NEW YORK TRIBUNE,

FRIDAY,

JANUARY

28,

1921

Principal,

extended up to and including

TO THE HOLDERS
OF

$285,000,000

4%,% Sinking Fund Cold Bonds, due 1943
OF THE

“Institation for Encouragement of Irripation Works and
Development of Agriculture, S. A.”

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

Interest and Sinking Fund Unconditionally
Guaranteed by the 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 Trust Company,
as Depositary, at its office, 26 Eroad Street, New York,
or with its Agents, under saidsagreement, has now been

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,

CADWALADER, WICKERSHAM & TAFT, Counsel.

January 31at, 1921.

SPEYER & CO.

Cotton Is Firmer_
On British News
In Quiet Prading

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

The cotton market was firmer yester-
day owing to reports of an improving
tone in the market for cotton goods
at Manchester and of a better demand
for low-grade cotton in the South.
After aelling at 14,85 early, May re-
acted to 14.65, but later advanced to
1497 and closed at 14.95, with the gen-
eral market closing steady at a net ad-
vance of 40 to 51 points, -

Trading was generally guiet and the
advance reflected a firmer technieal po-
sition following the decline of about
2'to 2%e a pound from the high prices
of two weeks ago, na well as the more
encouraging character of the British
trade news.

Aceording 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 G5 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 Z2e per
pound to bring cotton her_e from the
Southwest for contract delivery.

The local market for spot cotton was

quiet and 63 points lower at 1Gc. No
gales were reported.
The rangs of pricea followa,
TWednes-

LIMITED PARTNERSHIP

FINANCIAL

HANNAHS, BALLIN & LEE,

We, GEORGE C. HANNAHS, DOUGLAS
D. BALLIN, W. MURRAY LEBE, FRED-
ERICK W, SCHAUMBURG and WILLIAM
. HITT, all persona of full age, the sub-
soribers, haviog formed a llmited partner-
ship subject to the provisions of the
stetutes of New TYork, DO HEREBT
€HRTIFY:
1. That ths pams of the firm under
which such copartnership [s to bs con-
ducted s “HANNAHS, BALLIN & LER"
and the County whera the principal place
of business |8 to bs located ls New York
County.

2. That the general nature of tha busl-
naga intended {o be transacted by such co-
artnership is the buying, s=lling. dealing
Pl'l. underwriting and otherwise [ssuing and
disposing of bonds, stocks and securities,
fncluding dealing therein on commiasion or
brokerage.

3. That the nameas of all the general and
gacinl partners Interested thereln and

eir respective places of resldence sre es

follows:
George = Hannahe, residing at 344 Park

Avenue, Newark, N. J.:
Douglas [}, Ballin, residing st Atlantlo
Highlands, N. J, =
W. Murray Les, reslding at No. 885 Weat
d Avenue, Borough of Maphattan, City
New York, N, Y.:
Frederick W. Echaumburg, res!ding at
ountaln Lakes N, &
the general partnsrs, and
_Willlam F. Hitt, reslding at No, 1581
'w Hampshirs Avenue, Clty of Washing-

isithe special partner,
" IAll of sald peracns ars of full age.
4. That the amount of capital which the
gald Willlam F, Hitt has contributed to the
mon stock In cash ls One Hundred and
Thonsand Dollars.
. The eald copartnership is to begin
tha firat day of January, 1921, aad Is
end on tha 31st day of December, 1933,
ated New York, December 29, 1940,
n_ the presence of

- ]
1

JOHN . HOFFMAN,
8 GHORGE C, HANNAHS,
2| DOUGLAS D, BALLIN, |

W. MURRAY LER,
¥, W. SCHAUMBURG, |
i WILLIAM F HITT.

COUNTY AND STATE OF NEW

“Ba

On this 20th day of December, 1320, ba-
fore me personally came GEORGE C. HAN-
NAHS, DOUGLAS D. BALLIN, W, MUR-
RAY LEE, FREDERICK W, SCHAUM-
~BURG and WILLIAM F. HITT, to mes
known amd known ic mea to ba the per-
sons described In and who executed the
foregolng certificate and severally acknowl-
edged that they executsd the same.

S JOHN H. HOFFMAN,
N Public, Queens County, N. ¥. Cear.

k 4 flled In New York County No. 50,
#iar's Queena County 268, New Yorlk
County 2,024 Term explres March &0,

1923,
CITY, COUNTY AND STATH OF NEW
YORK, su:

George C. Hennahs, belmg duly sworn,
sdys thidt Ne Is one of the genersi part.
ners named In the foregolng certificats,
that the sum epecified in gald certificats to

contributed to the common stack by the

clal partner therein named, to wit: tha

i of One Hundred and Pifty Thousamd
'mlrs. has been actuslly acd In good

B paid In cash by sald partner,

ORGE C, HANNAHS,
M to befors ms this 25th day of De-

e —

iber, 1920,
H. HOFFMAN,
Publle Queens County, N. T.

