* Bl BEAR STAMPEDR
PUTS COTTON HIGHER

in the May Option
Make a Quick Rush
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GRADE IN DEMAND|}S

My
Teceipts and exports were:
16,000 18,000 124,000

3
&

Cotton of Tenderable
Quality Coming to New
York for Delivery.

glorts in cotton had the first real shock
that has been administered to them for at
last two months when the May option,
been very heavily oversold,
took the bit in its teeth yesterday after-
poon and ran up 16 points in about as
There was a sharp
scramble to cover and numerous stop loss
The closing was
Jess active, but there are indications that
the bears are at last on the defensive.

There was no Indication of linpending
ezcitement during the early trading. Liv-
arpool was possibly a shade better than
dus, but the market hung around or a
ittle below Wednesday's closing levels
notwithstanding the fact that spot in-
rerests were persistent buyers of May
throughout the forencon and midday ses-

f. 0. b, to arrive, §1
Manitoba, £. 0. b, $1.03%,
rellow, prompt shipment, T1%4c.;
prompt shipment, 73%e. Oats—
46@48%o.; No. 3 white,
0@ 46%ec.; standard, 46% @ é6c. Barley
—Malting, <. 1. f. Buffalo, 66 @ 76c. Rye—
ring

ern, %
patents, $4.786@486.36; apring cleams,
Kansas stralghta, $4.35@484.6

MISCELLANEOUS MARKETS.

Coffee Closes n-om te 3 Polnte
NHigher—Provisiens Are Steady.

The coffee market was irregular and
unsettled yesterday, though the undertone
was somewhat steadier than on Wednes-
day owing to the cessation of heavy
llpuidation and a falr amount of buying
for the account of shorts
however, continued quite as bearlsh on
the disquieting Brasillan
disappointing European cables.
on London was quoted at
16 31-324,, the first time It has gone below
164. In a long time. Receipts at Brazilian
primary ‘pointa were
markets were weak ‘The local market
closed unchanged to 3 points higher after
sales of 35,000 bage.

The Havre market openad I fr. to & fr.
highar and closed % fr. to 1 fr. higher.
Hamburg started % pfg. to 1 pfg. lower
and closed unchanged to % pfg. lower,
Rio No. 7 was 150 rels lower, at 43%00
At Santos No. 4 was 100 reils lower, at
there waa also
Rio and Santos
receipts were 18,000 bags, against 14,000
Sao Paule had 15,000, against
12,000, and Jundiahy 9,000, against 7,000

¥y 3
No. 2 white,

quite unfavorable, with rather heavy rains
reported throughout the central and east-
Temperatures also were
low and the forecast for to-day
calls for freezing weather,
months showed no particular snup, but
the trade has mot yet made up its mind
mat the time has come for a positive
stand on thoss optionsa
The heavy selling of May and July in
tils market has been based on the theory
that there would be a surplus of low
grades out of this crop considerably above
trade requirements. It was also assumed
that & fair proportion of this surplus of
jow grades would be sufficiently good in
character to pass upon contract. Recent
advices, as set forth in this column earlier
in the week, are to the effect that the
eotton which is considered good enough
to pass on contract id in demand from
spinners at a price above what it would
yring f Jdelivered on contract,
pant 18 8o low in grade that It can hardly
Ye considered a factor In the situation.
Advices which have heen recelved this
meek by local cotton firma indicate that
the trade has been mistaken about the
inflgence of low grades as a weight upon
Earlier In the season that
might have proved a depressing factor,
byt recently all cotton of good spinning
character has enhhnoed so much in value
that there scema to be no likelihood of ita
heng sent to New York on contract.
Moreover, the Inspection bureau of the
Cotton Exchange
o rigid In excluding undesirable receipts
that the rejections during the
estimated at about 35,000
An Arkansas spot firm
brokerage house
not know of any cotton in the South-
that can be delivered on Mav
tracts without a loss of 856 to $15 per
cotton belng upland
and of low grade It occurs to us that If
any cotton can be dellvered on New York
thie vear it should be from this section.
The market shows the existence of a
large short interest, and with the bears
somewhat nervous it s belleved that a
further recovery would be easily possible,
Spot cotton was 10 points higher.
A'ing uplandas, 13 20e.

Provisions closed steady.

beef, packet, $18@ 019 ;
lard, prime Western,
$10.90; reflned Continent, $11.20;
American, $11.88,

Chicage prices were:

)
1

E 88 up
4 %231 g3

fpot cotton in the
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Sugar—~Refiners reduced the price of
fine granulated 10 points to the basis of
2.90¢c, gThis action was foreshadowced by |
the recent drop in raws to a apot basis of
In the neighborhood of 60,000 bags
of Porto IRlicos were taken vesterday at
Cubas were firmer, 2.98c. being
the asking price. 1

THE COPPER MARKET.

from abroad yeaterday
brought reporta that first hand copper
was being offered at 14% cents on the
Continent, though it developed here that
this was only an endeavor to find the
The trade was exceedingly dull, |
with little er no metal sold, in spite of |
Mepst of the large pro-
ducers maintained their asking quotations
at 14% cents a pound and showed no
willingness to follow the lead in the re-
duction of prices.

