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The arrouncew.ent on th* Xew-Tork Cotton Ex-
change at 11:13 o'clock yesterday morning of the
record-breaking government estimate of 12.162.000
bake as this year's cotton crop caused a violent
decline of SO to 40 points in the active futures, on
very heavy Felling. The market had opened from
10 to 12 points under Friday's close, on the weak
Liverpool closing, snd during the firet hour of the
short Ees<!on fluctuated In a nervous way. Few
operators bad expected the estimate to 6how much

more than 1i.00J.000 tale?, arid a mass of celling

Order* from Liverpool and th« South had been
placed In th" hand? of hrnker« for execution if
the Sgure.s should exceed 11.750.080 bales. When
Superintendent King had uttered the word "twelve"
the rush to Fell b^ean. amid tremendous excite-
ment. Just before the announcement of the re-
port the trading level was 5.47 cents for January.
I.80 cents fnr Marrh and $76 cent« for May. Five
minute? later these positions were selling nt SCO
cents. 8.34 cents and 8.53 cents, respectively, repre-
Benting a- decJine of 30 to 40 points. Covering by
the shorts at these levels caused a quick rally of
fipoints, bet lat-<r. on the am: •"nr*rr:ent that the
report did not include linters, another (harp break
occurred. D- cember and January selling down to
5 cents. M'rc'i to B.IS cents. May to B 2S cents and
July to 8.35 cms. The total sales for the two
hours of trading were estimated at 500.000 bale?,
most of the business being done after the an-
nouncement of the government report. Prices
clo?e ;] 50 to Co po*nts lower than on Friday, repre-
Bfntln^ net declines for the- day of from $2 50 to
673 a bale. Some of the declines from The prices
of two week* a^o a'e: Jamiarv. 145 points, or 5859
a bale; March. 15S points, or $7 90; May, 159 points,
or S7 S3 a bale.

The estiinat« of 12.1C2.0C0 bale* as the. size of this
year's crop, which may be Increased ns much :is
\u25a0OO.OOCi bale? when the report on l;nt<>rr Is published.
ewnpam T. ;th D.MJN bales in UM. the record
rrOp up to the present. 1.-.-: years crop was 10.-
r?4.ooo balea.

The official close of the cotton market yesterday
«*sa arely steady, at a net decline of 52 to 57
points, wirh January, which hr»d closed on Friday
Bt g.56?. quoted at Be. and March at 8.20". Tin
ti-js'.ness was enormous, and in =rite of additional
wires secur* d for the day by some of the bouses
there were many orders ren-.a!:iin? unexecuted after
Ike close of tbe market. This, It was said. 7^d to• considers ble volume of trading in an unofficial
way after the noon hour. Quotations on thes«
transaction*, so far as could be learned, ranged
•within about 3 points of the closing figures. March,
Itwas reported. sold around 8.17c.

WELD EXCITEMENT AT NEW-ORLEANS.

Bepcrt a Complete Surprise
—

Off 48
to 52 Points in a Few Minutes.

TBT TET.rGRAPH TO THE TlilßfXE.]
Kew-Oi'eans Pec. S—A heavy slump mark°d the

aitaou&oanMßt of the bureau report on the Cotton
Exchar.ge to-day, and aw M scene followed around
the r;njr. 3:: >l|mi liilUhi of a day of excitement the
fiorr and the ptUcrlea were ailed with women.

Th< estimate cf 12.1Q.0W bales was a surprise.

mark:n? by c'o^e to 1>'•<•«*) bales the largest crop
yet raised. Pr!~e3 fall from 48 to 51 points within
a Few :r; utes of the rend:ng of he rtDort, repre-
Fcntinp aYiciit $2 '••\u25a0 a bale. Many exc:t«-1 country

barken were on the Boor. They had been lending

mo- e-. on a basis of 8 rents tnd ova.
January tumbled to 7.53c. MarcH to £c and May

\u2666 o 6.13c. There were KHght recoveries from these
figures, but In the battle at the rinpside prices

fluctuated bo raptQjr that lone after the announce-
ment the market was Bt 1 in a highly troubled
ftai<-. Only .he fact that the pinners' report had
Indicated a bearish tendency enabling the bull? to

protect tbemselTea. raved the market from a much
baavfi rlumji.

