions.

While South Africa, in common with
practically every corner of tlie world. Ik
still suffering somewhut from trade depressionand business stagnation symptomsof Activity in many lines point
to an early resumption of buying under
conditions more nearly approaching
normal.
Improvement is especially apparent

in the employment situation, which becameacute in the latter part of November,due to a general shutdown of
local industries and practical stagnation
in all lines as a result of reluctance
of the public to buy at the prevailing
high prices and the increasing cost ot
making replacement of goods.
A report on conditions in the Union,

made public by it. 12. Saunders. New
Y'ork agent of the National Hank of
South Africa, Limited, the leading South
African financial institution, is authority
lor the statement that an effort on the
part of business leaders in the Union
toward a reduction in prices of commoditieshas had its effect In price cutting
in many lines. Notable among these is
the boot and shoe lines and men's ready
made clothing and sports lines, a reductionof 10 per cent, having been effected
in the last two classes.
American products continue to hold a

most important position in practically
all classes of imported goods. During
the last year goods of American origin
formed more than 50 per cent, of all
imports from countries other than Englandor Its possessions. This was especiallyevident In motor ears and productswhere makes of American manufacturehold a leading position above
all others.
The demand in motor products has

been dull recently, however, because of
the shortage of fuel and its resulting "

high cost. There Is a movement on _

foot, however, to remedy this situation
in an agitation for a free market for
petrol products or for a control which
will take tho form of a percentage on
the landed cost.
Germany has recently made a determinedeffort to get Its goods into the

South African market. This has been
especially noticeable in the musical in-
strument and toy fields. A- Hurgo consignmentof pianos was recently landedat prices well below that of other
makes.

Conditions in Puhban and Rhodesia
are reported to bo particularly good.
At Durban the coal market has been
unusually brisk, and there is much interestbeing displayed In the coal bearingproperties of Natal and the Tran»-
vaal. Coal and land companies are be-
ing formed for further development of
the properties, and their financing is
now going on. In Rhodesia the build-
ing trades are active and farm values
have Increased.

PHILIPPINES TAKE UP
mm M W V* t J V A WW A POT mA A

LU/nmtrtC/AL MVM//W

Thirty Natives Are to Be
Trained as Flyers.

Manila. Vet. 13..The Philippine
Government Is to appropriate large sums
to further tho development of commer-
rial aviation, according to Capt. Carlo*
Barretto, chief of the air service of the
National Guard and a prominent mem-
her of the Aero Club of Manila.
"A sum of 120,000 pesos has been ae*

aside for the training of thirty Filipinos
as aviators, twenty-four of whom will
complete their training in a few dava,"
Capt. llnrrotto said. "Also 210,000 pesos
has been appropriated for the ptircha.v
of airplanes and equipment. Five seaplanes,the largest to he set up in tho
Orient, have been ordered and are en
route to Munlla.

"Tiie Government will also have spent
by the end of the year a total of 200,000
pesos, representing the funds of the Na-

tionalGuard, for the construction of
*"hangars and shops. It will spend a

million, if not a million and a half, fo»thoacquisition 'of a flying field."

JAPAN S SILK EXHIBITS COMING
Native Women to liemonstrate

Operation of Marhlnes.
According to advices received from

Toklo, the silk associations of Japan
have forwarded the exhibits which will
be displayed here at the International
Silk Exhibition next month.
A novel feature will be a series of

displays showing the consecutive stages
of operation In the raw Nilk Industry,
which will consist of artificial mulberryleaves, artificial silk worms on the feedingtrays and cocoons ready for reel-
ink, the skeins of raw silk and the flnjislied dress. Japanese women are ac-
rompanylng the exhibits to demonstrate
the operation of all machines.

CHINESE TRADE NOTES.
Large quantities of feathers are exportedfrom China, the principal sources

of supply bolnu Nankin. Canton, Shanghaiand Hankow During 1913 ill tona
were exported -o the Vnlted Slates and
371 to Oreat Britain. The corresponding
figures for 1919 enow a big Increase, 791
tona shipped to the United States and
l.O.'i* to Oreat Britain

There are a number of smaller ChD
nese coal mines operating In the vicinity
of the Shantung railway which are
actively soliciting market* for their
coal at Shangh-tl. The desire for Amer- ;
Jean eapltal In the development of these
mlnea ta frequently expressed.

A prohibition on the export of cattle
la In effect In Shantung In order that
they may be available for agricultural
purposes. Cattle In the famine areas
were being bought for export The prohibitionlaw has heen modified somewhat
bv a system of licenses for export. 1;

According lo I'niled Stales Commerjrial Attaehe Julean Arnold the business
depression In China, the moat serious
which the country In general has ex-
perienced In years, has up to date shown
little hope of substantial Improvement
and none la expected until after the Chlnestnew year, early In February.

Additional equipment from the United
St a tea for the Tslnanfu electric light
riant lo now being Installed and day
current will soon be available. The
original Installation was German, nnd
though the company la Chinese owned
a German engineer Is In charge of the
works.

According to press reports a new
tramway company Is being organised
for Tslnanfu. The traffic In the commercialport area Is very heavy, the
streets are wide, and a tramear service
undoubtedly will be a paying proposition.
The muni' ipal corporation of the city

of Ainoy has drnwn up a plan to Im- t
prove the city hy the construction of a

wide street through one of the main
business sections, beginning on the harborfront and extending In a straight
line through the city tnto the country. M
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Through

70 Branches
Frcm the time when the raw materia!is shipped from its source to
the factories far manufactuie,
until as a finished prcdurt it is
transported to all parts of the
globe, modern crmmeice and industryare dependent on inteinationalbanking. In their eo'peraticnand development the
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BANCO NACIONAL
ULTPAMAPINO
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