RATLROAD EARNINGS.

Chicago, Indisnapoelis and Loulsville:
1914

: Savannah, 12% e ; Memphis, 13e.
Futures closed steady,
4 13 points higher

The New Orleans market

ofter the closing here. Prices there were: Early eables

The Liverpool market was steady. There
s 4 moderate business in spot cotton,
with middling 1 point off, at 6.9684. Bales,

the cut in price.

Frices at Liverpool were:

irat '.T‘ Mar..,

Coiorado snd Bouthern:
First week Mar...
From July 1...000

14w to Liverpool were: March,
1237; May, 11.79; July, 11.69; October,
The market there is due to open
to-dav 1 to 514 points higher.

Port receipts and stocks were:

9,060,381 Dec, 1,141,034
International and Oreat Northern:
First week Mar...
From July 1....04
Interoceanio Rallway of Mexice:
First week Mar...
Frem July l..oses
Minneapolis and R, Leuls:
First week Mar...
From July 1...000 | |
National Rallwaye of Mexioo!
First week Mar...
MINNEAPOLIS AND BT. LOUIS.
and
CQTI.W. 'l:c'mu January:

Gress earnings....
and tazes.
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#t. Leuls Raliread

sl et

1014, m'-
910,128 Deo. 11,440
.l‘l.lll Dee. 6007

Net sarninge

Total fncoma.

earnings.... 08
Gross nge

ves 04,540,044 Dea
Total Mmeome... ...

SUB-TREASURY STATEMENT.
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Wieat Sells Of on FPoor Cash and
FEzxport Demand.

Wheat values showed a further slight
I8 yesterday on a small volume of trad-

Iieports of damage to the crop In
wian and Nebraska falled to stimulate
femand as the trade was not dlsposed to
tlace credence in Information of this char-
iter mo carly in the season. The major-
W of reports from the entire belt, more-

Pald by banks

‘rrellent, A fair amount of selling waa in-
fueed by the dlscouraging export situa-
t Forelgn buying was at & standstill,
¥th bide reported to be well out of line.
The apathy of foreignera was' thought to
' due 1n sone measurs at least to the
offera of Russian wheat which were
Mportad 11 the cables. News from abroad
"8 featureless and the course of Liver-
b0l and continental markets was rather
Umappointing. At one time during the ses-
Yon prices ware '40. higher, but in the
& trading the market worked ot
| Iie lower, at which It closed:
Corn opened a trifie easler, firmed up
Inder short covering, but receded near
the close with wheat The improvement
Mported in the cash situation en the pre
“ding day was thought to. be ezagger-
;fm. ¢rrecially as regards sales to the
’ Tarm offerings were liberal. Oats
ie. lower, weakening late with

W, Trading was Inactive.
The Northweetern Mdller veports Sewr

t for the past week as follows:
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Taking the stock market as a whole it
did nothing® of oconsequence yesterday.
The volume of trading and the character
of the fluctuations testified to an almost
complate cessation of apeculation on either |
side of the mcovunt. And yet, as Is usual |
even In conditions of extreme dulness, |
speculators wers quite ready to give the |
price changes that occurred a degree nf|
importance that they would never receive
in conditions pf anything like normal |
activity., Thus the relation of the so-
called weakness of Steel common to re.
ports of lower prices In the trade was
discussed with the utmost seriousness.
Steel was weak by comparison perhaps,
but the futllity of searching for abstruse
reasens for the net decline of lexs than |
per cent. on a volume of some 27,000
shares Is falrly obvious. During the whole
of the final hour of business Steel com-
mon sold at one price, 64 %, 10,700 shares
changing hands at that figure, It will be
recalled that about ten days ago a mimi-
4| 1ar phenomenon was observable. On Feb-
ruary 26 Hteel common was traded in at
one price, namely, 66, between 10 A,
M. and 11:30 I>. M. From that level the
stock declined about two points, and again
an almost perfect equilibrium has been
established between huvers and sellers.