Mv estimate by States Is as follows: Alabama,
\u25a0\u25a0•\u25a0\u25a0-. Florida G5.O0O: <seorgia,
. • MiSFlssip] i. 1.5"

Nfivh iarolina. 675.0*'; South Carolina l.:
Tr;..; \u25a0

-
\u25a0 eTrttory, 565 00; Tei as

aid Indian . '\u25a0=. 11.6W,000 bales.

BROWN'S CCTTON ESTIMATES.
IBY T'I.WRArB SKI THE TniBVNE.I

Rev-Orleans. Dee. S.— At 1 o'clock this morning
TV. P. Brown, the cotton bull. made the following
satin .

WAY IMPORT HELP INTO FALL RIVER.
Fa!l River, Mas?.. Deo. S—ltS

—
It was announced to-

day thai a !the Fall River mills would be started
again en Monday, nrd It is said that the manu-
facturers kJS make a concerted attempt to broak
the Str!k< by l>r:r,.^inr in operatives from other
towrs and cities. The. union oflicials declare that
th* vr.'M ownr-rs nre n-.akirtr extra offers in the
way of higher wages than those which prevailed
fcefor* the proposed reduction. It is understood
that tbe mi!1. scents have requested that additional
police be Bent when the mills start on Monday.
The etr:k<prp have befji orderly up to this time,
and. although the relations between thrm and
the masufacttiren arc coming more Btrained.
there was no indication to-day tlint there would b«
try disorder next week.

(TO SELL SULLY'S MEMBERSHIP.
The Cotton charge memb»rships held In the

rarr.es of Dar.ie. J. Sully and S. F. B. Morse are
Ito be so:d et auction on December 12. The pro-'

eeeds will be applied to the liquidation of <3<»bts of
Daniel J. Sully & Co. to the exchange and its
members. A t—Uttfld Sew UlTMtr^tt^r.'IUB «•»

TVTfc<"- b-oV-« ar« a.i b- •>. ;-.fu"- -• - -' ms 43«SS«
Sold Illinlim am] a«r.i >v BtfcU, }•-••'!\u25a0'»-'' .'.«a.»
receipt f>? n-.ro '..y

G.W.BILLIN6RAMEOHPiir. PtMateifciW

Fv Cjrra T twnarad 9r«4y tlSt
LEFT IN CHARGE

By Clsra Harrti U»

THE MIDDLE WAIX
KvE!rjrdMr>:i!;.. . . |W

THE RED WINrO'-V. A BeHfltfrt Srory
Cv Fersus BOSM . \u25a0**

QUINTUS OASIS. A Z:tzc:i c Stay.
By Cterta •: J\u25a0. . •- • «•\u25a0»

ST. ELMO.

L:v Paui WM and W. W tVr.*..->»' *1M

DEKSIOWS HCTUBI 100X9
FOR CHIIIRTN

n—lltlflllTjt::\:-*1 in tovr Color* II•••'••
(Juarto sU;. eaea IV.

THE LITTER H
Dy Churl- "'\u25a0\u25a0••. •' >ln SI.J9

EE^A'S EXPERIMENT
Py M'.rv | Ratmca SIM

THE CORNER 121 COITIE
'•\u25a0 .-yru^: Towns»nrt Brs.lv ... «.3S

THE RECORDS

Magnificent New Books
for Christmas Presents
SAMASTHA AT THE
ST. LOUIS EXPOSITION

By J<v-iah Allen's VM (Mi«leH R«

THE P7ARL AND
THE PUMPKIN

Auction Suits

TO PAY HOLDERS $«5 CASH.

Kean. Van Cortlandt & Co., of New-York, an-
nounce that, having purchased from the Detroit.
Doited Railway its first consolidated mortgage 4' 3
per cent thirty year gold bonds, due 1932, issued to

replace an equal amount of Detroit Citizens' Street
Railway Company first consolidated mortgage o per
cent ten year god bends, due July l. 1906, they are
prepared on deposit of the last named bonds with
the Guaranty Trust Company, of New-York, to pay
the holders HE cash p*r bond, and at the same time
to prepay, without rebate, the coupons due on Jan-
uary 1. IW6, and deliver a certificate of the <suar-
ast* Trurt Company, bearing interest at the rate
ofIper cent per annum from January 1. to July 1.
lye, entitling the holders to rec<:v«- on or after
July 1. ISO6. an equal amount of Detroit United
Raflrav flifct consolidated mortgage 4>4 per cent
\u25a0thirty year gold bonds, due U32 with January 1,

1906. "coupons attached. This ntter Is subject to ter-

\u25a0Bfaattoo a'- any time v. ithout nonce.