Veate filed in New York County No,
gister's Quecns County 268, Naw
unty 2,024, Term expires March

A1

J. GUETAF V. LANG

TE OF FORMATION OF LIM-"
FPARTNERSHIF

AS, Tha undersigned desirs to
fted partnerailp pursuant to the
& State of New York, under the

HJ, QGUSTAPF V., LANG';

;s REFORE, We, the under-
nt to the laws of the State
do hereby certify as follown:
e name of the firm under
mited partnership is to be
Y. GUATAF V. LANG,' end
ereln the principal place of
be located s the County of

rough of Manhattan, Clty
# New York. The undersigned
e that they are the only per-
Are lo constitute such limited
of J. Gustaf V. Lang, and who
ezl under such nama,

9{ The pgencral ngture of the

mte

nded to be transacted by such
Alp 1s that of comnifssion mer.
purchesing andeexport agents
{ The name and place of rest-
the general partner In this part-
4 Who In of full age, {a as follows:
J. GUBTAF V. LANT

860 Riverslle
b 1

. N
MIRTH: The name &nd ph
8 of the mpecial pariner [n
P, who is of full uge, is on
iNA i

rrive,

e Citw,
0f rest-
thin purt-
follows:

LANG,
250 Hiveraide Drive,
New York Clty,
PIFTH: The omount of capltal wl?:lth
na K, Lang, the speclal pariner, hanm
{ributed to the common stock of such
ited partnsrship s the sun of Tern
ousand (310.000) dollurs in cash,
. SIXTH: The time at which such Bpacial
rﬂnarahlp I8 to begln Iy the st day of
anusry, 1821, and the tima at which the
ner-hl:lwl: 1o end In the 31st diy of

er, 1924,

IN WITNESE WHEREOF th =
deralgned, the sald J. GUHTAR V. LANG
and ANNA R, LANG, huve hereunto pev-

J. G

ANN

In the 'nrrnr?rlr of;

G, PETERSON,
tAcknowledgmant, ]
CROCKER HROTHERS
NOTIOE
Notics 1 hereby given that

ths undar-

Mgned have formed « limit ]
undar the name of C‘I\‘.OCKI‘:"IP{ Flrl?!?’r‘}igal

With e prinelpal place

af bus! i
&‘r‘?t{ h o Manhaitun, Clty o; T‘::r ilrln‘r:;'

tandeq
erml

¢ genersl paturs of the business (n.
to bo transacted by sald firm I n
commission end merchandising

- nﬁu In_ifun, othes metals and mer.
h( %8, The names wnd rewldences of
seneral Fartners are D, Falirfax Bush
:vlllthh:mu County, N, Y.: wWm
g._!‘ul m Munor, Wentchester County,

.i Oao. A, Crocker, Jr., Oynater Doy,

» uuknun;r. N. Y. T Bentley Cusman,
oomnfield, N. J.: Chartes I, Newcomb
&mnlo\m, Fhiladelpbis, FPa., and Hor.
neinuatl, Ohlo: and the

*na addro- of the Hpecinl Partner

ll.lbt oo 'I'rn':ktri Mt, 'K!}cu. Westcheatar
:":f’ . A, All ths uo‘ynrlntu wre
N:'h 8E8.  The aniount of “apital Btook
- wald Crocker, Bpscial Purt-
ner, has contributed 1o the Comrion Htook
of enld partasrship 18 Thres Hundred Thou-
sand  (§300,000) Dollars |n netual  dmah,
mo st which gald ;;:\l:;mnhlp beging
t

EO_A. CROCKER, 1
A g
H xn'mg:; ¥, ??PP"'
A o
LBAR R, CROCIKBR ™
' Bpsoinl Parines,

Bolant gndsr Furni
Rooma 1o b;:ag: 1!-”?: :‘;;d
,ﬂ“hﬂ’“‘l‘l‘: numeri.

ool ead’s

CENTRAL PACIFIC RAILWAY COMPANY
Three and One-Half Per Cent,
Mortgage Bonds

Notles {3 hareby glven that, pursuant to
the provision of Article Nins uf the mort-
Eage, dated August 1, 18088, from thig Com-
pany to ths United States Trust Company

mst apart out of the net {ncoms derlved by
it from the llnés of rallroad therein mort-
gaged the sum of Tweniy-five thousand
dollara, and that bonds lssued under said
mortgage  will be rpedeemed therewlths:
Blds ure hereby iovited for the surrender
of much bonds st pricea to ba named by the
bldders, to the amount of $25,299.63 in the
Sinlking Fund,

Such blds mhould be presentsd to this
Company at lts offics, 165 Broadwey, City
of New Yorl, on o1 hLefore March 1, 1921,
at twolve o cloel noon, and should be en-
dorsed "Bidas for Hurrender of Central
Pacific Rallway Company Thres and One-
Half Per Cent. Bonda.'

CENTRAL PACIFIZ RAILWAY CO.

By WM. I" HERRIN, Preaident.

