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LIST GETS HEAVIER

One of Numerous Disburse-
ments in Stock Is 1,400 P.C.,
Another 900 P. (.

BACK PAYMENTS MADE

Lord & Taylor Clears Up Ae-
cumulations by Declaring
21 P. C. in Cash.

Numerous corporations announced
yesterday decislons embracing the dec-
laration of dividends in stock or cash.

Maclk Truck, Inc., declared an initial
ividend of §1 a share on its

of sound public utility

63%
will be glad to submit

Telephone,
- Buy Christmas Seals

| Prefer-red Stocks

working toward a lower yield basis. It is be-
coming increasingly difficult to purchase sea-
soned issues on betteg than a 7% basis.

We have a limited supply of stocks yielding
which we offer with our recommendation and

STONE & WEBSTER
| 120 Broadway, New York

S

companies are steadily

to 73%

offerings upon request.

Rector6020 9 CHICAGO

and save human lives

stock and regular quarterly payments
of 1% per cent, on the first and second
preferred stocks, the' common dividend
heing payable December 28 to stock of
record December 18 and the preferred

disk January 2 to stock of

e

. January Funds

New issues of Straus first
mortgage serial bonds, yield-
ing 6% and 6%% offer the at.
tractive combination of safery
and good interest yield to
January investors. .

rite today for our January

vestment Guide, describing
safe bonds in $1,000, $500
and $100 denominationsand
specify

BOOKLET C.-752

INCORPORATRD ssTADLISHEOD 1852

STRAUS BUILDING
565 Fifth Ave.—at 46th St.

Telephone V anprruirT 8500

40 .Lm without loss
nny Investor,
w) 19228 W. 8. &

record December 80.

will meet on December 15 Lo increase its
stock from $12,000,000 to $16,800,000 for
the purpose of paying a 40 per cent.
stock dividend.

The Michigan Brass and Copper Com-
pany will meet on Felday to vote an in-
erefse In ity stock from $1,000,000 to
$3.000,000 in preparation-for a 200 per
cent, stock dividend.

Directors of the Chapman Valve Man-
ufacturing Company have called share-
holders Into special meeting to be held
| en December 19 to authorize an increase
ir capital stock from $1,000,000 to
$1.500,000, with the object of declaring
4 b0 per cent, stock disbursement,

The Kirby Lumber Compuny declared
i dividend of 14 per cent. on all Its pre-
| ferred stoek and o dividend at the an-
!real rate of 7 per cent. on the preferred
stock entitled to dividends for the period
| between January 1, 1803, and July 18,
| 1503, all payable December 30 to stock
| of vecord December 20,

j ! Stockholdera of the Tiffany Company
|

| 6o P C. by Houghton, Mimin,

Houghton, Mifiin Company has in-
creased Its capltal stoek from. $1,800,-
400 to $2,800,000, the new stock to be
distributed as a 60 per cent, stock divi-
dend,

Lord & Taylor declared a 21 per cent.
cash dividlend on Its first preferred
stock, payable I b 40 to holders
of record December 12, This clears up
|&c\‘umumted dividends on that lssue up
to December 1, 1922,

Btockholders of the Mutual Bank ap-
proved an Increase In its stock from

Essential To
Expansion

Cash opens the road for produc-

tive expansion. If your Accounts
Receivable are tied up capital,
convert them into cash. Our
resources are at your service.

LEVISON & COMPANY

Bankers
70 WEST FORTIETH STREET
Telephone Longacre 9710

Berdell Brothers

Jublic Ntility Securities
100 Broadway, New York

Georgia Railway
& Power Company
2nd Preferred Stock

Telephones Rector 3740
Private Thones to Philadelphla & Boaston

| ROBINSON & Co.

Investment
Securities

" Members New York Siock Exchang

26 Exchange Place New York

e |

§200,000 to $600,000 and declaration of
A 150 per cent. stock dividend, payable to
stock of record December 11,

The Royal Baking Powder Company
declared an extra dividend of 2 per cent.
on the common stock and the regulur
auarterly dividends of 2 per cent. on the
common and 135 per cent. on the pre-
ferred stock, all payable December 30
to stock of record Decomber 15,

The lsland Creek Coal Company de-
clared an extra dividend of §6 and the
usual quarterly dividend of ™ on the
|vommon etock, also the usual guarterly
fdisbursement of §1.50 a share on the
preferred stock, all payable January 1
to stock of record December 20. Three
months ago an extra dividend of $2 on
common stock was declared.

