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PUTS COTTON HIGHER

Shorts in the May Option

Mnkc a. Quick Rush
to Cover.

j,0V GRADE IN DEMAND

Little Cotton of Tendcrable
Quality Coming to New

York for Delivery.

p nor (s in cotton had the first real shock
tl.at has been administered to them for at
lutt two months when the May option,

h!cli has been very heavily oversold,
look the bit In Its teeth yesterday aftern-

oon Mill ran up tS points In about as
many minutes. Thcro was a sharp
fcraniblii to cover nnd numerous stop loss
orders wcrn caunht. The closing was
less active, but there are Indications that
the boars are at last on the defensive.

There was no Indication of Impending
excitement during the early trading--. Liv-

erpool was possibly a slui.de better than
due, but the market hung; around or a
little below Wednesdays closing levels
notwithstanding the fact that spot In-

terests were persistent buyers of May
throughout the forenoon and midday ses-i:o-

Thn weather In the South was
quit unfavorable, with rather heavy rains
iriorted throughout the central and east-e-

sections. Temperatures also were
try low and tho forecast for to-d-

tUs for freerlng weather. New crop
months showed no particular snap, but
the trade has rot yet made up Its mind
that the time has come for a positive
utrtd on those options.
The heavy selling of May and July In

tM market haa been based on the theory
that there would be a surplus of low
trades out of this crop considerably Above
trade requirements. It was also assumed
that a fair proportion of this surplus of
low grades would be sufficiently good In
character to pass upon contract Recent
advices, as set forth In this column earlier
tn the week, are to the effect that the
rotten which Is considered good enough
to pus on contract le In demand from
spinners at a price above what It would
krlr.K if delivered on contract. The rm
riant ! so low In grade thnt It can hardly
le considered a rnctor in tne situation.

Advices which have been received this
reek by local cotton Arms Indicate that

the trade has been mistaken about the
Influence of low grades as a weight upon
the market. Earlier In the seaaon that
rtsr.t have proved a depressing factor.
bat recently all cotton of good spinning
character has enhanced so much In value
that there seems to be no likelihood of Its
Mini; "cut to Now York on contract.

Moreover, tho Inspection bureau of the
.Vtw York Cotton Kxchange has been
so rlpld In excluding undesirable receipts
that the rejections during tho last two
months are estimated at about 35,000
hato. .n Arkansas spot firm In a letter
to a local brokerage house says : "We
do not know of any cotton In the South
writ that can be delivered on May con
t'art-- j nlthout a loss or Iu to 115 per
U. Our cotton being upland cotton
ni of low grario It occurs to us that If

my cotton can be delivered on Now York
th'! year It should be from this section.

The market snows the existence of a
Urrc short Interest, and with tho bears
somewhat nervous It Is believed that
further recovery would bs easily possible.

Spot cotton was 10 points higher. Mid
4'lr.g uplands. 13.:0c. Spot cotton In the
principal Southern markets was Un-
changed tr Kc higher. New Orleans,
l:.c . Chnrle-to- n. 12.c. : Norfolk,
Te SavannalL 12'Cc.t Memphis, 13c.

Auru-t- in He Futures closed steady.
1 .10 1 points higher.
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N"hnt values showed a further slight
yesterday on a small volume of

f. Ttrntrt. rf um,M tn th rran In
Jajieas anrl Nebraska failed to stimulate
'rnand rs the trade was not disposed to
PUf. creflenee In Information of char- -

er eo early In the season. major- -
v or reports from the entire
w'er Indicate prospects are
"rtllent. A amount of selling waa In-'- td

by the discouraging export sltua- -
'M. rnreigtt buying was at a stanastiu,
Mth h J1 it nf Una
J apathy of foreigners was thought to
a due tn measure at least to the

offers of Russian which
wrtd in tho cables. News from abroad
a featureless, snd the course of Llvsr-5J- I

anl continental markets was rather
""rpolntlng. At one during theses-foi- l

prices wero higher, fcut In the
irauing the market ore xty

"l ir. at which It closed.
opened a trifle easier, firmed up

ehort ooverina--. hut receded
wheat Improvement

"Ported In the situation on the pre-'"Un-

rlnv wua thourht to. be axsgger
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I'arm offerings liberal. Oats)
"""a i,c lower, weakening aie wiau
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Wheat. Cern. Oat.Reeelpta Kew Tork 14.000 Ijl.ooo
Xaperls New York.
Receipts Interior 4.1,000 K4.W0 M.nn
uporie-vitaranc- es su.ooe n.wo 7,000

Car lot wheat arrivals at Northwestern
points were :
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Cash trlcea were:
Wheat No. 1 Northern at Allnnea polls,

si Ha; 1 Northern prlng, f. b., to
arrive, Bin. 2 o. to.. 11.06;
"o-- i x. o. o., 10 arrive, ni.pj; 1
Hauiltooa, 11.03 Corn No. 3
renew, rrompt athVpiment, 71c.:yellow, prompt shipment, 73 He

3 wtiltc. 404Uc: No. 3 iwhtte,
45046Hc: standard. 45HG4Sc Barley

Maltlnir. c. 1. Buffalo, e576c. Itye
2 Weatera 7Hc (Flour Bprhvt

paten ta I4.755.S6: exarlng Mar. 13.90
sy lamias artralgnta. I4.I59I4.60.

