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DISTANT OPTIONS IN
COTTON ARE HIGHER

General Advanee, With New
Crop Months Closing at
Higher Levels.

FI'TIRES BILL UP AGAIN

Expect Congress to Take Radi-
enl Action on Legisla-
tion To-day.

Cotton States Weather,

Foo Sorth Carollne, Bouth Carolina and
Georgia. falr to-day and probably to-mer-
an omuch change In temperature; light

arta®e winda

For v abama. Misslsslppl snd Loulsiana,
g e falr to-day and to-morrow; mod-
erate pant windes

For e n Texan, partly cloudy with lecal
thand shiowers to-day; generally falr to-
0o v frosh cast and southeast winds.

eatern Texan and Okiahoma, gen-

. f to-day and 0 morrow

Fo kansas. partly clou’y to-day and
o1

Now op months in cotton yesterday
made 1w Ligh levels in a market which
during most of the day showed conspic-
uous bucrancy and absorptive capacity,

It was only at the close that the tradirg
seaned to strike a note of artificlality,
for instead of the profit taking that might

-

THURSDAY, MAY

the highest of the day. The persistence
of the fly reports has caused many in the
trade to lower thelr estimates of the win-
ter wheat crop, One of the prominent ex-
perts expressed the opinion that the estl-
mate would have to be reduced to 650,-
000,000 bushels, or nearly 100,000,000
bushels less than indicated by the Gov-
ernment May report. However, there is
a large number of experienced traders
who firmly believe that the present scare
will be found to have been based on re-
ports that over exaggerated conditions.

There was a small advance in corn
prices, due to the gtrength In wheat. Ar-
gentina advices of less favorable weather,
and clalms that exporters there weres find-
Ing 1t difficult to Al contracts. There was
considerable realising by the longs, In-
duced by the favorable character of news
from the belt,

The oats market ruled strong through-
out the session. Leading elevator Inter-
ests were heavy buyers of May, while com-
miseion houses took mosat of the July and
September offerings. The demand was
prompted by further dry weather reports.

Price Current sald : “Damage to winter
wheat by Hesslan fly In Illinols, Missouri
and Kansas, but extent of damage done Is
uncertain. We do not belleve the total pro-
duction has been materially reduced yet,
although the situation appears somewhat
eritical. We estimate the winter wheat
erop of eight surplus producing States at
401,836,000 bushels, or 72,616,000 bushels
Increase over last year."

Chicago prices ware :
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heve been expected after an upturn of
) g the floor leaders seemed to be
spurring the market to close a little
higher  than It apparently wanted to.

Quite a number of reactionists who sold |
eut carlier in the day appeared to be
buying and going home long overnight.
f these evidently were not al- |

Some of

together satisfled with their bargain pur- |

chares around the high prices and the
curb” reflected a belated effort to get
out

Liverpool Just about met the New York
.l:\.l + of Tuesday afternoon, but when |
the

cial murket assumed an advancing |
tendency woon after, the opening prices |
on the other side made a falrly quick |

eEpUnS The weathor was not as un- |
‘avurable as it has bLeen, although the |
fvievast for the Western belt called for !
“ ulinuanca of unsettled and cloudy

Headers of the weather map,
thought they diccerned a more
ble period ahead for the Southwest,
this optimism

i was not reflected iIn|
the «harn of market activities, Ad- |
vices from Texas were generally unfa- |
vorable The situation, however, seems

well sumimesd up In the following message
iran o conservative Texas spot firm., |
Fexas crop averages about three weeks
Prospects at present are rather |
Two weeks of sunshine, how- |
ver, we think, would make a wonderful |
Nange for the better conaidering  the |
&rcal amount of moisture In the ground |
and the great benefit to west Texas In
this respect We  believe |f weather
changes to favorable in the near future
Lexas can yet make a large crop.”
The prevailing  view regarding  the
wuthwestern situation, however, 18 very |
ssostie, and bulls are probably right |
assuming that the cotton trade of the |
worll will be on the anxious seat until |
¢ is given that the bad start has
riveted by subsequent favorable |
1%, Reports from the eastern belt
furmly favorable, although there
wradie complaints of drought and |
germination due to cool nights. |

Ajw
Kloom)

LU AR

May .. 4
JRIF.ooviiannie
September ., . . L O LIL
Other wheat markets were .
Open- High: Low. Clos Prev
Minneapolis: ing enl rat in closs
MaAY.....ccoi0vu: D% 0N Ny “W L1
July serissees SN My NN MYy "N
Duluth:
May sellvon i 4 MLy saYy
.l'u.'l( e W8 LLLY o Gy Wiy
innipes :
May.... siss DB My 96y My
B vs b iuniie wIN Ml SN MYy

.o My
Recelpts and exports were -
Wheat. Corn. 1(:lnu

Receipts-—New York........ 111,000 07, 00
Exports—New York. o 200 3080 5000
Receipta—Interior ..., 008,000 209,000 834, 000
Exporis—Clearances . 147,000 3.000 25 000