The Mahoning Coal
Company declared an extra of $i6 =&
share on its common stock In addition
to the semi-annual of $10 a share on
that fssue and the usual semi-annua!
| disbursement of 213 per cent. on lts pre-
| ferred stock. The additional common
dividend Is payable December 23 to
holders of record December 16, the seml.
|anmuil on February 1 to holders of rec
ord January 15 and the preferred divl-
dend on January 2 to holders of record
December 22,

Boanks Declare Extras,

|  The First Natlonal Bunk declared an
|extra dividend of 10 per cent. in addi-
| tion to the regular quarterly of 10 per
cent., both payuble January 2 to holders
of record Decembor 30.

| The Importers and.Traders National
| Bank declared an extra dividena of §
| per cent. In addition to the regular quar-
terly of 8 per cent., hoth payable Janu-
ary 2 to stock of record December 21,

The Northern Securities Company de-
clared the usual semi-annual dividend
of 4 per cent. and an extra disbursement
of 2 per cent., payable January 10. At
this time last year an extra dividend
of & per cent, was declared.

One of the largest stock dividends In
per cent, was declared by the Whitin
Machine Works of Whitinsville, Mass.,
which announced a payment of 1,400 per
[ cant., Increasing the authorized capital
| stock from $600,000 to $8,000,000,

Btockholders of the Babeock & Wilcox

I Company, In prepreation for the declara-
tlon of a stock dividend of 33 1-3 per

| eent., voted to authorize the Increase In
| the eapital stock from $15,000,000 to
| $20,000,000. They also voted to author-
lee the directors to pay a cash dividend

of 1% por cent, on April 1 to stock of

| record of March 20. This dividend fin
| to be In Hewa af the quarterly dividend of

2 per cént. previously declared,
|* The Hurley Machine Company de-
| elared an extra dividend of 10 per ecent.
on the ¢ stock In ¢ wtock to
stock of record December 20, and the
regular quarterly dividend of 1% per

cent. on the preferred stock, payable

Old Dominion S. S. -
Babcock & Wilcox
Niles-Bement-Pond

FREDERIC H.HATCH & CO.

74 Bway, NY.
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STANDARD OIL
PIPE LINES

Bowght, Soli & Quuted

C.C.KERR & CO.:

2 Rector St., N. Y. Phane 6780 Recto

INVESTMENT SECURITIES

Prince & Whitely

Wstn 138
Members New Y Stock  Exchange
52 Broadway New York

Uptown Office, 565 Fifth Ave.

January 2 to stock of record December
20, and of 0 cents a share on the com-
mon stock, payable January 4 to stock
of record December 24,

The Cordingley Company plans to pay
a stock dividend of 100 per cent., having
Increased Its capital from 300,000 to
750,000 shares, i

New Standard 01l Melon,

Stockholders of the Solar Refining
Company, & member of the Standard
Ol group, approved the Increase In the
capital stock from §2,000,000 to $4,000,-
000, “The additional stock wiil ba dis-
tributed us u 100 per cent. dividend to
holders of record Decamber 23,

Btockholders of the General Baking
Company have authoriged an ine=sumn In
the common stock from 150,000 shares
to L00,000 shares. The directors will
{ment this morning to act on a stock
dividend.

The shareholders of Universal Ple-
tures Corporation will meet December 26
to vote on the proposed Increase In the
capital stock from $1,000,000, consisting
of 10,000 shares of common atock with
atpar vidus of $100 to §7.000,000, con-
sinting of 70.000 shares of the same par
value,

Whiting & Davis Company Increased

50,000
Seattle, Wash.

At 14 & Pow, Bonds=Dues 1934-30,

FRICE 100 AND INTEREST.

INVESTMENT SECURITIES

Callaway, Fish & Co.