1OSCELLA1Z0UB MARKETS.

CoaTee Closes fjachavageel a Points
Illsjker ProTlsleaa Are Steady.
The coffee market was Irregular and

unsettled yesterday, though the undertone
somewhst steadier than on Wednes

day owing to cessation of heavy
Itpuliatlon and a fair amount of buying

account of shorts. Sentiment,
however, continued quite ss bearish on

disquieting Brazilian news and
disappointing European cables. Rio
exchsnge on London quoted at
IE 4. first time It has gons below

In long time. Receipts at Brazilian
primary 'points were heavy, and both
markets were weak. The local market
dosed unchanged to t points higher after
sales or si.ooo bags.

The Havre market opened H fr. to H fr.
ntghr and closed K fr. to 1 fr. higher.
namburg started H pfg. to 1 pfg. lower

closed unchanged to pfg. lower,
7 rels lower, at 4)900.

At Santos 4 was 100 rels lower, nt
61460, while No. 7 there was also 100
rels lower, at SI7&0. Hlo and Hantos
receipts were 18,000 bags, against 14.000
last year. Sao I'aulo had 16,000. against
12,000, and Jundlahy 0.000, against 7,000.
Prices were:
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Surar Refiners reduced the price of
fine granulated 10 points to the basis nf
3.90c. Jhls action was roresnaaowed Dy
the drop In raws to a spot basis of
2.95c. In the neighborhood of 60,000 bags
of Porto ltlcoo were taken yesterday at
I.ST.e. Cubaa were firmer, 2.98c being

asking price.

THE COPPER MARKET.

Early cables from abroad yesterday
brought reports that hand copper
was being offered at 14 U cents on the
Continent, though It developed here that
this waa only an endeavor to And tho
market. The trade was exceedingly dull,
with little no metal sold. In spite of
the cut In price. Mtast of the large pro
ducers maintained their asking quotations
at 144 cents a pound and showed no
willingness to follow the lead In the re
duction of price.
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OOMIP OF WALL STREET.

lack Wavier.
Taking the stock market as a whole It

did nothlnef of oonscauervon yesterday.
Tho volume of trading and the character
of the fluctuations testified to an almost
compl'ti' cessation of speculation on either
side of ths account. And yet, as Is usual
even In conditions of extreme dulness,
speculators wero quite ready to give the
price changrj that occurred a degree of
importance that they would never receive
in conditions ft anytnlng llltn normal
activity. Thus the relation of the

weakness of Steel common to re
ports of lower prices In the trade was
dlsousscd with the utmost seriousness.
Btocl was weak by comparison perhaps.
but the futility of searching for abstruso
reasons for tho net decline of less than 1

per cent, on a volume of some ,37,000
shares Is fairly obvious. During the whole
of tho final hour of business Steel com-
mon sold nt ono price, C3, 10,700 Rhares
changing hands at thnt ngure. It will be
recalled that about ten days ago a simi
lar phenomenon was observable. On Feb-
ruary 26 Steel common wns traded In at
one price, namely, OR '4, between 10 A.
M. and 11:30 I. M. From that level the
stock declined about two points, and again
an almost perfect equilibrium lias been
established between buyers and sellers.

kerts la Mfir llavea.
An Interesting development was th

borrowing of New Haven at an Interest
rate. The stock loaned last night at Ki

of 1 per cent, nvcr slnco December 11
last, when nt one fell swoop the divi
dend wns reduced from 6 per cent per
annum to nothing, tne borrowing demand
has been such thnt thn stock has either
loaned flat or commanded a premium. Tho
lessening of the borrowing Uemnnd Indi
cates on Its face a reduction of the short
Interest which has been nn extraordinarily
persistent ono. This In turn signifies a
decreaso In potential buying power, and
therefore a market position moro vulner
able to attack. Hut there Is no necessary
implication In this development that the
stock win decline any more tlmn It Is
certain thnt a stock loaning nt a premium

111 advance. Hhort selling of New Haven
ias been nhend of Uuuldntlon ever slnco

Wall Street became convinced that the
passing of the dividend would be followed
by extensive liquidation by Investors.
Speculative sates for the decline, more
over, are constantly encouraged by the
knowledge that extcnslvo buying for the
long account nt current prices Is not
likely. Tho future courso of New Ilavun
stock tn tho long run will depend us It has
done tn the past few months, on ths
amount of real selling that .occurs.

