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MARKET POSITION

OF COTTON BETTER

Steadier Undertone Despite
Pnsettling Character of
Day’s News,

NEW ENGLAND SI'TUATION

Notwithstanding a nervous and unset-
tled stock market, with apparent straln
from the whole financial district, cotton
showed a ateadier undertone yesterday,
thus reflecting a changed and strength-
aned teshnieal position. Routhern spot
advices Also wers encouraging. Texan
points wired that while demand was
scarce there was no preasure to secll. |
New Orleans reported a better demand
for epots and sales wers on a fairly
large scale.

Thers was some evidence of buylng
by apot people and
Shorts also took in soma of thelr com-
mitments and two important houses were
put down am very large buyers on the
day.

The trade quite naturaliy is showing
& keen Interest in tha titanic contest
around Verdun and under ordinary con-

ditlons !t might be expected that prices |

would show weakness under the circum-

stances. ‘The steadiness in the under-
tone, therefore, reflecta the technical
scarcity of contracts,

A large Dallas spot concern wired as
follows to a local firm: ‘“‘Some signs of
mprovement in the spot situation. Liver-
pool showing more Interest. Think will
improve with clearer political outlook.”

New England advices to the Journal
of Commerce may: “In Boston some !
brokers say that manufacturers tell them
‘hat  they are offering considerable
hedged ootton down the full extent of |
ha drop on the exchange, but when the
srokers try to locate such cotton in the
south they do not find it plentiful. The
manufacturers have naturally been Lears
‘sh. with futures declining, and as many
of them are believed to be well supplied
they are not anxlious to buy on the fall-

ing markel. The position of the various
manufacturers seems to bé very uneven,

#ome of them being eager to aecure apot |

supples when their ehipments are held

' Tha 'Ioonl magket for apot cotton was quiet,
f opoints advanee. Middling, 115
apol markeis a8 officially reported were un-

~hanged 1o 1y point e hn- New Orleans, |
1.1% ;: Galveston, 117 Sn urmh %o,
ltltmnhil. 11.3%.; Aucuou 11.% Houston, !

New Orleans market closed steady

Open-High-Low-  Clos- P'revieus
ing. e« a8l ing
Warch 10,92 10.92 1075 10
Mav nn 4 1098 11,08
'uly 11.35 11
Oetober .., 117 u
Meember 110 5811 88% L R 11T o, W11.71

The Liverpool market opened barely steady.
There wne & mnderale buginess in spot couton.
with middling 1 noint advance at 77« Sales,

T bales: receipta nil. Closed barely steady
Onen- High: Low. Clos- Prev
tng ot _ing. close.
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epen to-day 1y tn 2y pointe advance
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Exporis yesteriny were 15426 h\lu Total
‘hus far this = \-dll. 2,003 sus b Total
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conomzim oIL.

Thers was an nndertone of firmness in the '

et terday  Traders

the maintenanie of valp
‘ling paiitical n and severs declines In va-
rious cantract m rtn Lard, however, was
firm  Cruce oil was held at ¢4c. bid snd &ie
asked No tenders on March contracts were

era impressed with
in face of unset-

|
|
|
|

trads Interesta,

Soathern |

GO!SIP OF WAI.'L msr

I'nrc-lr l’-"hnlo-lrul.
i The stock market vacillated yesterday

with every rumor regarding the fighting
going on around Verdun. KEarly in tha
seasion there was o sharp break which

carrled prices well below the close of
Saturday. Toward noon this was fol-
lowed by a rally, which came in re-

spon=e to reports that private banking
institutions had received advices from
london that the great French fortress
would be able to beat off e a=sajlants
After the publeation of the French and
German war reports another slump he.
gan. Thia did not end until near tha
close of the marke!, when new buying
power was injected into the list hy
cables from Werlin that Garman sub-
marines would warn all passsneer ships,
whether armed or unarmed, before sink-
fng thenr.  To many observers the work-
ing of the Wall Rtreet mind presented
the samas aspect as when the Germans
were making their great drive on P'aris
early In the war, although the stock
market wae clored at that t me.  But to
one disgusted speculator on the long slide
it was all "purely psycholog cal”
was at a loss to underatand why Wall
| Btreet, which was eager 'o boom stocks
' when Warsaw and other firet class Rus-

!

