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DOWNWARD TREND

IN COTTON MARKET
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THE STEEL MARKET.
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oducts continue heavy, per
nio in. lis to operate nt full ca- -

i' irrer t business, however, shows
pi lecede, but only beciue

s ouragement by the mills that
. ,1. to make dellveiies until far

f jt 111 p. Tho demand for wire
. lion ever, from domestic con- -

continues active and the export
hi. lire as urgent ns ever. t:.ir
- n lentral West Hre, utuler-- 1

' ' ie . 'aced aildltlonul contracts
o n totis of fabricated

and a very heavy tonnage
ane putpo.e s under nego- -

:. ".sjlv.inla ltallioad Is under- -

ive awnrded nil nddltlonul con- -

iiilependent fabricators for sev- -
- VI bridges, calling for Sun tons

h .' .r.and for black and blue, an-- l
s oils continues active In the
vVen. notwithstanding the re-- .

. "vanco In prices. Hlue an- -
l j. .i per ton higher.

" i'lul h.is oidered O.OOi) tons
mil I'tissla Is negntlatlng for

M i.oo ton of track supplies.
- t nf foundry Iron in the New

N. Ihul.iiid districts are huyitu
' inrlr alilpment. but aev
arils are iinderetoOil tn hare

the u nlral West and several
iu lienttated huh wilt

p enrlv neat ninntll. tei-- l

iiniporarily. I. oillel
i ..ie i railroad

- oi ixfnised In the inuiieillale fu.t railroad mint lie elld
i.t ten ears uso, It 1. held,
ei hrldire Job ami nil In
he i.iiishlere.1 Haw nialerial
to these products are tilth,

a competition eaUts u thai the
r ihe flni'he,! brlilfe nrU ot
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rrmembered tint haulane ot

ir eipiirt now a feature, la not
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ii utile announce Ihe looked
. t price on .lee) product, nut

ei- iiiiihers tire not lllln to sell
aiid eiporl bu.lnei pr.'io- -

I'luleil Tool lcel U llicllldeit
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n itit ixnorl sale of K1KW boxe nt

Mite ,i done nt better than .1.7,
i .owl il tin nlnte rerarded ai
i blue annealed .heel

' "i hlaher and no practically nn
u ih bl utt fthect

e irmou. ileniand lor mschlne lool
iihiI is develnplni There I. one

lr nu Una. in for no tel. than 3 763
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liniiii.uo ilrmand I brotnlur
i tome buyer are arranilm for

io Lake Superior Iron ore mlnera
e jiivumeil very fenerally on Feb- -
no .i.ernce of 11 per cent. This H

n to the roicnt reatorallon of tho
i!.i .mii nirele at the time of the

m in ot .omethlni over a year ao."

istntii House llrcrlpfa.
e inui riceipts for duties nt tht' ' n House yesterday were 1503
'l nf which t:i2,174.2 wms for

irer. nandlso withdrawn from bonded
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GOSSIP OF WALL STREET.

An Orlhoiloi Mnrkel.
Some observers declared that the mar-li-

In Steel ncted In n perfectly orthodox
manner yesterday It ncted like a tem-
porarily overbought market upon the

of news that had been cNpected
for months. There was sultlclent doubt
uboiit the fiteel dividend nnil of the
technical position generally to hae
created n considerable short Interest.
This short Interest ran to cncr mid left
the market position weak. I5.ry trader
In the room naturally Jumped on the
stock n soon lis It was apparent that
the early ndvanie could put be main-
tained. Speculalie contracts of this
kind. It was reported, were made free'.y
nt tho Waldorf on Tuesday evnlng
The low In Steel was u point nbcAc the
low of Monday, and the day s market
taken ns n whole appeared to relied
nothing more than the early riareup nnd
the Fubsecpieiit cancellation of the same

As regards the list as a whole It was
more generally weak than for some time
past. Llipildiitlon of speculative accounts
was heavy enough to incite mo snort
Interest to real enthusiasm nnil to ills- -
courage weaU Holders who nnve neen
clinging on In the hopes that the Meet
dividend would turn the market Noser-thele-

speculative sentiment In many
quarters was not nearly so beatlsli on
the Immediate niture or prices ns on
Tuesday night. This may have been be- -

rauso the market was too obuousiy
weak.