la a Quandary.
The element of uncertainty as to the

fate of the United .States Express Com
pany has provided n basis for speculation
in tlie shares Hint tlie rapid fluctuations
und unusually heavy trailing Is the, result.
in tlie present week 11.04 4 shares of
stock h.ivo changed hands. That Is
nearly double the total turnover for the
year 1913, A considerable portion of
the dealings has ptohably Wen In the
form of contracts but there aro aleo sign
that the aupply of rial etwk In tho mar-
ket has been Increased. Although reports
that the company is to UojUldatu have been
regarded in tho financial district as true
there haa 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 s.iy
In the company's affaire nt nil. Ho has,
therefore, nothing to kj upon except the
newspuper reports. If he believes these
reports and holds nn to his stock and It
turns out that they are untrue he has
missed a chance of selling at nn excep
tionally good price, because on the basis of
current earnings and Itumcillatu prosix-ut-

the stock Is obviously far too high. If ho
disbelieve tho stories and sells and tho
company Is liquidated he will probably dis-
cover later that he has disposed of his
stock at a considerable sacrifice.

Selllas "agar.
On the previous occasion when Ameri

can ugar etock broke through oar In
DectmiDer last the quality of the soiling
pressure was demonstrated by a quU
relxiund tn the price. On thla weeks do
cllne on unusually heavy dealing ehort
selling has again undoubtedly leen in
uiilgel In to a conaldcrnlilft extent. Hut
imi far nt least no Indications have been
presented that the iKisltlon on tho nhort
aide has lecme a langerous n. 'If thin
condition i contlnuexl tho explanation will
be that there has treeu o. notable lncreae
In the supply of American .Kuaar In tlie
Street resulting from eolllng of Investment
stock on the annual rvKrt.

Chronln Weakness.
Ths tihronle weakness of Canaillan

r&clflo .which was notabl throughout last
fall la again evident, Yeatenlaya low
price waa within a fraction of the bottom
touched last year, which apixtareu to
be brought about mainly through the
previous unloading of foreign holdings
due to the Jong iierlod of rtoute financial
depression abroad. The return of the
price to the previous low level rather
uggeots that there has ttecn no general

movement on the part of the Kuropean
capitalists to replace these "holdings of
their favorite atock. There haa been a
radical change for the better In funda-
mental financial condition all over the
world since the first of tho year, no thnt
the weakness of Canadian becogies all the
more remarkable. Apparently Its neglect
Is due to apeclflo rather than general rea-
sons. For many months now It appears
that Canadian I'aclftc has declined stead-
ily, the fall being Interrupted only by
arwlft upiwnrd reactions, probably due to
an overcrowding of the short position.
Frequent irrdlctlons mado lant fall that
there was 40 points on the short aide of
the atock have been ambntatitlaUy vindi-
cated. Not the least curious feature of
the fan In Canadian has lteen the fact
that the reasons thernfor hAWt Ix-e-

patent. Falling earnings anil a ruactkm
In business expansion In the Dominion
have been 'talked about Incessantly for
months. It la inaalble that these factors
hare been even more serious than was
anticipated.

DAIRY PRODUCTS MARKET.

nuTTnrt. A general decline at to. oc-

curred yeaterday, but even this did not
rratora food tradlnc. aa buyare are atlll
holding back expecting a atlll lower market.
Arrivals are fraa and receiver! era dotni
their beat to avoid accumulations. Kxport
prtrea era uneattofactory and no naw

are being mad. Ordinary grariet
are alao lower and alow. Trocaia quiet.
Ladlaa alow. Packing atock lower and weak.
Frlces follow creamery extraa. J7HOJc;
Ante, SSHOITo.; aeconda, HttHc; held
extraa, 27ttS74a.; nrata. ttftllc; Plate
dairy, nneat. 27c. I good to prima, 2404c:
procasa extraa, !lK!'io. dratx, J0Ht
Vic. ladlea, rurant ftrata, too.! packing atock,
currant make. No. 2. Utt17c No. 3,
14 W 14c.

CHEERK A firm tona prevailed along
with a rather quiet market. Ilecelpla are
moderate with very llttl" fresh arriving,
Bklms are unchanged. Prices arat State,
white, spectele, 1(44 010.1 calored. specials.
l(44tTle-- l avarsiei fancy, llftlt'iclundergrade l(4fl41e.i aklma, held, s.

14014Hc; held, choice, HUfflUo.i
aklma. freah. good to choice, lOHOUHc.)
poor te fair,. 4tM0c.

r.OOS. Bo trapraved was tha market yes-
terday that V4c. adtanua eecurrad. Hiilp
nun ara hln dalaved. which haa ruttid
In a temporary ahortage. After delayed
ahlpmanta come In there will be plenty
of atock nn th market. Thar are larger
offerlnge In transit and tndlcatlona point to
a lower market whin auppllea reach Jsew

Avar nmtbv irn an mouvraia urinauu.
Duck eiga In light aupply. with fancy, nrin.
Price follow: Freah fstneren extras, aiHW
Ste.l extra nrata, sic I nrata. nirnt,
eoonda 2l)llMc.i Pannaylvanlj and nearby

hennery whltaa. fine to fancy. llOSic: hen-na-

browns. imtlK: brown and mind
..i... anna aio. uu OK egga, oiaia ovni naarny
whltaa. 40041c.; Baltimore, 40o.i Western,
(7Sfle.! Tenneaaa and other good Mouth
sen. asssssc.