He!

however, is firmly commlitted to the be- .

| llef that the war will ba won or lost
L' the west, and It was useless to point
out that the galne in prisoners, territory
and guns thus far mada by the Cer.
mans fell short of those of tha British
:n‘ll French in the September «drive last
- fall

A Salient.

Neading was the one notably sirong
stock on the list vesterday, closing at
A21;, with a net gain of 21 points. At
| this fgure Neading was only 2 points
below the high of the present yvear and
only 3 points below the top of 1815, 1In
| fact, am one broker pointed out, the
atock created a decided rising sallent in
a declining market, The turnover in
Reading was the heaviest for some time,

1

, their plain material

| fabricators,

More than 28000 ghares changed handa |

| —a blg day in Rewding. There seemed
|t be no letup in the demand for the
stock, In one instance it advanced ',
point between gales
| companied by rumors that a segregn-
tion of the company's astete, notably of
tita eoal properties, was to be maode
| shortly which would involve a large
! stock or cash dietribution to share hold-
I!rlL This report found little credence
| In eclrclen close to the companv. ‘The
| rehearing of the Government's suit
against the Reading's coal holdings i«
to commence In the first week of April
| and the rallroad company & planning to
contest the suit, if necessary, un‘il
Levery legal device I exhausted, a fact

up by the freight congestion, nhnwing|wh1.-1. doesa not seem to indicate an
that they have not much cotton ahead,  early segregation of asse's
while others are known to be well fixed.” | —_—
Market closed steady. Profits,
o.’:k“l?."h I;‘:" b g l"'"":“" The abnormal rlee in the prices of
Varch.. . 20 11.10 n |.m|| 1o 11 121015 . metal during the last months has af
May.. 2771183 11 31011.88 | forded opportunitiea for large profits to
-‘L‘-’n{vhr . é | persons who were keen enough to buy
! imcember. SIRTE] fron. mteel and copper when they were
Jangary... 11 '11&. s uumnqn\mn at low figures. last Mav a man well

' known in the financ al district purchased

The rize wus ac-!

| tracts  for

i

20,000 tons of bus ron at $12.50 per
ton, He was recentlv offered $18°50 a
ton for his metnl, o' which figure it !
would net him a profit of $120.000,  The |
offer was refused, ‘The owner of the
fron sald that he expectad to sell his
‘metal at § a ton before the woar woas

| over .md make a profit of 100 per cent

lni!hrrn l!n!lwu y.

The sSouthern Ruallway ¢
vesterday an excellent
ment for January
ended January 31,

issuad

state.

omipany
CAININKEs
and the seven mos!
10148, but this did not

=

gave the common stock of the company
from breaking below I0 [or the first
time this year The net earmings [
January over coernting expenses and
‘taxes were $1,610.718, an Incre of
$803,9%, or 11378 per cent the
mevan months perievd 1he net was $11.-
770,109, a wuin of 24119603 or 53 85
per cent. Immediately after the publt a-
tion of this report the stock hiroke below
a0 o 10%, where it elosed The high
for Southern Hallway common this
vear was 2415, and the previois low wis
a0 Im 19156 Sauthern Rallway sold as
high as 28 in November ard us low at
12'% in July
A Quick Turn,

Am is usynl when the stocil market is
declining Wall Street is full of rumors
of Lig profits made n puts that wers
purchased at the proper moment A
put aml call broker (s said to have sold
to a member he Rt k B t‘- ange last
saturday n Vil ghae of Steel
common at M7 The put was pood
only until the closke n® hsiness vestenlay
and could he exer A% of a point
down, It sold for Yesterday the
Stock Exchange mamber exepcided hia
put with a bare s of a point to spare

at 814 . His profit on the turn, minus the
price ﬂf his put was somewhiat in axonss

of 8225, New street was reported ye
terday to be full of puts on many of !'I.a
etandard stooks © Puts on  Erie and
Reading, each 2 points down and good
for thirty days, were offered at §125 for

brides work, Including one large span
| alan fort'fled pomitlons fell Into nrrm:m! a

| hands, should rell stocka on tha NEhting | Company
| around Verdun. The financial datriet, | Company.