St. Pi.ul.
S'. Paul directors are s. hedu'n'l to

meet this afternoon to ait on tin iliw- -

deml. According to present epeci:i- -

Hons the dividend will be at the rate nf
per cent, for the year This would be

an Increase ot one-na- it or 1 per ecu'
for the half year over the dividend of
lx months ago. That paMnent of .' per

cent, was tho only 0110 of lt kind. In
1915 4''j per cent, was paid, nnd tor
three years previously the r.tte mas T

per cent. There was no Indication In
the day's market that any increase In
the dividend was In prospect S' Paul,
In fact, was weak with the rest of tin-lin-

falling to 91. It was around tlil
level last December, when the specula-
tive possibilities of tho stock wire
brought Io the nt'entlou of the Street
by a remarkably brilliant statement of
earnings for th" month of Nmember.
November net was sutllcient to wipe out
the deficit of the whole previous c.ir,
nnd It was estimited that for the lUo
months ended Noiomber surplus earn-
ings on. tho stock mere niual to more
than Hi per cent. As n ieult of this
showing St Paul stock roe to iniU.
Since then tt has lot all the advan.e.

Internntlonnl .MiUrl,
International Nickel broke badly on

the eichange. Theie was rorrepotid-In- c

weakness In the new nock mi the
curb. The c.iue of th setting li- - i

undoubtedly due to the receipt bv the
holders of tho mock of notKcs that the
new stock trust ceriHUate- - :re
for delivery In exchange foi the pteo-n- t

stock trust ccrtlfb a'es oh ,1 ban- - ..f four
shares of new sto k fur e:u h -- lime of
old, In iiccordaii.e with the .hange in
the rapltntlzntlon. People who hale
been making contrnets fo- - the puivhase
of the new Mock on Ih curb "alien
Issued" prlnrlpally tor the tea-o- ti that
they didn't have to put up anv money
until tho iH'ii s'ock was i.ht mi' sold
freely and n '

stock on the Kx.'liai.ue f t s. li'In the
ulatlon of this k'nd has i.e.-- ipnte
feature of curb actHttles l.ne,. that
such del lines hale become tlioie .ir le.s

matter of course.

Wrikiiro In Hulls.
There are two features of the icri;

market which have been eMr.inriliti.irllv
dlsi'oncertliig to the bull party 'iie i

the failure of the copper shines to
to the the iin-in- l The other

Is the weakness In the good r.nl-- . eem-plltle- d

,i strikingly b the .uilun of St.
Paul.

"A month or so ago," complain-- , one
speculator, "I bought a few bundled
shares of various r.illio.ul share, ptin-cipall- y

low priced one, and them
uw.iv for a go id protlt. The lat tune

looked around Uie'tiuii in.
Hrst rsniwed

learnl'v .uiriiiue
there I'ni'.ei

onsl.ler.ible with
losses. One point Is that there never
has been anv leal break In tl.e rails, en.
as wimld u hi r, n ,in one intu selling
them. Instead price have slowly itiin-ble-

iiw.iv. I still believe in tlu- -e Mo. I.s
lis a long lime lnvetnieiit Holding
Diem outright it ilie-- ui matter whether
tlley go oer. ,velthole-- s II does Hot

belli iiiv contlilerii.e nuke itie feel any
toward the inati.it ns a whole to

them lower than wne.i I bought mem.
especially ns 1 avoided uiivlliliig that
gave evidences f being overbulbd."

t'ruelble
There were Mine strong sloek. Anions

them I'ruclhlo Steel and i.ik-o-

motive were prominent. The slieiiglli or
Crucible was enough out of km- - with thu
g'.neral mnket to wiucspieau coin-meri- t.