MVB POULTHT. Trading yestsrday was
rnodarata and quotations were stabllahd
with few cbaega from laat weak, nacatpta
yaatarday ware four care Weatern. thra
flouthwestsrn and four Koutharn by freight,
making th week's arrivals an far ninety

lwnty.sven on traek. tuota-tlor- il

followt Chlckana. near by. IGc.i rnwla.
UU0.1 old rooatara 18c; turkaya I4r18c.
Waatern and Southern ducha. Ilci geeas.
14c; guinea fowls, pair, 4(c.j plgeona
PD'BKaWKD POUITOT, Dressed poultry
Is In unfatlafactofy ahape, aa la froian, Vsw

2tr. Tanneaia

broiler-- .

InTcttore Guide
We have prepared a chart showing the grot

and earnings, miles operated, and other fitur
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 great
value not merely as a record of the earnings of these
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-o- n

request.
fcf

Guaranty Trust Company of New York
140 Broadway

Fifth A Beer, ImMm OSfca

Sea At. Ii iU St. SI LtaaVaral St E. C

freah ktll"t deitrable fowls, are available.
Tha demand 1' alow and the tendency la
toward accumulation. Old rouattra In light
supply. Larga aquaba are sternly Fmall
Unas alow. Krmcn poultry fairly plenti-
ful, especially chickens and Inula, but the
market la unsatiaiaciorv. rancy iropn
turkeys firm. Thern la little dolnr In froian
lurk, ne f.e.e. uuniauona arai reen miupu

box ana narr'ia. isncr.turaeya, Western,
!

21'ic.i Texaa. beat. 21c.: brnllara, Philadel-
phia, fancy. 11 lb each, per lb.. SMMJc.:
1 Iba. atch. liO "c. ; chlckena. Philadel-
phia, fancy, Hit He.; mixed. Ktfllc:cuar, 14e. ; capona, Philadelphia, an
10 lba., :ic; allpa. !0(21e. Western.

lb... :ic.S 407 Iba, :i22c. Kowla,
Weetern, boxed. 40 lba. and over to
ilox-- n. imc: S42 Iba. KdK'ic; under
30 lba. lf.c i In barrel, 6 Iba. lie; Michi-
gan ecalded. UHfrltr.t Wentfrn and South-
ern poor, 12tf Kroaen Turkey. ernill
western aeiaci-- a n-- n. inu inrn.. imnse anil neniucav, ,Jti!Jc,i im,tic; old hena. :1324c.: old toms. 22tr:sc

13 In ,nr.
Iba. 2t:7o.; corn lea.

milk fed. fancy.
ztu.ac. unicKene,

milk fe.L IJ4 lbs. to clnien. Iff20c:
corn fed. 176110. Towla. Western, boxed.
60 Ibv and over to flotn, hhui a"tf ie.lltrllUr l old ron.tera. 14c. Oucka. Ixinr
leland. Il01c.! Weatern. 17ei(Ci No. 3.
nunc. Haeaa, Western, fancy, KOlie.)
No. i. 18914c

THE BOSTON MARKET.

Boston, March II. Trading on the
local exchange was quiet with a de-

crease In prices. In the rails Boston
and Maine advanced I points to 3 8 .

with a subsequent reaction In the late
trading to 37, while the preferred
weakened 3 points to 05. New Haven
softened to 68'i, a decline of i from
the previous close. The advance In New
Arcadian to (IN Is due to the continuance
of a good showing of copper on th vein
recently encountered. Calumet and Ilecla
on light transactions Ion 2 points to 422.
while Chlno lost IN to 40i. Orsnby
nft.nMt a: tn M?;. while Oreen Cananea

eased 4 to 36. Mohawk gained 1 H to
441,. Qulney on light transactions ad-

vanced to C2. up '1 from the previous
close. Old Dominion quietly dKl ncd
on. ,,tni. in 49; on reduction In divi
dend. In tho Industrials American v"olr"
preferred strengthened 1 '4 to "7, whllo
Island Creek Coal preferred gained 1 to
87 'j. summary:
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Mvrslr'aa Railway IVotea Ready.
Tha offer of the National Hallways of

Uexloo to meet the January 1, 1914, Inter,
est payment on the National IlalVwaya of
Mexico trtor lien i' per oent. bonds,
National lUllroad prior lion 4 per cent,
bonds and the .Mexican Central priority
bonds with three year per cent notes
havtnft I'eoome operative, the notes will be
delivered on awl after Mnrch It ujon
preeentatlon of reoelpts lenued ty ttie
drjosltlirer eerenta for the conpona

THE CURB JtAMET.
The movement of prices In the curb

market yesterday was Irregular. Rlker- -
liegeman was the feature of the Indus.
trials for Its activity and strength. The
stock ranged between S4 and 9, closing
at ths top figure and up Yt point.
llritlsh-America- n Tobacco was fairly ac-
tive and unchanged. United Cigar Btores
Improved H to 91s on light trading.
Maxwell Motors Issues all reflected frac-
tional tosses. Marconi of America yielded
'.i to 4Ti. Western Pnclflo Cs continued
to dccllno and sold as low as 67, with a
subsequent rally to j9Vi. Canadian
raelflc ; per cent, notes were steady and
Cuban Cs yielded slightly to 9SU.

