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Credit Insurance
i; Protects Merchants

against
Unexpected Losses

J Supplemented by the Na-
ttonal's Service fo- handling
Past Due accounts, a Credit

4 Insurance Policy in this
Company enables the businessman to plan his year's
activities along sure 'ines.

Three free distinct aids fo:
collecting accounts are affordedthe National's policyholders.

"

*W'r\tt ua )or particulars
______j

NATIONAL SURETY
COMPANY

' E. M. TREAT. Vice-President
115 Broadway New York

World's Largest Surety Company

Adequate
' Capital

Is the lack of ready cash checking
your progress? Your Bills Receivablewill supply the necessary
funds. Our financial resources
await responsible 'firms.

LEVISON & COMPANY
Bankers

70 WEST FORTIETH STREET
Telephone Longacre 9720

h
> /

Serhell ffiruthers
Jlnblir Utility (Peruritiea

100 Sroadmat*. Ncut §ork
f =

Georgia Railway
& Power Company

and Preferred Stock

Telephone Hector 3740
Private Phonee to Philadelphia & Boston

Robinson & Co.
Investment
Securities

A'mbtti Nob York Stock Exchonf
1
28 Exchange Place New York j1

i jn~
THKChemical

NATIONAL.

bank
OF NEWYORK

Pillllll 1*14

BROADWAY AND CHAMBERS,

.0^ES£22SS5SS553S

STOCK MANUAL
It contains ov> r 2U0 p»r,»H of
valuable condensed Matl»itics and Information relative
to stock* and bonds listed
on the leading exena-.ges In
United States and Canada,

If t/«4 ronnot rail. Si nil fnr RotMrt OltOI

WILSON & CHARDON
HrmSers Consolidated Ftock Kr h. of N, Y.
82 Broadway New YorW

Telephone Wht'ehall 1904.

fl INVESTMENT I
SECURITIES
HUTH & CO.

30 Pine St., New > .irk.
I Tflrphonr .lOlln fW.

J I -a. i
VUU JUUIS

Writ# l'«pt. 17

(hisholm & (hapman
Member* New Tork Block /.onp#
62 Broadway, New York City.

ALLIED PACKERS
Prior Preference Shrek

BEAVER BOARD
8% Nole, »V Oft. of fhf

L L WITTMEYER & CO.
Member, New York Curb Ma'b

42 Broadway, N. Y. Phone Broid OD)

1 *500,1%fK>

PasMiic, N. J.
i'i't l<ond. One 1074 "><

Prlro«( In 4.^r,

I R. M. GRANT & CO.
y Bwton New Vnrfc Chicafa

Lawyers Mortgage
Fidelity & Casualty
Old Dominion S. S.

FREDERIC H.HATCH6C0.
74 B'way. *«1W.B*0rlI>»
AO; o#-CMICA50 W«II.A MONfACAL* f>rTT«» **»

YOUNGSTOWN STEEL f
MERGER 'POSSIBLE'

Short and Tube May Acquire
Urier Hill, Says President,

James A. Campbell.
_

t
YouNG8T0WN, Oi.lo, Poo. 19..Purchaseof the Urier Hill Steel Company

of Youngetown by the Yotinscstown
Sheet and Tube Company, another local
concern, was regarded In steel circles tonightas practically assured.

After a meeting of the directors of
the sheet and tube company late to-day
James A. Campbell, president, announced
that "It is now possible that the Youngs-
town Sheet and Tube Company wl.li acquirethe Brier Hill Steel Company."
Mr. Campbell said that while detaMa of
the proposed merger remain to bo
worked out, the plan soon will be sub-
mltted to stockholders of both com-
Panles. ]

To-day's announcement followed
months of negotiations, which during
last October were reported to have been
broken down completely. The merger
vouId make the Youngstown Sheet and
Tube Company the third largest steel
company In the United States and the
largest of the Independent concerns,
with n capacity of 7 1-2 per cent, of
the country's total production.

