
TO THE HOLDERS
OF

$25,000,000
4V«% Sinking Fund Gold Bonds, due 1943

OP THE

"Institution for Encouragement of Irrigation Works and
Development of Agriculture, S. A."

(Caja de Préstamos para Obras de Irrigación y Fomento
de la Agricultura, S. A.)

Principal, Interest and Sinking Fund Unconditionally
Guaranteed by tbe Mexican Government

A large amount of the above mentioned bonds having
been deposited under the Bondholders' Agreement,- dated
November 18th, 1920, notice is hereby given, that the time
for depositing bonds with the New York Tru«t Company,
as Depositary, at its office, 26 JBroad Street, New York*
or with its Agenta, under said »agreement, has now been
extended up to and including January 31«t, 1921.

Holders are urged to deposit their bonds without delay,
in order to enable us to effectually protect their interests.
We will make no charge to depositing bondholders for

our services under the agreement.
New York, January 5, 1921.

SPEYER & CO.
CADWALADER, WICKERSHAM & TAFT, Counsel.

LIMITED PARTNERSHIP

HANNAHS. BALLIN & LEB.
We. GEORGE C. HANNAHS DOUGLAS

r>. BALLIN, W. MURRAY LEE, FRED¬
ERICK W. SCHAUMBURG and WILLIAM
F HITT, all persona of full age. the sub¬
scribers, having formed a limited partner¬
ship subject to the provisions of the
statutes of New York. DO HEREBT
CERTIFY:

,_ a1. That the namt of the firm underwhich such copartnership Is to be con¬
ducted Is "HANNAHS, BALLIN & LEE"
and the County where the principal place
Of business is to be located is New York
County.

.......2. That the general nature of the busi¬
ness Intended to be transacted by such co¬
partnership Is tho buying, selling, dealing
in, underwriting and otherwise Issuing and
disposing of bonds, stocks and securities.
Including dealing therein on commission or
brokerage.

......,3. That the names of all the general and
«pedal partners Interested therein and
their respectivo places of residence are as
follows:

.. _ .George C Hannah*, residing at 34* Park
Avenue, Newark. N. J.:
Douglas D. Ballin, residing at Atlaatlo

Highlands. N. J.
... mI *W. Murray Lee, residing at No. 885 WestAnd Avenue. Borough of Manhattan, City

OX New York. N. Y.HFrederick W. Schaumburg, residing at
Mountain Lakes, N. J.,
are the general partners, and
William F. Hitt, residing at No. 1561

New Hampshire Avenue. City of Washing¬
ton, D. C.
Is the special partner.
All of said persons are of full age.4. That the amount of capital which the

.aid William F. Hitt ha» contributed to the
«ommon stock In cash la One Hundred andVitty Thousand Dollars.

£. The said copartnership Is to begtn
on the first day of January, 1921, and is
tft'end on the 31st day of December, 1923.Dated New York, December '¿0, 1920.

In the presence of
JOHN H. HOFFMAN.

GEORGE C. HANNAHS,
DOUGLAS D. BALLIN,
W. MURRAY LEE,
F. W. SCHAUMBURG,
WILLIAM F HITT.

CITY. COUNTY AND STATE OF NEW
On this 29th day of December, 1920, be¬

fore me personally came GEORGE C. HAN¬
NAHS, DOUGLAS D. BALLIN, W. MUR¬
RAY LEE, FREDERICK W. SCHAUM¬
BURG and WILLIAM F. HITT, to rne
known and known to me to be the per¬
sons described in and who executed theforegoing certificate and severally acknowl¬
edged that they executed the same.

JOHN H. HOFFMAN,Notary Public, Queens County, N. Y. Cer¬
tificate filed In New York County No. 60.Register's Queens County 268, New York
County 2,024. Term expires March 30,1922.

CITY. COUNTY AND STATE OF NEW
YORK, sa:

George C. Hannahs, being duly sworn,says that he is one of the general part¬
ners named In the foregoing certificate,that the sum specified in said certificate tobe contributed to the common stock by tho
"Cecial pnrtner therein named, to wit: the
tim of One Hundred and Fifty Thousand«liars, has been actually and in good't» paid in cash by said partner.

GEORGE C. HANNAHS.
.O to before me this 29th day of De-<ber. 1920.

" H. HOFFMAN,
Public Queens County, N. T.\oate filed in New York County No.üglster's Queens County 268. NewCounty 2,024. Term expires March

J. GUSTAF V. LANG
UTE OF FORMATION OF UM-"ÍTED PARTNERSHIP
AS, The undersigned desire to
lied partnership pursuant to the
6, State of New York, under the*

"J. GUSTAF V. LANG";5REFORE, We, the under¬
cut to the laws of the State
do hereby certify as follows:

ie name of the firm underJmtted partnership Is to be
"J. GUSTAF V. LANG." andtofhe re in the principal place offcft be located Is the County ofBorough of Manhattan, CityI New York. The undersignedMe that they are the only pcr-are to constitute such limited

> of J. Gustaf V. Lang, and whoieal under such name.
Of The general nature of the
Atended to be transacted by suchAlp is that of commission mer-M purchasing andsjr-xport agentsf>< The name and place of resl-< the general partner In this part-

. Who is of fuit age, is a» follows:J. GUSTAF V. LAXO,
860 Rivers!.le Drive,

New York City.VÜRTH: The name and place of rer.!-tf} of the epecial partner in this part-/Ship, Who is Of full Uge, 13 KB follows:ANNA R. LANG,
SCO Riverside Drive,

New York City.FIFTH: The amount of capital whichUna R. Lang, the special partner, hasContributed to the common stock of such¦mited partnership Is the sum of Tenthousand (810,00')) dollars In cash,f SIXTH: The time at which such special"Partnership Is to begin is the 1st day ofJanuary. 1921, and the time at which the».»Ttnershlp Is to end is the 31st day ofDecember. 1923.
IN WITNESS WHEREOF, we, tho un-derslgn"-d, the «aid J. GUSTAF V. LANGand ANNA It. LANG, have hereunto sev¬erally set our hands and seals, all as ofthe 30th day of December. 1920, and have»everaüy acknowledgod this certificateJ. OU8TAF V, LANG (L. S.)ANNA R LASO (L. 8.)In the T>r»M»n'.» of-«. PETERHON.

_(Acknowledgments)
(ROCKER BROTHERS

NOTICE
Notice 's hereby given that the under¬signed have formed a limt'»d partnershipund-r th<- name of CROCKER BROTHERS,with Its principal place of business In theijorough of Manhattan, City of New York-that the general nature of the buslnr-s* In¬tended to be transacted by said firm Is agen-raí commission and merchandisingtn-sln*»» In lío«, othey metáis and mer-*-har,<i;«e. Th.: names and residences ofUM <3*Mra] Partner» are I). Fairfax Hush.«roo*vl!l« Nassau County. N. Y WmDette, Pelharn Minor. Weatchester County,N. Y.; Oeo. A. Crocker, Jr.. Oyster Bay,ZtSSSuu**!?' *>'¦ Y" *: B*mUw OtwmanBioomfleld. N J Charles H. Ncwcornb,î>*r.Ifttnt^wn' Philadelphia. Pa., arid H<,r-Wt F. fopp, Cincinnati, Ohio: and thename ?.!>« yldre»» of the Special PartnerIs L»s* r& O-ocker, Mt. Klaco. Westchester*W.ty, N. Y All the «aid »artnfra are.C full age. The amount of Capital Stockwhich »aid Leah It. Crocker, Special Part¬ner, ha» contributed to the Common Htockt-f said partn-rohip )s Three Hundred Thou¬sand (1800,000) Dollar» In actual cashTIMtime at which »aid partnership begin»*t.J&c9*rr .»*.<«. .tgt, and the time atwhioh it i« to end Davsmlstl" *ti»t 1921Dated, December 5:9th, 192».

DFAIRFAX BUSH,WM. DETTE,
OKO. A. '.'ROCKER, JR..J. »FN'TLEY CCKMAn!". CHA». H. NEWCOMB.HERBERT F. TOPF,Oeneral Partners.LEAH H. CROCKS'*.,

Special Partnsr.