Tlie.ru was something of a halt In the
recent activity and strength of oil stocks.
.Standard Oil of Kentucky, new, continued
very strong, however, selling ex divi-
dend between 285 and 298. Standard
Oil of New York was the most active Is-
sue nnd rose 4 4 points to 230 Vj. .Stand-
ard Oil of Indiana declined 3 points ta
C52. .Standard OH of California receded
2 points to 348, Vacuum Oil declined 3
points to 224 and (Standard Oil of New
Jersey wan steady at 418.

Transactions In detail In the market
yesterday wer as follows:

Salea. In;, eat eat. Inr.
100 Am Drur Synd.. .. 14H 144 14 14

W0 Mlearer Cona 31 it 11 (1
400 lloston Montana... ? 4 T

TOO Prmlrti Copper I I'i 4 (H
400 Hrlllsh-A- Tob,..I2's a ifi 73

lift) llrtt-Ar- Toh new., si a 3 U
4000 Jlrltlsh Col Cop.... IS IS IS 1H
1K0 liuflalo Mines 1 1 IH 1V4

0 -- Ilatlo A Lomlon,. 44 (4 44 U
1400 Caribou Cobalt... TJ 74 74 71

100 Con Arlt Smelt.... S 4 H
10 Cron Ilcsene IS 1 4 IS 1 4

710 nily Con 4 4H 44 tH
K0 Klorenre 63 71 4 (4
IW Mold Hill Cop.. .. 40 tn t in

UYS flreen ater 7 7 7 7
4VI OoldflfM Cona 1; 111-1- IS 1 4

CM Inter Kubber t c... "U 744 74 74
13"iMumbo Kxten 37 t :7 74

M Kelly Sprlnr Tire.. 174 47 C7 (7
t Sprint T pf..Ui 1U 153 13

1M Kerr Lake 4 4 4 4 4S
La Ilnae 14 IS 14 IS

409 Marconi of Am new 44 44 44 44
I" Mason Valley J4 SS 54 54
.V.iMcKIn I) S Mln.... 14 114 IMS 13 IS

toOManhat Transit.... 14 13-1- 4 14 1 4

CO Maxwell Meter.... S S 4 4
1 Max Motor 1st pf. 3V Z 4 544

K9 Max Motors 3d pf.. 114 11 11 u
lioo Kiplaelne Mines.... 4 4 4 4
son Nevada 13 34 u 34

oooOrs 114 14 11 14
un Puebla 9 A It 34 2 S 54

14304 lUker-Ilecem- .... S 4. !
I 140 stand SI14iad..l 1 1M4 1 1M4 1
I 510 aroy 0.1 15 114 15 1!

ir-- i Slrwart I 14 1 14
S.V1 Ton Merier M 47 14 t.7

11 Tuolumne Cop S 13--1 S 15--

.) L'nl Clear Stores... 1 1; n; Jl",
X West Kn.1 Cin 4" SO M
awe "West End Kxten.. 3 4 j 4

' BOO Yukon Gold S4 34 3 1

STANDAKD OIX. BUBStDIAniBS.
4M .. .. 174 174 174

IS Atlantic Jteflninf... .. TOG 4IS tl
34 Continental Oil 3f t 34 3.

S Oalena Slrnal Oil.. .. 174 ITS 174
140 Indiana Hps line. 141 134 lit
43S Nat Transit 41 41 41

60 N T Transit........ s ri 300
14 Nor rip Line 117 117 117

3d Ohio Oil iu 10 m
ITS rierre Oil 114 144 144

172Fralrl Oil A O..,. 443 8T4 474
14 Solar Ke0rdnr....n 444 84 Mi

Zf fio Penn Oil naw... an fx 44
(0 So Weat Ia P L it 1M us

40 stand Oil at Cal... . I M M
40 Aland OU of Ind.. . U It IU

Stand Oil of Ky. .. r S4& 7

400 etarnl Oil of N J 411 417 411
lsoo stand Oil of it T .. Tn 117 aoti I

100 Stand Oil ef Ohio.. 4U 454 4i0
100 UnUn Tank tin.. .. 44 434 43
3W Vacuum OU 3T7 133 534

BONDS.
8TW4 Can rae 4 nets..l3 144 lS 14

isooo Cuban new e 14 414 st; i
(34W West PadSc (a 41 (4 47 444

Sell cents per ehare.