The directors of the sheet and tube
company this afternoon increased the
quarterly dividends for the last quarter
by 25 cents a share making the rate 31
per share. They also declared the usual
dividend of 1 3-4 per cent, on preferred
stock. Total disbursement of dividends
for the calendar year. Incluldng that
declared to-day and payable January 1,
was announced as 3975,000.

PACIFIC COAST STEEL
MERGER IS FORMED

$20,000,000 Consolidation to
Save Tariffs.

San Francisco, Dec. 19..Organlza-
tion of a 320,000,000 corporation known
as the Columbia Steel Corporation to
nAnur.tMuHk V. nlnnts Via* PAli.rv.Uln

Steel Company In Pittsburgh, California
and Portland, Ore., and the Utah Coal
and Coke Company of Utah was an-
nouneed to-day by Wigglnton E. Creed.
president of the corporation.

The'plan of the company Is to process
steel on the Pacific coast to save water
and rail tariffs from the East.

$50,000,000 CUBAN LOAN
BEARS 5YZ PER CENT.

To Be Amortized Annually
and Paid in Thirty Tears.
Havana, Cuba, Dec. 19..The call for

bids on the >50,000,000 exterior loan of
the Cuban Government shows that the
bonds will bear 5 Vj per cent. Interest and
will bo entirely redeemed within thirty
years. Amortization Avlll be at the rate
of $5W,000 the first year. Increasing annuallyuntil the final and thirtieth paymentwill amount to $3,050,000.

In addition to the loan being secured
by ordinary revenue a supplementary
sinking fund will be provided by the
setting aside of 10 per cent of the excess
over $60,000,000 of the Government*"
gross revenues.

JERSEY TUNNEL BONDS
MUCH OVERSUBSCRIBED

New York Syndicate Gets ~

J2,000,000 Issue at J02.097. ~

: B
Special DUpatch to The New Tobk Herai.q

Trenton, N. J., Deo, 19..An addltionalIssue of $2,000,000 of Series C*
4 1-2 per cent, bridge and tunnel bonds
Issued by the State wan oversubscribed
twenty-five times to-day. The success- T
ful bidder was a New York syndicate n<|
composed of Dillon, Read A Co., Win- An
throp & Co., Darr Uros. & Co. and pai
Roosevelt A Son. Sni
The syndicate bid was 102.097, or a liai

premium of $41,940 on the issue. High! tra
jther New York banking houses and the ter
Fidelity Fnion Trust Company of New- fiei
ark, also bid for the entire issue at hai
prices ranging from 100.56 to 101.55S. xln

ALTON HOLDERS UNITE.
T

To Act Concertedly In flood's Re- J^°|
organ laatfon. shl

Announcement wan made yesterday ((rof the formation of a preferred and '''

common stockholders' protective committeeof the Chicago and Alton Rail- :
road Company to safeguard these holdersin the reorganisation. An agreement
Is being' prepared and stockholders are
urgAl to deposit holdings to obtain the >1
benefits of concerted action.
The committee, headed by Walter T.

Ftosen <,f lAdrnburg, Thalmann A Co.. in
dudes Kranklln O. fJrown of Redmond
A <V>.; t.eorge Wi>odru!T. vioe-preeldent
of the National Hank of the ilepubllc.
of Chlntio; Kdward A. Fierce of A. A "*

llouaman & Co. and Huffli K. PrlcUltt of j
Prtchltt & Co. j Oa

J>
NEW ISSUE BY PUBLIC SERVICE o«<

»»ht
Jf?»»r ('nrparntlon Hu Flaw l» r"

mo
l'l»c» of r.O Million 8 For Coats. ]>«

Sp'rtaI THipatrh tit tim nbw yo»k HrnAi.r SB<
Twcvto*. Dec. 19..Tlit Public Ser- ,M