MINING DEAL INVOLVES COO 000.
!bt isiMuni to the Tniprs-E.l

i Frank';: . Per.n., Dec.
—

J. W. Rowland, president
• of the Rev del O.'O Mining Company, conapof-ed of'

capitalists in N«rthw«steril Pennsylvania, to-day

Icnr.our/ed the tale of the company's holdings on
'tht- Unlatto* Blver. in Mexico, to the Gret-ne Cor.

\u2666 Bo'.iO"«te.J Copper Company of N'-w-Vortc City. The
Icon*W*rr.!.r! will amount to JI.'uO.OCO.

ASSIGNEE'S SALE
ART GOODS

AND

JEWELRY
Valued at $100,000.00.

C H. LUENGHNE, Auctioneer.
willsell the entire stock of

FIELD & VOLZ,
•

Importers.

15 Maiden Lane* near B'iway.
Monday. Dec. 5. 1 P. M.. anJ following day*
by order ot FromiQ Brothers, atturuys; X
Kutb.erf.ord. assignee.

America's Beit Possesses a pungency,
bouquet and sparkling bead equaled by
no other. AH the delicious quaiitie* of
the French product at half the cost.
St>ecia' Dry—for the ladie*—Brut for the
connoisseur.

ToM by a.; '.e«<!l3« rro-
cd> fcni «tn« merch&t>:^

Urbana Wine Company,
Urbana, New York, Sole Maker.

GolD
Seal

Toast :hi* brilliant bewrty of your lady
in a brimming, sparkling Lumper of

SONS OF REVOLUTION MEETING.
The annual meeting of the Society of the Sons of

the Revolution In th« Stats of New-York was held
last night at Delmonico The fellowins oA*i*ra
\u25a0r«re elected i Fissiasni. t^->»>- W«uuv>x«, vW«-

Lockport's $15,000 Guaranteed by Bond
Given by Brooklyn Company.

IBT TBLIWRAI'H TO THE THIBUXEj
Lorkport N. V.. Dec. 3.—L0.-hpor: My, It de-

velops to-day, had 115.01W in ih- Imogen: private

bank of S. Curt Lewis, the Coun.y Trtaju.er. *hj

died suddenly three weens ago. These fund are
guaranteed by .a bend of iUO.UA>, gtvejD by the Em-
pire Siati Surety company, of Brooklyn. The
bank's liabilities will reach at least a'i»>°. wh.l
the appraisers can tirU assets at face va ue aggrr-
tatlng: not over n.i.000- This Is etpeeteU la fhrink
to JItO.MO. or possibly iCO.iw). Lewis kept a private

a count with h! bank, und the \u2666: :•\u25a0. will be un-
able to make good, both sides now adroit.

The county's funds In his ca;e. BUM were turne i
over Intact yesteida> to his »uocessor. Treasurer
Hastings, by Cuthbert W. Pound, attorney for the
state Lewis was school treasurer. ..n.i h».i $S.»O

of school money la the bank. 'Ihla is trot- .ted > y a
t2s,oiX> bond given ly ihe Bcranloa Gua.ant;. Com-
p. ny. Litigarlon over this and other c!a..zn» U ex-
pected. The teachers axe two w«eks boh»ua on pay
r«yort^.

CITY MONEY LS INSOLVENT BANK.

That Mr. MeOulre believes that McCarren should
step down from the leadership Is clear from the
following remark made by ul:n yesterday.

Ibelieve In the Dfmocrat'c party more than Ido
In any organisation, faction or pain, and we should
all be prepared to make sacrinces to help tbe
party.