The old rumor ttgarding a
change of control was put out again wuu
liew lllteicts niei'lliillcil us print ipai.
lint the people retorted In denied all
Knowledge of the tnatti'. T'o finut
has persis'fd tb.r a ..il'i'imi' uio'i.
of stink was in-- pf.v i:e.. in ine
lecent diop or the in near an
The nt .letioti m in- - iu. .i

makes thu htorv plnui ble inoiig!i. al
though th" market n.is hi un-

usual a to demand unusual

llllf I'riitlls.
Aetna Kspliisivcs 'tlKlite" sulil .it '.'.j.

u lllllli.ll with mi I K lt.llls.ic'
tlnn Sim I lathtx nt plain ' mi 'I

.lay murnliiK. TIiIiirn nf tin- - Mini ilmi t ;

. ......-..,- . I. nl .., !,, v iiliaillieil.
finculator

sniuetliliiK
lllllirw

The prosliectiiH of a new piiiiiinliiin,
the Jewel Tea t'onipanv. Inc. entiirilnx
Kome Interetitliii; mailer. The conip.in.

cipllnlUeil J I li.ooo.ono,
Jt.Ofto.ouo In iiii'fcrtcd Htoel, nml

coiilliion Hlocl.. Ik untlli
nutliiir Unit, accorillnir lo tlie t'otiip.in n

lialntice nlieet, tlin Item of cnpllnl iim.
net a contalnH Bfod will valued lit

which la Just Hinotint of tlie
common Htock. Tlie early history or thu
concern In related hj tho president, K
V- Sltlrf, follows;

"The liualiiecs was .liiinnirv
s;i!i, rt"; coparlneislili, itli .i nipltnl

of $700, Kiirly In the etr
Komi, our nml
urer. housht Into nnrl v.e
rtarled 'Jewel Tea' Company, HUlff

& Ho, iiroprletnrH,' our total iiaKetn
belnr wafon and 11,000, in

Foreign Exchange.

Guardiam

Ghicago.Burltngton&Quincy

Railroad Company

Denver Extension Four Per Gent. Bonds

Due February, 1, 1922.

.voTir-- l m:tti:iiv n'trv timt in
puiMisni of Hi Truot Krnient OJte.t
Drreniber t. hv nml h'.ni the Chi
ingo. IlurhnKion .t fjuii.. Itn .run. I nvn-tun- y

bii.I Tlir Nw Kn.miil Tni f .in
pill.)', the fnllimlnc Oi'lltrr Cllrn.liin 1'iilir
Per Old. It.miK due I rltrimrr t. Wit. t
ssld Iti.llroad t itint.in.. . in if il sud
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213 t:m) s:is iij? 51:0 ir, fi7
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4 7M3 OIS tilt IJS5 H77J
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Tlie t the n
will I- t- pur. nt par .y the psvni'rit
or Hi.- s'l'ii en pre.nrs
Hon nml delivery of the t.m to the

tru.tee, at I s one e 13. lvonhlrs
nn the ilar .if IVIirusrj,

lntrret on hji n 111

rcH.e in conforin.') h 'lis of tht
trut iiRreein'iit

lliiii.l.r

otns di73.'.
01040 Ot;W l'3t

irlr.g sbn' itntier

priii. 1p.1l

umtfr
n.giie.l
Hirer! llr.l Ivlll,
from date lionil.

terms

The New England Trust Company
Tltl'oTKK.