vice Corporation filed an amended char- mn

ter with the Secretary of State to-day. Pr'
creating tt6.000.t00 of 7 per cent, curnu- to
latlve preferred ptock and a like an i«i.t co'

of 9 per cent, cumulative preferred In flx

place of the $60,000,000 of 8 per cent.
stock previously authorised. The nu- i
thorlaed common stock remain* at |S$,<
000.000. Creation of the 7 i>er cent.
clasp of eteck was ratified at a stock- ^0'
holdera' meeting In Newark yesterday, 1"11

having been eanctloned at a directors'
meeting November 21. I cor

. , of

HUDSON TUBE SURPLUS UP. j£,
i.. nw

ho* ember'* OtS|U.. tro
With $Hll.Oin In 1A8I.

Til* Hudson A Manhattan reports > ;<i
surplus after charxae and after hill
interest on the adjustment Income 8 per'

i t. Iionds ajnountln* 10 IW,<64 for
November. comrwired with *0*1.010 lust ;
year. Oroaa waa IKW.Stt, i-jfalnat 8801.161 \ "

ond net after taxes waa *499,M3. nralnsi v

Kr-.ar. i

For the eleven months ended Nerenv rV
ber M laat, surplus after charjrer ®1
amounted to 8101,170, against f"4*S.24S;
ktohm of 110,018,081, ntrnlnsr 18,680,586 and
net nft<r taxes of I4.4M.012, iiffainst
82.W5.aW for the aame period last rear.

^
Hltl< TO KIM, I. r. r, I.OIIRY. r">

ofWashington, Dec. 18. A bill to make WH
It unlawful for any person to attempt ;,(l
to Influence the determination of any
proceeding Iwfore the Interstate CommcrceCommission, except In accordance
with nilea and regulations of the com-
mine Ion. waa Introduced to-day by Sen- 87,
/itor I a Toilette. Republican. Wisconsin. Co

Kv
R 4II.KOAU IM HKOROANIZRD. tut
.Terrxxsov Ctrr, Mo., Dec. 19..itc-, "11

-irstaMantlon of the Missouri, Kansas and ,rT< xaa Railroad Company waa approved
to'-day by the Rubltc Hervlce t'ommli- '

slon. JTie new name Is Mleeourl-Kaneaa- to
Texa/i Rellrood Coirfenyr J of

\ '
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Central Indiana 1
7% Cumulative

Price 90 in4 Accrued D
Li:ltd on the Chic*,

The territory served incluc
prosperous and growing cit
with a total population in <

Through the construction ol
tion on its own coal lands, tl
a comprehensive plan to prt
ments of this territory whicl
The consistent increase in
field for large and profitable
this preferred stock a partici

Full information will

Stone &
nect**

120 Broadwa
nrwrmv Telephone,

Buy Christmas Seal*

4

City of I
Wise

4Vz% General Oblig
Dated Sept. i, 1922
Coupon Bonds in denor.iinar

able semi-annually, Mar

Interest Exei
Federal ln<

l egal Investment foi
Trust Funds in Mass

cut, and 01

Superior, the third lar
and one of the largest
among the ports of tl
population according (

39,625, an Assessed Vs
and a Net Debtol #1,9.
of Assessed Valuation.
These bonds were issu
and are direct general (

of Superior.
Price, to Y

Legality approved by Messrs.

Guaranty
of Nev

140 Brt
Fifth Avenue and

44th Street

We do r.ot guarantee the itateme
but they are taken from sources

WES $120,000 A tEAR.
Y NEW LEAD CONTRACT
illahan Zinc Sells Its Outputfor Five Years.
"lie Callahan Zinc-Read Company has
fotlated a new contract with the
ieric*n Pmeltlng and Refining ConTiyunder the terms of which the
leltlnV company will purchase Callan'aentire output of lewd concentegfor a period of five yearn. The
ma of the new contract are no modi-
i, according to officials of the t'alla-.
fi company, that a saving of appro-
nately $12o,000 a year to that Cor«pwill he effected, baaed on tho
-mal annual output of lead,
he report, of the first month's operaN8of the Callanan mines, after h