Dated Junuary 8, 1931,

FINANCIAL NOTICB

To the Holders of Dominican Republle 8%
Bonds, Issue of 1018, Due 1938,

Im mccordancs with Executive Order 873
psaled propomals will be recelved by the
Beoretaria de Ex*ado de Hacionda y Co
merclo untll 1# 2 clock A, M. of February i
March 1, and aprll 1, 1921 for the pup
chame for retirem.ent of bonda of the Do
minlcan Republic dated January 1, 1914
dus 1938, without regard to series, to
amount eatimatsd at THRER I{T?NDREI;

ND TWENTY THOUSAND DOLLAR
($320,000) on each of the above dates, =
total for all thres dates of $960,000.
prop 1s shall he submitted in triplicate
and shell epecify the number of the honds

| offered, the serles, the par value and the

rice at which offered and shall be signed
y an officlal duly authorized to scot fos
the bldders. Upon the outside of th
sealed envelopes conlaining proposals uhn%
appear the words ‘“Proposals opening ol
————— (fill In date). Sald proposels
will be opened in publio in the ofMeo of tie
undarslgned on February 1, March 1 and
Aprll 1, 1921, unlsre such dates fall upon a
Bundny orlegzl holiday in which case the
blds will be opened on the following day.

Arthur H. Mayo
Lieuteniant Commander (S0), U, 8. 5'..
Officer Adminlstering the Affairs of the
Bacretaria de Estado de Haclemda y Co-
metrclo for the Military Government.

LIMITED PARTNERSHIP

THIS I8 TO CERTIFY that the undersigned
all persons of full nge, have formed
Hmited copartnershilp pursuant (o the pro-
vikions of the State of New York; and that
FIRST: The name of the firm under which
sald copartmership {8 to he conducted e
WILLIAMS, MOREHOUSE & COMPANY,
and the County in which the principal place
of business ¥ to Le located ‘s New York

County.

BHECOND: The general nature of=thas huisl-
nzes intended to be transacted is that of com-
misslon merchants in boslery, underwear and
kindred lines.

HIRD: The generil partners are TD-
WARD H. WILLIAMS, of full ame, residing
at 2006 Beneon Avenus, B v New York,
and HENRY B, MOREHOUSE, of rull age,
reslding at Darlen, Cennecticut. The special

partner 15 the Kstete of CAMPBELL B,
CARMICHEL, Iate of 625 Lenox Avenus,
Weatfleld, New Jorasy,

FOURTH: The amount of capital which the
specinl partner has contributed Lo ths com-
mon miock la Twenty Thousand ($20,000.00)
Datlars,

FIFTH: The copartnership 1a to begin the
firit day of January, 1921, and !a to end the
Ust day of December, 1921,

IN WITNESS WHEREOF, the partlas
sbove * mentionad have hersunto  severally
ubscribed thelr names the 28th day of De-
wmber, 1920,

HENRY B. MORCEHOUSH.

ESTATE OF
CAMPEELL B. CARMICHEL,
ANNA B. CARMICHEL, Execu-
trix and Trustee,

EDWARD M. WILLIAMS.

: DIVIDEND NOTICES
LIMA YOCOMOTIVE. WORKS, INCOR-

ATEL,
30 Churel Stregt, Mew York,
Derember T0th, 1520,

Tlie Board of Directors has declired o
fquarterly dividend of onn and thres-nuar-
term (1% %) per cent upon the Preferred
Stock of this Company for the thres
months anded
Foebruary 1, 1921, to stockhnlders of record
at tha close of business on Junuary 135,

1321, Transfer books do not cinse,
o A LARSHN,
Vice-Presldent and Treasurer.

e ————
l','!\"l'l‘l:‘.p STATES CAST IRON PIPE
AND FOUNDRY COMPANY.
. Now York, Janvary 27, 1921,
Tha Hoard of Directors of thin Company
han this date declared o dividend of flve
per cent (6%) on its Preferred Stock, paym-
ble one and one-quarter per cent (104 %)
quarterly; the firit guarterly dividend to
be pald Maorch 15, 1921, 1o stockholders of
record March 1, 1621,
B, F. HAUGHTON, SBecrstary.

Butter, Cheese and Eggs

Butter—Recelpta wers 0,790 pachkages,
Creamery, higher than extras, pound, B14p
BRI e, extram, U8 meors, GOGIEO Yo Nruts, 60
to 01 weore, 4% Gidbc; firats, 55 to ED Heore,
4 meconds, 8% to B7 peore, dbendle:
grades, 324 34c; unsalted, higher
than extras, GAG G4 0] extray, i bive;
firsts, 44901% ¢, neconds, 56642 held
or storage, high scoring, 480! oxirns, 4660
Ale; Nrate, 4190456, peconds, 32 400 lower
Rriaden, ; landah cashs, frogh, 4960
e tubs, finest, 45@4%0; good
Lo prime, 414@47c; c¢ommon to falr, A0
40 Iadien, curr moake, Nrsts, 28 [
weoonds, 4@ d6e; lower grades, 2
backing stock, current make, Mo, 1,
“40: No. 2, 23e: lower grades, 176220,