He .t l.MKS It IIDiiPKP I'r. idttlt,
llnjtuli. M.ih- - , JnLtiari .0 1 1

l!i we n.'otporateil under tin. name of
the Mowc! lea t'oinpanv .' w.ih a tola
atithnrtzcd capital of about J"5,0'i0. In
l'.H"! a Mock iliMiiiml of $,",.0110 was
declared, iticifiising the capitnlUatiun to
Illni.OiMi. and In P. In. a further
stock d. nil of JUNi.liii'l w is dei hired,
Increasing the capitalization to J.'OO -

Ollll. Iletweetl I illlll lltld pipl llir.oils
incmbeiH of 111 v invested in the
business about J1".,ihmi , ish i.ipit.il.
milking the total outside i.ip.ui pn.d
Into the bllsinesq nbiril 4U, Utlll. Theie-fin-

U'fore the recent otg.iturat.im of
the present company under the name of

Tea imipiii, Inc.1 the net t,n..
g.ble as-oi- l. aliuu: 4'I.mui.iuih epic
Milled .iccuniul.ileil pnlltn I 'pun

the pies. n iimp.,!'- .M p ii I

In an .1 ! .1 I mm isit ,i( .ii
III ik.llg 1 he t.ol t i.li'i a- -. I. l,.iw .ii. I

$ I Mm nun '
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INTERNATIONAL MERCANTILE MARINE COMPANY

COMMON STOCK

A nv'orlty of the ou";t.ir.,!:i!i Mures of Common Stock
tf the r.imcil Compiny hat Won deposited '.vith

United States MortnaRe & Trutt Company as Depositary
under a Deposit AEreement dated .November JJ. 191S.

In order cerrply with the rules of The New York
Exchange, has li ted the Certificates issued by

the Depcitarv, the tune to deposit shares said Agree-

ment has becti extended TO AND INCLUDING JANUARY
27, 1916.

As ample r.otlce has been civen by ttve Committee that
the rights of the holders of Common Stock can best be

by united action, the Committee states that it will

not accept the deposit of blurts after January 27th, 1116.

without penalty, unless in discretion the Committer u
wsrrnntt-- in waiving the same.

Holders of Common Stock should understand that the
Committee is under no obligation of any kind to those
withhold their and fail to deposit their shares
srd become parties to the Asreement.

Dated, New York. January H, 1916.
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STATE OF NEW YORK

Per Cent Gold Bonds
EXEMPT FROM TAXATION, INCLUDING THE FEDERAL INCOME TAX

IM,

$25,000,000.00
Issued in Coupon or Registered Form

Will Be Sold THURSDAY. JANUARY 27. 1916, at 12 o'clock, noon

At the State Comptroller's Office, Albany, N. Y.
Vii tht oul'j jiullie ralr of ,tc IVir Slnlr luinj that it conte niplatttl

ilnrinij umrnt roenior teur.
Hie.e lionil bnvr been searecitrd lulu isn u..e. ami Idililer. will be requlrail

lo .late . leatl. Ill the propo.nl Hie i las of ,. Hie ainoiiiil unit price lor each
loo Mil i niipoii lionil he lug Issued In ileiioiiiiiiniloii of nnrl reaHlerod

liiillll ileliollllo.lllnlls .if SI.ISSI.IHI, S1.isxi.lsi, SIO.IHMIISI iillll f.VI.ISHI.ISI,
Class No. 1. 17,000,000.00 for the Improvement of the Erie, Cham-plai- n

and Oswogo canals, January 1, 191G, due January 1, 1966;
$G,000,000.00 for the Improvement of Highways, dated September 1,
1916, due September 1, 13C5.

.Is Ac Inui tnnmeralrtl uboi arr nil 50-i.r- Inml.i, lirarina 4 prr rent
inlrrnl, mnptrallrr in' Tffme the rujht to ullut In thr mrcirfitl tiitUkr, londt
of rxtlrr nr ,n'i nf (Ac nfioir issuu i rt ( Uit Nu. 1, uutieilhftuilding the tprtijic
tmne loilV I'C rlillnt in Ac ln,t.