WEI

6*ls«t annonni-emirnts »nrter FurnishedSoom« t* L»t In Ths Tribuns dally; con-v»«i#»tly arranged by location in numsri*«ai sjsA alafeaos'loaí ordsr,.Advt,

FINANCIAL

CENTRAL PACIFIC RAILWAY COMPANY
Three and One-Half Per Cent

Mortgage Bonds
Notice Is hereby given that, pursuant tothe provision of Article Nine of the mort¬

gage, dated August 1, 1899, from thi». Com¬
pany to the United States Trust Companyof New York, Trustee, this Company has
set apart out of the net Income derived byIt from the lines of railroad therein mort¬
gaged the sum of Twenty-five thousand
dollars, and that bonds issued under said
mortgage will be redeemed therewith.
Bids are hereby Invited for the surrender
of such bonds at price» to be named by the
bidders, to the amount of $25,399.63 in the
Sinking Fund.
Such bids should be presented to thisCompany at Its office, 165 Broadway, Cityof New Yo*rk, or. o, before March 1, 1921,at twolva o clock noon, and should be en¬

dorsed "Bids for Surrender of Central
Pacific Railway Company Three and One-
Half Per Cent. Bonds."
CENTRAL, PACIFIC RAILWAY CO.

By WM. P. HERRIN, President
Dated January 6, 1921.

FINANCIAL NOTICE
To the Holders of Dominican R«*nubIlo 8*

Bonds, Issue of 1018, Due 1938.
la accordance with Executive Order ÏTJ

sealed proposal» will be received by thr
Secretarla d« E-r**do de Hacienda y Co
merolo until 1» -> clock A. M. of February 1
March 1. and April 1, 1921, for the purchase for retirement of bonds of the Do
mlnlcan Republic dated January 1, 1911
due 1938, wlthfjut regard to series, to til
amount estimated at THREE HUNDRED
AND TWENTY THOUSAND DOLLAR?
($320,000) on each of the above dates, «
total for all three dates of $900,000. AM
proposals shall be submitted In triplicate
and shall specify the number of tho bondi,
offered, the series, the par value and the
price at which offered and shall be signe«)
by an official duly authorized to act foi
the bidders. Upon the outside of th«sealed envelopes containing proposals shall
appear the words "Proposals opening of

-(fill in date). Said proposalswill be opened in public. In the ot'rtco of the
undersigned on February 1, March 1 and
April 1, 1921, uniere such dates fall upon a
Sunday or'legal holiday In which case th»
bide will be opened on the following day.

Arthur H. Mayo,
Lieutenant Commander (SC), V. 8. N.,Officer Administering the Affairs of the

Secretarla de Estado de Hacleada y Co«
merclo for the Military Government.

LIMITED PARTNERSHIP
THIS IS TO CERTIFY that the undersigned,all persons of full age, have formed a
limited copartnership pursuant to the pro¬visions of the State of New York; and that
FIRST: The name of the firm ander which

said copartnership Is to be conductod is
WILLIAMS. MOREHOUSE & COMPANY,and the County in which the principal pluceof business is to be located Is New York
County.
SECOND: The general nature of'the busi¬

ness Intended to be transacted Is that of com¬
mission merchants in hosiery, underwear and
kindred linca.
THIRD: The general partners aro ED¬

WARD H. WILLIAMS, of full age, residint*
at 2006 Benson Avenue. Brooklyn, New York,and HENRY P. MOREHOUSE, of full age,residing at Darlen, Connecticut. The special
partn'-r Is the Estate of CAMPBELL II.
CARMICHEL, late of 625 Lenox Avenue,Westfleld, New Jersey.
FOURTH: The amount of capital which the

«pedal partner has contributed to the com-
non stock Is Twenty Thousand ($20.000.00)Dollars.
FIFTH: The copartnership is to begin th»first day of January. 1921, and Is to end the

«1st day of December, 1921.
IN WITNESS WHEREOF, the partiestbove mentioned have hereunto severallyubscrlbed their names tho 28th day of De-

»mber, 1920.
HENRY B. MOREHOUSE.
ESTATE OF
CAMPBELL B. CARMICHEL,ANNA B. CARMICHEL, Execu¬
trix and Trustee.

EDWARD II. WILLIAMS.

_DIVIDEND NOTICES
LIMA LOCOMOTIVE WORKS. INCOR¬

PORATED,30 Church Street, New York,
December 30th. 1920.The Board of Directors has declared aquarterly dividend of ono and three-quar¬ters (1%%) per cent upon the PreferredStock of this Company for the threemonths ended December 31, 1920, payableFebruary 1, 1921, to stockholders of recordat the close of business on January IS,1921. Transfer books do not close.

L. A. LARSEN,Vice-President and Treasurer.
UNITED STATES (AST IRON PIPEAND FOUNDRY COMPANY.New York, January 27, 1921.The Board of Directors of this Companyhas this date declared a dividend of llvo

per ci-nt (t%) on its Preferred Stock, paya¬ble one and one-quarter per cent (1%%)¡'quarterly; the first quarterly dividend tobe paid March 15, 1921, to stockholders ofrecord March 1, 1921.
B. F. HAUOHTON, Secretary.

Butter, Cheese and Eggs
Uuttor.Receipts were 9,790 packages.

Creamery, higher than extras, pound, EKJp
r,l';--; extras. 92 score, G0@60V,o; firsts. 90
to 81 score. 48%<(M9c; firsts, 88 to 8 9 »core,43©46}4e; seconds, 83 to 87 «cure, 36@41c:lower grades, 32 if 34c; unsaltod, high-n¬than extras. 644-54 Vi«; extras, 63@63%o:firsts, 44'i£!,l tyc; seconds, 36<3;42c; held
Or Storage, hlKh scoring, 48c: extras, 46'if47c; first*. 41Í/4GC; seconds, 82@40c; lower
grades, 284j"30o; Danish casks, fresh. 49 <W*>«<.; »tat« dtiiry tubs, finest. 48©49C; good
to prime, 4l4i47c; common to fair, 30 í*
40«¦; ladles, current make, first». 28©30ciseconds', 24ÎÏ2&C; lower grades, 22*i-23<-;packing stock, current mak'-, No. 1, 22'¿in24e; No. 2, 23c: lowr grades. 17Ö22C,Cheese ¦¦ Receipts were 2,194 boxes, state,Whole milk, held, early made flats, spe¬cial», lb., &Z%e>ZSc; fall iniide, 26®27c;average run, 244fr25V»c; fresh specials, 24'.',<tí,'¿t¡r. average run, 23(0240* lower grade»,204*22 «¿c; twins, held special**, 26'/a 4*28'/4c; average run, 244Í 26'/*<¦; Wisconsin,held flats, 2*@28n: held twins, 25©27o;«ingle Datâtes, held, 2&'/ii#27c; doubleDaisies, held, 4»H©270*; Young Americas,held, 3954c; fresh. 2»1/i»2*!l,ic; «kirn»,heid special», 170200! prime to choice, 16«¡>17M,c; fair to good, 12©14V4c; lowergrade», 10c.

Eg»»---Receipts wer« 2G.272 case». Fresh
fathered, extrn«, dozen, 65c; »xtr» firsts.4e; first». 62©fl3c; seconds, 690010*dlrtles. No, 1, 66 4¿C6c; checks, fair tochoice, dry, 50<SíÍo¡ refrigerator, second»,fair to good, Si it BtCi ntate, Pennsylvaniaand nearby Western, hennery white», extra».«¦.070c; extra flr»t», «««¡»«Je; first». it, S'y.».j gathered white», fir/its to *xtra first«.«¡4©«*c; under grade«. H0«#er!c; pull«»», f»7(iti'J':; Pacific <-o»«t whites, extra first», 87&*te; first«, tbfyH,f.tr, under grades, '."'-i«4c; pullets. USUtl »I**», Í7«¡ other West¬ern and Southern, gathered white», C2W68c;»tat», P«nnwylv*-rU and nearby Western,hennery brown», eitra. ß*c; gatheredbrown and mixed color», graded <-xtrs»,«ío¡ firsts to extra ftrets, «2®«4i-.

....

Cotton Is Firmer^
On British News
In Quiet Trading

Manchester Trade Reports
Encourage Buying and
Technical Position Is Con¬
sidered Much Stronger!

The cotton market was firmer yeater-
day owing to reports of an improving
tone in tho market for cotton goods
at Manchester and of a better demand
for low-grade cotton in the South.
After selling at 14.85 early, May re¬

acted to 14.65, but later advanced to
14^97 and closed at 14.95, with the gen¬
eral market closing steady at a net ad¬
vance of 40 to 51 points.
Trading wa3 generally quiet and the

advance reflected a firmer technical po¬
sition following the decline of about
2 to 2%c a pound from the high prices
of two weeks ago, as well as the more
encouraging character of the British
trade news.
According to local brokers there was

no improvement in the export demand
for spot cotton, but domestic mills are
more active, and there was probably
some buying for that account. "

Southern spot markets, as officially
reported, were unchanged to 65 points
higher, the gains being in the rela¬
tively low price markets of the South¬
west. Middling quotations now range
from 13.15 to 15.00. According to local
spot people it would cost about 2c per
pound to bring cotton here from the
Southwest for contract delivery.
The local market for spot cotton was

quiet and 63 points lower at 15c. No
sales were reported.
Tho rango oí prices follows.

