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SMELTERS PASSES
COMMON DIVIDEND .

Preferred Disbursement Is De-
plared—~Guggenheim Sees

« Business on the Mend.

las

dos at this time on the common stock,
but daclared the regular quarterly dis-

Bursement of 1% per cent on the pre- |
!"Js.uu

Fecord May 13. This Is the first time |

farred stock payable June 1 to stock ‘of

sinos 1904 that the dividend on the com-
mon has been passed. Since March 15,
1519, when the rate was reduced from
6 per cent, the annual rate pald on the
common stock has been 4 per cent. This
rate was also paid from 1909 to 1916.

In & statement lssued at the close of |

ths mesting. Simon Guggenbelm, prosl-
dant of the company, szid that wuges
have been reduced on an avernge of
80 per cent., and all salarles, from the
president down, have been cut 20 per
asnt. Yet, costs of production, particu-
larly transportation, are still consider-
ably above the pre-war perfod, while the
price of copper, zine and tin, and unitl
st week lead, remained under the low
pre-war levels, resulting In the cloaing
of many mills and only part time oper-
atlon for those still running.

“But we should not take too pessimis-
tie a view of the future,” continued Mr.
Guggenhelm, "“for there are many slgns
of gpproaching !mprovement. Owing to
the shutdown of 0o many mines, meials
are now belng sold faster than present
intaks, and surplus stocks are belng
rapidly absorbed.

“There Is n great latent demand for
all the metals, copper, lead, zine and
tin, and when construction starta we
may look forward to an era of proa-
perity in tha metal business in which we
will certalnly share.

“Already lead has advanced from 4c¢
to 4%o, with the market strong, and

silver from a low of &H0c to
over 60c. These two metals are on the
wergs of the pre-war balance between
wost of production and selling price, and
we may expect our lead operations soon
to show thelr normal profits'
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$1,000,000 California Issue.

Blyth, Witter & Co. are offering §1,000,-
00 of State of Californla highway 4
peor cent bonds, dated January 3, 1921,
and due serially on July 3, 1892, to July
s inclusive, at prices to yleld G660
t. They are exempt from Fed-
eral taxes, and are legal Invest-
ment for New York savings banks.
tal bonded debt of California, in-

this lssue, ls $1,680,00. The
ita debt to its valuation Is 113
t.

o

itk

Market Is Stronger.

bond market was marked vestar-
by greater strength and activity
it had been on any other day of
week. The market was again broad,
‘with advances occuring in virtually
group. The heaviest buying, how-
ever, was In ralls, In which gains
ranged a8 high as two pointa. Simllar
sdvances wers recorded in the rails on
Thursday. Thers was good demand for
more highly spectulative rallroad bonds.
According to the best authority, most
of this week’'s buying undoubtedly has
been for dealers speculating for a rise

5525

i

advanced about two points. Industrials
ware strong with one or two exceptions.
Cuba Cane T's declined about one point.

Wankegan Scheol Offering.
, Btuart & Co., William R.

pricea Tanging from a 6 per cent
basis on the first maturities to a 6.40
per cant. basis on the last maturities.
The bonds are a direct obligation of
the t., which {ncludes the oty of
Wi and has an estimated popu-

of 30,000, The valuation of the

is estimated at §30,000,000, and
its bonded debt is $00,000.

Steel Oar Offering on Way.

Preaman & Co. expect to offer during
the sarly part of next weak an lssus of
the Nationnl Stesl Car Lines Company's
squipment trust 8 per cent gold certifi-
cates, which will bs known ss series B,
The series A of those certificates, which
were offered g faw weaks ngo, were over-
subscribed quickly. The serles B cer-
tificates will be secured on all stoel tank
care at the rate of §1,080 a car and will
maturs In one year (o seven years
They will be cffered to the public at a
price to net sbout .40 per cent

Offer Waterbary Honds.

Estabrook & Co., Ramick, Hodges &
Co., Merrill, Oldhnm & Co, and Richter
& Co. are offering $760,000 of Water-
bury, Conn., 5 per cont. coupon bonds at
prices to yleld 5.75 to & per cent, ac-
eording to maturity.

Canada Lines Issne Proposed.

The Canada Bteamship Lines, Ltd,
will call a speclal meeting of its slinre-
holders for an early date to taks actlon
on & proposed lssus of its debenture
bonds. It Is ugderstood that the Issue
is in the nelghbdrhood of §5,000,000 and
that It has besn underwritten partly In
Montreal and in New York

Jorsey Centranl Asks Aunthority.

Tha Central Haliread of New Jorsay
has asked muthority to renew its guar-
anty of payment of §4,987,000 of the
American and Improvement Com-

s frst morigage bonds maturing

pany”
on July 1, 1921
Montrenl nlovt-ﬂ bonl-ul Plan,

Beginning on Monday the Montreal
Btock Bxchange wiil drop the fractional
method of deallng In Canadian victory
and war bonds, and adopt the decimal
aystem as used on the New York Stock
Exshange.

Winnipeg Award Made,

The Dominlon Seourlties Corporation
of Montreal has been nwarded #1,600,.-
000 of Winnlpeg water district bonds nt
$4.18 to refund a loan due In Naw

York on July 1. The honds run for |

thirty-six yoars and bear € per cent in-
teraat, payable In Canada only

EXPORTS FROM NEW YORK,

Exporta from New York yestorday:
Wheat, 24,636 busheln; oorn, B6 434 |
Pushels: barley, 20,024 bushels: pens,
$00 bushels; flour, $1.327 packs; lard,
{ 16,000 pounda; cottonseed oll, 40,000
pounds ; lubricating oil, 60,000 gallons;

ocatmenl, 2.400 barrels; oll menl, 540,000 |
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Directors of American Smelting and ;E :a
Refining Company yesterday passed the | go 64

regular quarterly dividend of 1 per cent. |
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BONDS IN STOCK EXCHANGE

1919,
$12,486,000
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87,34
96.00
80.66
$0.42
87.40
87.14
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98.00

1,190,416,000
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| United States, Foreign Government, Railroad, Industrial and Other Bonds.
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BOND CLUR TO HAVE OUTING.