0 year shutdown, shows November
pments of 2.063,521 pounds of zinc con-1
itrates, 78>,243 pounds of lead qon-1
it rates and et.sSfrf) ounces of silver.
Mclal estimates of Deipmber producnare considerably tr. excess of that
the preceding month. In a letter

the stockholders, John Borg, prenl»t,announces that th'> entire propleaof the Galena Mining Company,
which the Callanan concern formerly
1 f>2 per cent, ownership, have been
julred. I'lans am nearlng completion

U. Vigoruus UCVVIVtHllVUV VI mv ilC" I

>pertl«»s. ~ ;

IOOKLYX BOHOIICH OAS ISSCB.
itocltholdera of the Brooklyn Borough
k. ' 'otnpii.y have approver] the pron?Uchange In the auUiorlred $1,000.)common stock. par $100. to 40,000
»res of no par common and the ex»rgeof the present outstanding commfor the new at the rate of four
ires of new for one of the old. About
I8.%00 of the present common stock
outstanding. No provision has been
ide for any change tn the 8 per-cent,
domed. Directors were also authorised
issue 10.000 shares additional no par
Timon to be sold at u price to be
ed by the directors.

no* COMPANY TO DMIOLri,
FUs<HMTSR, N. Y.. Dee. m..Htock-
Idors of the Phimucevtllo Iron Com-
ny. Inc.. will meet III New York city
oember 22 to vote on dissolving the
-poratlon. The red hematite ore mines
the company at Ontario, near here,
v been dosed and part of the msIneryhas been dismantled and shipped
ay. The concern. It Is bp Id, Is conilledby the llarrtman Interests. Iron
> mining has been a leading Industry
Ontario county for more than fifty

XT*.

XF.W HOIK OFFICVAI.g.
The appointment of Walter K. Lovidand Oaear B. '"ox to he second
e-pre?idcnts and Matthew J. Kelsli
be assistant cashier, have been anunoedby the National Bank of ComfpceIn New York, effective Jftr-uarj- 1.

NATIONAI, SI PPl.Y COMMON.
Dontlrlek A Domlntrk and ttayden
m> A Co., syndicate managers. an

uncethat allotments on the offering ^
National Supply <'ompan>' of Delatrecommon stock will be made on a

sis of US per cent, of aubacrlptlona.

ibacco mun «rt i'. n. 1,0an.

Wasutnoton, Dec. 19..An advance of
600,000 to the Dark Tobacco Growers'
-operative Association, Hopklnsvllle,

to finance the orderly marketing of
lacco, was approved to-day by the
r finance corporation.

KROf'KMORTON A CO. BONY*.
rhroekmortor t Co. are distributing
their employees n Cbrlatman bonus
s .per cent, of the'" ;t>arlv "alstm:'!.

YOKK HKKALD, W

Power Company
Prtfsrrvd Stock
irid*n«l to yield 7.78%
lo Stoek Exthsngf j
les Indianapolis and other
ties and towns in Indiana
:xcess of 500,000.
Fa 40,000 k.W. central stalecompany is inaugurating
>vide for the power require

1greatly exceed the supply,
earnings and the excellent
e growth of business make
ularly desirable investment.
be sent upon request

Webster
>um

iy, New York
Rector 6020 CHICAGO
and save human lives

Superior
onsin
ation School .Bonds
Due serially Sept. t, T93J-4!
ion of $1,000. Interest pav
ch 1 and September X.

mpt from all
:ome Taxes
r Savings Banks and
achusetts, Connect i
ther States

gest city in Wisconsin,
originators of tonnage
le Great Lakes, has a

:o the 1920 Census of
Lluation of £43,783,875
4.1,795 or less than 4*4%

ied for school purposes
sbligations of the City

ield 4.25%
Wood & Oakley, of Chicago

Company
v York
>adway

s

Madison Avenue and
60th Street

r.u and fitcres contained herein,
shich we believe to be reliable.