Wednes¬
day's

Open. High. Dow. Closo. close.
Feb_ --14.40 13.97
Mar_ 14.50 14.75 14.45 14.72@14.74 14.32

Apr....-.14.80 14.40
May... 14.80 14.97 14.65 14.95 @14.97 14.55
June...- - 15.05 14.65
July... 14.98 15.28 14.90 15.25(8)13.28 14.77
Auk_ 15.20 16.20 15.20 15. £3 14.82
Sept...- 15.40 14.95
Oct_' 15.25 15.50 15.12 15.48<§>15.G0 15.00
Nov... - 15.48 15.00
Dec_ 15.24 15.37 15.24 15.53 15.03

Southern Spot Markets.Galveston quiet,
unchanged, at 14c; sales, 523 bale3. New
Orleans steady, unchanged, at 14.25c;
sales, 997 bales. Mobile nominal, at 14c;
Savannah nominal, at 15c; no sales. Nor¬
folk quiet, unchanged, at 14c; salen, 157
bales. Augusta steady, unchanged, at 14c;
sales, 636 bales. Memphis steady, un¬
changed, at 14.50c; «ales, 750 bales. St.
Louis steady, unchanged, at 14.50c: sales
nil. Houston steady, »e points higher, at
13.60c; sales. 1,829 bales. Little Kock
steady, unchanged, n. 11.50c; sales, 250
bales. Dallas steady, 65 higher, at 13.20c;
sales, 2.863 bales. Montgomery firm, un¬
changed, at 13.50c; sales nil. Fort Worth
steady, 45 higher, at 13.15c; sales, 2,773bales.

Cotton Statistics
Yes- Last Last

terday. week. vear.
Port receipts... 31,489 24,928 24,661Exports. 24,621 8.304 7,186Exports season.2,830,318 2,738,385 3,6*<0,057
N. Y. stocks_ 88,983 65,001 68,164Port stocks ...1,501,001 1.446,614 1,416,130Int. receipts .. . 17,920 15,625 23.409
Int. shipments. 28,425 14,946 24,147N. Y. arrivals.. ' 680 582

Liverpool cables-.Spot cotton in more in¬
quiry at 16 points advance; middling,9.08d. Sales, 4,000; American, 3.000. im¬
ports nil. Futures opened steady, October
1 point higher; others,. 8 to 13 pointslower. Closed very steady at a net
advance of 17 to 21 points. Jan'taiy,
9.54d; March, 9.6 Id; May, 9.97d; July,
9.93d; October, 9.98d; December, 9.92d.
Manchester: Yarns in more demand cloths
quiet.

Cottonseed Oil
The market was firm, with net gainr« o?

20 to 26 points. Total .^alcs for the day
were 9,300 barrels.
The range of prices:

Wnesday'gOpen. High. Low. v ¡ose. close.
Spot ....- 8.00<öi- 8,00
.Inn . __--a.OO'n- K.Oti
Feb _ --8.10@8.60 X.05
Mar .8.50 8.65 8.30 8.63@8.Cfi 8.43
Apr ....- 8.66@8.80 8.45
May .8.84 9.05 8.SO 9.04@9.0G 8.84
Juno ....-» .. >--9.10@9.25 8.80
July .9.12 9.40 9.10 9.38«3>9.40 9.15
Aug .9.25 9.56 9.25 9.55 W0.57 9.29

Cotton Leads in 1920
Exports of Commodities

WASHINGTON, Jan. 27..Cotton ex¬
porta last year exceeded those of ony
other commodity, according to a review
of foreign trade for that period made
public to-day by tho Department of
Commerce. Shipments of the white
staple were valued at $1,136,408,316,
as compared with $1,137,371,252 the
year before.
Exports of breadstuffs were valued

at $1,079,085,838, as again3t $920,301,-
977 in 1919. Cottonseed oil exports
totaled $34,874',790, a decrease from
the'1919 total of $40,890,263. Mineral
oils were valued at $549,348,840, as

compared with SS43,873,432 the year
before, and meat and dairy products
dropped from $1,160,643,185 in 1919 to
$544,074,050 in 1920.

In December cotton exports were
valued nt $92,385,393, compared with
$180,648,278 in the same month the
year before. Kxports of breadstuffs
during the month were valued at $96,-
237,603, while the samo month a year
ago they were $55,775,989. Cottonseed
oil exports increased from $2,381,277in December, 1919, to $5,10 ,410 last
month. Meat and dairy products ex-
pcrted in December amounted to $52,-
866,131, as compared with $63,231,897,and mineral oil exnorts rose from
$33,227,055 in December, 1919, to $62,-447,3*7 last month.

Break in Raw Sugar
Near Season9s Low

Yesterday. Year ago.Sugar, granulated, lb. 7Vao 16©16oCoffee, No. 7 Rio. 7Ho 16c
Coffee, Santos No. 4. 9%c 24c
Raw sugar sold to within a fraction

of the lowest point reached In De¬
cember when sales of Cubas were made
nt 3!& cents, cost and freight. Porto
Ricos were sold nt 4.89 cents, cost, in¬
surance and freight. Buyers acted
with more caution. New low ground
was readied in futures, which closed
nt net losses of 16 to 21 points.
The range of prices:
The range of prices:

Coffee. Future».Although primary mar¬
kets were steady, prjees broke on heavy
selling yesterday and registered losses of
13 to 17 points at the close. Profit-taking
by recent buyers may havö caused the
weaker tono.
The range of prices:

, Wed.
Open. High. Low, close close

Jan .- fi.48® 5.50 C.C5
Fob .-.. 6.48@6.50 6.05
Mar .0.83 0.85 C.ÍÍ8 0.0» if fi.611 6.85
Apr . 6.89(3)6.91 7.05
May .7.25 7.25 7.16 7.10@7.11 7.25
.Tuna'.'-¦ 7.29@7.30 7.44
July _ 7.58 7.58 7.48 7.48@7.49 7.04
Aug .-7.67ÍÍ7.68 7.81
Pop' 7.P5 8.00 7 92 7.87 »07.88 8.00
Get. -¦ - 7.99©8.00 8.13
N'ov . .--8.11@8.12 8.26
Dec .8.30 8.30 S.23 8.23@8.24 8.38

Livestock, Meats, Provisions
Yesterday. Year ago.

Live beef, fair to .

primo, 100 lbs. $3.25® P.75 $12.I>0@1C00
Dressed beef,

sirles, lb.14® .16% .IS® .25
Live veals, com- *
mon to prime.
100 lbs.12.00 ©IS..50 20.0G@25.00

D i- " s s p. <1 veal,
city, lb.19® .23 .30® .27

Live ewes, 100
lbs . 4.00@ 5.75 8.00-fll.OO

Dressed mutton,
city, lb.10© .14 .15® .20

Live lambs, fair
to prime, 100
lbs. 10.e0®ll.E0 "¡0.00@22.00

Dressed lambs.
City, lb.20® .26 .30® .36

Hops, 100 lbs. .. 10.50®! 1.00 1C.00®16.60
Dressed h o g s.
bacon, lb. 15%®.16% .22%®.23

Pork, bbl. 30.00@31.00 44.00®45.00Mess beef, bbl.. 16.00®1 S.00 lti.00@18.0t>Lard, M d d 1 e
West, 100 lbs. 13.60@13.70 23.75@23.85

Markets in Other Cities
Baltimore

Sales.
25

2200

$5000
2(t00
2000
moo
2000

'S7%
Atlantic Pet
Celestino tül..
Con Power....
Md Casualty. ..

Merchants Hk. 25
Nor Central... 60 Va
U S Fidelity.. .121

1 So ni! m
City Balto 2%s 87-4,
Con Power 7s. "97 %
Cosden 6s. 92
Davisn Chin 6s 92
Un Hy 7 V¿s. 99%

Opon. High. Low. Close.

.75
87%
7G%
25
66%

3%
.75
87%
76
25
6 OU

122% 121

97%
92
92
99%

8 7 Vi
97 y«

66%
122 Vi

87%
97 Vi

.'9% 99%
Boston Curb

Bid.
Ar!:; Ext.... 4
Ariz Silver. .28
Ariz Tip T. 7
Blk Hawk. .12
Bos & Mon. 6 1
Calaveras... ,1
Crlcf Con... 2%
Crown Rsv. .10
Crystal new.44
Denbigh ....11
Eagle B B. 2
Eureka Cr... 1
Fortuna_ 2
Gadsden .. 50
Homa Oil... 6

Ask.
r>

28
8

13
65
1%

13
2%

Iron Bios
iron Cap.
La Rose
Majestic
M ex Metals 20
Mid*,v, Mons..-
Monarch .... 2
Mutl Dv Tr..62
Nat L & Z. ..
Nixon.6
Rainier ... 9
Svn Metals. 9
Silver Reef.. 8
Un Wr Ex...27
Yukon.