Sherts In New Haven,

An interesting development was the
borrowing of New Haven at an interest
rate. The stock loaned last night at i
of 1 per cent. Ever since December 11
last, when at one fell awoop the divi-
dend was reduced from 6 per cent. per
annum to nothing, the borrowing demand
has been such that the stock has either
loaned flat or commanded a premium. The
leasening of the borrowing demand Indl-
cates on Ita face a reduction of the short
interest which has been an extraordinarily
persistent one. This In turn asignifies a
decreass in potential buying power, and
therefore a market position more vulner-
able to attack. But there is no necessary

fresh killed desirabla fowls are avallabls.
The demurd 1s slow and the
teward accumuiation. 0Old roo

23'g¢.; Texas, beat, 23o.; brollers, Philade
ia faney, iy Ibs each,

tancy,
e. §

implication in this development that the
stock will decline any more than it is
certain that a stock loaning at a premium
will advance. Short selling of New Haven |
has been ahead of liguidation ever since
Wall Street became convinced that the
passing of the dividend would be followed
by extenslve liquidation by Investors.
Bpeculative sales for the decline, more-
over, ara constantly encouraged by the
knowledge that extensive buying for the
long account at current prices is mnot
likely. The future course of New Haven
stock In the long run will depend as it has
done in the past few months, on the
amount of real seliing that occurs

In &a Quandary.
The element of uncertainty as to the

; old hens, 230248
11 to box, milk fed. fancy,

. 18@14c.

THE BOSTON MARKET.

BorroN, March 12.—Trading on the |y . qay were as follows:
exchangs was qulet with a de- Open. High- Lew- Cles-

fate of the United Stites Express Com-
pany has provided a basis for speculation
in the shar«s and the rapid fluctuations
and unusually heavy trading Is the result
In the present week 11,044 gliares of
stock have changed hands. That s
nearly double the total turnover for the
year 1913, A considerable portion of
the dealings has probably been In  the
form of contracts but there are also signs
that the supply of rval st'wk In the mar-
ket has been increascd. Although reports
that the company is to liquidate have beéen

regarded in the financial district as true |
there has been no official statement to |

that effect by the management. Inasmuch
us the company is a joint stock associa-
tion the minority stockholder has no sav
in the company's affairs at all  He has,

therefore, nothing to go upon except the |
newspaper reports.  If he believes thess |

reports and holds on to his stock and it

turns out that they are untrue he has| ¥7':

missed a4 chance of selling at an excep-
tlonally good price, becauses on the basis of
current earnings and immediate prospocts
the stock Is obviously far too high. If he
disbelleves the stories and sells and tha
company is liquidated he will probably dis-
cover later that he has disposed of his
stock at a considerable sacrifioa

Selling Sugar.

On the previous oocasion when Ameri-
can Sugar stock broke through par in

preferred strengthened 1%y to i7, while
Isiand Creek Coul preferred galned 1 to0
The summary @

L
| |a!

Deceamber last the quality of the selling
premsure was daponstrated by a quick
rebound in tha price O this week'n de-
eline on unustually heavy dealings short
selling has ags undoubtadly been in-
dialgsd In to a
a0 far at ast no indcations have bheen
presanted that the position on the short
s.de hus hecomas a dangerous one, 17 this

>

+condluon e continued the explanation will |

L# that there has bwen a notable liwreass
in the supply of American Bumar in the
Strest resulting from selling of Investment
stock on the annual report,

Chrenio Weakness.
The chronie weakness of Canadian
Pacific which was notabke throughout last
fall i@ again evident., Yesternday's low

price was within a fraction of the bottomn |
touched Iast year, which appeared to|

be brought about mainly through the
previoua unloading of foreign holdings

J

nalderahlsa extent But |

due to the long period of acute financial

depression abroad. ‘The return of the|
price to the previous low level rather |
suggests that there has been no general |

movement on the part of the FBuropean

capitalists t0 replace these holdings of |
their fawvorite stock. There has heen a |

radical change for the better in funda-
mantal financial conditions all over the
word since the firat of the year, mo that
the weakness of Canadian becogies all the
more remarkahble. Apparently ils neglect
is due to specific rather than general rea-
sons. For many months now it appears
that Canadian Pacific has deolined stead-
ity, the fall being interrupted only by
awift upward reactions, probably due to
an overcrowding of the short position
Freguent gwedictions made last fall that
there was 40 points on the short side of
the stock have been substantially vindi-
ocated. Not the least curious feature of
the fall in Canadian has been the fact
that the reasona therafor have heen so
patent. Falling earnings and a reaction
in busineas expamsion in the Dominfon
have bean ‘talked ahout incessantly for
montha, It ie posaible that theme factors
have been even more serious than wus
anticipated.

DAIRY PRODUCTS MARKET.

RUTTER,—A genaral decline of 18 oc-
curred yesterday, but even thie 4i4 not
restore good trading, as buyers are still
bolding back expecting a atill lower market
Arrivals are frea and receivers are doing
thelir best te id accumulations, Export
prices are uns factory and no new pur-
chases are helng made. Ordinary grades
also lower and aslow, [Process qulet.
Ladles slow. Packing stock lower and weak.
Prices follow: Creamery extraa, 3744 @2ic.

firsts, 254 @27c; eseconds, E@ R6c.; held
extras, 27@27%c.; firsta, 240 26c.; Fiate
dalry, fines

27¢.; good to prime, EO%HI.
process extras, 21\ @i2%o.; fArets, 0% 0
21c.; 1adles, curent firsta, 300.] packing
current maka, No. £ 16% @17c; Ne.

