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|SOUTHERN RAILWAY
TELLS OF WAR CRIMP

-

Hard Conditions Met by Close
Figuring on Operating
Expenses,

Guantanamo
Sugar |

purchasing power and so of every form
of industry In which they were engaged.
When over night they were apparently
shut out by the war from the European
market, which has always consumed a
large part of the American cotton crop,
the people of the South were thrown
back .upon their own resources with a
disturbingly large proportion of their
chief money crog on their hands and an
Inadequate marKet price in prospect, '

“Deapite several futile plans of asaist- |
ance from without, the South practically
#uspended for a time its industrial activi-
ties. The result was a fall, as vertig-
| Inous as that of the price of cotton, in
the revenues of the railways of the

gent

A Standard
Railroad Bond
on a Public Utility Basis

1. An absolute first mortgage
on all property of the com-
pany.

2. Serial maturities and strin-

assure constantly increasing

Exeoutor

—

provisions

Chartered 1822

The Farmers’ Loan and Trust Company

Nos. 16, 18, 20 & 22 William Street
, Branch Office, 475 Fifth Avenue

New York,

Trustee |

A Safe Deposit Vault
To Meet Your Needs

We are about to begin the construction of a mod-
ern safe deposit vault at the southeast corner of
Fifth Avenue and Forty-third Street; and it is our
intention to embody therein the very atest practical

ideas in vault construction.
If you are looking for safe deposit facilities which

|
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{ profit. If, because of an insufficient return of options or other reasons, Atlthie h;g::immg hnfdlhn Iwar An}e'ricnn stock !jnmhhthat when its dalr comes, it will be with us War stocks conslat of plants which can all be “I hope thers will not be a thousand  wings to its moorings
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t the office of the Compan;,

To First National Stockholders:

Four days ago | sent the following request to stockholders:

5 2 A § 3 3 _ pany, having no interest but the welfure Stock Exchange during the conpng v

*‘Attached hereto you will find an option blank for your present of all stockholders 1 feel it my duty to uf_m‘u-.-ruuu negotintions. and s -
holdings of First National Copper Company stock. If you will fill in :l‘;.:\ I|!:r|l|r|.f_":‘20 |1|:?lﬂbl'f:li7m‘:"l'::‘.!-:n:-.::lrl'-‘ }:::;I.l |'|I.|r-< .I'trllll‘:;:.:ﬁ\“-:Illlllr:ll:1r|r;|‘i:'|l'-.I' |
the amounts, sign and have signature witnessed, and return the option -,-.;.,.;. ,..\,F_,k.i s ..',..,.. r,‘.,,”.“” ,l:r 1-,,,;,... mude cloar 2

: . % 4 ston ready the volume ol trading o
to me by the earliest mail, I will appreciate your promptness, and (tioeaike In price has Tegin: . Alrady That all stockholders .
X there are rumors afloat of & coming boom my i_"f[\l"':“il'iﬂ‘_ll"i"‘l"“l'.'} awa
"My request means this: “The facts are these ‘mf];" 1‘:‘). r‘l' '. n I” \ -'m' {
. 3 ’ . s “Trinity is the same rat  property n v Lendorse "

“Owing to the present peculiar times it may be possible for your 1 have always said it ‘\a-.wu;ui its I[-;l'l‘al "1";::;.-:!'“ln Sl TR

mines or part of them, and your smelter and other property, to be used, potentlality will be demonstrated “OWing to peeuliar eonditior

in conjunction with other properties, for other purposes than the produc-
tion of copper.

smelting  and  industrial  properties  in i 4 - = i 3
4 is i i and  outside the ‘Shasta  group’ and  failure fhan Trinity
‘Because of this it may be possible for me to turn over your company ot “Roth kicked ‘mw.; e
vears At @ tota valuation

to other parties upon terms most advantageous to all stockholders,

“To attempt this it will be necessary for me to have at once an

STOCKS

“COPPERS” & WAR

To Trinity Copper Stockholders:

Three days ago I made the following statement to all stockholder
Y As resident and sponsor of vour com- shares of Trinity stock traded o