16
6 %

30
9

12
11
9

28
1%

70
16
DO

360

84
1S5
130
10
10
20
60

100
100
100
15

10
50
50

700
260
50
60

110
C430

Boston
Op'-n.

Ahmeek . 50
Algomah . 2 5
Allouez . 20
Arcadian Con. 2-%
Anaconda .... 38 %
Ariz Com). 8%
Big Unart.... 5%
Butte Sup. 13%
Cal A Ariz_ 48%
Cal & Hecla.
Carson .......

Copper Bange
Davis Daly
Helvetia .
Island Creek..
Isle Royale.
Kerr Lake- 3
La Salle. 1%
Mohawk . 46
Nevada . 11%
New Cornelia. 16
Nlplssing . 8'i
North Butte... 11%
North Lake. .. 60
Old Dominion. 19%
Ruy . 13%
St Marys Laird SI
Sup A. Boston. 1%
Trinity .j. 2%
U S Smelters.. ,34%
do pf. 43 V*

Utah Apex.... 2%
Utah Metala... Hi

High.
50
SS
20
2%

¦:. 8 %
It

Low. Last.
50 6 0

28 >*
8 %

14%
33 V*
6%
2 fs49%

20

14%
84
6%
2-rV
49%
21
3
1%

46
11%
16
8Vi
11%
19%
13%
31
1%
2%
34%
43%
2%"Ml

33-%
6%
49%
20

1%
4>;
11 %
1.', %
8 %

11 %
60
19%
13%
21
1%
2%
84%
48%
2%
He

20
2%
28%
8 %
5%

i :. %
4 9

2 15
II
34
6%
2
49%
20
3
1%

46
11%
15
8%
11%
60
19 %
1 3 Vi
31
1%
2%
34%
43%
2%
US

Railroads
10 Boston & A. ..128 128
52 Boston Elev.. 02 63%
10 Boston A M. 23% 23%
60 Boston A Prov.130 130
6 Nor & Wor pf. 70 76
?. Prov & "\Vor. ..105 105

39 West End. 41% 41%

Mlscellnneons "

Amn Agr. 54
do pf. 75

Amn «HI. 2
Amoskag .80%
Amn l'neu. 2%
do pf. 9%

Amn Sugar... 93%
do pf.108

Amn Tel.110
Amn Wool pf. 96%
Boston* Mx Pet 76
B líoston Land 4
Eastern Mfir.. 22%
Edison .163
General Elec l25>/4 127
«¡reenlleld. 34% 34%
Gray . 12% 12%
Int Cot Milla.. 40% 40%
do pf. 84 84

J T Connor. ... 13% 13'
Llbby . 18%
Loews. 11 >*
Mass (las .... 82
do pf . «0% 60%

Mergenthaler. .12! % 121 %
Mu luv . 19 % 1 » t.-
National Lent h 8% »
New Eng Tel. 98 %
Ohio Body ... 10
Hlmmfl Mr«; .', (t%
Houth Phono ,. IB
Swift .103% 104
Rwlft Intl _ 27% 27%

23%
130

10 5
41%

100
70
40
16

¿¡O
20
7ft

18
10

345
41
CO
10

430
»6
64
16
88
63
82

S46
7

770
S10

64%
76 %

8ti%
2%
9%
94%

108
100
¡¦6%75
4
22%
163%

128
63
23%

130
76

106
41%

54%

80% 8 0%
2% 2%

94%
100
96%

162% 163%
125% 127

:i 4 Vj 34 %

%
12%
11%
82%

89
10
«%

16

12%
40
84
12%

12%
40
84
I 3 %

12% 12%
11 % 11 %
82 82%
«0% «;ov;

1 2 % 1
19%
8%

98
10
«%

16
103

1 9 %
8%
98%
10
9%

15
103

United Drug .106 108
do let pf... 46% 46%

United Twist., 21 21
United Fruit .106% 107
United Shoo .. 38 8g «4ÖO Pi. 24% 24%y.fn'ure.. 17% r/%Wr.Morf ..... 19% i*-«J

27% 27%
106 106
4 '¦> % 4 6 %
21 21
106% I07
87% 8g%
24% 34%
10% ic%

Bonds
Sales. Open. High. Low. La$4000 Amn Tel 4s... 78% 78% 78% 7810000 A Q W 5s... 59 CO 59 001000 C J & S 5s... 82 82 82 823000 Miss R I'ow 5s 78 % 78% 77% 7S

Chicago
Sales. Open. His

180 Armour Leath. 12% J2%205 Armour pfd .. 93 93
i'5 Booth Fish pfd 35 35
50 Chi Kiev pfd. 4 i
76 Comw Edison.106 100%175 Contl Motors.. 7% 7 %55 Hupp Motor. . 13% 13%335 Libbv . 12% 12%500 Lindsay Light 7 7

880 Montgy Ward. 17 17
400 National Leat s% 8%
100 Orpheum .... 27% 27%80 Plggly Wiggly 15 16
25 Tublic Service 7 1 *i 4

800 People's Gas.. 38% 39
400 Roo Motors... 23% 22%2100 Reara Roebuck 91% 01%

rights.. IS?-; 19%
Warner. 35 35%
Internl. 28 28

&-. Co. .103 Mi 104
32 32%

Low. Close.
1 2% 1 2%
??% 93

"4 'i
10C 106%

13%
12%

250 Shaw
2700 Stew
225 Swift
195 Swift
365 Thompson
60 Temtor . 22

6800 Union Carbide 66
50 United Iron. 12%

435 West Knitting 10%
40 Wolff . 20%

Bonds
$5000 Chi Hv 1st 6s. 63%2000 Chi C Ry 1st 5s 61 ¦%
1000 Cmw Ed 1st 6s 85%
1000 ('tidy I'k 1st 5s 80

11000 Swift 1st. 6: . 84%
Detroit

Motors. 7
Edison 96%
. 19

38%
2 2 %
88
19%
»4%

57
12%
10%
20 %

56
12%
10%
20%

8%

74
39
22%
90%
19%
34%
27%

104
32
22
67
12%
10%

63%
61%
85%
80
S3

63%
61%
8 5 %
80.
84%

63 %
61 %
85%
80
S 5

10%

4<; '«i

66%
17%

96 %
.19 13

1.23

18

2000 Cent
100 Detroit

1000 Lincoln
1100 Mich Sugar.
1500 Noble OH....
2 00 Packard Mot
25 do pfd_

600 Paige . 18
2400 Reo Motor.... 22 23%
100 Tlmken . 31% 31%

Philadelphia
6 Amn Cas .... 31 3 !

50 Alllance Insur. 18% 18%leo A."iin Rys pf..
1 00 Amn Stores
137 Eleo Storage..
1' 0 Gen Asphalt
100 La lie Sup Crpn
20 Lehlgh Nav

100 i'hlla Rap

20',
46'

06*4
18%
8%
1.23
10%
76
17%
21%
31%

81
18%
2 0 %
4 6 %
4 6 V,

68% 67%

21 Phil Co cum pf 33%

67
17%
33%
c- 't
27%
61%
53%
It*

30% 30!

8 4

!> Phila Elcc
37 do pf. 27%50 Phil Ins Wire. 51
10 Phila Trac 63%20 TonoBelmont.. \\\993 Uni Gas Iirti.

105 Union Trac ..

Ronds
$6000 El & Peo ctfs 4s 64 %2000 Phil Eleo 1st 6a 84

Pittsburgh
10 Am W-Ol Mch..lio lio

62o Ark Nat Gas. 8%10 Dollar Sav&Tr.215 :
1 0 Guifey Glllesp. 20

10 Lone Star Gas.. 25
25 Mfrs Lt & Ht . 5 2

815 Marland . 3
60 Nat Fproof pf. 13%80 Ohio Fuel Oil. IK
65 Ohio Fuel Sup. 4s
36 Pitts Brew pf. 7%450" Pitts Jcr;.me. 3

600 San Toy. r,
J76A\"housa Air 13 !<&%

Montreal
Bid.