LS
"&insm—-g firm tons pravalled along
with & rather quiet market. Heceipts are
moderats with wvery little fresh arriving.
Ekims are unchanged, Prices are: Htates,
white, specials, Il#.l'&.: celored. apeciala,
UL ALY s;r:;u‘t‘n 118 @

atock,
8,

A T (L LA
...‘:‘zm held, .:po-

dergrades,
:lnsll..;l.u‘e.; held, cholce, 11% @1lic,)
ok tresh, good to cholce, 10% G1lwe;

lma, |
poor to falr, 6@10c

FUO8.~—~8e fmproved was the market yes-
terday that We. advanuve eacurred. sShip
ments are bing delayed, which has resulted
in & temporary shortage. After delaved
shipments come In there will be plenty
of stook on the market. There are larger

ofterings in transit and Indications point to |

a lower market when supplies reach New
York. Noarhy egge h‘mod:'l;‘llfl drmﬂnnd.
[ ight su ¥, W ancy firm.
hmti.nfo-'v‘: ]l'ruh 'u‘hond extras, 31% @
ge.i extra frets, Ble.; firsta BO@ DO \4eo.;
29@39%c.; Pennaylvania and nearby
hennary whit fina to fancy, 82Q83c.; hen-
nery brow la 2c.; brown and mixed
colore, ln’ la. Duock eggs, Btate and nearby
whites, ¢0@¢lc.; Baltimore, 40c.; Wastern,
l‘l.lln.‘ Tennesses and other good Bouth-
orn, 180800,
LIVE POULTRY.—Trading yesterday was
moderate and quotations were astablished
with few changes fram last week. TReceipte
ssterday were four cars Weatern, three
thwestern and four Fouthern by freight,
making the week's arrivala sn far ninety
cars, wilh Lwaniy-ssven on track. Quota-
tions follow: Chickens, near by, 1ilye : fowls,
18%0.; old v ars, 18c.; turkeya, 16@18c.;
#mm and uthern duah 18c.; geene,
14e.; inea fowla, palr, @8c.; pigeons
ps! 4

§ED POU Y —=Dressad paultry
h?l whheunu-t!n a8 s frozen Few

15 Alioues ssbnere
3 Amalgamated ...,
5 Ansconds ...

#70 Arizons Com.

4102 Now Arcadian
&% Nipisaing ..
#03 North Butte

) Trinity .

8 Wolverine .

28 Atchison pf......... 1004y 1001y
A T L

470 Boston & Mal

1West End pt... ' %
CURB 8TOCKS, OLOSING PPRICES

Mesidan Rallwayy Notes Ready. 1000 a‘hl’l Teol l.: .

The offer of the Nationa! Rafiwaye of | '1ew North Anore s i
Mexioo to meet the J':'mmwu"l!‘:“' inter- | 9000 Gouth Bide Kl ¢%e.. 0
ent yment on the Nation liwaye of L wp—
Hﬂtl':ﬁ prior llen 4'4 per ocent. bonds, Arbitrage Commitise
Nullonal Rallroad prior llen €1 per cent.
bonds and the Mexican Central priority | 8took Exchange appointed by
bonds with three year 6§ per cent. notes
having become operative, the noves wiil be
delivered on and after March 18 upon
presentation of receipts issued by the| It s expected that several mem
depositing agents for the coupona expreas their views

Investors Guide

We have prepared a chart showing the gross
and net earnings, miles operated, and other figures
of the leading railroad systems of the country for the
fiscal years ending June 30, 1912 and 1913.

Investors who, from time to time require infor-
mation of this character, will find this chart of w
value not merely as a record of the earnings of
railroads for the two years in question but as an in-
dication of the comparative earning power of these
roads with reference to one another.

We will be glad to send a copy of this chart up-
On TEQUESL  Auk for Booklet C-201.
'Guaranty 1rust Company of New York
140 Broadway

Branch, Lenden Offis
Y Y e 5 Lamberd S, E. C.

Frozen poultry falrly plentl-

. v owls, t market yesterday was irregular. Riker- |
it "”":’."'fmﬂ‘.’;.’%:?t'ur"“ 'rarlu:y m}”::n: Hegeman was the feature of the indus.
There in littie doing In frozen | trials for its activity and strength. The
ntotkhnnnd between s} and :; c;o:'lnl

” nd Kentucky, best. 21 |8t the top figure and up %\ nt.
Tenan post. e 1 P British-American Tobacco was fairly ac-
35¢ ; ¢h |~.i'cr=\=." ‘l”:\: n‘ri'ﬂ: tive and unchanged. United Cigar Stores
?“Hﬂ"." mixed. 174 idc; improved &% to %1% on light trading.
' Philadelphia, # [ Maxwell Motors Issues all reflected frac-