Members N. Y. Stock Exchange
37 Wall Street New York

the authorized capita! stock from $100,-
000 to $1,006,000 by issue of 5,000 shares,
asn a P00 per cent. stoeR dividend to
holders of record December 5,

An incrense In the capital stock of
the Northwestern Yeast Company of
from 22,000 000 to §8,000,000 of $100 par
vilun has been voted by stockholders of
the company. [Mrectors will now earry
out thelr plan for the distribution of
a 100 per cent. stock dividend, An extra
cash dividend of 3 per cent. has also
tean ordered 1n addition to the usual
quarterly disbursement of 3 per cent,
payabla Deceomber 16 to stockholders of
racord at the closs of business yesterday.

The United Frult Company declarsd

tra dividend of 2
an exira | Mﬂe?"mm

and Rallroad

both payable January, 15 to stock of
record December 20.

Stockholders of the Plymouth Cordage
Company will meet on January 20 to
inecrease the capital stock from §4,000.-
000 to $8,000,000, the incredse to be dls-
tributed in the form of a 100 per cent
stock dividend.

The Frult Auction Company will hold
a special meeting of Its shareholders on
December 27 to double its present capl-
tal stock of $600,000,

Directors of Natlonal BSurety Com-
pany deelared a stock dividend of ap-
proximately 43 per cent. on its out-
standing capital stock of $7,000,000, glv-
Ing three shares additional for each
seven now held.

Stockholderas of the New Niquero Su-
gar Company voted to Increase its
stock from $1,600,000 to $5,600.000 con-
slating of $1,000,000 preferred stock and
£4,500,000 common stock. Through ex-
change for $1,000,000 of the common
stock it Js planned to retire the com-
pany's outstasding preferred stock, Di-
rectors meet on December 20 to com-
sider the question of declaring a stock
dividend, .

Directors of the Acushnet Mill. New
Bedford, Mass., recommended recently
a atock dividend of 33 1.3 per cent.
Increase the eapitalization from $1,500.-
000 to $2,000.000.

Directors of the Hathaway Manufac-
turing Company, of New Bedford, also
‘proposed a stock dividend of 23 per
eent,, increasing the capital from
$1.600,000 to $2,000,000.

M. A. HANNA CO.7 P. C.
PREFERRED OFFERED

$12,000,000 Issue of Ohio
C

oncern on Sale.

Dillon, Read & Co. are offering at 103
and accrued dividend to yicld 6.86 per
cent. an lasue of $12,000,000 of 7 per
cent, cumulative first preferred stock of
the M. A. Hanna Company. The stock.
whiech is preferred as to both assets and
Alvidends, I8 redeemable as a whole or
in part at 110 and acerued dividend. An
annual sinking fund of 3 per cent. a
year of the total amount issued provides
for purchase up to the redemption price,
or, if not so obtainable, for ca!l at that
price. ‘The total authorized lssue was
$20,000,000. The stock is free of the
present  United States normal Income
tax and free of all present Ohlo taxes
except inheritance tax.

The M. A. Hanna Company, an Ohlo
corporation, Is taking over the assels
and business of the firm of M. A, Hanna
& ("o, and aMilated Interests in iron ore
mines, bituminous and anthracite coal
mines, lake vessels and blast furnace
plants. The orlginal partnership was
formed In 1867, and since that time the
company has managed and acted as
sales agent for a large number of oper-
ating companies, many of which were
controlled by stock ownership.

The purpose of the present stock fasue
i= to retlre $1.073.300 of first preferred
stock of the Standard Investment Com-
pany (which company heretofore con-

and the balance of the proceeds will be
used to retire obligations and create new
working ecapltal.  Application will be
made to list the new stock on the New

York Stock Exchange.

WALLACE TO URGE CUT
IN GRAIN AND HAY RATES

Secretary of Agriculture Will
Testify To-day.
WasHixgToN, Dec. 12, — Officlals of

Western Foderal Reserve banks In testl-
fyieg to-day before the Interstate Com-

cfal conditions In grain producing terri-
tories of tie United States are so bad
that some relief to farmers, probably ln

pal products, should be afforded. The

|trﬁt|mnn_\- waa brought out by Western

Siate Rallroad commisslony, which are
grain, grain products wald hay in all the
territory west of the Mississippl and
sast of the Rocky Mountains,