CURB STOCKS CLOSING.

Rraclra Cop
Hrlllsh-AmToh- ,.

Drlllih-A- Tob new.
llreene Caoancs new,
Kerr
Ij Koae
Uhlth Valley CoaU..
14 a son Valley
Manhattan Tranalt...
Warren I of Am
Nlplmlnr Mines .

Tohaceo Prod pf
Un Ciraf Am .

Yuloa (Jeld .

ratten Cep 4a- - .
Caaadlaa fee a...
NY Oily 4V(a 140
NY City 4)(a 143.,
Weatern fau 4a,...
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THE CHICAGO MARKET.

t4J
3

H

IH

144

101
101

43

Chicago, Maroh A dull and easier
tone was displayed In this market Th
eartlnv trend was mainly due to the
lack of Intareat. Peoples Oas, Bears-Tloehuc-

Commonwealth Kdlson, Illinois
Brick and Union Carbide were frac-
tionally tower. Thre was a fair demand
for bonds at advancing prloes. The
summary :

Opea- - Rlrh-- w Cles-Sale-

In- -, est. Ins".
14 Booth rieherlsspf,. 41 H l 43
& ChfO Pneu Tool..., 4 M 41 44
50 Chie Ry, aerlsa 1... 414 :4 ti 41
51 Chio Ry, aerie 414 414 314

Jv Commonwealth Ed.1474 lrtti 1474 1474
15 Diamond Match 44 4 44 44
10 Hart SAM Df ..106U. 144 1044 1444

10.) Illlrml Brick... .... 444 444
40 Mont Ward p(....1U4 1114J llltf 1114
IS National Carbon. ...1044 1044 10C4 1044
mi Peanlaa Oa 1114 1U4 1114 1114
U Public Serrio 40
14 Quaker Oat 10(4

11 1144
44 Swift 10441

uaia uanMaa...
BONDS

1100 Armsar 44 44
I'.'eoChro Ry U. ........ 44
looe Chso Clfy Ry 4e....ltv
1400 ChfO 4

1444 Mel teld 4a
1004 North Shore Clee M
4000 sooth Bid 1
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Arbltraaje Coaasslttaa tw Meet.

Tha commutes of five mambere of the
fftoak Gkoltanc appointed by President
Mabon a fsw day am to oonaMer
rastirnaption erf Joint acoount arttltraf.
tradlns will hoM sjiother tneetlna; tonlsy.
It la (fcpected that aeveral members will
express their vlawa

Um r888N8 why w afrit ths pirahm

NEW YORK STATE 4 BONDS
at prtnt prks yielding 4.10
eyjama Stat rMlfl stuatMl at S.9t katls
CawntM4Mit ttata Bmi
MMVUm ttatt Bait
rWanaahuatU ttata stotisk
Malna Mat aUtvslt
Vhiliika State Bafida
City af PMtotelMa
City af AHMsmr
Utyaf sstiftaU

(Mil

Tarjr sag rs ttseei for special atirpaae. via.t
nMaTt fWsf isiiIi
f Maw aaaisH af Jasfs faaslrr alsjisg mUk assrsstl Psaalsiist 8 tersrt senW ieWeri
far alaaassk asats lasaaig Petarfsaeat tm ecresat af trail Ceaaeasits

Ufal litrastaisgst far Sstii Bmbs aWiatt tWs (JaJtaeJ Sfalsa
saMMsat fpaaj Psfsssial Tsx hi Now Tsrk Suts
Eaat latmm Tag liwsfks(t th Unilsa

Bscbti Vy ths full faith and credit el the entire State embracing
a aaasulsrisTi f over 900,000.

PntKMl and inttrtit H7sl in foleJ. Readily (liable st sll
we unneduttnciy recommend tne purchase sf tneae bondi.

C0rripu4nt Invitii.

A. B. Leach & Co
Investment Securitlee

149 Broadway, New York
piuDtLntta

TO THE HOLDERS OF

The First Mortgage Five Per Cent. Gold Bonds
OF

The Denver Union Water Company
Due July 1, 1914.

The undersigned, owning and representing a large amount of the First M or tgaga
Bonds of The Denver Union Water Company, and st the request of other largs
owners, have constituted themselves a 1'rotectivc Committee.

The said issue of bonds, aggregating $8,000,000 par valur, matures on the first
day of July, 1914, and is secured by first mortgage upon the property of Tlie Denver
Union Water Company, Including the distributing system of said Company.within
the City of Denver.

Tho franchise granted to the Company by the City of Denver has expired and
st an election held Slay 17, the City declined to give the Company a franchise,
and at an election on Februnry 17, 1914, the City declined to enter into a contract
of purchase of the Company's properties on the terms then proposed.

In view of the early maturity of the bonds and the above recited facts, it is ovi-de- nt

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 as its Depositary for tho 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 it agent, the said The International Trust
Company, and copies of the agreement may be obtained upon application from
of said Trust Companies or from either of the Secretaries of the Committee.