We. the delegates of the Vlth Assembly District
to the Democratic County Committee of Kir.*^
County, while heartily reiterating, our loyalty i•
the principle of the preservation of the autonomy
of the tirooklyn Democracy, believe it to be for the
btst Interests of the party welfare to assume and,

maintain harmonious relations with, the Democracy
of the other boroughs of th*City of New- York an 1
that all honorable means should be taken to obtain
such result.

His Followers Uphold His Friendly Attitude
Toward Tammany.

William R. McGwire, Democratic leader of the
Vlth Assembly District. in Kings County, who was
excused from voting on the resolutions for the re-
tention of Senator McCarren "s leadership at the
conference on Thursday night, because he believed
some concessions should be made to Tammany

for the sake of harmony, has been upheld by his
delegates to the county committee. At a meeting
attended by twelve of the fifteen legates, resolu-
tions were passed expressing confidence In Mr.
McGulr»> and stating:

M'GTJIRE AGAINST M'CASKEN.

Too Busy. However, To Be Head of New-
York Railroad and Improvement Company.
The statement made by John B. McDonald, at .-.

dinner in Baltimore on Friday night, that ha
would neither act as president of the Netv-Yor'.c
Railroad and Development Company nor build tna

Port Chester road, was the subject of much com-
ment yesterday in Wall Street. The New-York
Railroad and Development Company, which was
organized recently with a capital of $1,30 V-<> to
build the Port Chester Railroad, la backed by BUCh
men as John W. Gates, and Charles W. Morse, and
has already awarded contracts for construction.
A member of the syndicate saM yesterday:

When the organization of the company was first
taken up, Mr. Y. -Donald expressed a wish to be-
come its pr«T-:cl< ;i. He thought at that time t'.'.at
there would be little work attached to the office.
Tht. postlon was offered him. but with the stimula-
tion that he must do the greet bulk oi the work.
Mr. McDonlad is fnir'.y well Rlong in years, and
still has a irenK'ndou.s responsibility on hi? bands.
So far. no president has been elected. Mr. Mc-
Donald's lefusnl will probably result in the placing
of Mr. Gates or Mr. Morse as president of the com-
pany. Mr. McDonald has a considerihle interest In
both companies, ami will surely retrain js ok* of
the directors.

M'DONALD TO STAY DIRECTOR.

SPECULATED WITH TRUST FUND.
IBT T^UiOMArS to TJtl T»iars«.J

Plttsbur«. Dec. 3-— Henry Banurasrer, of TO*
burs. n^.» asked th« courts of All**;!»»»TCounty

compel a traat company of PinsSurg to par \u25a0•
MBJSMI at MM It epreaejata pr^>.l» «a •»»
vestment of iati.uOO for three years. The 630.UW •**

left In trust for Henry by his fanner. th«JjR
patiy being tru.-ie«. Htwy_ declares r.e 19 p-;.#
to all the proilis at once. The ti«.y clal:«
right to hold the profit* us acaiwd .^P-^rvrnleJj liiey pay him 'h« *-»•«•• -«-\u25a0

* \u25a0** *^

•a. ::*-...„Ml v:.« Uus4

president. Robert Olyphant; »<?crerary. Morr'.a Pa*"
teraon Ferris; treasurer. Arthur Ml Hatca.
registrar. Henry Phelpa Joiir.sto:\. .haj'lair.. i*»

Rev. Dr. Morgan Dix;board ct oa/inasvrs. t'fcarl**
R. Hfr.derson. Henry Apyttgaw Wilson. ***!*
Tompkln* Low, fhii'.p Li\;r.ssto«, 1*
R.».nit,;;y Th.mpson. Dallas Hache Pr-.:i. L«*»
Rutherfurd Muiris, Johti Hone. August b'feiraon-
John Cann»-l(l T< mlinaon ir.^i Charles Francis tw»

JUDGMENTS.
The following Judgments were filed yesterday, the

first name being that of the debtor:
Butlor, Jnceb D. JUry L. Keep an 4Fatri:k Kelly—

B A C Taylor t'.lUBrmdlty. Ch»rlu» H, Jr—B P Sturtevunt Company 1,47»
1,.., ':..•'.-:. &*.->. O*orp and Caspar, «.xecatora—