METROPOLITAN HOLDERI
ARE TO GET $9,577,28.

Industrial Insurance Policie,
Will Benefit.

Directors of tl»e Metropolitan Life In
surance Company yesterday declare(
dividends payable to industrial policy
holders In 1923 amounting to >9,077,283
of which $8,628,000 will la> In premiun
credits on outstanding policies and th<
balance of al>out $3,000,000 In cash oi
death of maturity of endowments. Them
credits amount to frotn four to twenty
six weeks' premiums, depending on th<
life of the policy.

Idvldends on$ $500 policies amountet
to a little more than $400,000 ant
special dividends on whole life $5.00'
policies, in addition to the regular div!
dends, were on policies In existence tlv«
years or more $0 on $1,000 of insurance
and on those older than five years $1(
on $1,000 of Insurance.. Under the ex
lilting system the regular dividends o»
these policies are declared for foui
months only at this time.
A formula was adopted for paying

dividend* on group life and group hcnltt
and accident at u rote depending or
the experience with the lndlvldtia
group. «.

'COTTOJf ftPIITJIISIO INCREASES.
WAWHtNOTON, Deo. 19..Cotton aplti

nlng In November ehowed Increased uc
llvlty. as artlve spindle hours increase
420,'i00,000 over October Active splndl
hour* for November totaled *,710
224.794, or an average of 234 hour,
a spindle In place, compared will
8, ."9«. and 223 respectively li
October. Spinning spindles in placiNovember SO numbered 87,175,233, com
pared with 87,12*. 59. on Octolber 31.

Of V EMERSO* ELECTED.
At a meeting of the directors of th

Bankers Trust. Company, Ouy Emerso'
was elected a vice-president. Mr. Em
trson for the last six years has beei
a vice-president of the National Hani
of Commerce In New Vork. During th
war he war a vice-chairman of the Lib
erty lsinn organization r.nd director o
War Savings in the Second Federal He
serve Dlatrlct.

3. V. TITLE 4\n llOltTt.AC.r.
Harry De Mott. president of the Me

chAnfes Bank, Brooklyn, was elected
director of the New York Title an
Mortgage Company yesterday, to fll
the \acancy caused by the recent deaf
of Edward M Burghard.

inun r. i juuuk&i.

TUKSftAY, DECEMBBR 10
Raiierral* 4*4' T,a*t 4:
TllOlt 4»« Year* blab r,Lov f.... 4»4; Tear'* lov «i

timft i.oanr.
H'red collateral. AO day* 41
Mixed collateral. #0 day* 4
Indni'rlal*. ttO day* 4'
InduttrUIa. PO day# 4

ronramriAt. paper.
Reel "*n«a, 4 to 0 month* 4'
OtlHf name*. 4 to month* 4.'
DIATOfRT RATE. RRPF.RYK RANK.
Commercial paper, IS day*. 4; HO to 9

day*. 4. Libert; bond* and Victory note*. 1
day*. 4; 1A to PO day*, 4; bankers' accept
ancM, IS to PO day*. 4.

open market rate.
Call loan* and acceptance* 4!4«
Dl«c»unt rate* on prima banker*' accent

ance* el'itble for purchase by Federal Rt
terv* ban**:

Old. Aek.l Rid. A*l
PO «1ay* 4K, 4 PO daya *% 4
00 day* 4>4 4 1120 day* 4<* 4

CLEARING ni»rsK STATEMENT.
Clearing lloti*e Fxchana*", JAftP,000,000

balance*. t74,ooo,or*); Federal Reserve oredl
balance, |r»4,0OO,0t*).

NilAPR MARKET,
official bar *ltv*r In Pfew York: PntriaatK

E»»',c uncbanaed; for»l*m. 62*4",, up «ic.
London, :tn*,ri.. off Id. Mexican ..dlari

dp 14c

EDNESDAY, DECEMBER
sag*===a=»ap

* ' r*.