At the present time there are nego-
tiations of magnitude under way
may involve Trinity

hung fire for years ane
public’'s mind, werne £
failures— Chino a few

which
with other mining

If these negotiations should be suc- $1.200,000 (to-day's price of |

cessfully consummated. and af their con- ;
short time ago Cline

summation should include Trinity, your A

l stoek nught have & larger price vaiue its rotien |"‘lm“'|i"‘ns ;a;;-:
i 1 the bulk of the company's capital stock. than any yet attained. In the paust it enviconment. cuing (1o (b= uv,
option or pany I lias been active in the market at $42.00  market price flew  from €1 2w

“I'he present market price of First National stock is $2.75 a share,
It has not been above $3.00 per share for some time. The option I ask
for, if exercised in whole, will give to stockholders $7.50 per share, or
nearly three times the present price. The giving of the option will be
beneficiul, i my opinion, to all stockholders.

Since the beginning there has heen speculation—
probably will be until the end.

In the wake of every wave of speculation comes
reaction and the ery, “Speculation is dead.” Yet
from every reaction comes a bigger, wilder wave.

nor lagged until the billions of idle money now
shrieking to be marathoned have found new and
more experienced herders,

I am not theorizing.

Ta he I am two and two-fouring
existing conditions.

sured permanency, make all good “COPPERS"
worth at jeast double their present prices.

If war ceases, the demand for copper will at
once increase, for the metal will be used in the re-
building of the war countries’ industries in quanti-
ties sufficient to increase present consumption.

S50, 000 ()
“If the present deal shoulid be unsuc- SChino to«lay i what 1
cossful <o far as Trinity 1= concerned, it would ‘|~'~'n1lll‘ the gre
vour  stock’s  price worth  would e thing considered, of all cogw
in no worse position than it is to-day “Chino inoany opliion o ow
Therefore, ; aver $100.00 (0. and i1+ 1o
T earnestly advise against any market for the present year are risie $
movement, Now, “Think of it - the

per share,

property w

: : : I have ridden all the stock hooms since the This is th int: “I advise all present Trinity holders lued by the public and i
“In considering my request I ask yvou to weigh carefully the following: There is a reason —Man always beats his record, .= Sh oo gi . 15 18 the point: 1o st tixhi—1o hold of oo L I L Ll S o) o ol
. ' else the world would run back. early '70s, acid-testing their causes and effects, they now have that (0 the event of & e s L o a1 ks

“1stt I am making this request personally and not as president of
your company.

“Jrd, 1 will have the right to exercise any part of the option #t any
time during the life of the option, but 1 will not be obligated in any way
to exercise all or any part of the option.

“4th. Time is of vital moment -that is if I do not receive a sufficient
number of options at once it may be impossible for me to conclude the
arrangement.

*5th. If any one during the past year had asked me for a similar
option upon my large holdings, which have cost me about $15.00 per
share, or us much as any other stockholder’s, 1 would have given it.

“tith. The recent contract entered into between your company
and the Mammoth Copper Company (United States Smelting) for the
smelting of your company's copper ores for the period of ten years, under
which your company is mining and shipping at the present time, is not
affected by the proposition under consideration."

My request was a frankly open one. 1 did not attempt to disguise
that 1 had plans under way which, upon consummation, would give to me
personally large profits. I believed then, as I do now, that if I carry through
my plans, 1 am entitled to all profits 1 may secure.

To inquiries of stockholders, 1 stated that while their stock under present
conditions, and independent of my plans, might be, and probably was, worth
much more than the price at which I asked for their option, I considered
that I was well within my square-deal rights in making my request. Still,
as 1 have received options for but a fridetion of the amount of stock I require,
1 ask those stockholders who have not sent me their option to give it to me
upon a basis of $10,00 per share instead of $7.50 and at thirty days instead
of three months,

In asking this, 1 repeat that, while my contemplated arrangement may
bring me a lurger price than the one I pay to those who give me options,
stockholders could not do what 1 may be able to, for, to carry my plans to
suce s, it is necessary for me, in addition to stock, to turn in other property,
which no one else could possibly secure.