Chesse—Revelnts wern 2,194 boxes, State,
whole inllk, heid, early rmade flats, apo.
clain, b, 27% ¢ 2bc: fall tande, 28270
wyerago run, 246 265% ¢ froah apeclaln, 244
Wibe, nverage run, 236 %4e: lowery gradon,
C0GP221%40; twine, held apnclnls, 2614 @
L840, average run, 24026 % 0; Wisconuin,
held flats, 28@28c: held Lwinme, 25@276;
single  Dulsies, held, 260% @ %7c: doubls
Daisten, held, 26%dp2705 Young American,
held, 29%a! frosh, 24 & 28l5e;  mkims,

prime Lo choles, 16

hald speciulm, I'J'iui]u;.
to good, 12@14%c; lower

@1TW%e: fair
Wrades, 10q,

Eggn—Recsints wera 20,271 cnnen. Fresh
Bthered, extram, dozen, 6560; oxtra firsts,
doi  firmie, 62@62e;  wweondw, LOQG1c;
dirties, No, 1, GEwgle; chocokm, fair to
tholoe, dry, KOG HZe; refrigerutor, necondn,
fale to good, GAGL3e; niate,
and nearby Wentarn,

=

1256,
&b

Peormnsy lvinin
hennery whites, extrans,
exira Nratm, G4GEERc: firatn, G460
Rutherod whitew, frots to extra fruts,
M?“n: under grades, 80@8%e; pulletm, 57

9e; Pacific. coost whites, extra firsts, 67

882; Nrote, BL@GRc; under jwendes, 6360
4 usual slzen, L70; other Wanle.

¢; pullets,
orn and Bouthern, gathared whites, 6460 660;

atats, Pennsylve and nanrby Wenlarn,

Beown AR i e, Lhoh athersd
T oxtrag,

#60; frate to exire ﬁﬁm".!m ¥

of New York, Trustee, thia Company has |

December 31, 1820, payabla |

Open. High, Low. Closo,
E — e 1440 13
i 14.72@14.74
s e e 14, R0}
14,57 14,606 140061407
—— 156,00
15.28 14,00 I5. 00 ER18.28
16,80 15,30 10.33
15,440
15.00 15,13 154841560
— 15,48
16,24 16,37 16,24 15.03

unchianged, at 14¢; sales, 623 bales. New
Orieans steady, unchanged, =at 14950
gales, 097 bales. Mohile nomingl, at 14c;
HSavannah nomiinal, at 15¢; no sales Nor-

folk guiet, unchanged, st l4c: sales, 157
bales, Augusta steady, unchanfzed, at 14c;
IH:I]E&. 636 bales, Memphis steady, un- |
changed, at 1440c: sales, 750 bales St
Lioule steady, unchanged, at 14.50c: sales
nil. “Houston steady, =9 polnts higher, at
13.60¢; sales, 1,820 bales. Little Hock
glendy, unchanged, e 14.50c; soles, 2500

siles, 2,864 bales. Monlgomery firm, un-
changed, at 13.000; sates nil.  IMort Waorth
staady, 46 higher, al 13160} sales,
bales,

2,773

Cotton Statlstios

Wihesday
LTS

Open. Migh, Low, L

Bouthern Spot Markets—Galveston qulet, |

balea. Dallas steady, 656 higher, 4t 13.20c |

Cotton Leads in 1920

Exports of Commodities
WASHINGTON, Jan, 27.—Cotton ex-
ports last year exceeded those of sny
other commodity, according to a review
of forelgn trade for that period made
publie to-day by the Department of
Commerce, Shipments of the white
staple wera valued at $1,136,408,5186,
a8 compared with $1,137,871,262 the
year beforae, €
Exports of bresdstuffs were valued
at $1,079,085,838, as against $920,301,-
977 in 1818, Cottonseed oil exports
totaled &34,874.700, a decrease from
the 1919 total of $40,800,263. Mineral
oils were valued at $540,348,840, as
compared with 8843073432 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 $02,385,493, compared with
3180,648278 in the same month the
year before, Fxporta of breadetufls
during the month were valued at %94,-
237,603, while the sama month a year
ago they were $55,775,989. Cottonseed
oil exports inereased from $2.381,277
in December, 1919, to $5,10 ,410 last
month, Meat and dairy products ex-
perted in December amounted to $32,-
860,131, as compared with $63.281,547,
and mineral oil exporta rose from
538,227,055 in December, 1919, to §62,-
147 37 last month.

Break in Raw Sugar

Near Season’s Low
Yesterday, Year ago.

Sugar, granulnted, 1b..... Tl%a 16@ 160
Coffer, “Nao. 7 Hio, i s Tia 1o
Coffec, Suntos No. 4...... 3% 24e

Raw sugar sold to within & fraction
of the lowest point reached in De-
cember when sales of Cubas were made
at 3% cents, cost and freight, Porto
Ricos were sold nt 4.80 cents, cost, in-

aurance and freight, Buyers scted
with more caution, New low ground
was rteuched in futures, which closed
at net losses of 16 {o 21 points,

The range of prices:

The range of prices:

. High, Low.