RAILROADS BUYING
MORE BRIDGE STEEL

Orders Placed This Month
Total Abont 24,000 Tons—
Pier Bids Rejected,

e ——

Rallroads placsd additional coniracta

for byidge work yesterday requiring
3400 tons of structural stesl, making
the totul orders this month approxi-

nuitely 24,000 tons, The Baltimore and
Ohio Railroad ordeved 200 tons of bridge
stee]l from the Pennsylvania Steel Com-
pany.  Ordera for 1,100 tons fer the

fame road, including a large bridge to
be  constructed at Chlcago and two
«mall gpans on the line of the road, have
been plaesd with Independent fabricat-
ing shops  The Ervia Railroad has di-
vided contracis for about 2,000 tons of

of §00 tong, between the Fort Pitt Bridges
and the Pennsylvania Steel

It Ia estimated that, includ-
ing the ecost of erection, these bridges
will require the expenditure of $2456,000,
The bridge coutvacts placed during the
month amounted to $1,500.000, {ncluding
the cost of erectlon.  Since January 1
the railroads have ordered 40,000 tonse
of bridge stecl, valued at $3,000,000. Re-
cently some plate glrder bridge contracts
wera placed at $63 a ton f o, b, cars

. L] L]

The fabricating «hops have galned less
benefit from the Digh steel prices pre-
valling than most of the other steel
companies, that 14, the ghops that are
dependent upon the structural mills for
The cost of fab-
vication has been increased by higher
wages to labor without compensating
advances in selling pricea Most of the
however, have been able
to place contracts for structural steel
4t much lower levels, and some of these
contracts have not matured, In this way
profite of considerable Importance have
been  realized.  Many of the smaller
shops gre giving regular customers the
beneflt of lower prices for plain material
than are now beng charged by the
styuctural mille.  Recent bullding con-
tracts hava been pluced on the basis of
2 centa a pound for shapes, whiie the
mills are charging 2% cents a pound
either for nearby or late delivery. In-
cluding the contracts placed yesterday
the indication 18 that the sales of fabri-
eated steel in February amounted to
110,000 tong. Numerous small sales made
throughout the month called for an ag-
gregate of avout 10,000 tons.  Including
tue cost of erection the February con-
buldings and Uridges will
yaquire the expenditure of $§,250,000,

L] - L]

The New York Dock Department has
rejected all bids for the construction of
the wier to be built at the foot of Forty-
sixth strest, North River. 1t will be re-
called that W. I°. Plass & Co, submitted
the lowest bud, but did not qualify. It
is understood that new bids will be
called for =oun About 4,200 tona of
ter]l will be purchased even-

. .

mand for ferro alloys= continues

ially for ferromanganese for

various shipments over the remainder of

the current sear  Recent sales of Eng-
«h ferromanginese have been made at

ROLIVE, pupwy

2200 a ton ox =hip Daltimore for April
nmient from fireat Britain.  Sales of
May ard June ghipment have also been
notte at $175 ton, and fir =shipment
from July to December at #1530 a ton
e ship Paltimore.  One cargo of Eng-|
Iish manganesa has recently arrived at
New Yorik and others are In transit.
Total sales of ferromanganese in Feb-
ruary are estimated at close to 20,000
tonse, Home maderates pales of domestic
wa have alsa been made within the
last ten daye, spo! MAREILAse DIINEINE
= big = $290 4t Soms resales of
gn ®srromangansas have a'so been