Western, | tional losses. Marconl of America ylelded |
b b « o 4%, Waestern Pacific Gs continued |
'."“ﬂ!ﬁ Ibe, 174 17%e.; under | o decline and sold as low as 67, with a
i In barrels, & Ibs. 180 Michi- | subsequent  rally to 384,
1 16 fr “"_r_ “-.!l'_'[" ;::1 Hm:v:‘.l | P'acific & per cent. notes were steady and
e ane and tome St “Fen. | Cuban bs yielded slightly to 981,.
Kentueky, 23§ 23%e.; Texas There was something of a halt in the

“ 1| recent activity and strength of oll stocke.
U od | standard 01l of Kentucky, new, continued
fod, 81HAa6 Ibs. to dnzen, 18@20c,; | VEry strong, however, eclling ex divi-!
17@ 180, Fowls, Western, boxed, | dend between 285 and 288,
0 1he. and over ta Aozen, 1M%c.

alal Fopmiere 14 oDLck k7S | aue and rose 414 points to 230%. Htand-

Quotations are: Fresh killed
ern, box and barrels. fancy,

One, 0
i sllps,  20@C
Cﬂr Ibs, 2 (3e. Fowle |
1. €0 lbe

i old toms, '.".‘f'.s‘ H

; corn fed, 24G2

-

(iaess, Western, fancy, 18@17c.; (ard Oil of Indiana declined 3 points te
652, Btandard Oll of California receded
2 points to 346, Vacuum Oll declined 3
points to 224 and Stundard Oil of New

Jerscy was steady at 418,

crease in prices,  In the ralls Borton | Sales Ing. est. eat.
and Maine advanced 2 points to 3%, | 100 Am Drug 8ynd.. .. 4% M%
with i subsequent reaction In the late
to 37, while the preferred |
wenkened 3 points to §5. New Haven | s projan.am Tob 2% n
softened to 6814, a deciine of B from | yeop noiv Am Tob new.. 2 n

| 1000 *Heaver Cons o | n
40 Hoston Montana. ... 4% 7

tha previous close, The advance In NeW | ) poien Col Cop.... 1% 1%
Avcadian to 8% s due to the continuance I y.p yograin Mines......1 1116 11108 1%
of a good showing of copper on the vein 0 *liutte & London.. 48 84
recently eneountered.  Calumet and Hecla { 1600 *Caribou Cobalt.... 73 ke
on light transactions lost 2 points to 423, | 440 con Ariz Smelt.. %
whila Chino lost 1% to 40%.  Granb¥ | 06 Crown Heserve.. ... 1% 11618 1% 11516
softened B to 847%, while Greena Cananea I m *Ely Con...... LA W
14 to 36, Mohawk gained 134 10| oy spigrence | desi BB n”
Quiney on light transactions ad- | 36 eGald Hill Cop 49 W
to 62, up ‘s from the previous | gg Geasnwater . 8 7
Old Dominion quietly xl--t'lhnc-lg #9 Goldfield Cons . ... 1% 11316
points to 48% on reduction in divi- | G0 Inter Rubber t o... % 1%
In the industrials American Woolen | ais siumbe  Exten “ »

& Kelly Spring T pf..136 185

BONDS 0 La Rose .. ....... 1% 1%
Open- High- Low. C o 4 Murcon! of Am new 4%y {7y
ing, est. et ih o o, a1
& T col 8 H ..: s 1 Mason Valley....... 2% i
. by iy
e vy ey
't st de Ma M BR800 Maxwell Motors.... 6% 6y
A 01,;“--“... oL T L B ,,.,'I 3 Maz Motors 1st pf. 2% 2%
3 w;nh P o gk Py Oy ..mi 100 Max Motore 2d pf. 11y 1%
180 U'nion Pac 1at 4 i by Vg :..\' 1500 Nipissing Mines.... o4 %
lom Vol Fruit fee 173 K& B NN ey | 00 Nevads Huils.... 8 M
N e TRD TRY W M| B0 %0re L. W 164
MISCELLANEOUS &) Pusbla 8 & RN...... M 2y N
£ Chem. ... K o 1] [ 19290 Riker-Hegeman .... 8§ 9 ",
Ag Chem pf... % %% % #5 1 100 Siand SilLead..? 1116 111-16 1 1318 1 1116
Preumatie..... 2 s 210 Savoy Oll............ 134 17y
i Mty 8ty By 1000 Stewart .. e 1716 14 1718
110 110 e 1Mty 344 *Ton Merger... ..... A [
Lty 18 1M 12N 1m0 Tuolumne Cop...... % 13-10
il PR | aw U nl Cigar Stores . M1% &9
%2 a Ml XM Weat End Con.. L ~
188 ; » ::u 200 *West End Exten., J [
108 . f a .
wiy $ WAy iy lJll\uh.r'. Gold,.. ..... 3y g
'3 120l 1lly 1Tl STANDARD OIL SURSIDIARIES
fig if Flg a4 M Anglo-American .. .. 1%
PO E el T 3R ste | 15 Atlande Mefining... .. W6
e s sl g & M. W % Continental Oil..... .. 4
T MoEiwain st pf. 101 101 161 1{:: ¥ Galena Signal O).. .. 174
NBTS T..... B BB W 10 Indiana Pipe Lise. . 141
103 n'l‘“ '. Ce.... o (e L 10fity 425 Nat Transit......... = "y
2k Torringlon : ‘;: "I e -"“‘: fﬂﬁ Y]‘Tr.n:: semsine = n?
 Torringlon pf...... 2y il =i  o0f 10 Nor Pips Line...... = 117
12 United Fruit.. ....168 1644 164 184 20 Ohlo Ol 1
%6 Uni Shos Mah,. . & 85 MY B =
140 Uni Shos Mach pf. :I. a‘ My 2% 1% Plercs 011, - 110