Clasi No. 2. $3,000,00 0.00 for the construction ot Barge Canal
Terminals, dated January 1, 1010, due January 1, 1946.

Temporary receipt i will Lo whieh will lie exchanged the permanent
bonds when ready fur delitery.

These bonds are Legal Investments for Trust Funds
No liii!.--: will lie ul'Ci'tilcil for less than the nnr value nf the lionils nor unless

Mnil.e, i; iulliii.ni .1 Wiillsi lilegev .1 ... ni.,, l l,,. ,. ,orl,,uit if lnotinv or liv certifioil ebocL- - ,ie linnb draft lllionI' 1,1 i net 0 I rie, ' I'V.:
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a Mihi'iit lianl. tni-- t eomptfny tif the cities of Albany or New York, payabla
tn tlie order ol the t oinpt roller ol tin' Mate nl ,evv Vork, lor at least two
pir nut ot the par mine of tlie bonds bill for.

Ah roii. nl-.- , with t he security deposits, must be sealed and
iTidprn'ii "linn tor Iippiovi iiu-nt- and iiiclosi'd in u sealed envelop directed
to tl.e ' CoipptioInT i i tie .Mule of .New Albany."

Ai! Inil.-- will ii taie iiccriii'd ilileri'sl.
Tin- - t up ptroller re nut tlie r.e.ht to reject nny or all which are not

in his op.p.iun ndv.'iiitiigioiis the inlerests of the Mate.
Circular ilfMriptive of tht"-- boiuls anil of outstanding State bonds, sinking

funds, ill., will he inuileil upon application to

EUGENE M. TRAVIS, State Comptroller, Albany, N. Y.
Albany, January t, li'lii.
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NEW ISiUE

$15,000,000
The Willys-Overlan- d Company

Convertible 7 Cumulative Preferred Stock
PREFERRED AS TO BOTH ASSETS AND EARNINGS

PAR VALUE OF SHARES, $10

Quirterlf rllfiJend dalti fir it dj of Jinmry, April, July and October,

it whole or In part at the option of the Company on 60 dj lie

at 110 and actrutd dividend! on April 1, 1917, or any dividend date thtrtiftar.

.PREFERRED CAPITALIZATION
Authorized

Convertible 7 Cumulative Preferred Stock - - $15,000,000
7fo Cumulative Preferred Stock 10,000,000

presently
issued

None

11

The old Preferred stock was called for redemption on January 1.1, 1916. The Company states
that the stockholders have taken he necessary action to authorise the creation of the new Preferred
Slock and the increase of the authorized Common Stock from $25,000,000 to $50,000,000 and that a
suitable amount thereof has been reserved for the conversion of the Convertible Preferred Stock.

For information regarding this issue of Convertible 7fo Preferred Stock, and the '

business of the Company, attention is called to the letter dated January 17, 1916, from
Mr. John N. Willys, President of the Cotrfpany (copies of which should be obtained
from the undersigned) some of the items of which he has briefly summarized as follows:

The Company ranks as largest manufacturer of automobiles in th.
United States and occupies the exceptional position of manufacturing, with tht excep-
tion of certain accessories, practically every part of the cars.

Ssles have increased in round numbers ftom 325 cars in 1907-190- 8 to 95,000 cars In
1115. Based on contracts already closed covering actual sales, '.he deliveries in 1916
should approximate 200,000 cars.

Net earnings for the three years nnd three months ended September 30, 1915, after
allowance for depreciation, averaged approximately $6,893,622 per annum or over 6V,
times the annual dividend requirements on the $15,000,000 new Convertible 7
Preferred Stock. For the year ended December 31, 1915 (partly estimated) the net
arnlngs were over $10,000,000, or 9'j times said dividend requirements.

Total net assets, exclusive of good will, patents, trade-mark- s, etc., as of September
30, 1915, together with the net proceeds from the sale of the new Convertible T
Preferred Stock, were over $35,000,000, or over 2'4 times the value of the $15,000,000
new Convertible 7 Preferred Stock, net quick assets alone being substantially lVa
times the par value of the new Convertible Preferred Stock.

