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FIXAXCIAL AD COMMERCIAL

TUMDAT March 10

Tito oocurlty market waa nervou
and linnet tied reflecting the confusion
the minds of operators large and iimall
over the exact facts of the money nltuatloi-

and the outcome of the oont roverey b tweoi-

tho majority and minority stookholdlm
Interests In the Southern Pacific
Tim puzzle regarding the money market
l thai while on the face of things the gen
4 rnl hank nurplus In this city in down
tiN legal minimum calculated accordIng
to the existing Clearing Houm Mandard
and while tho Oovernmont continues
withdraw money from the Sub
Treasury having taken from the banks
balance nine last Friday 12474000rate
for the uw of money do not novortheleiw
grow strIngent Heretofore and
laM fall whim nui rflcally hank nsourcei
hero wirn even greater than they aro now
call money rates were quoted at between
10 and 30 per cent utmost un
raslnoN over the situation was evInced
by our loading financiers Today no
Mich iineaKlnewi U felt rail money In lent
plentifully at 5 and 4 per cent and money

brokers are In of telegrams from
nearby cltlf requesting thorn to place mil-

lions of dollars on Stock Exchange collAteral

at n lIttle higher titan those just sped
l lini oBnllle to believe that

the money market was in a state of strain
any such phenomena as could b-

IxlilbltiMl accepted as true
that either hank offlceni are aware that
tin hank Btatemenl last Saturday repre
M ntr l the condition of affairs o much rnorii
grave thou It really wosorthat they are con
lldent of obtaining what money they want
when It In needed Onereaoonat least foi
such confidence Is no
now no doubt that plenty of money
obtained abroad if our hankers here choose
to bid for it and It I equally certain that
largo loons of this kind hove already been
negotiated

Tho Southern Pacific dispute hat
reached a point where the majority of
traders feel very naturally like with-
drawing from the market until the matter-

Is settles It should pcrhapn bo said
at this time and in this place that the as-

sumption made In many quarters that this
struggle Is merely the effort of a specu-

lative pool to force the present managers
of the Southern Pacific Company to pay
dividends upon the shares before It U

and to do M is not as powerfully
supported In the financial community-
as many people might suppose It is true
that the socalled minority Interest In

Southern Pacific consists for the most
part of a pool in the stock though by
no means so largo a pool as Is commonly
estimated whoso It Is believed
were acquired at a
that at present quoted for the

in the belief that dividend
payments upon the Southern Pacific shares
would l at an early date This
fat however does not lessen the rights
of tho holders of theso shares or the unties
ethically Imposed upon those In control of
the Southern Pacific Company It is ad-

mitted that the money already taken out
of tho gross earnings of tho Southern Pacific
Company anti expended upon Improve-

ments amounts to S50000no and it Is
understood that the plans for future Im-

provements call for expenditure of
FIS much more When the entire work
Is completed the Southern Pacific Railroad
will undoubtedly IM In as flno physical
rendition as any railroad In the United
States and the beneficiaries of the fact
will be the stockholders who are then
In existence The Improvements planned

In other words for the benefit-
of posterity and the question at once
presents Itself why these Improvements
should bo wholly paid for by the
xtockholdorn of tho prrwnt day and why-

no portion of the expense Incurred should
IH provided for by a bond issue or In such
n way as to make posterity as well as tho
pnsent contribute to the cost It U only
fair to say that those who are now In con
trol of tho Southern Pacific Company
have never refuted to recognize the justice-
of this argument and that last fall they
authorized a bond Issue for thn purpose of
refunding some of the existing obligations
of the subordinate lines of company
and at the same tlm for raising a rash
sum for general Improvements It was
finally considered however that Inasmuch
as the Southern Pacific Company lx merely-
a holding company it would not bo aids
to offer a bond that would lx attractive-
to Investor and hence tho idra of a bond
IHMIQ was abandon The MigRentlon has
now li n made that th Interests of all
lh Southern Pacific stockholders ma-

jority and minority silk would Im prop-
erly fonwrvcd by claratlon by the
company of a stork dlvidnul that Is
by th iiwue to thn stockholders of such
an amount nf stock an would eompemnt
thin for time mooney already Mue tmted
from th inipany gruel arnltiK This
would the rouiKtny frio to KO

kxndlfiK for lm n vi in nts un
hamper by tie iieotwliy of dUtrlbuilnR-
1anh dlvldiiids Mid it would not bring
nny of tin viaitl qtif ll ti lnvolvf l In an
lk in of IsiniU Tin Mnniiiinociniiit nf-

nidi Mitluli by th vmllilii Iarilln ill
mtorii otild not of i iinx I wilenmn-
to iluwH ho hay luin aiHlve In dipr i liiK-

In irm of tin huri but It would It U-
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AKKE1U AND BROKEIUI

I B NEWCOMBE aTBWABT BEOWNJT JOHN B QBEEN

Stewart Co
BANKERS

MEMBERS NEW YORK STOCK EXCHANGE

TELEPHONE 6 J4 coRTLANDT 170 Broadway New York

Have special facilities for the purebaie sale and carrying on margin of
stocks bonds cotton coffee and grain

Have large and commodious omen with public room and private
offices for customers use with large tock cotton coffee and grain board
showing each individual transaction as It comes over the several tickers

Have complete telegraphic and special news service and financial and
dally newspapers of the principal cities with bulletin board containing the
latest gossip from all markets

Are prepared to connect customers oMen by private phone in
with the rules of the Stock Exchange over which they can have their

orders executed and be kept advised continuously of the trend of any stocksc
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Cotton Rites 20 to 21 Point on AcUTe
Covering and Buying by the Sully In
tMnUIUd Weather Hood Reports

Spot Firm Grain Firmer
but React CotTee Kuler Provision
Firmer

TtESDAY March in ClnAix Wheat Bpo
was steady Sales 170000 bush mainly
export here at the otitports No 2 re-

In elevator Ho over May No 1 Northen
Duluth Re over No l Northern fork
TJo over Northwestern receipts were S8

cars against last week and 2M last year
Chicano 31 aealnst 11 last week and M
year ago Futures closed c lower to c

Sales lBWOfrt bush Prices a
follows

tilt Lou O
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Mar TtlJ ni n niJuly WH 7 i 7 7

September 73 7H 74 7iVi
were firm Salt I8000 bush No 2

No 3 white COle Futures closed Me
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and mate Me nominal track Corn was steady
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No 2 white y c No 2 yellow We
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Prices IS follows
Open JI0V O l Lest

March
88 SB 88 s

This shows the rraln irovement-
Ne York

Receipts
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Chicago
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nuffalo
Shipments
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2 M IUOOO I09SOO 4100 BU
3977 1I001

To XMnnn 440ono 4000 M
11000218000212000 7

Governto coverletof shorts who the
meat report bad been morn than discounted rather
better than expected fortlen o
May and July a strong earn market lower emper
attires In the Northwest reports that the
covering In the Southwest baa
offsrlncs Moreover the outside msrVeta were
fIrm there was more or leM outside buylnj And
Northwest reported rood rait demand But

of a bearish Government
renewed liquidation also Induced

prices rave way
aa the eaaS demand was Parts advance
tqto If centimes and I kr while BnrlH
markets were steady an1 unchanged anti
declined only Umark It was clear and rold In
Northwest there were rains In the central IVjst
the Ohio Valley with temperatures above the

Kealnit 4J7f m last year clearance
were 61 tin tihUi of flour und lonbusbof Wheat
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In the same moot year The vlilM
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Jovemmenl report was received at 4
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of last years yield A year aco farm reserves were
r 2 percent two years ago 244 per cent

wan about winter wheat
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