416 400
: 407 400
| i
- “15 7
4.3 4 3
e 145
— 4T

Coffes Fufures—Although primary mar-
kels were gieady, prices bhroke on heavy
solling vesterday and rogiatered losseas of
T tu 17 polnts nt the clode, Profit-talking
by repont buvers may have eauscd ths
wealeer Long,

The range of prices:

Crpen, Hlgh, Low,

1.4
Yea- Last ?
terday. weel. &
Port reselple... 31,458 24,008 "
EXports . ... 24,521 B.A04 7
Bxports season. 2,840,318 2,7380485 2,686,057 T4
N. ¥, stocks.... 83,088 66,001 68,154 |° et e By
Port gtocks .., 1,005,001 1 446,614 1,416,130 eqn THn =
Int. recefpts .. 17,820 ° 10,636 54409 i B s
Int, shipments, 25,435 1 147 ; o e e gl
N, Y. arrivals, . — : b1 hia gm0 N0 8.u8 &
Liverpool enbles—Spat dotton ln more |- st Bl L L i i
qulry ntl 16 polnts  advance; Dmmmlng. Livestock, Meats, Provigions
U.0Ka,  Eales, 4,0005 Ameriean, 3000, Lu- ; As Fenr 3
ports nil. Futures opened steady, October | ryis west, falr to \f!tor it . hEQ
1 polnt higher; others., 8 ta 13 polnts prires, 160.1bs, $5.25@ 0.75 $15.50@18.00
lowsr. Cloasd very steady at o nol | npagsed beel,
advanee of 17 to 21 points. January, SifeE, b, ... ... G4 181 1%@ 05
0.64d; Maroh, 9.64d; May, 0.97d; July. | Live veals, cof. "
05 October, 9,085  Decembor, 9.027, in te prime
Manechestel: Yarnsin more demand: cloths 160 1, 10006518 LODCEEn. 00
qulet, Dyease il veul
Cottonsecd 0Oil W00 ) PRI 1 ' TR | S0@ 5T
Ths market was firm, with net gaing of Ewed, 100 = -
20 1o %6 polnts,  Total miles for TLII-_- day R o AB0E BUTE B.00F11.00
ware 0,300 barrals. Diress dn inuttan, t0s “ o 20
hig Yiaie's'ain . . K . - b I .
Tha range of prices: Lﬁ.l,-_;!" Tarihs, fuir & R

to prime, 100
18 T TR R + TOE0AITED 2G.004022.00

SPOL v ——= . LM — | Dpessed  luniba,

Jdan — R S AT o e (aiydn U6 LT )
_.'l"'l.l fapey T——— Hoga, 100 1ba., .0 10.506011,00 10.00@ 16,50
Mar ... 860 Dreased hogg

APr ..., bacon, b, .. 0. 16 % ) 16 8

May ... 8,84 Borle Wbl . 30,00 ¢ ST it
Juns —_—— ——— Mesa bee!, bbl 160001800 16000 18.00
July 918 940 B, 5lLard, Midadle

Aug 902G 958 ¥ Weat, 100 Ihs 13 604 'll‘-.;ﬂ ST 20,80

Other Cities

& Merchant
hé Nor C
11usF

1

25000 Clly Halto &% 1 RT4 &% AT
G000 Con Power e BT TS o
L0000 Cosden G5 .. n a7 G b
1000 Davisn (Chm g5 bl iy i 49
SOU0 Un Hy Tiés,.. Uiy Body  u 4py

Boston Curb
Bid, Ak,

BEioss. 18 26

Teron Clap. L1 )

R Lt Rose 40

1% Malestic 12
6F  IMex Metals 23 36
151 Midswy, Mons, — ;g

Chiof Con... 2% 2% (Moaarch

Crown Rev..10 s 26 (Mutl Dw 7T 67

Crywtal new. 44 44 Eut T 2 2

Doenbigh ,...11 13 [Nixon, ..., g

Eagle B B. 214 [ Ralnler 9 12

Hurcka Cr... 1 1¢gi8yn Me 4 11

Tortuna % B; 9

Gadsden . .8 s .

Iliomn Ofl... 6 T ‘Yukon. .... W 1%

Boston

Sales,
a5 Ahneek
B00 Algomih
O Allouez
Arcadian Con.
Anaconda
Artza Caml. i
Big Heart. ...
Butte 5ug
Cal & Arl i AR
Cal & ]luc]l:,.‘.'.’#:;

Qpen,
(i)

[T
o sl
Memaonoomd

=

Helvetila
Tiliand Ore
Iule Hoyal
Koerr Lok
La Sille,
Mohawi -
wevadn oo
New Corpella,
Nipimsing . ...,
North Hutte... 11
L0 North Take...
10 01d eminion. 18
BORAY e,
LD St Marys Land
T00 Bup & Boston.
260 Trinlty, . ..0a0

Lo U 8 Smeltera
6 dn pf.
110 Utah Ape
G450 Utah Meta

¥l
=

e

L

BA%%
2414

10 Boston & M,,. 2314
50 Boston & Prov.130 130

| HMur & Wor pf. 78 76
a4 Prov & Wor.,, 106 1056
30 West End, ... 41% 41%

i Miscellnneous ©

i 206 Amn Agr..... (4 B4 My
I £ e, SR ) RO 1 Tiv
| 46 Amn Oll. ey ] 4
| 10 Amoiking . . B0V B0
| 67 Amn Pneu. 28 2
M| i do plasln iy 1
L6 Amn Suger,.. 9914 541y
3 0 S B 104 4
BER Amn Tel......100 1
T8 Amn Wool pf, 9614
100 Poutorr Mx Pet 756
0 K Boston Land 4
40 Enstern Mfg.. 224 ¢
16 Bdlson .. ....163 16 16
| 26 Genaral Tleo., 1205 127 1264 127
Al Greenfield ... ., 841 H414 G4y 7414
L0 GERY .. ovie. e 18N 1200 108 105
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Sharp Recovery
In Wheat Prices
On Active Buying