J M tlauU.»ugb •• I.IOS
Bradley Manufacturing Company

—
B F Sturts-

v»nt Company .•\u25a0;.\u25a0 1.(113
Tt« George bechti-1 Browlne

—
New-Aro-

tterdAta Gaa Company 1,542
Manhattan Tranilt Company— P J Mrran a.rio«
Mi« H»nr> H and Lender S— E Ellsworth NUss. M33
Walton. tSstW S and Alfred—It D P»tur»«m. ... &,s;i

TO-DAY IS THE DAT.
Tl"- regular tot*:ing of th« many little b<utn<-««

hoax* thai li«tc burrlIn* to off^r In »t»*lr motive
Mile* t*k»a piaco lu-d*j. You will dud tli^ni ual.-r

th» ~%USJm Ad*,viU*« P*o»l*.'*

The Olmstead Manufacturing Company, of New-
York (paints, oils, glass, etc.); capital. $100,000: Ut-
rectors, Albert J. Logan. John LJndeman, John P.
Woodruff. P. E. Baldwin and Samuel H. Wandell.
of New-York.

The Algonquin Hotel Company, of New-York-capital $lCO.000: directors. John E. Fryer, of New.
York: Robert Ttuslow and William Austin Moore.
of Brooklyn.

William A. Whits A Sons, of New- York (broker-)-
capital. $100,000: directors. Alfred L. White. Augus-
tus White and Frederick M. Hilton, of New- York.

PETITIONS IN BANKRUPTCY.

An Involuntary petition In bankruptcy was filed
yeetercdy against Edwin W. Flak, of Mount Ver-
non, by A- F. Brltton and other creditors, with
claims aggrt gating- J1.993. Preferences are alleged.

An Involuntary petition was filed against William
H. Mclntosh A. Co.. cloaks. No. 830 Broadway, by
Alexander lilazo and other creditors, with claims
aggregating JSCI. William D. Miller was appointed
receiver, with a bond of $1 000.

Present Holders of Trophy Suffer One De-
feat

—
Opening of Interscholastic Series.

The Greater New-York Interacho!:«~ti-! Debating
League t pened the debating season of lsoj-'o." with
two debpt*s; in the Boys' High School auditorium—
one last Friday evening between Manual Training
and Curtis High schools on "The Election of United
States Senators by Popular Vote" and the other on
the following evening between the Boys' IIi«h
School and Commercial High School on "The Ad-
visability of the PMtetstan by the United States of
Land in the Eastern Hemisphere." Ifthe four re-
maining debates are as well contested as these two
the champion school may boast that It wrested the
Tribune Trophy from powerful antagonists.

Professor H. F. Towle presided at the Fiiday
evening debate. If,G. Michaels. J. Strassir.an and
C. "Wilson, with J. F. G^tr.'n ;is substitute, argued
for the election of United Stales Senators by popu-
lar vote for Manual Training, while H. D. Minor,
H. E. Bardwell and S R. Osborn, with C. Francis
as substitute, upheld the present method of election
for Curtis High School. Professor A. J. Scarbor-
ough and Professor F. Ross, of the Commercial
High School, and Professor C M. Stebbins, of the
Boys" High School, basing their marks on argument,
presentation and refutation, gave the decision to
Manual Training High School.

The Boys' High School tiie present holder of the
championship gavel, presented by The Tribune to
th« Debating Leugue, attracted a large audience to
its debate with the Commercial High Scnool on
Saturday evening. Boys', upholding the affirma-
tive, was represented by M_ Brenner, M. F. Fecer
and N. E. Shoobs. (», W. Oliver, P. N. Lazarus and
E. M. Curtis defended the negative for Commercial
Judge S. F. Rawson, appointed spokesman by his
fellow Judges. Dr. H. R. Linvilleand Professor H.
X Monroe, announced that the Commercial High
Bchool bad defeated the present champion.

TO RUSH GRAIN EAST.
Portland. Ore., Dec. 3.—Within the rext sixty

days all of the grain—probably exceeding 15.000.000
bushels— which has been sold to Easterners will
have left tho three North Pacific States. An
amended tariff has been Issued by the Transconti-
nental and Northwestern railroads, advancing the
rate on grain for points east of Chicago one cent
a hundred pounds for tne grain shipped from polnta
In Oregon, Washington and Idaho. This advance
Is applied entirely on the rats from Chicago east,
and willbe effective on December 12.