Clyde M. Road, chairman of the Kan-
sap Utllitles Commiesion, conducting the
rroliminary case before the commission,
appnounced that Secretary Wallnee of tha
Department of Agriculture would testify
Wednesday in support of the rate reduce

tion demand,

OIL MERGER NEGOTIATIONS,

Negotiatlonn looking to the consolida-
tion of Unlon Ol Company of Callfornia,
Transcontinental Ol Company snd Ar-
kansas Natural Gas C Ny Are near-
ing completion, according to advices re-
calved from the West yesterday. It s

which also was Included in the esarlier
digcussions, has withdrawn,

trolled Interests now being vonsolidated ), |

merce Commission declared that finan- |
decroased railroad rates on thelr prinel- |

urging furiher decreases In the rates on |

underatood that the Pure Ol Company, |

STOCK EXCHANGE

XMAS BONUSES T0
BE SAmE AS IN 1924

Banks Generally Will Distrib-
ute Amounts Edual to
Those of Last Year.

A large number of Wall Street banks
and trust companies are planning to
dlvide profits with their employees this
year. In most cases employees will re-
ceive their share In the farm of a
Christmas bonus, but several hanks |
which have a regular profit shu.ﬂngl
plan will not pay bonuses. 'The bonuses |
pald this year wil be mostly equanl to
last year, |t was learmed yesterduay. |

Severa! banks already have taken
bonus actlon and thoee which have not
probably will declde next week, w!u-n|
directors  hold finnl meetings of the
year.

d The Chatham and Phenlx Natlonaud
Bank will pay a0 bonus of 10 per cent
to all employees earning $6,000 or less
and 5 per cent. to all -e-urnln;; mere
than $6,000, Last year this bank paid

a blanket bonus of 10 per cent.

The State Bank will pay this year a
bonus of from 10 to 20 per cent, #v-
cording to the length of sarvice of its
employees. Employees with a record of
ten years service will receive 25 per
cent. The State Bank paid bonuses in
the same ratio last year,

The Chase Natlonal Bank has de-
eclded to pay a bonus at the same rate
as last vear, This means a bonus of 10
per cent, on the salarles of employees
in the bank'a service ten years and pro-
portionate amounts for those employed
leas time.

The Bankers Trust Company expects
to pay the usual & por esnt. bonus to
it employess this Christmas ard the
Mechanles and Metals Natlonal Bank
expects to make a distribution The
Metrapolitan Trust Company pald a 10
per cont. bonus last year amd probably
will do the same this year. The Bank
of New York and Trust Company prob-
ably will distribute the usual 10 per
¢ent. bonus.

The American Trust Company may
pay the sama bonus as last year. Banks
and trust companles that have nat yet
reached any declsion regarding the pay-
ment of a bonus hut which will in all

prohability duplicate last wear's per-
formance are the Bank of Manhattan, |
Hanover National Bank, Seaboard Na- |
tlonal Bank, Natlonal Park Bank, Co-
lumbia Trust Company, New York Trust
Company. Natlonal Bank of Commerce |
and the American Exchangs Bank. |

Those institutions that will adhere to |

thalr regular afit sharing plan and |
will pot pay Christmas bonuees Include
the Corn Exchange Bank, First Natfonal |
Fank, the Guaranty Trost Company,
Chemical Natlonal Bank, the Irving Na~l
i tional Bank and theNatlonal City Bank. |

| T, PAUL GETS U. S. LOAN.

WasHINGToN, Dee, 12.—A loan of
£10,000,000 from the Government to the
Chicago, Milwaukee and 8t. Paul Rall-
road was authorized to-day by the Inter-
state Commerce Commissiog. The loan,
to run until March 1, 1630, will ennble
the company to meet maturing Indbtad-
nesa of a llke amount held by the Gov-
ernment. The company will deposilt
$14,000,000 in its own bonda as col-
latern!, Returns from operatlon have
been InsufMelent in recent years, the
commission held, to allow the St. Paul
system to mike payments on the prin-
elpal.
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$12,000,000

7% Cumulative First Preferred Stock

Transfer Agents. .

his letter:

vessels and blast furnace plants.

a large number of operating companies, many of which are controlled by stock ownership.

partnership of M. A. Hanna & Company.

of $30,127,027, or $251 per share of First Preferred Stock.

as determined by independent engineers.
perties and business consolidated in the new company.

¥ subject to approval of legal matters by our counsel.