'I"hc- fuct that there have been large transactions in the stock, anfl that
the price Iula.-t trebled since the making of my request, does not, in my opinion,
all.er_lh(’ .mumlion and should not influence stockholders; for they should
bear in mind that 1 am treating all stockholders alike and that 1 might easily
have adopted the usual course of acquiring the necessary amount of stock

by secret market campai i antern their order-clerks, but the present in- Copper at its present price—18 cents--gives to tion to any New York, Boston or i i to personally profit to the fullest extent possible, because while |
paign methods instead of the ones I adopted. rushing wave of speculation can neither be flagged producers enormous profits, profits which., if as- Stock Exch{nge house, Fhiladeiphla undp;m residt?nt of this company, too, it:i‘:'rmn‘.l.gf'nu'm. in the past !
. devolved upon the active board of direction and 1 hive never, u- |

THOMAS W. LAWSON

oston, October 13, 1915,

The No. 1 of civilized-man activities is specula-
tion, the reaching-for-the-wished-for-without-the-

The American people had been parted from their
gambling money, The big gamblers, having got it
all, died and left it to those unacquainted with the
game.

A lull was inevitable. The Stock Exchange, for
the first time in history, went upon a long vacation,

Out of this lull has come the most frenzied
speculation of history.

The American people, because of big crops and
unusual conditions, have money as never before,
and the inheritors of the proceeds of past specula-
tions fret to exercise their inheritances,

To-day there is nothing to exercise ‘‘big money's
in except stock speculation.

Hence the present unprecedented situation—
mountains of idle money, legions of fevered specu-
lators and a dearth of Morgans, Rogers, Harrimans
and Keenes—leaders,

Fourteen months ago, the Stock Exchange, in
the last throes of inertia and resultant reform fear,
made new rules-—all markets would he made by
bidding up or down an eighth at a time and in
hundred share lots,

To-day, for the first time in the history of stocks,
prices are made in five to twenty-five point jum
and drops, and in thousand share lots, and the
practice has not called for a single public comment.,

This straw calls the turn on the wonderful
change wrought in 1915.

For the first time in stocks, speculators demand,
and secure twenty to one hundred per cent. daily
profits,

The foregoing is to thumb this inevitable —

The tide of stock speculation has turned and the
incoming wave, compared to all other waves, is as
4 typhoon to a milk-shake.

The press may scare-head its ‘“warning''; bank
conservatives may megaphone their ‘‘mark-time';
Stock Exchange guardians may threaten and ad-
f’ure. and Wall and State Street shops muy red-

Boston, Uctober 18, 1918,

kodaking their minutiae, and reel-photoing each
boom for future movies: and, recalling the long
line of booms and collapses, I am qualified to say

that remains of its corpse.

This*1915 boom, while it lasts, will be a record-
breaker; when its collapse comes, it, too, will be a
record-breaker.

The present boom will last while war stocks
remain skyed—no longer. For war stocks have
gone so high they cannot be brought back to earth
without pulling out the boom's spine, because they
have already. by way of direct and indirect loans
by banks, trust and insurance companies, been
transferred to the public to the extent of billions.

Whoever is confident that war stocks will keep
up should get aboard this boom, for all who get
aboard will be assured enormous profits, provided
war stocks stay up.

I want to pin-clinch this; I don't say war stocks
will not stay up. 1 say only that there is a boom
on and that it will last with increasing fury while
war stocks do stay up.

There are two questions to which all intendin
participators in this boom before getting aboar
should find answers.

Will war stocks stay up?

If they stay up, what is the best class of stocks
to huy?

There is one class of stocks which is the BEST
of any, ause—

1f war stocks stay up, this class will return
g{eaﬁer profits than any other—greater than war
SLOCKS.

If war stocks collapse, their collapse will not
carry down this class.

"COPPERS"

The thing which will collapse war stocks will be
the sudden ending of the war,

If war continues, copper metal, at the
at its to
there wi

resent
price, will further increase in price, for
not be enough to go around.

[

“COPPERS,"” unlike war stocks, cannot be
duplicated, war or no war, as there is only =0 much
of the metal in the ground. It has nearly all been

There will be plenty of time at the end of the war,
and their present hig profits are always an incentive,

' Every war stock has within itself the making of
a competitor which will destroy the present ab-
normal profits. Present copper producers can have
no competitors.