NEW-YORK CITY INCORPORATIONS.
Albany. Dec. 3—Among the incorporations here

to-day were the foliowins:

TRIBUNE GAVEL DEBATES.

OFFER TO INVESTORS.
Kuhn. Loeb & Co.. of New-York, offer to inves-

tors at IOTI^per cent and accrued dividend, the un-
sold balance of $4,000,000 of Cleveland and Pitts-
burg Railroad Company special guaranteed 4 per
cent betterment stock. The par value of this stock
is $50 a share. The quarterly dividends on this
stock, boijlnnlngon March 1, 19CS, are guaranteed
by the Pennsylvania Kailroad Company, free from
a.l taxes tbat may be levied under the laws of the
United States or the States of Ohio or Pennsyl-
vania. The surplus earnings of the Cleveland and
Pittsburg Railroad, after pnyment of all charges.
Including dividends on the outstanding stock of
1903. were $1,328,955, which Is more than eight times
the amount requirod for the dividends on the pres-
ent Issue of betterment stock.

BOSTON AND MONTANA DIVIDEND.
Boston and Montana directors have declared a

dividend of J5O a share on the capital stock of the
company. The previous disbursement was $2 a
share quarterly and 13 a share extra. The dividend
record of the company from 1898 to 1908, inclusive,
has been as follows, the par value of shares being
$25: Sixty-four per cent, 144. 172. 140. 24 and 32. The
company In 1839 pasted under control of the Amal-
gamated Copper Company, which for the last two
years or more has been engaged In litigation, ln-
volvlnc- tho tying up of dividends of same of its
constituent companies, with F. Augustus Helnze.

TALK OF FOREIGN RAIL POOL.
London. Dec. 8.

—
There is nothing at present avail-

able here In regard to the statement made on th«
Berlin Boeree to-day that the German, British.
French and Belgian steel rail mills had signed a
price agreement, except a statement from "The
Iron and Coal Trades Review' that the Anglo-
GTinan-Fre.nch-Be.gian rail pool was concluded on
November 28. "The Review" adds that some
progress has been made toward an agreement with
the American producers, but that thus far nothing
definite regarding the terms has been settled.

UNIVERSAL TOBACCO COMPANY.
Trenton. N. J.. Dec. 3

—
Vice-Chancellor Garrison

to-day made an order requiring the Universal To-
bacco Company to show cause why an order
should not he mado confirming the action of the
trustees In voluntarily dissolving: the company,
which recently wan merged in Iho Tobacco
Trust: ulbo. why l!- should not pay proven debts
amounting to $4*9.480. The order Is returnable In
Jersey City on December 19.

A KAr-EIDOSCOPIC A.HKAY OF GAINS
n.»j to fiMUiJ <•\u25a0" *un«:*jla tue Unit adT»rtl*«m«BU

Corporation with Authorized Capital of
$5,390,000 Organized in Pennsylvania.

Reading. Pcnc, Dec. 3.—The United States Brick
Company, with an authorized capital of $S,*X),(K)O,
was organized here to-day, with A. A. Gery, of
Reading, president. The company already controls
four brick plants in this State, and willorganize
companies and build plants in other largo cities,
including Washington. Baltimore, New-York. Hart-
furd. Boston. Pitt^burg and Cleveland.

PLAN BIG BRICK COMPANY.

Probable Merger on Foot
There is a persistent rumor among brokers,

who are usually in touch with the inside affairs
of large corporation*, tint a mergtr of consid-
erable magnitude is wider way between the Ari-
zona Consolidated Mining Con.pany and an-
other large, corporation; and while it i3i3 difficult
to trace the source of t?>e infcrmatlcn. there can
be no doubt that such a mercer is anticipate-!.
Mr. G. P.. Linderman. vice-president of the Lphigrh
Valley National Bank, who Is first vic-presldf-rt
and treasurer of the company, when seen at the
company's office, would neither affirm nor deny
that a merger was contemplated, but said that
It was th» purpose of the company to enlarge its
hc.:dir^F as conditions would warrant