he same prlos sniegeleisen of

* 0 har advanced $10 a ton

L $50 furnace, for shipment

v t! t hulf of this vear Bpot s
In 1'!!" 2unf and commanids a pre.
mium The inued high rate of ae-
tivity n the =tes] trade meane large
wnsgmmion of these indispensahle al- |
love Cahlea were recelvied vesterday
from K i manufacturers of ferro-

a hy

mangan: incal agents to make no |
additiona! sales for shipment over the |
gocond half «of tha vear 4t $1°05 a ton

- . L]

Steel o intinue to receive large
fnquiries 1 ara and hillets for
export otw thstanding the determina-
lun of |1 albied Governments o make
fe purchaees of semi-finighed steel in
|'.e' Amerioann mathet., The high prices
prevailing heie tor round steel bars are
holdng s me liswe contracta in abey-
Wi tireat Hritain recently has in-
creasel output of crude and semi-
finighed steel und is making large ship-
ments to iFrance, where the blllets are !
bLeing tolled into other forms, especially
into hars  for the manufacture of

shrapnel and high explosive shells, Yea- !

| the finnls

Another Severe Wheat Slamp——
Heavy Liguidation—Cora Breaks,

Another mensational break In wheat '
vesterday disconcerted the entire trade, |
The decline ranged from b to 6 cents a
bushel, For a time the export takings,
the heavy ehort covering and the fresh
speculative buying based on the greatly
strengthened technical position of the |
market and crop mcare theories main- |
tained values or at leaat made for re-'
s«igtance 10 the deprecation of values, but |
toward the close of the session a fresh
drive was made agalnst the st and
quotations tumbled.

Many marginal accounts were again |
thrown over, Some of the active wheat i
deliveries are slown 25 cents a bushel
this month and virtually ail of this re. |
adjustment hams taken place In the past |
ten dayx.  The May delivery at Chicago !
fs 30 cen's under 'ts high basls. The
extent of the declines has convineed
moany that the market holde compara-’
tively few long accounts of lmportan ‘e,
although, on the other hand, beara are
credited with having reaped a harvest
and thelr rommitments have likewise
been reduced '

The political reports wnay have had |
exaggerated effect on the whent levels
yesterday, but with support withdrawn
on the buying aide, the uncertainty over
the American-German situation and the
German submarine question suffeed to
wish away the covering on ston Joss
ordera for a number of commission
house speculators. Just at the close of
the mession thie cabled reportx that Ger-
many’a policy would not to sink ves.
sela without warning tended to pnnlw
restore confidence.

The export buying of wheat for the
day wae estimated at 1,800,000 bm-hc-ln.l
of which about E00.000 bushels was'
American grain. 1L is understood that
there would have been a greater export
busines® but for the difficulty in pro- |
curing freight room and the rallroad
embargoes. There war a break of 3 to
6 cents a bushel 1n the Liverpnol mar
ket, although the weakneas abroad waa
not aa serious as that on this alde |
Obviously any Interference with the ship- |
ping situation would be bullishly con- '
strued (n forelgn wheat buving quarters |

Thers ara authorities In the trade who |

Telleve that farmers will refuse to seil
their wheat at current [evels, especialiv |