An slaborate programme for all mem-
| bers of the Bond Club of New York and
Chicago for the outing on May 20, when | a  vaudevills
| the facilities of the Sieopy Hollow Coun
be avalled of has besn

Arrangements concluded oall
for a golf tournament. & luncheon, exhi-
bition tennls, baseball game, dinner and
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STRADINESS RULES
IN COTTON MARKET

Session Is Quint and Clcse Is
With Loss of 10 Points
to Gain of 7.

Cotton futures closed yesterday fairly
steady with a loss of 10 points to a gain
of 7 after another quiet sesslon, marked
only by scattered speculative buying m
hedge selling, At go time In
trading was the list more than 156 polnta
changed either way, prices fluctuating
Irregularly in a manner slmilar to other
sessions of the week. ‘The opening hers
was unchapged to 6 points net higher,
The circulation of nine or ten May
notices had no Influence on values. Tha
market ruled stendy with a slight gain
following the call, showed a net gain of
10 to 16 points early in the day on buy-
Ing for Wall Street and trade account,
but was unable to hold 1t in the face of

| outside selllng and scattered local long

lguidation. In the third hour the mar-
ket slipped off 6 to 10 polnts, but moss
options made up that loss quickly. Bulla
hoped that the reposted Improvement in
goods and oloth centres might help them,
but the market appeared to be lgnorant

g ,',," ; of any change that had occurred.
T BONY : Weekly statistics were regarded as
14000 BONY s bearish again., Local Cotton
mm 011:'! 3 authoritles make the amount brought
S 8O N ¥ i 1| into alght for the week 145,638 bales,
8000 Bwift & Co againat 71,666 bales in the corresponding
2000 Texan Co Tn. — % | 1920 period. Total sales for the week In
‘;mmﬁl l?l:l_I aif 1) Fall River wero placed at 140,000 pleces,
L mﬂ af; larger uildmmt lthu? had been reported
or a considerable time. Raeports from
$4000 Emnﬁ: _:ff 1 domestic yarn and cloth markets men«
et S tioned a hardening of the basis and an
- z 1Sells cents a sharo, increased demand. ‘Wholesals dry goods
advices from Chlcago also were of more
bulllsh tenor.
] The Domﬂ:ment of Commercs in &
; incoln Motors 2 f?h summary of mpcnndltiomnuonmt-
o cwens 412 |ton “Cold, wet weather has delayed
18 100 nm*:':_": mu ng 204, | planting and germination considerably
“2 and checked growth, Much replanting is
;{. e PITTSBURGH. h. Low. Last | ReCessary, due to early frost damage.
1008 | 5% Amn ¥it Prod. Ophe x-ug 127+ “lz | Cultivatior and chopping are gemerally
o 5 Ark N T 174 | backward. Reductions In acreage are
;:Z B0 mrtmé ; Gn‘:;:; 14 lxm rcpo;teé." I‘?mhor nn\'l? was about a
Lone Star standoff. tarpool cables were very
1 L B 4% |nearly as dus. New Orleans mdvices
g N 1714 | stated that spots were not keeping pace
28 Ohlo %:&c 41 wﬂhtutumduoto“:oomuohmo
45 Ohlo Fusl Ot IT 21| selling.”
%nz its Diats OL.118 116 114 | Range of prices: i T
104 est A Brake 93 12% il (S m":?&h' 1990 1978 N0 G5 em
BAN FRANCISO0 MINING STOCKS, July .. ....13 5 13.30 13.00 18.19-21 1318
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b veive b 17 cere 158 1408 1442 1448 T 14055
Low, Last, | Annex Div, 1 2 14 NEW ORLEANS.
B 1omy |Belcher D. 3 3 1 | NEW ORLEANS, May 6—The cottan mar-
891 | Belch 3 3 § | Xot closed steady to-day, 6 down to 8
S5 | Browter.. 8 o1 § |points up, net closing 'bid, May, 1.5f0.;
000 | Div Cons.. 2 4 1 |July, 12.T8e.; October, 13.35¢.; December,
84% v Ext... 83 a5 1 |13.60c.; January, 18.62c.
24 |East Div., 1 2 a SOUTHERN EPOTS.
30 |Gold Zone, 17 i | 5 Galveston aMd&' 10 polats ‘hlghor. at
80 s . 3 4 6 |12.100.; sales, 1, bales. New Orleans
72 | Hennessey, 1 2 3 |steady, 26 nts higher, at u.sau.; sales,
8 s s onite: 115 Batse. e i 55
3 ¢ 3 VAN s
B oumper. 3 op e, o o (e of el i S
- 0
% | im Bavier 2 o a1 eg? o 340 Beten” M u-L 3
o5 | Midway .. 14 138 |25 points higher, nt 11.800: 270872 750 baies:
o7 9 1.0 [Houston steady, unchanged, st 126.; sales
Ft GOLDFIELD ETOCKS. 5,170 bales, Litls Rock quist, mnlu. at
Bi | atlanta ... 1 2 I!u.. sales 805 bnles. Dallas steady, un-
921 el 8 ied, ot Ti4to.; eaise, BRI Mont-
) bR %-",_ 1 i ﬂmhllaa. 'Fort Woﬂ.h no'nzy "yo!m
Cracksr J. 3 ~ higher, at 11.400.; sales, 2,717
Last, | Florence G 33 ] [
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