While war lasts, the present price of copper
metal—18 cents—will hold or go higher.

At the war's end, the demand for Europe, plus
the demand to “prepare’” the United States, plus
the everyday demand, will compel an increase in
price to over 18 cents,

At 18 cents, Utah Copper, paying $4 annual
dividends and selling at $70, is earning over $12,
and should sell at over $150; Chino, paying %3
annual dividends and selling at $50, is earning
over $9, and should sell at over $100; American
Smelting, selling at $92, with the adjustment of
Mexican affairs, should sell at $192; and there
are scores of other good “COPPERS" which are
worth double their selling prices with copper at
18 cents, instead of 12 to 14 cents, the price before
the war.

From any angle the worth of coppers is ca'“u-
lated, the conclusion is inevitable—copper stocks
are in & class by themselves; in the very first class,
profits and safety considered; and that any one
having profits on war stocks should put them, or

art of them, into “COPPERS" at their present
ow prices,

Take Chino, for instance. It is selling at $50,
{m}mg $3 per share annually and earning over $9.
ts total ore is known to a certainty to be sufficient
to enable it to earn, at 18 cents, over $9 per share
for decades to come. It is the same, with metal
at 18 cents, as if its dividends of $9 per share for
decades to come were already in a safe deposit
vault, as its measured copper in the ground cannot
be deutroi‘,ad. and its cost is a certainty only to be
changed lower labor cost when, at the end of
the war, the war countries’ released soldiers flock
to the United States.

In conclusion, I unqualifiedly advise all who
believe in war stocks, in the present war stock boom,
to sell any war stocks they own and put the pro-
ceeds into GOOD “COPPERS,” leaving the selec-
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nates in the
ridiculed in Wall and =14
lamentable failure, earnineg S0
per annum,

successful ontcome of present negotia-
tions they may reap their long expected
and waited-for returns.

direct opposite, with the result that there has been more Trinity stoc
in on the Boston Stock Exchange in each of the last three duys thun
the past year and that the stock has advanced from $4 to §14.

This advertisement is solely to say:

That before the last campaign in Trinity, when the price <hot
and the resultunt collapse upset plans which otherwise would |
great benefit to all stockholders, I notified stockholders that 1 had o
my personal holdings to the public at the then low price and that b
I would manage the company solely for the benefit of all stocklio
without possibility of financial reward:

That I have not owned, directly or indirectly, 100 shares of sto

That T do not own 100 shares now;

That the plans I am trying to carry to success are solely for
holders’ benefit;

That stockholders and others evidently toolk my
paign manoeuvre for my personal gain;

That I meant just what I said and that while T hope that s
of Trinity stock will go to $34, $54, or $104, or any other figure con |
with its worth, T believe the present “boom' is a mistake and tha |
for the benefit of all stockholders would be furthered by stockiolder
what I ask them to do instead of what many of them are now o

However, times, stock-speculative-times, are queer and 'l'ri
holders must follow their bent, but in persisting in doing so |
to understand the situation as it is:

That the Trinity company is owned entirely by six thous.
holders scattered all over the country and beyond:

That I am a stockholder only to the extent of enough to qu
director and president;

That stockholders are at liberty at any time upon short not
for my resignation, which will be given instanter;

That 1T am willing and even anxious to serve the compuany, |
holders so desire, um.if my plans for their benefit have been carricd
cessful termination;

That 1 feel that under the present conditions all =~
should assist me in carrying out my plans rather than misinterpr
intentions and statements of them;

Thuat 1 have carried the Trinity company with its enormous il
property without hond issue or increase of stock through all the yeur
times, so that to-day, with copper, the metal, at its top, the compu
great bodies of ore, blocked and unblocked, its valuable water pos
great undeveloped mining property intaet, instead of having disposed o
ore as many other companies have done at the ruinously low prie
past, 50 thut now the company is in position to take advantuge ot fho#
fortune of these peculiar times.

I recall the attention of stockholders to the opposite situation |
companion company —-First National. There I have large holdimgs a

notice as i

of Trinity, been asked to carry it with personal cash advanees and o

THOMAS W. LAWSON

Bostoa, Cetober 13, 1915,