Ay “\i 175 Pralrie 0! & @.. -
10 Solar Refining...... - M

i 8 B0 Penn Oll new... .. 8
! 80 West Pa PL... .. 13

&% 1 31 | s Suand Ol of Cal... = 349
W V% '-"\I 8 Stand Ol of Ind.. .. &
w8 N1 g0 Stand OIl of Ky an
N B ;-;;, 600 Stand Oll of N J... .. an
fy G Bi-1 1MMSand Olof NY.... m
LT ‘;.‘ | 100 Stand Ol of Ohle.. . 8
“::: 1% Unien Tank line.. . L]

2 w

@ %0 Vacuum Oil.........
O el BONDS
nyg !
by
UN | 5000 West Pacific 6o..... 60 @

W B
‘;.:,! “Sell cents per share.

4| Greene Cananea new. ... M »
14 l Kerr Lake.... . 411=10 4% ¢ 1110 4%

Gla | 1a Rome., ..., .. TTIITI . | 1%

i 8 §'3 | Lehigh Valley Coal... .180 188

B huty T Tl Ty | Meson Valley..... R T
Doln:lnlon n.:z a9y, & | Manhattan Transit.. . 14 1

$0 Popd Crees Coal is%y 1i%y 184 | Marceniof Am....... L
é 0 s :'-‘ :5% Nipissing Mines....... 0y ey

one. Y I8 Tl | Tobacco Prod pf... . ... e%4 88
Y gy 44 64 |UnCigefAm........ .M NN
AL :g" §I‘\t :1‘- Yukom Geld..... ... .... 8 iy

a’h 0y g o RONDS
ns » ? 3 iy
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special purpeses, vin.:
zwdaz
E'“ﬂhh
Investment for
New York
Taz threughout the United States
full faith and credit of the entire State embracing

over 9,000,000.
and interest payable

Y, Neﬂ ork

Some reaseas why we advise the purchase
NEW YORK STATE 4:<% BONDS

at present prices ylelding 4.10%
Bends queted at
Bonds 1 43

ll*

“ 3,907
" ‘.%
“ .. A

111

the United States

Readily salable at all

T8 e unhesitatingly recommend the purchase of these bonds.
Corvespondence Invited.

A. B. Leach & Co

Investmont Securitiss

149 Broadwa

PEILADELPEIA

I0Q35 1he. | Of] of New York was the most active is.

Transactions In detail In the market

The said issue of bonds,

day of July, 1914, and is secured by first mortga

T Nraden Copper .... & Ny

of purchase of the Company's
In view of the early matu

# Kelly Spring Tire., 0% 7% 67

160 Kerr Lake.. .......411-18 4 11-16 4% "y

s Seeretaries,
Dated, March 12, 1914.

« | K. R. Babbitt,
25 Broad Street, New .'I'wl City

34| William V. Hodges,

Boaton Buliding. Denver, Cols ‘
Counsel for the Committee.

67  Charles E. Haydock,

“1& 20 Broad Street, New York ity
=

,.N James Benton Grant,

Boaton Hullding, Denver, Colo |
Secr he Committee, |

TO THE-I H(SLDEI;S: Ol-
The First Mortgage Five Per Cent. Gold Bonds

Cole

The Denver Union Water Company

Due July 1, 1914,

The undersigned, owning and representing a large amount of the First Mo
Bonds of The Denver Union Water Company, and at the request of othe
owners, have constituted themselves a Protective Committee,
regating $8,000,000 par value, matures on the first
upon the property of The Denver
Union Water Company, including the distributing system of said Company.within

The franchise granted to the Company by the City of Denver has expired and
at an election held May 17, 1910, the City declined to give the Company a franchise,
and at an election on February 17, 1914, the City declined to enter into a contract
roperties on the terms then proposed.
of the bonds and the above recited facts, it is evi-
dent to the Committee that the Company will default in the payment of these bonds
at their maturity, and that it is imperative for the holders of the bonds to unite for
the protection of the property,

The Committee has designated The New York Trust Company, of 26 Broad
Street, New York City, as its Depositary for the receipt of said bonds, and The In-
ternational Trust Company, of Denver, Colorado, as its agent, will also receive de-
posit of said bonds. . )

A protective agreement, bearing date March 12, 1914, will be lodged with said
The New York Trust Company and with its agent, the said The International Trust
ny, and copies of the agreement may be obtained upon application from either
of said Trust Companies or from either of the Secretaries of the Committee.