Dillon, Read & Co.

d in this sdverti has been obtained from sources which we consider reliable. While not g

The M. A. Hanna Company

Preferred as to both Assets and D[{.ridmda. Redeemable as a wholeor in part at 110 and accrued dividend. Dividends payable quarterly
December, March, June and September 20. Par value of shares $1600. Total authorized $20,000,000. Free of the present United States
Normal Income Tax, and free of all present Ohio Taxes except Inheritance Tax. The Chase National Bank of New York; The Guardian
Savings & Trust Company, Cleveland, Registrars. Central Union Trust Company of New York; The Union Trust Company, Cleveland,

Application will be made in due course to list on the New York Stock Exchange

An annual sinking fund of 3% per annum of the total amount issued provides for
purchase up to the redemption price or, if not so obtainable, for call at that price

The following information is summarized by Mr. H. M. Hanna, Jr., President of the Company, from

The M. A, Hanna Company, an Ohio corporation, is taking over the assets and business of the firm of
M. A. Hanna 8 Company and affiliated interests in iron ore mines, bituminous and anthracite coal mines, lake

The original partnership was formed in 1867, and since that time has managed and acted as sales agent for

Since 1885 the average return has been more than 22% per annum upon the average annual capital and
surplus invested in the partnership of M. A. Hanna & Company and in the companies now wholly owned for the
period while so owned. During the latter part of this period, with steadily increasing capital and surplus investment,
the average annual return for 10 years to December 31,1921, was nearly 15%, and for 15 years to that date over17%.

For the 5 years ended December 31, 1921, the net income after interest, depreciation and depletion reserves
of the interests now consolidated in The M. A. Hanna Company, as audited by Messrs. Ernst & Ernst, averaged
$2,407,788. In addition, the proportionate amount of undistributed earnings bf companies partly owned applicable
to dividends on shares owned, averaged $786,881. These figures are after deduction of Federal Taxes at the present
rate of 1216%, as the taxes actually paid were te a large extent a charge against the individual members of the

The balance sheet as pf Juruf 30, 1922, prepared by Messrs. Ernst & Ernst and adjusted to give effect ‘to the )
consolidation and capitalization of The M. A. Hanna Company, shows net assets, after deducting all liabilities,

In many cases the values shown in the balance sheet represent properties acquired many years ago at costs far
below present worth, and excluding the investment in The Hanna Furnace Company, the investments in the
companies wholly and partially owned are (with a few exceptions due to the method of acquisition or payment
therefor) based either on the actual cash cost of the properties or on property valuations as of March 1, 1913, fixed
by the Federal Government for purposes of taxation, all after adequate provision for depreciation and depletion.
The investment in The Hanna Furnace Company is based on depreciated replacement values as of January 1, 1916, H

The members of the firm of M. A. Hanna & Company will continue in the active management of the pro-

We offer the above First Preferred Stock for delivery on or about Decamber 20,1922 when, as and if issued and received by us,

Price $102 per share and accrued Dividend from December 20, 1922. To Yield 6.85%

Further information is contained in a circular which may be had on request

The Union Trust Company, Cleveland. |

d, itis

The infor ion ¢

pted by us as

I and Local Taxation in the

Exempt from all Federal, State, Munici
United States and Porto Rico

$500,000

Five Per Cent Gold Bonds of

Municipality of Bayamon

Guaranteed Principal and Interest by

Government of Porto Rico

(An insular possession of the United States)

Dated July I, 1922. Due semi-annually, July 1, 1923, to January 1, 1952. Principal
and semi-annual intevest (January | and July 1), payable at the National City Bank,
New York. Coupon bonds in $1,000 denomination. Principal payable in gold, inter-
est payable in lawful money.

FINANCIAL STATEMENT
(As Officially Reporred)
: Assessed Valuation, 1921 . . . . . .
Total Bonded Debt (this issue only debt) .
Population, 1920 Census, 30,739

$6,434,246
500,000

Under an Act of Congress of the United States and of the legislature of Porto
Rico, the good faith of Porto Rico is irrevocably pledged to the payment of prin-
cipal and interest of these bonds. Porto Rico, with a population of 1,297,772,
has an assessed valuation of $304,297.564 and net debt of about 3.977.