Car lot wheat arrivals at Northwestern
points were :

| ronds will

Yester- Last Last
day. week, year
h Seri by 205

Minneapolis....... s ™
Diluth 1 1]
Winnipeg. ......o. 17 i
Tolals. ... ansannie . 010 120 07
Cash prices were: Wheat-—No. 1
Northern at Minneapolls, #6%c.;: No. 1
Northern spring f. o. b, §1.008 . No 2|
f. o b, $1.09%; No. 2 hard

f. 0. b to arrive, $1.08%: No. 1 Manitoba |

f. o. b, $1L06Yy. Corn—No ? yellow
c. L £, Ale.; export to arrive, 8044c.; No,
3 yellow prompt shipment, Sle,
No. 2 white, 47w 47%e.; No,
AG@A6 0, ;. standard, 46'% G 47c
No. 2 Waestern, T3%e.  Barley-—Malting
e. & f. Buffalo, 60 ése.
patents, $4.60@ $5.25 ; spring clears, §3.85
Gr$4; Kansas straights to arrive, $4.10@
§4.30,

3 white,

MISCELLANEOUS MARKETS.

Coffee Closes On+e to Four Points
Lower—Raw Sugar Up.

There was Improvement in the volume
of buminess transacted in coffes as com-
pared with the very dull sesgion of Tues-
day, but the market was entirely feature-
less and still much of a walting affair,
There was a little selling by tired holders,

| which caused a decline of 1 to 4 points,

This was centred in December and May,
ana these months contributed a
portion to the total sales of 10.250 bags.

European cables were steady, and Brazll- |

lan mmarkets were irregular,
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GOSSIP OF WALL STREET.

How WIill the Cat Jump?

In the past two months some 400,000
shares of Mlssouri Pacific stock have
changed hands between 16 and 21, To
add that a big speculative position on
both sides of the account exists in the
stock seems  guperfluous, Expectations
of a decided rise or a decided fall In
“Mop™ In the near future ate almost uni-
versul. Nobody expects the stock to stay
In 1ts present levels. The possibilities
of & blg changs In the position of the
stock contalned In the present crisis in
the company's affairs are overwhelming.
There are m number of developments
which might happen almost any day that
would undoubtedly have a declded effect
upon the market. The problem of fore-
seeing which way the cat wiil jump Is
an unusually complicated one. Specula-
tors have bought the stock widely, antle
Ipating a big rise on the news of a pass-
Ing of control of Kuhn-Loeb (nteresis
It has been sold short heavily on the
possibllity of a break In these negotia-
tions. The bear Interest is nlso figurtng
that If Kuhn, Loeb & Co. do take charge
one condition will ba a blg assessment
on the stock. There are still other spec-
ulators waiting for the stock to declin
on the news of an assesament Imposed
under these conditions and then go very
much higher,

A Plausible Theory,

Expert opinion has held for soma time
that the decision to be handed down by
the Interstate Commerce Commission in
the advanced rate case will be favorable
to the raliroads, but that the form of the
decision 18 not likely to cause an imme
diate outburst of enthusiasm. In other
words It is not anticipated that the rail-
be granted permission to put
into effect the higher tariffs flled by them
without qualification The following in-
teresting nnd plausible theory of the ac-
tion of the commisison is8 offered by
Dow, Jones & Co. a8 an opinion expresse|
In railroad quarters:

“The decision will place rates in three
divisions, In the first will be set certalr
products rates on which may Le increased
3 per cent, or more, A8 the ralliroads
choose Thege products comprise thos
loosely termed ‘trust products’ on which
freight rates are held to be unnecessarily
low. In the second division will be =e
certaln class and commodity rates with
to ralse the carrving charges
This can be
accomplished in part by advancing certain
goods from lower to higher clnsses. i
commodities Included In the third division

no rate advances will be allowed ; but on |

the other hand certaln reductions may by
ordered. Should the decision be along
these lines raliroad people say it would by
A long time before any aceurate ealeula-
tion of the benefits could be completed.”

Soft Conl Ronds,

Especially keen interest is felt over the
action to be taken by the Interstate Com-
merce Commission In respect to rates on
soft coal. In contrast to the case of an-

ELECTRIC COMPANY
HAD RECORD YEAR

Westinghouse Reports $43,738,-
646 Sales; Largest in
Its History.

The Westinghouse Electrle and Manu-
facturing Company for the year ended
March 21, 1914, reports the largest sales
in its history. They wera $41,733,648, a
Kaln of $3,7560,000 over the previous year
The compn earned $4.058, 5009, ngainst
$£3.184,082 the previous vear, avallable for
dividends.  After payment of the preferred
Jividend, this Is equivalent to 10,73 per
cent. earned on the common stock, against
5.2 per cent. earned the previous year
At the end of the year the profit and loss
surplus was $7,6060,000, against $7,348,522.