Holders of these bonds nrc urecd to them at once, with unmatured
coupons attached, with the Depositary above mentioned or its agent. Transfcr- -

444

nk

the

ame receipts win oe issuea ny tne ueposuury lor uu unnns uepositca. yu oono.s
should be deposited on or before the 15th day of April, 1914. Any bondholder de-

siring further Information may apply to the members of the Committee or to
of its Secretaries.

Dated, March 12, 1914.

K. R. Babbitt,
38 Broad Street, New jork City

William V. Hodges,
PoMon Bull Jin c. Denver, Celo

lovnsrl for the Committer.

Charles E. Haydock,
5 tlroad Street, Xtw York Clt

Boston Uulldlnr. Dentrr, Cnt
Becretarlea ef the Committee.

NATIONAL CAR WRItlil. COMPANY
SIX PER CCNTL'Si rillST MOUTUAGi:

TWENTY-YEA- R OOI.D TIONDH
BANKEHH TRUMT COMPANY, as Trustee

under tha Kir it Mortgas of .N'atlnnal Car
Wheel Company, to Hankers Trust Company,
a Truatea, dated rleptember ::, 1403, hereby
Invites proposals for tha sale to It. nt riot
aiceedlns 110 ef tha par value of aat.t
bonda, of auch number of sld bonds ss will
eahauat aa nearly aa may be the sum nf
441.444, now held by aald Trustee under the
Inklns fund provisions of such monads--.Proposals must be to the TruMe"

at It ofnee. 14 Wall Htreet. New York City,
by 3 P. M.. March 21, 114, and each pro.
poaal should atate the date (not later than
Haptember 1. 114) whan the bonda Included
therein will ba preaented for purchase,
aheuld auch proposal be acrepte.i Hl.nuld
no date bo ao atatd. the Trustee will assume
bonds aro offered for delivery by 4 p M on
March :7, 114, and, It accepted, will be de-
liverable to th Trustee on surh date.

In th event of two or mnre prnposala
being of equal amount and the lousst of
the othsra received, auch proposals will he
accepted tn pro rata prnportlona, provided
that no purcheee will be made nt a rateeiceedlng 110 of thn par value of said
bonda and that the Trustee reserves the
right to reject any and all proposals In whole
or In part If It can at tha time nf opening
said proposals purchaae the reaulslt amount
of aald bonds, or any part thereof, st a
lower price than the lowest price offered by
saM proposals

February 17, 1414
RANHRnM TRvST COMPANY, Trustee,

44- - it. !' WILSON. Jr. Aeilstnnt "erretarv

ELECTIONS AND MEKTINtiS.

MISSOURI, KAN HAH TKXAS RAILWAY
COMPANY.

NOTICK.rarsons, Kanaaa, March 4, 1414.
Ths regular annual meeting ef stock

holder oT th above.namexl for the
election of Directors In conformity with
Chapter 14T, Law of Kanaaa, 144. and the
transection of such ether aa may
come before aald meeting, Includtng the
ratification ot euch action at any time taken
or suthorlaed by tha Hoard of IMrectors.
the Ksecutlve Committee or the Eaecutlve
Ofllcers of the Company, aa may ba aub
mltted to tha meeting, will be held at the

eflica of tha Company In ths City offsnsral Kansas, on Thursday, the 4th day
ef April, 1414. at 10:00 o'clock A M

Stock transfer hooka will be closed from
he afternoon of March 10th until th morn,

tnr of April lth neat. New Tork Omia, 11
Broadway. C. r. 8C1IAPP. Prealdeot

CARL HEMTNOTON. Hecrettry

ROOK ISLAND TERMS OUT.

Power ta Adopt Plan ttlvra to Pro-

tective Committee,
The agreement entered Into by tho Cen-

tra! Trust Company and the Chicago. Hock
leland and Paclfla IUll-wn- Company
Ives to the protective committee for tho

collateral trust 4 per cent bonds, power
to adopt a plan for the protection of tho
bonds upon a vote of two-thir- ds of thn
members of tha committee. Tho Central
Trust Company Is trustee of the Uaue.
James N. Wallace preeldent of the Cen-

tral Trust, ta chairman of the commit-
tee.

The oorrrmlttee Is empowered to loan
money to the railway company or to pur-
chase Its securities. It may alro pay any
bonds, notes or othor obligations of the
company If thla Is doomed desirable. A
reorganisation plan for tho Hock Island
system Is expected to come from this

H0LDEES OF BONDS ORGANIZE.

Prateetlve Oas saltier far Secarlttea
mt Dearer Union Walei Do.