Ah P St P 53%
AmsNld Pf 36
At Hug R. 32 %
Doll Tel.. .
Ur T L,&P 33%
lirmp Pup 65%
C C A Frd 3»
do pf. 78

Can Cmnt 62%
do pf. 74

Cn On Elo
C M & Sin 19%

8%
15

5 3

13 %
16
48

86%

66%
17%
33%
22%
27%
61
63%
It*
31%
30%

110
8 %

6%
90%1#%
1.23
10%
1 7 %
22%
31%

31
is%
20%
4 6 %
4 6 %
68%

'.)
67
17%
83%
22%
27%
51%
65%
It*
32%
30%

110

216

13%
1«
4*
7%
3

1 3 %

32%
111

.66

62%
103
19'

Bid.
Adanao . .. .

Apes...
Atlas .15
Hailey . ... ..¦

Chmbrs Frl. ft
Conlag«s. 1%Crown Rsv.10
Dome Lake. *
Gold fleet. .
Grt Nrthn. .
llvrKiaveii. .-

Holllngnr... S
Lako ahors. %

Ask.) Bid. Ask.63% Can f! S... . 48'i41 I do pf. .. 72% 73Dt \]n Ry 90 ¡, |Dom Urdg ¡'0 113Dom Steel.45 % 4(1Dom Txti.iio 111%l.rntd Ltd 92 .

Nat Drew 65% 55%I'.rdn l'ap.15.1 153%Sawgn ....107 107%span ltvr.. «2% 83%at I Co Cn. . 63%
Toronto
Ask. DM. Ailt8 Mclntyre ... 1% ik8 Mnjt C:r» Cn 1 % 326 Newray.... 2 I% l'trsn Lk. 7 1110 Vorn Crown. ,",2% Pore Tlsdl. . 320 i'oro Imprl .¦ 3H Prstn E D.. I 43 Tic Hughes., i 1
S Tmskmng... r» "
3 Thmpn Krst 1 gf> % Vacuum Gas %1% West Dome., 4 I

Sharp Recovery
In Wheat Prices
On Active Buying

Market Believed Oversold,
Values Advance Quickly
as Shorts Cover; Break of
5c Precedes Late Advance

Price changea in the wheat market
yesterday were feverish over a wide
range. During the greater part of
the session the market displayed a
weak undertone, and at one time values
were down 4-/ac to 6-¿c from the pre¬
vious close.
During the last hour, however, the

market rallied rapidly and values more
than regained the early losses, closing
with net advances for the day of M*c
to l*4c. '

At the low point values were down
13c to 14*>4c from the high of Mon¬
day, and showed losses of 25%c to
27%c from the high of the month.
There was heavy selling, and sentiment
was bearish on the theory that Amer¬
ica for the rest of the eason would meet
sharp competition from the Southern
hemisphere. The market was evidently
oversold on the break and when shorts
uttempted to cover, prices advanced
with great rapidity.

In the local cash market No. 2 hard
was quoted at $1.91 and No. 2 mixed
Durum $1.87 c. i. f. New York to ar¬
rive
The range of prices:

Wed.
Open. High. Low. Close, close.

March... 1.62% 1765. 1.68% 1.64% 1.63%
May. 1.52 «A 1.54% 1.4S 1.G4 1.53%

Corn Prices Irregular
After Early Decline

The corn market waa lower, with
prices early in tho day down about a

cent a bushel to new low records for
the season. There was little disposi¬
tion to buy heavily, and, although
prices rallied from the lowest, closing
quotations were -Sic net lower to Vic
higher.

In the local cash market No. 2 yellow
was quoted at 84c and No. 2 mixed at
83M-C c. i. f. New York, ten days' ship¬
ment.

Yesterday's Previous Tear
New Tork: close. close. ago.

No. 2 yellow..$0.84 -, $0.84% $1.69%
Chicago:

May .67 .67% J.45
July .68% .68 Va 1.35%
Oats.Price changes were feverish as a

result of the action of wheat, but there
was little in tho situation to attract new
business and at tho close prices were but
little changed. gIn the local cash market No/ 1 white
wa<? quoted at 65(fi55%c; No. 2 white,
54 Tí 54 Vic; No. 3 white, 53@53%c; No. 4
white, 61<8>61%c; fancy clipped white,
63c; ordinary clipped white, 63%® 64c;
all elevator. '

Yesterday's Previous Ye¡»r
New York: close. close. ago.

No. S white .53 @.63% .53 @.53% $1.01
Chicago:

May .42% .42% .83%
July .42% .42% .75%
Wye..Easy.

Yesterday's Previous Year
New York: closie. clos«. airo.

No. 2 Western.$1.79% $1.81% »1.85
Flour nnrt ¡Meal.-Quotations were:

New York: í
Yesterday's Previous Year

close. close. ago.
Spring patent:

$9.00 r,i. 9.50 $9.00@9,50 $13.50@14.S0
Cornmeal

1.96@2.15 1.95(3)2.13 8.87%
Rye 9.00(0)9.40 9.00@9.50 8.50-?» 9.10
Bran 36.00 35.00 49.OOttY52.00

To Hear Government View
WASHINGTON, Jan. 27..The House

Agricultural Committee decided to-day
to hear next Tuesday a representative
from the Department of Agriculture be¬
fore reaching a final decision on bills to
.regulóte grain and cotton futures ex¬

changes. Clifford Thorne, of Chicago,
representing tho American Farm Bu¬
reau Federation, will be cross-examined
at that time also.

Investment Information
j Question* of genonsi interest tm <..
oes tort xtnll bo answered in thio «.*¦
Hmn, in tcAteA ease only imitai« wiU
is u$ed. Others will be- answered b*
matJ. Add-ess all inquiries, indes-
ing a stomped, addressed envelope, te
Ftnanctml Editor, Tho Tribune, 1H
Sassau Street, New York City.
Cerro de Pasco and Midvaïe Steel

Question.Your valuable information onthe following stocks will be greatly ap¬preciated: Cerro de Pasco, Midvale Steel,
American Hide and Leather preferred.What is the par value of those stocks, and
what Is the general condition of the com¬
panies?.J. J. B.

Answer.Cerro de Pasco copper has
shown a considerable decrease in pro¬duction of late. In December it was
reported that the company was oper¬ating at 75 per cent capacity. All its
metal was not sold, due to the highdemand and low price. The company
recently sold $8,000,000 8 per cent ten-
year bonds. At the time of sale the
president of the company stated that
it was estimated net income for 1920
would be not less than $4,000,000. This
would be the equivalent of slightly
mere than $4 a share on the capital.
The stock has no par value. Midvale
Steel, for the quarter ended September
30, 1920, showed the equivalent of 4.45
per cent, or $2.22 a share. The par
value is $50. Dividends of 8 per cent,
or $4 a share are paid. American Hide
i.nd Leather has not been earning tho
preferred dividend for the last three
quarters. It is very probable that
it will bo passed at the next meeting,
soon to be held. The par value, is
$100. w

Considers High Yield Issues
Question.I desire to know your opinion

as an investment of tho following com¬
panies, or which, in your opinion, to be
the best issue: Pennsylvania and Ohio
Power und Light Company ten-year S per
cent secured sinking fund gold notes, due
November 1, 1930. being offered at 96 and
accrued interest, and tho Metropolitan Ed¬
ison Company (Reading, Pa.) refunding
and Improvement 8 per cent gold bond
sei-103 A, duo November 1, 1935, price
95.25 and Interest..A. B.

Answer.The two public utility
bonds you name are . fair .only, in our
opinion. The fact that the yields are
well over 8 per cent shows that they
are not entitled to very high ratings.
We know of no present reason why
the bonds are not safe. Both com¬
panies operate in growing fields, and
if you are determined to obtain a high
yield perhaps these issues are as good
as any.

Doubtful About Varid Holdings
Question.I hold the following securities

and purchased them at given prices. Kind-
ly inform me which you would keep and
which dispose of. Also, if you would dis¬
pose of any right now or wait until the
market Is better: Twenty-five shares Phil-
adelphia Company cumulative preferred 7
per cent, purchased at $30-$35; 25 shares
American Drug Syndicate, at $7; 25
shares Oklahoma Producing and Refining
Company, at $5 per share; 20 shares Penn¬
sylvania Railroad common, purchased at
$39 per share; 20 shares Midvale Steel and
Ordnance Company, purchased 10 at $38, 10
at$49; 2 shares Armour Leather preferred
7 per cent; at $100 per share; 14 shares
Armour Leather common stock, at $15 per
share; 25 shares Fidelity Oil Company of
New jersey at $1 per share; 1 bond United
Railway Investment 6 per cent purchased
for $6.80; 5 shares Lambert Tire and F.ub-
ber Company, a present..E. S. W, j

Ansy/er.With the exception of
Armour Leather preferred and possibly
¡the United Railways Investment bond
your securities are not entitled t)
good investment ratings. The Tribune
does not attempt to give advice on
speculation, therefore, you will have
to determine for yourself what is to be
done with most of your securieties.
The two securities we name are fair
investments, while Pennsylvania Rail-
rca<l stock is good of its class.