Holders of these bonds are urged to deposit them at onee, with unmatured
coupons attached, with the Depositary above mentioned or its agent.
274 | able receipts will be iasued by the Depositary for ull bonds deposited. All bonds
%o McKin DS Min.... 1% 1% 1316 121¢ should be deposited on or hefore the 15th day of April, 1914,

[{OTTO T. BANNARD,
!'m\k!':?‘l("r'h» New York Trust Company. New
|JOHN C. MITCHELL,

Prr:‘l:lnl;::‘l Denver Natlons! Bank, Denver. Col
M. D. THATCHER,

I'restdent First Natlonal Bank.

radin
GEORGE H. TAYLOR,
Hapker, C'hicagn, Illinals
J. A. HAYES, (hairman of the Committee,
President First Natlona ) Bank, Colorando 8
(OMMIT

1ty

1 NATIONAL CAR

DIVIDENDS AND INTEREST.

.Y

BANKERHE TRUST COMPAN
| under the First Mortgage of Natlonal Car

'heel Company, to Bankers Trust Company
| an Trustes, dated September 22,
osals for the sale 1o It
10% of the par
| bonds, of such number of sald bonds as will
an nearly as may
| §53.800, now held by sald

be the sum of
Tustes under the |
ovisions of such moriguge
ba dellvered to the Trustes
s offica, 14 Wall Street. New York City
W M 1914, and each pre
| should state the date (not later than

panmw (No,
ane per cent

"‘The American Agricultural
Chemical Company

New York, Marca 12

A quarterly dividend of one and one-half
| per cent on the Preferred Stock of this Com-
35y and & quarter'y dividend of
nn the Cammon Ntock (No. 10)
hiave been declared, payabie April 15th, 194
to stovKholders of record
business on Monday, March

THOM

ptember 1, 1814) when the bonds Included

sheuld such propoaal be acrsptead
ated, the Trustes will ansums | A
3 P M. ooni O

. and, If nf'ﬂ-walJ
liverable to tha Trustes on such date
In the event of twe or more proposals |
amount and the lowest of
the others recelved, 1
accapted In pro r opartions, provided |
| hase
exceeding 110% of the par value of sald

#5000 Can Pac 6% notes. 108% 1844 | Bonds and that

holders

March 20, 1914,

the close of

t to reject any and all proposals in who
It can at the time of open
eald proposals purchass the requisite amount
of sald bonda, th

lower price than the lowest price offered by

15000 Cuban new 6s...... my o oy

1814
RN TRUST COMPANY
| By HF WILEON, Jr, Assiutant =

ELECTIONS AND MEETINGSN
MISSOURI, KANSAS i TEXAS RAILWAY
COMPANY.

”

-.1‘-::' CURB STOCKS CLOSING.

i ssterday. Wednesda

: g;dm Bid. A.kﬂ{. '
% Rraden ( on [ ]  1I'}

6% | British-Am Tob 7y N

!-“:1 British-Am Tob new... . 231§ 23

Parsons, Kansas, March b, 1014
regular annual
holders of the above-named Compan
wch other business as muy

ch motion at any time taken

1814,

' 28 Browdway,

P heen ol
Company
| helders of
| March 25, 1814

communi ntions

raignead not |

lared o

NEW YORK TRANSIT COMPANY
New York, February (7.
A dividend of Teu Donllars pear share has
R the Capital Stocrk of this
puyable April 10
record at the close of business

y the Board of Directors,
Executive Commities or tha Exscutive
Officers of the Company,
mittad ts the mesting,

neral eMoe of the Company In ths City e!’l
Kansas, on Thursday, the #th day |
1914, at 10:00 o'ciock A

Btock transfer hooks
the afiernoon of March 10th unt!l thes morn
ing of April 10th n:,ll

will be closed frornl
, New York Office, 11

ROCK ISLAND TERMS OUT.