{

a8 the crop news (s not of an optim
trnor. Others declare that in
Hberal farm

view of lh-!
reaprves and the earlv stage
an  growers will have fo
ez further of their hold.
rior receipts of Wheat
totalled £,380.000 bushels, agal
a werk ago and 6,000 jast yoar
totals 61,100, - |
000, a 64,200,000 in l'ho provious week |
and 000 & vear ago, when the da-
crease *nc 2,070,000 bushels. |
Corn—=Maximum declines 'n carn wara |
4 cents a bushel The weaknege wan am- |
cribed to the pressure of liquidating sales
for the account of thoas who became dis-
turbed by the undermining of wheat valuss i
It was sald that the country was a heuvy
seller. but pressurs came m various |
commission houses, partly for Wall Street |
account Nervousness over the palirica!
situation, large recsipts and the rallroad |
embargoes, which are interfering with the
accaptancs of export bids, wera bhearish
items. Forced llquidation eame upon the
market during the earlv session and near
Nentiment wt present is vers
much mixed The rtrecelpis for the dav .
wera 1,311,000 bushels, agalnst 1,930,000
bushels 0 week ago and 805,000 a year ago
The visible supply totais 21,940,000 by
against 19,800,000 In the previous wee
41,000,000 last year
Oats—The sharp hreak in ather markets
had pronounced effrct on the oats st |
Liguldation was very heavy a! timnas ‘The
suUpport came from shorty Palltical con- |
ditions wers ugalnst active fresh huying
for specalative account. Export blds wers
falr bu' no large business wus reported. |
The visible wsupply decreased Beg mm‘
bushels for the weelt, the total being 19 .|
100,000, agalnst 31,000,000 4 year ago {
Provislons--The market was influe; wl-'li
by the weakness In grain, aithough lard |
proved un exception Hog receipts wers |
not heavy and there was evidenen of batter |
feeling In speculative quartess for jard
Chicagoe prices:

terday
2,200,000
The wheat vistbis supply
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THE

CHICAGO MARKET.

CHICAGO. Feb ‘8 —Consideranle wegliness
developed 1o-day, due 10 the (nesttled con
ditiona i the FEast Sears Roeh atnd
Chicago Preumatic Tonl showed the great
est declines, Good recessions wers alsn re
corded in  Tihuois Brick., Public Servi e
!n--.m Warner and Inamond Mateh, Tha
continued strenrth in Swift was wlso & fes-

ture  Small _changes were reconded in the

bond list  Tha summary.
Open- High: low. Clos

Salea, mng est et

170 Am Mu;hmm‘m. Iy 18

10 Rom 7 o

1% RBooth Fish nf. ny,

3G Ch Pnen Tool . €95 &4y &

18 Chi Rys Series 2., ! 14 g

& Chi Rya Seren 4
122 Common Bdison.
=Y Dimmond Mateh.
£* Elgin_ Wateh..