Erie Common Far From Dividend
Question.What do you think of an

Erie Railroad bond, common stock?.H. F.
Answer.Erie Railroad common stock

is preceded by so many other securi-

ties and is bo far from a dividend that
we consider it a pure speculation.

General Electrics Rank Hifch
Question.Kindly glvo mo your opinion

of the following bonds and the rating- in
order as an investment: General Electric
debenture 6s, Pennsylvania 7s, Westing-
house Electric 7s, Chesapeake & Ohio con¬
vertible 5s. Could you suggest any better
bonds for investment ?.M. K. M.

. Answer-.All these bonds are entitled
to good ratings. We place General
Electric debentures first because that
company enjoys the highest credit and
its obligations are very high grade,
after which come Pennsylvania 7 per
cent, Westinghouse 7 per cent and
Chesapeake & Ohio convertible 5 per
cent. The last are not so well secured,
although the road is a good one and we

regard the bonds as safe. You might
consider also Northwestern Bell Tele¬
phone 7 per cent 1941, Denver & Rio
Grande first 4 per cent 1936 and Rio
Grande Western first 4 per cent 1939.

Hesitates to Swap Liberty» for Stock
Question.I beg to inquire about invest¬

ing in the Permanent Mortgage Corpora¬
tion, 32 Court Street, Brooklyn. I am In¬
formed by a good friend It is very con¬
servative. They told me that this corpora¬
tion took in Liberty bonds at thslr full
face value for shares in the corporation.
This made me skeptical right there. I
went to 32 Court Street to see about It. It
turned out to be true lu regard to Llb-
ertys, and, of course, like In all cases of
this kind, everything Is sound and safe.
What I want to know Is, is this corpora¬
tion. In your opinion, a safe investment for
a man with 1111 le money to lose? Would
j-ou advise to buy shares In this corpora¬
tion with Liberty bonds at their face value,
its stated? Through my devotion during
the war T bought quite a number of Llb-
ertys and paid cash, ¡food and cold, for
same, seeing them for two years decreas-
ing In value. Bui I am not kicking. One
can do worse. Par value of thU stock $10
a share, now selling at about $13.25 a
share..J. M. D,

Answer.We advise you not to ex-

change your Liberty bonds for stock in
the Permanent Mortgage Corporation.
Taking Liberty bonds at par is hardly
fair to those who pay cash, for it
amounts to discount of more than 10
per cent.

United --.Rys. Investment Spéculative
Question.I liavo purchased twenty

shares of United Railways Investment pre-
ferred and I see It Is very low. Do you
think it is worth keeping for the future?
.E. P.
Answer.United Railways Invest-

mer.t is highly speculative. The com¬
pany, which controls the Philadelphia
Company of Pittsburgh, has shown a
very slight increase in earnings over
last year. These earnings, however,
are not sufficient to warrant a divi¬
dend disbursement on the preferred
stock. The Tribune does not attempt
to advise regarding speculation.

United Auto Stores Speculative
Question.Would you kindly adviso a

novice about the following investment? I
have $1,000, all my savings, now In bank,
and have been advised to put it In stock
of United Auto Stores, a chain store
company, with executive office in Phila¬
delphia. A .unit of stock is one preferred,
$100, and one common, $38: total. $138.
Please let me know if this ¡s a good in¬
vestment..A. K. S.
Answer».If you wish to invest your

life's savings.that is, to put the money
in safe securities.we would advise you
to purchase bonds or preferred stocks
having greater marketability- than
United Auto Stores, which in its pres¬
ent stage of development must be c-'-n-
sidered highly speculative. Liberty
bonds yield higher than 5 per cent,
and there is not ing safer. Oilier «rood
bonds and preferred stocks on whicn
b; nks wi I m iney ivh ch can
be easily disposed of in times of ne--d
yield as hign as U or even per cent.
Unless you can afford to speculate
don't buy speculative stock.1:.

. Four full columns of in*
vestment questions and an«
swers are published in The
Irihune every Sunday.
i._,_.

Miscellaneous Markets
Public Utility Sccurities
Securlty. *--Bid. .'

Adirondack Power St Light-10
do pf . 70

American Light & Traction.... 82
<!o "f . 74

American Gas & Electric. 9B
do pf . 36%

American Power & Light. 44
do pf . "^

American Public Utilities. 6
do pf . 18

American AVater Works. 2
do 1st pf. 39
do participating pf . 4

Carolina P R & 1. 29
Central States Electric. 5

do pf . 40
Cities Service .261

do pf . 65%
do bankers' shares. .. .,. 29 %
do T/'c deb, series B.127
do 7% deb, Berles C. 93%
do 7% deb, series D. 84
do pf B_*. 6%

Carolina Power. 9
do pf . 7,6

Commonwealth P, R & L. 1*
do pf . 34

Electric Rond & Share pf. SO
Empire List Elec pf. 60
Empire O & F Co 1st coll 6s, '26. 92

do 6 p c conv notes, 1924.... 84
do 8 p c pf stock. 8 4
do 8 p c con notes, 1924.... .-

Federal Light & Traction. 8
do pf . 42

Gas St Electric Sec.20C*
do pr . 75

Northern States Power. 40
do pf . 78

R'-public Ry & Light Co. 6%
ti o pf . 18

Southern California Edison.... 89
do pf . 95

Standard Gas & Elec. 12
do pf . 34

Tennessee Ry Light & Power.. 1
do pf. 2%

United Light & Railways. 22
do 1st pid. 56

Western Power. 21
do new pfd....,. 63

Miscellaneous Stocks

sked.
13
75
86
77
98
38%
49
68

34
8

45
266
65%
29%

122
95%
86
6%

12
83
16
57
83
70
95
81
.e
96
9

47
soo
85
4 5
82
7

22
9 2
99
14

Bid Asked
.Am Lthr. 9 20

.do pf... 30 63
Am ¿lfg.,142% 14 7%

do'pf
Am M &FltiO
Am Td pf. 8
Am Typ F 40
A D T N .1 34
AtlasPw C 45
13 B & Sip.80
do 2d pf 65

P.or C M. . 9 4
Lush T pf 60
Celluloid....135
Chi Co. 78

do pf... 88
"City Invs 66
Crk W pf.
D L & W. 98

Ex dividend.

200
3M

43
40
50
85

96.
70

145
81
111

Bid Asked
Draper C..i;:3'.,
Lnt Sil pf. 88
Lima L pf 85
Xwpt Co.. 102
Ntl Cskt.,.100
.N J Z W.145
N Co st pf 99
Phelps D..165
P &¦ W pf 90
Ry Bkg P. 105
do pf... 80

S C L H... 60
"SgMf new uo
StLRyM&P 35
Stoll F pf. 94
V'alvol pf. 97
W & B. 92
Vale & T..250

92
95

105
110
160

95
110
85
6 5
95
42
98

100
38

Trust and Surety Companies
Alliance ... 65
An, Surety.. 65
Bankers .. .330
'¦<>:id & Mtg200
Bktyn T Co.450
Cent Union.320
( lolumbla .. 285
Comrcl ... 145
Equitable.... 283
Empire T J0i>
Frmrs. L & T836
Fidelity . . .200
Fulton
Guaranty
Hamilton
Hudson .

King.«
Law Mtg
Lawyers

10a

28S

..315 S20

...16
.630
.110
.115

70iLmcoln Ti..l5(
70 Alfrs.195

240 Mrctitl . ...290
Mtrpltn '"."¦

475 .Mtg Bond.
830 Mu T \V ._

296 Ntl Surety. .190
N Y L A Tr.520
T O & T_310
N Y Title... 110
N Y Trust. .580
Peoples ¦ .. .275
llc-..ty Aseo. 96
Title <luar..316
Un Slates .310
U S M *. A T3S0
U S T Guar.76
Wstchstr ..140
W St B & M.150

:0 170
660
120
126

1S5
205
¿10

200
640
320
120
C00
290
105
325

40
85

160
Steel and Ordnance Stocks

Am Brss. .184
Atlas l'w.,130
Bab & W.107
Curl) Steel
do 1st pf 80
do 2d pf. .45

Colt A ... 40
Du Pont..187
do pf. 78 %
.Ex dividen«.