Convertible from January 1, 1917 to January 1, 1922, inclusive, into Common stock
at $300 per share with provision for substantially proportionate reduction if any
Common stock, in addition to the $21,000,000 outstanding on November II, 1915, shall
be issued as a dividend or for less than $300 per share, except as to $1,500,000 Common
stock reserved for special purposes.

A cumulative sinking fund for the purchase or redemption ol the new Preferred
stock at not exceeding 110 and accrued dividend is to be created by setting aside on
July 1st annually commencing with 1917, from surplus profits a sum equal to 3 of the
aggregate par value of the new Preferred stock issued whether or not outstanding.

The Company is not to create any mortgage or issue any bonds, notes or other
evidences of indebtedness maturing later than one year from the date of issue, with-
out the content of at least three-quarter- s in amount of outstanding new Preferred
stock.

The Company's subscription receipts will be delivered in the first instance, which receipts will
fcy their terms be exchangeable for stock certificates when engraved and prepared.

The legal proceedings for the ijstie are being pasted upon by Messrs. Cravath ft Henderson,
New York City, and by Lawrence Maxwell, Ksq., Cincinnati, Ohio.

Cofiy of provilions foveminn rights and frtfertnets of this I'rtferrrd Stock tti'M be furnished on
tpplicttion and reftrence thereto ii made for all details.

Th Company states that affixation tti be made to list this Convertiblt 7Tc Preferred Stock on
Ik Nev York Stock Exchanze.

VEI OF THIS ISSUE HAVING BEEN SUISCRIIED FOR UNDER THE OFFER TO
THE STOCKHOLDERS, WE OFFER THE BALANCE, SUBJECT TO PRIOR SALE AND ADVANCE IN PRICE,

At 10654 and accrued dividend
Descriptive circular furnished on request.

William Salomon & Co
IB Mtmm Straat

NEW VORK CHICAGO

JEWEL TEA CO., Inc.
Incorporated tinder the laws of the State of New York

7 CUMULATIVE PREFERRED STOCK
Preferred as to assets and dividends

The whole or any part redeemable at option of the Company on ninety days' previous
notice at $125. per share and amued dividend

Columbia Taorr Co , Niw Vokk, N Y I.Avvvras Tim.k and TttriT Co., Nfw Yokk. N. V

Transfer Agent Keciitrat

CAPITALIZATION
Savra Par Cant. CuamilatiTa Preferred Stock (Cat value f 100),

dmdeatda payable quarterly, (firat dividend to accrue from January I, 1916).
AtmtOBIZIU AND ltcitltt)

Coanm Stack (Par value I loo),
Atrritorurtc and Issuvo

We are in receipt of a letter with respect to the history of the biiMtiess from V V. Skiff, Esq.,
President of the Jewel Tea Co., inc., a well as of a, balance sheet and statement of earnings certified to
by Messrs. Tottche, Niven & Co., Chattered Accountants. The Icttet of the President ami the report of
the Accountants are contained in the prospectus, copies of which may be obtained at the office of the
undersigned.

The net profits of thr business, acquired by the New Company, for the two years ended December

jt, 1915, have been certified to the undersigned by Messrs. Tout he, Nivcn V Co., Cluttered Account-
ants, as follows:

Year ended December 31, 1944 - - $941,672.39
Year ended December 31, 1915 - - $1,464,273.38

Application will be made in due course lo lit tlie above stutri on thr ?rw N'mU Mock I'lrluiige.

This advertisement appears as a matter of record only, as all the stock acquired by
tbe undersigTrerd has been applied for in advance by the public.

LEHMAN BROTHERS
16 William Street

New YorK City
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GOLDMAN, SACHS EL CO.
60 Wall Street

New YorK City
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