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

Frice changes in the wheat market
yesterday were feverizh over a wide
range, During the greater part of
the session the market displayed =
wealk undertons, and at ons time values
were down 4%e to bl¢ from the pre-
vious cloge,

During tha last hour, however, the
market rallied rapidly and values more
than regained the early losses, closing
with net advances for tha day of e
to 1%e, °

At the low point values wers down
13¢ to 14%ec from the high of Mon-
duy, and showed lossea of 2G6l4ec to
27 e from the high of the month.
There was heavy selling, and sentiment
was bearish on the theory that Amer-
jea for the rest of the eason would meat
sharp competition from the Southern

oversold on the break and when ghorts
sttempted to cover, prices advanced
with great rapidity.

In the loecnl eash market No. 2 hard
was quoted at $1.01 and No. 2 mixed
Durum $1.87 ec.i.f. New York to ar-
rive

The range of prices:

Wad.
Open, High., Low. Claas, closs,
Maroh... 1.62% T.0 1,68% 1.64%% 1,634

May..... 1521 1564% 1.48 1,5_{ 1.6 %

Corn Prices Irregular
After Early Decline

The corn market wss lower, with
prices early in the day down about a
cent a bushel to new low records for
the season. There was little disposi-
tion to buy heavily, and, slthough
pricos rallied from the lowest, closing
| quotations were e net lower to We
LEigher.
| In the local cash market No, 2 yellnw
| was quoted at Bde and No. 2 mixed at

| Bilee e. i, f. New York, ten days’ ship-
i ment.

Yegterday's Previous Year
1 Naw York: clog=, cloan. A¥O.
o, 2 wellow: . S0084 Y $0.548; HRTRS
Chicago:
May Rl BT BT 1,46
Tuly .., RN B3y 136 %

{ipts—Prica changes wers feverlsh as &
result of the action of wheat, but thera
wagz llttle in tho situation to attract new
husiness and at the close prices wera but

Hitle changed.

In the iocal eash markst NJ.‘. white
wae nuoted at LH@6Gle; Noo 2 white,
S S TRE No. 1 white, ifdlac; No. 4
white, HlG@hltse: fancy elippe white,
et ordinary cllpped white, G3% @Ghde;
il elevator L

Yesterday's DPrevious Year

New York! close. cloga. RED.
No. § white .63 @534 63 @634 31,01

Chicaga:

T e AT AT R
¥ 42Ty A28 FBig
Mye—Eagy,

¥ Feglerday’s Previous Year

New York: olosa, clogs, SEO,
Na 2 Wenlern 51,7014 $1.81% 3165

¥Flour and Menl—Quotailons wers:

To Hear Government View

WASHINGTON, Jan. 27,—The House
Apricultural Committec decided to-;.{_ny
to hear next Tuesday n reprogentative
from the Department of Agriculture be-
fore reaching a tinal decision on bills to
|.regulate grain and cotton futures ex-
changes. Clifford Thorne, of Chicago,
represenling the American Farm Bu-
reau Federation, will be ¢ross-examined
at that time also, A

hemisphere. The market was evidently |

Investment Informatiori

[ Questions of genorel interest bo in-
vestors will be answered in this col=
umn, in which case only initials will
8¢ used. Othcrs will be answered by
mail, Address all inguiries, incles-
ng a tlamped, addressed envelope, b
Financiel Editor, The Tribune, 15
Nassau Street, New York City,

Cerro de Pasco and Midvale Steel

Question—Your valuable information on
the following stocks will be greatly ap-
preclated: 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-
panles?—J. 1. I3

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 st 75 per cent capacity. All its
metal was not sold, due to the high
demand 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 sta?ed 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 84 a share on the eapitnl
The stock has no par value, Midvale
Steel, for the guarter ended September
30, 1920, showed the equivalent of 4.45
per cent, or $2.22 a shave. The par
value is $50. Dividends of 8 per cent,
or §4 a share are paid, American Hide
e#nd Leather has not been earning tha
preferred dividend for the last three
quarters. It is wvery probable that
it will be paszed at the next meeting,
sgon to be held. The par valug, is
$100.

Considers High Yield Issues

Questlon-—I deslre to know your opinion
g8 an Invastment of the following com-
panies, or which, in your opinlon, to be
the best {gsue: Pepnsylvanin and Ohio
Power und Light Company ten-year 8 por
cent apcured sinking fund gold notes, due
November 1, 1530, belng offered at 96 and
accrued Interest, wnid the Matropoittan Ed-
lson Company (Heading, Pa.) refunding
and improvement # per cent gold  bond
Bevins A, due Noyvember 1, 1535, price
93,25 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 B per cent shows that they
are not entitled to very high ratings.
We know of no present reasnn why
the bonds are not safe. Both com-
panies operata in growing felds, and
if you are determined to obtain & high
yield perhaps these issues ure as good
ag any. "