116
40
»0

43
195
80%

East Steel. 40
Em S & I. 35
do pf... 75

.Hero Pw. 18 2
do pf. 96%

SooV Mfg.300
Thorn iron 30
Wn Cor ..250
Woodward 45

188
9S

340

350
60

Sugar Stocks
Car flug...
Cent Sun.

do pr...
C Agulir»,
FJnl.i new
Oodoh'x S
iirt West..225
Urt VV pf.100
.Ex dividen«.

SS
8

25
7«
91

M
04
2 S
250
105

Mat-Am... fO
.do pf... 70

Mchg .... 8
National 12.8
NI NlqudO.260
Savannah, in
du Vt.... 47

28
102

8
1.35
300
25
50

Chemical Stocks
Am Cyan ..

do pf... .
Casein Co 20
Dow «7h. .

Du Tont 8V4
Gra.sclll ..130

do pf... 92
Tobacco

no nook Elc.
52 do pf..:
45 Ivy Solvay

200 Mrck&Co..
9*^ Merrimac.

135 »MercCopf SO
99 lMulfd Co 43

66

73

Stocks
.141G W Hmr

do pf. 9 0
J S YounglOO

do pf. 86
Mac & AF.105

155 P R-T T... 90
liniv Loaf. 14H
Wemy B..153
do pf... 50

107
92

110
New York Bank Stocks

America ... 190
Atlantic ...210
Am Exch 245
Pat tery

65
65
90 1
86
76

160
9 4

.170
Bowery 425
Bway Cent. 125
Byrant Pk. .150
Bronx Nat. .195
Butch & D.. 32
Cen Mrcntl..l9S
Chase.320
Chat A Ph...245
Chelsea Ex..133
Chemical .,520
City.305
Coal A Iron. 220
Colonial . .350
Columbia 2X5
23d Ward... 200
Commerce ..215
Cmnwlth ..

Corn Exch.
Csmptln
Cuba
East Rvr_11
First Nat
Fifth Ave.. 910
Gat-field . .220

.215

.275

.110

70
.900

200|Qotham .. 1*D0
220 Greenwich ..235
. Hanover ..790
. Harrlman ...34 5

45011 nip & Trds.610
150jlndustrlal ...lijO
K.Oilrving Nat... 195
205 Liberty ...360
38 Mnhttn Co. .200
205iMech & Met295
330|Mfrpltn ...340

Mutual ...490
Nat Amn. 150
Mew Nthrld.160
V Y Count.v. 135
X Y N B A. 4 70
Pacific.270

295 Park.330
Public.280

220 Seaboard .. .600
220 Second .450

State.200
120 23d Ward ..200
150 Unid States.160

¡Union Ex...160
920 Wshg Hts..325
926 Yorkville ..375
230|

5 30
310
230

Insurance Companies
Am Alinee. .270
City of N Y185
Comwlth ...300
Contntl .... 63
Fid & Phoe.490
Franklin ... 75
Globe & R..1000

290 Grt Am.243
290¡ Hanover ... 85
225 Home.305

68 Nat Liberty.170
615 (Niagara 125
86 ¡Stuyvesant... 50

Bonds
Appalachian 1st 6s.
Cincinnati Gas & Elec 5s 1915
Col (.¡as .<c Elec 5s 1921.
El Pas Elec col 5s.
Dallas Flee 5a .1922.
do 7s 1021*.

Midw Utilities 1st 5s.
Mississippi Hiver Power 1st 5s.
Norlhn Ont Lt A Power 6n«.

99-%
9 9
S5
77%
66

200
245

190
205

170

480

350

625

210

170
170

190
135

69
Northn States Pwr 6s 1922. 79 82

Standard Oil Companies
Name of Company Bid. Asked.

Anglo-American Oil. Ltd. 19% 20
Atlantic Refining Co. 950
do pf . 108

Borne-Scrymsor Co. 390
Buckeye Pipe Line. 85
Chesebrough Mfg Co cons.... 175
do pfd. 107

Continental Oil Co. 112
Crescent Pipe Line. 29
Cumberland Pipe Line Co.... 125
Eureka Pipe Line «:o. 93
Galena-Signal Co pf new.... 94
do old . 83
do com. 4 5

Illinois Pipe Line Co. 174
Indiana Pipe Line Co. 84
Inter Petroleum Co, Ltd. 16
National Transit Co. 27
New York Transit Co. 158
Northern Pipo Lino Co. 94
Ohio oil Co . 2s0
Penn-Mex Fuel Co. 35
Prairie Oil & Gas Co. 11n
Prairie Pipe Line Co. 187
8olar Kenning Co. 375
Southern Pipe Line Co. 112
South Penn <-)il Co. 240
South West. Penna I'ipe .Line 70
Standard Oil of California_ 392
do of Indiana ($25 par).... 70%
do of Kansas. 585
do of Kentucky . 425
do of Nebraska . 290
do of New Jersey, $25 pur. .. 168
do pf. ins Vi
do of New York. 352
do of Ohio. 390
do pfd.. 109

Swan & Finch Co. 45
Union Tank Car Co. 110
do pfd.,. 100

Vacuum Oil Co. 325
Washington Oil Co . 30

Miscellaneous Oil Com ¦¦utile»

1000
112
410
87
190
110
116
32

135
99
99
97
48

173
87
16%
29
163
97

285
3S

4 SO
192
385
115
245
74
307
11 .»

595
435
410
163
109%
406
111
66

115
104
23 0
35

Lobos Oil 2 3Atlantic
do pf.

Cosden A Co.
Elk Uaslii Cons Pet Co.
Imperial Oil, Ltd.
Magnolia Petroleum . 155
Mcrritt Oil Corporation. 12%Midwest RoflnlliK Co. 188

6

97

Name of Company. Bid. Asked.Mountain Producers . 9 9%Northwest Oil Co. ?,0 25Producers'a Hef Corp com.... 5 6%S.-ilt '"reek Producers, new... 10 10%Sapuipa Refining Co. 4% 4%Western States Oil & Land Co. % %
New Vork City Bonds

Form. Rate, Maturity. Bid. Ask. Yield.Inter 4%s, 1967. 92%
do 4%s. 1965. 52%
do 4%s. 1963. 92%do 4%s, 1957. 92%
do 4%s, 1966. 87%

4 »is, 1964. 87%4 Vis. 1962. 87%
4 Us. 1960. 87%

1960 op 30. S7%
1959. 83%
1958. 85%

do
do
do
do 4'is
do
do
do 4s. 1957. 83%Reg 4s, 1955-1956. 83%do 4s, 1936. 87%Inter 3%s, 1964. 75

Coup 3%3, 1954. 75
Reg 3%u, 1950-1954 inc.. 75
do 3%s, 1940-1950 inc. D.15
do 3%s. 1921-1930 inc.. 5.75

Reg and coup (serial)
do 4%s, 1921-1932 inc.. 5.75do 4%s. 1921-1931 inc.. 5.75

New York State Bonds
Issued in coupon and registered form,not interchangeable. Coupon bonds regls-terablt

Bid. Ask.
.101

95%
95%

103
103
98
»8
98

Yield.
4.36
4.30
4.37
4.37
4.37
4.37

Canal Tmn 4%s. 1964..
Highway Imp 4%s. luo;.
Canal Imp 4%s, 1965.
Highway Imp 4 Us, 1965.
Barge Canal Ter 4',is, 1945 95%Highway Imp 4s, 1967.... 91
Canal Imp 4s. 1967. 51
High Imp 4s, 1960-'U2 inc. 91
do 4s. 1955.. 0 1

Canal Imp 4s, l960-'62 inc 91
Palisades I S Park 4s, '61 9!
Barge Can Ter 4s. '42-'46. 91
Federal and Joint Stock Land Bank

Bonds
Federal Farm Loan 5a,

1938-1973 . 96
Federal Farm Loan 4%s

93

4.37

4.37
4.37

97

90%

90%
90%
89

89

5.26

5.29

5.31

5.33

5.95

CO!