Chalirman Guy E. Tripp says: “Prop-
erty and plant It Is A matter of con-
sideranble satisfaction that your company
wns able to show a large Increase in sales
billed during the year on the one hand,

erty and plant account on the other. The

operations for the year,

“Rinking fund: With the sinking fund
payment mades during the year, there was
retired and cancelled a total of $656.000,

| & total now retired and cancelled through
| sinking fund paymenta of §3,7564,000 of the
i muthorized jssus of $25 000,000 During
the year the balance of §1,640,000 of a to-
of $3.500.000 debenture certificates
Issued by your company n 1808 was re-
tired

tal

again show Improvement during 1913, Its

| net incoms exceeded that of any previous

| Year in its history

| "The total of the investments In trac
| tlon and power companics has been re.
i-!u----l during the year almost $2.000,000
This Is partly due to depreciations, but
"i\ ¢fly to the sale during the year of your
| Investment In the securities of

| Ningara, Lockport and Ontario IPower
| Company

| "The total Habilities of your ecompany
| show a decrease of over §5,000000, aw
iunup ired with the previous year.”

THE CURB MARKET.

j Industrial stocks moved
the curb market yesterday., Trading was
confined to small proportions and price
changes were trifling In most Instances
Most Interest was manifested in Consoli-
dated Gas debentures and United Proft
Sharing Corporation The former lssuye
| was reactionary, closing at 115, off % from
the previous day. United Profit Sharing
1:.1..-n.-f| firm at €, subsequently receding
to T Tobacen stocks were practically

Irregularly in

and an actual net decrease In the prop- |

cost of all new patterns: dles and small |
tools, and of ordinary renewals and im- |
provements has been charged against the |

face wvalue, of convertible bondas, making |

“The affairs of the French r‘umpun_\‘

the !
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TO THE HOLDERS Oor

Three Year Five Per Cent. Secured Gold Notes, Due June 1, 1914,
or

The Missouri Pacific Railway Company.

The Missouri Pacific Railway Company Bas arranged with holders of a large
amount of the above notes that they will extend the time for the payment of t
principal thereof for one year, viz.: until June 1, 1915, with interest from and
after fune I, 1914, at the rate of six per cent. instead of five per cent. per annum,
payable semi-annually on December 1 and June I, principal and interest payable
in gold coin, and Las executed an Extension Agreement dated May 11, 1914, with
the Union Trust Company of New York, as Trustee, and deposited and pledged
thereunder $3,000,000 face value of St. Louis, Iron Mountain & Southern Rail-
way Compn:'v First and Refunding Mortgage Six Per Cent. Gold Bondlé

u

Series “‘A,"”” due July 1, 1952, as additional security for the payment of sai
extended notes.

Noteholders may become parties to said Extension Agreement and avail them.
selves of the benefit and additional security thereof by depositing their notes with
coupons due June 1, 1914, with Union Trust Company of New York, as Depos-
itary, at its office, No. 80 Broadway, New York City, or with any other Depositary
designated by it.

f The Depositary will issue temporary recelpts for deposited notes without charge
to noteholders. On the Extension Agreement becoming definitive, as therein pro-

l‘ vided, the Railway Company will pay to holders of recelpts on presentation thereof,

on or after June I, 1914, at the office of the Depositary namej’ therein, the instal.
i ment of interest payable on said notes on sald date, sald payment to be noted on the
l receipts. The receipts will be exchangeable for an equivalent amount of extended
notes, with additional coupon sheets arnexed, when such notes and coupon sheets
are ready for delivery; or in the event that the Extension Agreement shall not be.
come definitive, helders of receipts will be entitled to the return of notes of equal
face amount, with the coupon payable June I, 1914, attached, on surrender of such
receipts to the Depesitary.

The Extension Agdreement further provides that any or all of the notes so ex-
tended shall be redecemable at 101 with accrued interest at any time on sixty days’
notice.

Copies of the Extensjon Agreement may be obtained at the office of the Com-
pany or of any Depositary.

Noteholders should deposit thelr notes on or before May 25, 1914, as
provided in the Extension Agreement, The Railway Company haks reserved the
right to rescind the Extension Agreement if its Boarci’ of Directors shall determine
on cr before June 1, 1914, that holders of a sufficient amount of said notes have not
agreed to extend the same.

New York, May 13, 1914.
THE MISSOURI PACIFIC RAILWAY COMPANY.
By

B. P. BUSH,
President.

The Board of Directors calls the attention of the Noteholders to the fact
that no underwriting of the whole or of any part of the above note issue has
been arranged. The Company thus saves the payment of commissions for
underwriting and, by addressing itself directly to the Noteholders, wishes to
emphasize tlg-le very short time remaining for the deposit of the notes.

It is imperative that Noteholders deposit without delay if they wish to
secure the benefit of additional securities and the higher rate of interest on

tended notes.
i g By order of the Board,
A. H. CALEF, Secretary.

New York, May 18, 1914,