Douobiful About Varid Holdings

Question—I hold the following securitles
and purchasad them at glven prices. Kind-
Iy inform me which you would keep and
which dispose of. Also, If ¥ou would dia-
pose of any right now or wait until the
marlkeat |3 better: Twenty-flve ahares Phil-
uilelphia Company cumulative preferred T
per ¢ent, purchased at $30-335: 25 shares
Amerlcan Drup  Syndicate, at $7; 45
shares Oklahoma Producing and Refining
Company, nt $6 per share; 20 sharcs Penn-
sylvania Rallrond cominen, purchased at
#319 per share; 20 shares Midvale Steel ann
Ordnance Company, purchased 10 at $38, 10
at$40; 2 shares Armour Leathes preferred
T per ecent; at §100 per whare:; 14 shares |
Armour Lenther commion stocl, at §16 per
share; 25 sharea Flilellty Ol Company of
New Jeraey ul §1 per share; 1 bond United
Ratlway Investinent & per cont purchased |
for $6.80; § shares Lambert Tlre and Rube |

New Yarl: .I = ber Company, o present.—o, 5, ‘i
| Lesleraagpl ST azb, Answer—With the exception of |
| Spring patent: o ialEe ‘| Armour Leather preferred and possibly
| . §anm.on $0.00@ 000 ¥IL,00@14, the United RaiTways Investment ‘hond‘
|getrniy 1O5@E15 your seeuritics are not entitled to

3 90060 8,50 geod investment ratings, The Tribune |
: does not attempt te give advice on
speculation, therefore, von will have

to determine for yourself what is to be
done with most of your securieties.
The two securities we name are fair
inveatments, while Pennsylvania Rail-
rcad stock is good of its clazs,

Erie Common Far From Dividend |

Question—What do ynu think of an
Erle Hallroad bond, common sfoek 7—H, 17,

Answer—Eris Railrond common stock

is: preceded by so many other securi- ||

Miscellaneous Markets

.of the following bonds and the rating in

| the war T bought

| in safe securitics—we would advise you

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

General Electrics Rank Hikh

Qusstion—HKlindly give me your opinion

order as an Investment: General Electric
debenture 68, Pennsylvania 7s, Westing-
house Electric 73, Chesapeake & Ohio con-
vertible §a. Could you suggest any belter
bonds for Investment?—>M. K, M

, Answer—All these bonds ars 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
Chesnpeake & Ohio convertible b 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-
hone 7 per cent 1941, Denver & Rio
Erande first 4 per cent 1936 and Rio
Grande Western first 4 per cent 1939,

. |
Hesitates to Swap Llbertys for Stock
Quastion—I beg to Ingulre about Invest-

ling in the Permanent Mortgage Corpora-

{ion. 42 Court Street, Brooklyn, I am In-
formed by a gnod friend It is very econ-=
sorvative, They told me thuat this corpora-
tion took in Liberty bonds at their full
fnge valus for ahures in the :nr‘jmx'aliun,l
This mpile me skeptical right there. I |
went 1o 32 Court Street to ser about If, It
turned out to ba true o regard to Llh‘|
ertys, mnd, of course, llke in alli casea of |
this kind. everything {s sound and safe.
What [ want to jknow ia, is this corpora-
tion, in your opinifon, a safle investment for
a an with litle money to lore? Would
you advize to buy shares in this corpora-
tion with Liberty bonds at their face value,
ag atated? Through my devetion during
gquite a nomber of Lib-
ertve and pald cash, good and cold, for
anme, eseelng them for two vears decreams
Ing In value. But I am pot kleking. One
can do worse. Far value of this stock $10
a share, now selling ot about $13.23 a
share.—J, 3. T,

Answer—We advise you not to ex-
change vour Liberty bonds for stock in
the Permanent Mortgage Corporation.
Taking Liberty bonds at par is hardly
fair to these who pay cash, for it
amounts to discount of more than 10
per cent.

United~Rys. Investment Specnlative

Question—I have purchosed twenty
ahares of United Hallwaye Investment pre-
ferred and T see it I8 very low, Ile yvou
think it is worth keeping for the future?
—f, P,

Answer—United Railways = Invest-
ment 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 reparding speculation,

United Auto Stores Speculative

151 lin—wWaould  wou kindly edviss g
the following investment? 1
all-my savings, now in banl,

ave n advised te put If In stoclk
of  TUrnited i & chaln  stors
vompany, with éxocutive offlee lo Phila-
delphid. A unit of steck 18 one preferred,
£100, and one commmon, 358, toral, $11%.
Pleage let me hknow i thig i & geod in-

vesttnent.—A. T, B
Answerr—If you wish to invest your
life's savings—that is, to put the monay

to purchuse bonds or preferred stucks
having greater marketability- than
United Auto Stores, which in its pres-
ont stawe of develonment must be eom-
sidered highly speculative. Liberty
bonds wield highey toan B per cent,
and Lhere is not ing safer. Other rood
bonds and preferred stocks on which
ponls. il ] ; nph ean
he easily disposed of in timez of nesd
Aeld as hign as 6 or even | per cent.
nless wyou can afford to speculate
don't buy speculative stocks.