Owing to the decision of the United
S tabes Bupreme Court that tha Denver
Union Water Company Va without a fran
ohlae and lira lufUMel of the votdre of
Denver to giant the company a new
franchise, together with the defeat at thn

special election of a proposition to
dispose of the convpnuy to tho city tor
th tntm uf IH.OOO.noO, a protective com,,
mlttee ha been aripolnled for the 18,000,- -

44

44

44

hMta

" kMli
" S.N kMlf
" 4.11
" batlt

Jsaasft

fraa Sutss

SOSTOH

SM

1.11

4),lt

1910,

City,

either

depot.it

cither

delivered

Company

business

recent

OTTO T. BANNARD,
President The New ork Trust Company. New

Wlc City
JOHN C. MITCHELL.

President l)euer National Bank, reartr, Col-
orado

M. D. THATCHER.
Prrtdrnt First National Bank, I'urhle. Cole--

GKORGE II. TAYLOR.
llanW. rhlcneo, Illinois

J. A. HAYES, 4'halrman nf the Cnaatnlttee,
Prrli1'nt l lrsl National Itank, Colorado Mnrlni-a-,

Colo. COMMITTKK

Divinr.Nns awm intkiikst.
The American Agricultural

Chemical Company
New York. Marcj 1J. 1114

A quarterly dividend of one and one-ha-

per cent on the 'referred Slock of this Coni-pan-

(No. 3i and a quarterly dividend ofone per cent on the Common rltock (No. 101
have ben declared, payable April 15th, 1414.
to of record at the close of
business on Monday. March :3d, 1914.

T1IOM AH A. DOP, Treaaurer.

KELLY-SPRINQFIE- TIRE CO.
A quarterly dividend of 144 baa besn de.clared on the Preferred Capital titock of thlaCompany, payable April i, 1414. to stock-

holders of record at tha close of business
March 20. 114. The Preferred mock Trans-
fer Hooka ot the Company III be cloaad from
tha close of business March 10th, 1414, t
April 3. U14.

niF.linitlCIC A. PUAMAN, .Secretary.
New York. January 30, 1414.

United Shoe Machinery Corporation
The Directors of this Corporation huve 4.dared quarterly dividend of 141 o7i,r.per "hare) on the Preferred capital stock ami

a dividend nf 21 l.'.Oo, per chare) on the
Common capital stock, both payable April
4th. 114, to etnokholder of record at the
close of business Mar,.h 17th. 1911,

U A. COOLlDilU, Treasurer.
NKVV YORK TRANSIT COMPANY,

16 llrt.mlTtay, New York. February S7, 114... illvlrtetid of Ten Dollars per share haa
been Ueclnred oa the Capital Stock of thle
Company, puyabie April li. 1414, to stock
holders of record at tha close of bualneaa
Marrh 14. 1414.

All rommunlcnltona regarding payment
or chance of address should be sent to tha
undersigned not Ister than April 1. 1914.

OKOIlOi: CltnHUHMr, rJerretary

American Can Company
A quarterly dividend of one and threequarters per cent hae been declared upon the

Preferred Stock of this Company, payable
April lat, 1414. to stockholders of record at
tha close of business Mnrch 17th. 1H4. Trans-
fer Honks will remain open Checks mailed.

It II ISMON A Treaaurer.

NEW YORK MOTION PICTURE
CORPORATION.

MONTHLY DIVIDEND NO. 1

4. dividend of two per cent (11) upon tha
capital stock of tht corporation has been

nuynble on March 14. 1414. to atock
holders of rocord at tho upsutng of business
on that day

New York Mareh 10, 1114
CHAIILBH J 11ITB. Treaaurer

Neu York nnd Harlem Railroad Co.
New York. .Mirch IS. liltThe Hoard of Directors of thla Companr

hu declared a dividend of 31 on the Pre-
ferred and Common Mook. payuble on th
Plrst day of April, 1411, to stockholders of
record at the close of business un Marca
SOth, 114

MILTON H IlAHOKIl, Treasure

houth Parte Hire Sugar ('apaiiy.
March 4, IS14

The Board of Dlrsctora have this diiy 1s
clared Vluarterlr Dividends of 11 011 Pre
fsrrsd Rtock and 11 on Common Mock, pay
abls on April 1, Itlt, to siucUliolder of
record March It, 141 1.

A, D1LUNOIIAM, Secretary
A dividend at the rate of Joe per snare

will be paid by Tha Ooldneld Coneolldatef
Mlnee Company en April 30, 1414, to rtock
holders who sre of record at the close of
business on Maroh SI 1414

A 11 UOtvr Hcretarr

000 flrat cr.ortraate i iwr cant, bonds
which mature July 1, 1914,

The committee oonelsta of IC H. Bab-
bitt, Otto T. Hannard and Charlen R.
l!aydcnlt of New York, George 11. Taylor
of Chloturo, .1, A, Hayes of Colorado
Hprlncra, William V. Holites. James Ren-to- n

Orant. John C slltchell and M. D.
Thatolier of Denver.

Th lionds are to lie deposited with the
New York Trust Company by April IR
of thle year- It la said the company
feels, that It will be unithto to arrange for
the payment of the bonds upon their ma.
turlty,