'-1934 . 89%Federal Farm Loan 4%s.
1938-1923 . S9%Federal Farm Loan 4'.-is,
1937-1923 . S9%Joint Stock Land Bank
5s, 1939-1924 . 87

Joint Stock Land Bank
6s, 1938-1923. 87

Short Term Securities
Security. Rate, Du«. Bid. Ark. Yield.Am Cotton Oil 5s. 1924.. 89 92 9.10

Am Chicle 5a, 1921-1922.. 9! 97% -¦

do 6s, 1923-1925. SO 95 7.75do 6s. 1936-1927. 80 90 7.65Am Tel & Tel 6s. 1922... 97 97% 7.90do Os 1924 . 95% 96% 7.40Am Thread 6s. 1928. 93%Am Tobacco 7s, 1921....100%do 7s. 1922.100% 100%do 7s, 1923.100% 100%Anaconda Copper 6», 1929 86 *7%do 7s, 1929. 93%Anglo-Am Oil 7%s, 1925.10"%Armour St Co con 7s. 1930 96%Bethlehem Steel 7s, 1922. 99%do 7s, 1923. 97%Canadian Pacific 6s. 1924. 95%Con Argentine Ry Us, 1927 SO
C R I .V- Pac Ry 6s, 1923. 95
Cons Gas of N Y 8s. 1921. 99%Cudahy Pack Co 7s, 1923 97
Federal Sug Ref 6s. 1924. 91
B F Coodrlch con 7s, 1925. 90%Gulf Oil 6a. 1921. 90
do 6s. 1922. 97
do 6s, 1923. 95%Hocking Val R R 6s. 1924 93

Interlmro R T con 7s, 1921 69Kan City Ter Ry 6s, 1923..97 98Kennocotl Copper 7a, 1930 93 94Lac G L 1st &. ref 7s, '29.. 91 98Liggett & M Tob 6s, '21. 99 99%Phila Co 6s, 1922. 94% 96% 10.90Penna Co 4%S, 1921. 99 ^'.i^ 6.80Proo ft Gamble 7s. 1921.100 100%do 7s. 1922.100% 101do 7s. 1923.100% miP S of N J con 7s, 1622. s 7 % 89%R .1 Reynolds »Is, 1922... 88% 99%Sears Roebuck 7s. 1921... 9s% 99do 7«, 1922. 96% 97%do 7s, 1923 ... 96% 97Sinclair Con Oil 7%n. 1925 90% 91% 10.00Salvoy 8s, 1927 .100 101
Southern Rv fis. 1932. 98 9«%Southwest Bell Tel 7s. '25 95 »6

96
109'

94
101
97%
99%

99%
98%
94%
71

6.65
6.20
6.60
6.70
8.15
8,10
7.10
7.40
7.20
7.80

9.50
9.20
8.00
7.70
8.70

0.90
7.10
7.80
8.70

6.60
7.^5
8.00

6.60
6.80
0.60

6.50
7.90
8.35
J!.O0

8.S0
8.06
6.85Standard Oil (Pal) "a, '81.101 % 101'

do of N Y 7s, '25~'3l. .101% 104St P Cn pep Kuar 6%»! '23. 96% 98Swift 6s, 1921. 9» 99% 7.00do 7s. 1923 . 96% 97 '.'.SOThe Texa» Co 7s. 1923_ 99% 99% T.16Utah Heour 6s, 192,»..... 86 88West Eleocouv 7s, l»a8... t'l>% 99% 7.10

French 4s 1917
French 5s 1931
French 5s 1920
French 6s 1920

All Foreign Bonds
and Currencies

DUNHAM^Wr SPECIALISTS ^*»
43 Exchange Place,. New To*

Téléphones 1300-16 Hanover

SEABOARD
AIR LINE
A low priced rail.cross-
cutting rich cotton and
manufacturing districts öf
the Southeast. excellenttidewater terminals.
under management of
Southern financiers. dis¬
cussion of possibilities_
analysis.other features in

Ask for a MARKET
copy B-S2 OPINION

R. W. MacMäSTERS & CO.
Members Consolidated Stock Exrh ofK Y
82-84 Broad St. New York
Phone: Broad 9S80. Ehstire First Floor
CHICAGO MILWAOTU« NEW 7UVBH

GRAIN
Provisions

Per Um benaflt et thoee ¡Dterwtwl la eoti-
modlU-ra »» .aln'.a'.n s rocrpltt« wlie
«err'ce, mir offlc« bring furalahad wl-.li
Oil cafa Board of Trad» and Now Vert
Produf Exchann* quotations. U.'orma-
Uun or iUils*!« tue.» Lki bad upon raquait.

HUGHES &DIER
STOCKS.BOND».GRAIN

J Chlcajt» Bd. of Trad«. Now Toril
Member»¦"! Produce Eichans». Piula. and

lPitttburgh SLocii Ks rl.ntigt»

42 New St., New York
Telephon« Broad 5140

509 Fifth Are. TeL Vinde-oCt 9S33
67 W. USlis St. Te!. Harlem 5ÍS1
Philadelphia Pitttlsurgh Cleveland

HS-Stolpes! Go.
ESTABLISHED 2906

Xembers Consolidated Siocle fcVhan}f rfKV
4l BRX3AS ST.. NEW VOIiK

PiloneEro o.a. 25

TO THE HOLDERS OP
THE DOMINICAN KKIM'HMC

C% Customs Administration Niiikiiif; Fund
«ùilit I.<i:m Rontl«.

Duo Febi-awy 1. I»58.
NOTICE IS HKRKBY GIVEN that Guar¬

anty- Trust Company of New i'ork, us Suc¬
cessor to Morton Trust Company, Fiscal
Agent under the Fiscal Agency Agreement
made by and between The Dominican Ke-
public and"Murtón Trust Company, dated
January 17. 100.S, here-bv invites proposals
for the sale tfl**the Sinking Fund on Febru¬
ary 7th. 1921, with accrued ¡nteropt to that
date, of as many bonds of the above li>«uc
as can be purchased for the .sum of Two
Hundred Fifty Thousand Dollars (1260,000).
Sealed proposals will be received at the
TRUST DEPARTMENT of the undersigned.
HO Broadway, New York City, up to 10
o'clock A. M. ,m Friday, February 4th, 1921.
when the same will bo opened, and bon-ia
offered at. the lowest prices not exceeding
102M¡'Íí of par and acciued lntereet to the
extent neces3arv to exhaust said sum, wll¡
bo accepted, subject to the reservation of
the right to reject any or all offers In
whole or in part.

GUARANTY TRUST COMPANY
OF NEW YORK,

By CHARLES H. SABIN, President.
Dated, January 24, 1921.

DIVIDEND NOTICES
BETIII.EHKM STEEL CORPORATION.

Notice of Dividends on Elfcht Per Cent.
Cumulative Convertible Preferí***
Stock; S-vcn Per Cent. Von-ruir.nl«-
tive Preferred Stock: Common Stoc*
und Class ïï Common Stock.

The Board of Directors of ]>«h!ehe*r.
Steel Corporation has declared a dividend
of eight per cent, upon Its BiRht Per Cent.
Cumulative Convertible Preferred ^'oc.»>
and a dividend of seven p r cent, upon its
Seven Per Cent. Non Cumulative Pr> férrea
Stock, payable in fi>ur quarterly instaii-
ments of two per cent, and one and t»1"'"
«iuarters per cent, each respectively, tne
first installment of each of said dividen«
to be payable on April 1, 1921, to '^V*"!;Bpecilve holders of record of said two

classes of stock at the close of bu-unes,
on March 10, 1921 the Becond on July i.

1921, to the respective holders of recoro
thereof at the close of bu Iness or. June

16, 1821: the third on October 1, l '-¦.:.
the respective holders of record 'hereo-
at the close of business on September ».

1921, and the fourth on January 2. '.'".
to the respective holders of record thereoi
at the close of business on December».
1921. The Botrd h»s also dec 1-red a re-ru-

lar dividend of one and one -quarter r*r
cent, upon the Common Stock ar.d ti»

Class B. Common Stc-k of the Corr>orsumij
payable on April 1. 1921, to the respectl*«
holders of record of said two cia**«e» «*¦

stock at the close of business on .Mar*-»

ir>, 1921.
Checks will be mailed.

R, K. McMATH, Secrtta****-
I}ated January 27. 1H2Î.

Twin Gty Rapid Earns
$3.59 a Share in Year

Net income, after charges and taxes,
of the Twin City Rapid Transit Com¬
pany for the year ended December 81
amounted to $999.099, equal, after de¬
ducting preferred dividends, to $3.o9 *

share earned on $22,000,000 common
stock, compared with $788.352, or S--«*
a share, the preceding year, according
to a statement issued yesterday.
Net revenue-*, after taxes, showed

$2,030,065, an increase of $169,018»
while the surplus amounted to JiU3,02»,
an increase of $10O,*7-i7.

Big Canadian Rai! Deficir
Operation of Roa«!« Oists Gor-

erament $60.000,000
OTTAWA, Jan. 27. A deficit of about

$f.0,000,000 as a result of last year'»
operation of government railroads la
disclosed, it was announced to-day, »B
ligures now being compiled. Tho pre*
vious year's deficit, was $47.000,000.
The increase is attributed mainly to

higher wages and deferred mainte¬
nance costs. Increases in rates, it was
said, have been more than taken UPW
higher labor charges. Th« report^»*eludes operations on the Grand*TW»
Pacific.