— Four full columns of in-
vesiment questions and an-
swers are published in The ||
Tribune every Sunday.
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43 Exchange Place, - New Tork
Pelephonea 8300-18 Honover

SEABOARD |

AIR LINE

A low priced rail—cross.
cutting rich cotton and
manufacturing districts bf
the Southeast — excellent
tidewater terminals—
under management of
Southern financiers — dis.
cussion of possibilities—
analysis—other features in

Ask for a
copy B-82

MARKET
OPINION

R. H. MacMASTERS & €0,

Members Conaolidated Stock Exeh, af XY,
82-84 Broad St. New York
FPhone: Brodd 8580, Bntire First Floor
CHICAGO MILWAUKER NEW JAVES

————

GRAIN

Provisions

For the beawfit of thoss interssted in con~
modities we mainiain s complets wing
service, our offices being furnished with
Ch! Board of Trads and New Tork
Produ Exchange quotations. Informes
Hon or statistion may be had upon reques.

HUGHES & DIER

STOCKS—BONDB—GRAIN
Chivare Bd. of Trads New Tork
Members g Prociuce Exchange, Phila and
Pittsburgh Stock Eeclintiges

42 New St., New York
Telephone Broad 5140

509 Fifth Ave. Tel Vanderbilt 9533
67 W. 125th 5t. Tel, Harlem 5851
Fhiladelphia Pittsburgh Cleveland

. M S'WorreE & (0.
ESTABLISHED 19086
Members Gmuclidaled Smck Erchange of MY
dr 8 . NEW YOIk

Phone:Erond 25

T} THE HOLDERS OF
INICAN HRETIBLIC
nistration sSinking
Gold Loan Bonds,

e Februnry 1, 195
NOTICE IS HERERY GIV
g Truost Comipany of New
to Morton Trust O
Agent under the Fisenl Ay
made by and between The
Tublic and™ Morton Trust
17, 1905, herebhy in
als 18*the Sinking Fund on Fehru-

ary Teh, 102 . with ‘acerued (ntersst to that
ate, of 43 many bonda of the above 1ssus

o sum of Two

A oun be purchosed for t
% ($250,000).

Hundred FHLy Thousawl Dol
Qi

1 peyposals will be received ut the
TRUST DEPARTMENT of the undersigned, .
140 Broadway, York City, up to 10
o'clock A, M. un day, Februury 4th, B2

and bonis

swhen the same wiil be
offerad n |
102% % o

to

sanTy exhy
ted, subject to the reseryation of
to reject any or sli offers 8

whole gr In part,
GUARANTY TRUST COMPANY
OF NEW YORK,
By CHARLES H. SABIN, Prestdent,
Dated, January 24, 1821,

DIVIDEND NOTICES
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BETHLEHEM STEEL tnm’rm.\ﬂ:}:‘.
Not ivi Eight Per Cent.
N Dl?r'dem}!ol::?:ﬂil:!r Preferred
en Per Cent.

Non-Cumols-
referred Stock: Common Stock

sl Cliss 15 Common Stack.
The Board of Idrectors of mw:mahemﬁ
Steel Corporalion i a dividen
of eight per oe .

°
er Cent. Non-lum
Stock, payable in four

mEnte-of two per cent, and ¢ n i
QUATtErR Per cent, each respectively, tdﬂ'
first installment of cach of said dividends
to be payable on April 1, 16821, 1o Il]-.n re-
apendlve  holders of record of said tws
clagses of stocik at tha cloes of 1,“;[:«?
nn March 10, 1: the seennd on July b
1941, to the rpespective holders of reco

e
af bu ineas ?1’74',‘-11,“?0
thereo!

thareaf at the cloze
16, 1841: the third on Oct
the rctive holdira of

nher i
1923,
hereol
at the clo ntier 3%
1821, The Bogrd has u d s Te80:
lar dividond of one and nrier P;.
cent, upon the Common ¥ srd fon
Class B, Common Stetk of the § "”N’a‘.{"’
piyable on April 1, 1021, tg the Foanec. o
hnidera of record of said two '?.’nh'
stock at the closs of business on i
Y5, 1921,

fled,
MeMATH, Secrotath
Dated January 27, 1921,

Checlis will :\_e mi

i LB
Twin City Rapid Earus

$3.59 a Share in Year

Net income, after charges and taxes

of the Twin City Rapid Transit Com-
pany for the yesr ended December 31

amounted to $300000, equal, after de-
ducting preferred dividends, to 53.59:
shire cavned on $22,000000 commo

stock, compared with $788.852, or 824
a share, the preceding year, according
to a statement issued yt-su-rda}'.

Net revenues, after taxes, sho .
$2,030,065, an incrasse of l;-“‘-('ln'
while the surplus amounted to $133,090,

an increase of $100747.
Big Canadian Rail Deficit

Operation of Roads Costs Gov-
ernment 360,000,000
OTTAWA, Jun, 27.—A delirilafahol:t
$60,000,000 a3 a result of last years
operation of government railronds i
disclosed, it was announced to-day. in
figures now being compiled. The pre
vious year's deficit was $47,000.000.
The increase is attributed mainly to
higher wages and deferred mainte-
nanco costs. Inercases in rutes, it wes
snid, have been more than taken :l‘?tb.’
higher labor charges. The repo 4
ePiudu operations on the Grand*Trusk
Rolfia,