Eled
rv '

Preferred as to Assets
Dividend Date at 11(

| August and Novembe

! GUARANTY TRUST C

Prcfi
| Com

The following ii
of the Company

Business :

Purpose *

of Issue:

Provisions:

Earningst

Dividend
Record:

Equity:
\

All legal details in coi

York, for the Bankers
arc audited by Messr

Ws offer the ab

97 and A

S
3 |
9 I

i The informati

1

; 11 11

THIRD.AVENUE RAILWAY
;| TRIPLES ITS NET INCOME

| Operations in November Shoui
Cain Over Month in 1921.

' The report of the Tlitrd Avenue Flail*way System for November shows net Incomeof 122,041, against $6,469 for Noivember last year. Gross was $1,180.43."
" against $1,139,368, while expenses were

$872,669, against $636,662. For the 11\c
! months ended November 30 gross wat
i $6,054,601, against $5,946,603; exlpennes, $4,494,812, against $4,509,692
I and net Income (142.936, compared vitli

$19,321 In the corresponding period ol
1921.
The Philadelphia llapid Transit reportsNovember gross at $3,694,545, com*pared with $3,4 87,908 last year. Net

after taxes was $961,928. against $958,1314. while the balance after charges wat
* $184,337, against $179,656. For the

eleven months ended Not ember 30 groat
s was $."$,647,718. against $38,619,606;
1 net after taxes. $10,389,965, against
' »10.00T,b:t, and balance after charge*
9 ft.550,259, compared with $1,447,894 fot

the correspond Ins period of the prevlou*
year.

IMPORT FIOl RI0$ IIKI.D IIP,
* WASHINGTON, r»ec. 19..Figure* ot
n November Imports w ill not be ready foi

publication until enme time In Januaryii Secretary Hoover announced to-dayl{ The new tariff law he said, three' i
9 matt* of work upon the Government de-partmen t» In revlalng claealflrntloi' Rchedulee. reeultlng In greatly delaylntthe routine monthly report*. Govern

ment eta|iHtlclana hnve been obliged t<
prepare reports In approximately J.asi
classifications, ae compared with nbou
8011 und« r the old la*.

'(j Mlehlgran )ll(kw*y Rnn4<.
II Knatman, T>lllon *. Co., f:»rr Brother*h & Co. and Kouotre Ttrps are off. "Irs

a block of State of Michigan highway
Improvement »4> * per cent, bond* Tit'
bond* arc dated October 1. 1923, art
due October J, 1937jf and arc exempt
from all Federal Income taxe*. They
are tax exempt In the State of Michigan^ The t>onda are being off> rcd at a prlef
to yield 4.05 per cent.

Rnraa Rrothrra.
5 Directors of Burns Brothers look ti<faction at tlielr mostln* yesterday after

noon on the proposed recaplta hint lor
H plan of the company. The meeting a<|*1 Jonrnfd subject to call by th'' rhulr.
f fall Monay .Steady.B

.The money market was quiet yester(tkjr. In the Now York .Stock Kxchangt
"all money opened and renewed at 4 "4* per cent, and held at that level. I,oan<
for 60 to 90 days were made at 4% per
cent, and 80-day money vac available

i. at 4% per cent.

; Parson, Son A Co. are offering a new
It' Issue of $70,000 4tj per cent, coupon

bonds of Harrison, N. Y., maturing
serially 1P28 to 1B67, at a price to yield

' 1.10 per cent. Tim bonds are exempt' from Federal Income taxes and are a
legal Investment for^ savings banks.

I
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' Cajrakopa Telephone Co. Ta.

The extended first mortgage bonds of £
the Cuyahoga Telephone Company, t

wjilrh now carry Interest at the rate of (
7 per cent, have it very good Investment ,
rstlnir. Those bonds yield hi present <

prfr« about (.Bit per cent. The bonds ,
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