These bonds, issued for the construction of an aqueduct, a sewer system, school
buildings and other public improvements, are direct obligations of the Munici-
pality of Bayamon and are payable, principal and interest, from taxes levied on
all the taxable property of the municipality, assessed, levied and collected by
the Treasurer of Porto Rico in the same manner as the taxes of the Government
of Porto Rico.

The Mupicipality of Bayamon is one of the largest in point of population in
Porto Rico. It is situated about 7 miles from the capital, San Juan, and com-
prises the town of Bayamon, the adjoining town of Catano and 2 number of
rural communities. lts resources are essentially agricultural, the principal
products being sugar cane, fruits, tobacco and coffee.

b L)

Legality to be approved by John C. Thomson, Esq., Attorney, New York

MATURITIES AND PRICES

Bonds due 1923 to 1931 inclusive, to yield 4.65 Per Cent
Bonds due 1932 to 1952 inclusive, to yield 4.60 Per Cent

Ames, Emerich & Co.

Telephone Rector 2402
111 Broadway, New York

Chicago Milwaukee j

| TO THE HOLDERS OF

Bonds of the Dominlean Hepublie
| 1918 Issue.

| Am ragquired by Law and by virtus of the
provislons contalned In Paragraph 3 of Ex+
ecutive Crder No. 183, dated August 2, 191K

notice |ls hereby glven that on this # " #
there was held the drawing required ak
date Novembar st determine \

s of bonds o
e, woriom ““M.," Inst
on January 1st, ¥ declacey
that 105 bonds sar P10 emch,
sere designated for redemption on Janusry
1w, 1903,
The numbers of the sald bonds wo redeemed

are as follows
’ VALUE $1000.00
T-lﬁ 1903 20

nun

SERIES “M"

4 B35 ??9 1753 I
o ~ha7 T4 1758 1099 2N
| 62 060 46 1188 2018
)1 far] T84 1772 2010 2988
I 158 07 18 1785 2020 I3
bt R ) TR 1802 2004 2632
T 615 e 1810 2061 2638
| 418 fiid B4 1M1 2058 gg‘
| #52 L3 RED e 24
834 asn 14 1829 2271 2708
a7 0ke 978 1868 = 2203 2708
350 60 FOR 18 2378 2124
A5y ARy 1006 1811 IaM 37
e e 124 1 240 T4
07 698 1244 1732 1841 482 240
| All intsrest upon the sald bonds, series

LM denomination $1000.00 above-numbered,
]rhn]'. conse from and after January Ist,
1023, the date designated for thelr redemp-
| tion
Poth the principal and Intersst of said
bonds will be pald elther in Sante Dominge
City, at the principal office of the Inters
! Banking Corporation of New York,
d Dwponttary for the Dominlean

Republiic, or at any of Its branch offices in
the Dominican Republie, or st Its office in
the Cliy of New York

Eantn Damingo, November &, 1922

(Bigned) AMADED NODRIGUEZ. Treasurer,

ATIONAL

I BANK

OF NEWYORK.
Pounded 1824

BROADWAY AND CHAMBERS,
FACING CTTY HALL

ta stocks and bonds [isied
on the leading exchanges In
United States and Canada.

If wou commot call, send for Booklet G308

WILSON & CHARDON

Members Consalidated Stock Kreh ol N. Y.

62 Broadway New York
Talephona Whitshall 1564,

ALLIED PACKERS
Prior Preference Stock
BEAVER BOARD
8% Noter & Cifs. of Dep.

E. L. WITTMEYER & CO.

Members New York Curb Marks
42 Broadway, N. Y. Phnn._B:.i_m;

EB ExtoUTOR
THE FARMERS'

LOAN and TRUST COMPANY
Chartered 1822

16-22 William St.

Odd L Erie

Write Dept, 1

(HisHowm & (HAPMAN

INVESTMENT
SECURITIES
HUTH & CO.

ots

Bi-Weekly
MARKET LETTER !

on  request.

SHONNARD and COMPANY

Mombers of New Tork Stoek Eac)
Tector

30 'l‘l s'” "" Y ork. Members New York Stoek Eschonge Branch: 415 m}; Avs,, New York
T JOFn 4380 |, 82 Broadway, New York City. ADMINISTRATOR GUARDIAN
- »