reported Prey | 100 shares of elther stock terday it wam © ported that several in-
Closing  Hiis quiries for round steel bars, agerega'-
prices -.._1. Whyt ing 100,000 tons, wers put out in the N v
 Jp— L] a o | New York market, but apparently with 1'; ;:r" r""".m" .
arch. o » 809 A Fram a Boston reader of T SUNTo 0 yone of mecuring steel under 3 3 Pub  Ser
ay vens #6209 54 comes tha following communieation:| o ... per pounid In fact, most of the o Pub &er pf
' ¥ b } o Aty ' X b »
g:,',““,,,. :"",1;:2 “Will you kindly answer this QUESUOR g hnving semi-finlshed steel for sale | 4 Sears-Roebick
e M the most vital question in the \‘n rhl of | e demanding 2'y  cents per pound ] :':.'ﬁm Warner :
flnance in Ameria \---'1"1‘ Why "'“H: f. 0. b.omill This is equivalent to §70 U'n Carbide 1
1 3 ) it 1ha n.tm- P nat tor A
DAIRY rnonucrs MARKET. the railroads finance With the easiost oo 0 0 HONDS
ln.um-v known man L o Gy Rye G My M, aeTg
o e 1 e b ] e ! hY ' ‘ - ...‘
BUTTER—Recauts Yuyers did not oper | Stockholde: & V:T L shbes uy M -'Ln\f A 3 s, an,
ate freely yesterdav, w cut of 'y on top | o Dithave e : » B L 1
graden was aade with an unsettied marke: THE m’rm mRKET embargo has h declared against rall 0 ¢ n Ry BT
prevaillng  Fine butter in falriy free sup- = shipments of plg iron into the New Fng- '1"':" a‘l“‘“"} l": -“ 2
pl}'_ » I'ndergrades slow ! llv-.h:i about h-h- 0, LOLO00,000 1,0 territon There was also g rumor | =0 “‘. st
MY Vo renovated promptly moved. Reported i Morria 4l o
Yher grades slow. lsacdien in moderate " that the Pennsylvania Rallroad had re- | 2 So Side L ¢'a iy
wippl Packing stock soarce apd Arm, Pounds of Copper for Export, establshed the embargo against. ship- w0 Swift (e oy
E'lrs.-‘.l :~ re o Lnara,:. 7'-: s urr"‘, .ﬂly“n Copper was sironger in tone yegterday, | ments of coke T mtes] over the New —e
28c . high ng, 6% G 57 . Nrete, 330 | 1l change (4 prices of eelatrolyiie ¢ ! n the day this
SGe . peionds f2es unsaited fancy, 310 Tae :,::“;l shiaraut n.pr eport wus that of (1laven rallroad. Later in b THE IALTIIORE m'l‘ !
#8e. prime 354 4 ",f‘_ o 0.000,000 pounds far cxport in | 16DOFT Was dnm.l at the local embargo | |
i | » \
4 October, November and December at 26t c | clerk’s oftice of the Pennsylvania Rall- | BALTIMORE. Feb. 3 —Balti pa—
¢ Third quarter delivery was offvred at 27c, H'u.ul ‘ o ok ol S more Tul o
Atute dairy. tubm. uirl..'m. Tine at 270c. and March, April and May | . o e $an 8010 ol SUatpiy; the common lawng oves
to prime, 3@ 31 novated axtras, at 28 8% e by producing Interest, with | - . at h 7 points  Cosden & Gas was """"'“'"’
WY fAre 2 ven.' Mmoderate buying by domestic con-| The Ra'timore and Ohlo Railroad has jower The sitamary:
make 1 |sumers. Hecond hands appurfllny have |ordered fif'y Mikatdlo locomotivea from | Open- High. Low- Cles. |
Ppucking stock June litia matal to offer at the [the Raldwin works and ten switching | Sales ing. et ot ing. |
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CHI up Erades o K Arm,  demand for wire and other ma paratios 1 : ". “"r r Poaclfe : 24 Balin 1‘uhe I" I‘:
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No Individual Executor

is free from the danger of death or of becoming
incapacitated. In either event, unless a trust
company has been appointed co-executor, the
estate may suffer.

This organization is not affected by an individ-
ual’s death. Its specialized work goes on regard-

less, in the way that experience has proven to be
the best. Safeguard the interests of your heirs
by appointing this company your executor.

Resources $63,000,000
Metropolitan 'rust Company
of the City of New York
George C. Van Tuyl Jr., President
49 Wall Street

—

Union Trust Company of New York will act as Trustee
of permanent charitable, educational or religious
trusts, created e:ther under a will or a trust indenture, and gives
ial attention to trusts of this character. The Company lllo acts in
capacity of Treasurer, Assistant Treasurer, Financial Agent or De-
positary for such institutions, and is qualified and equipped to render
expert and attentive service in all such relations.

The Union Trust Company's record of fifty years in the con-
tinuous administration of all the usual forms of trusts invites confidence
in the permanent maintenance of a high standard of ability as trustee.

UNION TRUST CO. OF NEW YORK, 80 Broadway, N. Y,
CAPITAL AND SURPLUS $8,162,000
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WesternPacific Railway Company

REORGANIZATION.
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CHARLES H SARBIN, President

Interborough-Metropolitan
Company
Interborough Consolidated
Corporation
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Hlum!- to be lssued pursaant to sald Plan, (o and Includiog MARCH 7, Illll. Nm-h TO THE “""'. ‘"‘“‘ "." VOTING TRUST
deposite should b made and Sobs rlr'l n Agreements fllad with the Depositary of the (CERTIVICATES:
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