Cnicaso, March 12.—A dull and ean'sr | PFPower te Adept Plan Given to Pro-

tone was displayed in this market. The
| sagging trend was malnly due to the !
| Iack of Intereat. Peoplea Gas, Sears- |
| Roebuck, Commonwealth Bdison, lllinois
| Brick and Umion Carbide were frac-
| ttonally lower. There wans a falr demand
for bonds at advancing pricss, The

teetive Commitica,

Thre agreement entered into by the Cen-
tral Trust Company and the Chloago, Hock
leland and Paeiflic
givea to the protective committes for the
collateral trust 4 per cent. bonds power
to adopt a plan for the protection of the
bonds upon a vots of two-thirds of the
members of the committes. The Central

American Can Company

A quarterly dividend of one and three-

uarters per cent has heaen decia
Btock of this Coy

. 1814, ta Rtackholders

ape March 17th, 1814

refarre

the cloas of busl
| ter Ponks will remuln open
N H ISMON racretary & Treasurer.

MONTHLA
Hvidend of two per cant
Capita
| ed
Liold-rs o
on that day

New York and N

vew Y % 3
The Hourd of Directors of
jaciared a dlvidend of 2% on the Pre
I aud Comman Stoelk, p
fay of April 1814, to storkholders of
the close of business on March

ILTON 8 BARGER

record at
| 20th, 1914

! i
CHARLES J

NEW YORK MOTION PICTURE

CORPORATION,

March 10

M

Trust Company i trustee of the lsaue. !
James N. Wallace, prasident of the Cen-
tral Trust, 8 chairman of the commit-

=REr
44 3
&&

25

The ocommittaa Is empowered to
money to the rallway company or !0 pure
It may alro pay any
bonds, notes ar other ohligations of the |
company If this is deemed desirable. I
reorganisation plan for the Rock Fsland

sidie

2
Loeess 22

chase it securities.

BEE
RIRE

G

s
of

o lllnﬂ‘

IHI ont " b IE B.;a
16 National Carben.... mt
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o foorhebarl 100
100 Unien Carbide . o

$Exis

HOLDERS OF BONDS ORGANIZE.

Pretective Commitiee for Securities
af Denver Union Water Os.

Owing ¢o the decision of the United
States Suprame Court that tha Denver | fprings, Willlam V. Holges, James Ben-
Unlan Wader Company s without & fran- | ton Grant, John
ohise and (e refusal of the votard of | Thawher of Denver
Denver (o grant the coampany a new |
¢ranchise, together with the defeat at the |
recent apecial election of a praposition to

of the company 10 the city for
the sum of §14,000,000, a protective com-
mittee has haen appointed for the 38.000.-

2 Slij‘ill
§ ol 552
§ T

The committes of five nmambers of

}

Mabon a few days apo to consider
resumption of joint account
trading will hold shother meest!

64

f

Nouth Perte Rice hu.nf1 Cem
Mare

The Roard of Dirsctora have this ¢
Querterly Dividends of
ferred Btock and 1% on Common ¢
April 1, lkld, to siockiolders
Iruora March 14 1614
" A DILLINGHAM, Eecretary

A dividend nt the rate of 30
A [ will be pald by The G
Mines Company on A

system |8 expected to come from this com- | holders who are of

clared

| able an

000 firet

1 80, 191

Hawn

mortgage i per
which mature July 1, 1014
The committes conslets of K. R Bab-

Otto T. Bannard and

of this

Haydock of New York, George H Taylor
of Chicago, |, A Haves aof Colorado

The honda are to he dapositad with the
New York Trust

Any bondholder de-
400 Manhat Trensit.... 1% 1314 :: 13-1¢ | siring further information may apply to the members of the Committee or to either

% of it
Wy Wy

at th
=3, 1914
AR A. DOE, Treasurer.

KELLY-SPRINQGFIELD TIRE CO.

arterly dividend of 1% % has been de-
on the Preferred Ca
Company, payable April 2, 1014
of record at

pital Biock of thie

the clore of business
The I'referred Btock Trans-
such proposals wiil b | 1er Hooks of the Company will be clossd from
business March 20th,

13 191
PFREDERICK A FEAM
New York. January 230, 1914,

Ovited Shoe Machinery Corporation

The Directors of thia Cor
clared a quarterly d!\-li-ndp of 1
vear share) on the Prefarred capit

Atvidand of 20, (i0c. per sliare) on t
Cammon capital stock
tn stockho
cloge of business March 17th
1. A COOLIDGE, Treasurer

AN, Secretary
14

oration huve de-
%

both pavable A
lers of record ?
1614

1814

regardin, ayment
f Addreas lhll'lfd he '-mf 10 the

ater thun Apreil 1
GEORGE CHESERROY

DIVIDEND NO. 10
123% ) upon the

stork of this corporation

]n.\'nb:a on March 14, 1014, to stock
record at the vpeuing of business

fry

HITE, Treasurer

lem Hailroad

ayubla on the

Aflald Consolldat

record at the close
business on March a|" 1814
A

Mitchell and M. D

Counpany by
VOAr It isn said the company
feals that 1t will be unable to arrange dor
the payment of the honds upon their ma.
turity