The Arizona Consolidated Mining Company made
its inif'al bow in Wall Street tome few weeks ago.
and presented such a strong list of directors, who
are Pennsylvania capitalists, that it attracted con-
siderable attention; and tjK'ign the stock is not
yet listed, orders are Ieing executed through
brokers for the purchase of Its securities. South-
ern Arizona has attracted such a widespread fol-
lowing, on account of Us great resources, that the
securities of the company are being eagerly sought.
It was learnei at the company's offices that a

consolidation of four developed mines was con-
summated last August, and their purpose is to be-
gin extracting ores at oiice. This consolidation
was t),e insult cf considerable negotiations between
the independent owners of th* four properties, and
while none agreed to sell, they adopted the most
reasonable method by uniting and o; erattng as one
company, thereby obviating any possible litigation
that might result from the contiguity of the prop-
erties, and ills-) settling the matter of a disputed
water-right, without which the mines could not
wnrk t'i their full capacity

The la?t fortnight has shown a rernnrkaHe con-
dition i:>. mining securities, and tho world, as It
were, seems to bo getting copperized. There is
scarcely .i security of any consequence that has
not jumped from five to fifty points, which marks
an epo-h in slot ks, apart from railroads p:k! In-
dustrials, and the consensus of opinion, among
those who are ina poslticn to krow. is th^t mining
stocks will play an important part from now on.

For a long time mining securities had a wildrage, and nefarious comp&nles would spring up
overnight and find paper buyers: but the intelligent
public, by dint of keeping their hands off, have
forced the little fellows to the wall, and only com-
panies of recognized standing can hope to createa following now. The result is that the few dis-
astrous years of wildcat stocks have pjEse.l, ar.lmining securities that will stand the light of day
are again taking the position to which they areJustly entitled, as no form of Investment appeals
so strongly to the speculative mind as shares In a
gcod mining company.

DEVELOPMENT OF PINTSCH GAS.
Owing to the rapid extension of the use of Pint^ch

pas on the railroads of the country it has been
necessary fOr the Pintsch Compressing Company
not only to construct a number of new gas manu-
facturing plants, but add largely to the- gas making
facilities of those works that have been In operation
for years.

At the directors' meeting of the Safety Car Heat-
inn and Lighting Company, held yesterday, a state-
ment was presented to the board showing that dur-
ing the fifteen months, from Juno 30, 1903. to Sep-
tember 30, 1904, the Pintsch Compressing Company,
which is owned outright by the Safety Car Heating
and Lightinr Company, had added to its real estateholdings In eleven different cities to the •\u25a0xtont of
1114.024 Further, it had expended for now plants
erected Inthe cities of Atlanta. Ga.;Altoona P»nn \u25a0

Columbus, Ohio; Harrisburg. Perm.; Plttsbc'rg (se
-

on.l plant), St. Louis. Washington (second plant)
Willlamsport, Perm.; Greensboro, N. C.;Philadel-
phia. Bhreveport, La., and Texnrkana. Ark.. tV2.226
nil h mace n. total expenditure for increased manu-
facturing fa:ilitie!« rind real estate of $.">3S,2 rA

During Hip same fifteen months the Pintsch manu-
ifacturing plnnt" In the cities of CamdPn. N. J ;:i'iiin"i;Bluffs. Iowa: Xl Paso, Tex.: Jacksonville
F \u25a0•. :Savannah. Oa.; Montreal. lioanoke. Va. \u25a0 Port-
lard, Or"., and San Antonio, Tex. and the transport
service were enlarge^ at a total cost of 588,304. This
expenditure was also made out of the net earnings
of the company.

The Pintsch Compressing Company will In the
coming year erect plants in Toronto and New-
Orleans, and itIs also probable that a manufactur-
ing elation willbe erected in Troy. N*. Y.

NEW KANSAS CITY-TEXAS LINE.
UP TEI.tOHAPH TO T'.iE JJtIUS'NB. 1

ICuske^S*. Ind. T.. Dec. 3—W. P. Dewar, s«e.-e-
t£.ry to Keneitck &Co.. of Kansas City, confidential
man of William Keneflck. president of that com-
pany, announced to-day that the Missouri, Okla-
homa and Gulf Railroad willbuild 375 nines or rail-
road in Indian Territory. After ft is built it will be
operated Independently of al! other railroad* by th«
company building It—Keneflck A. Co. 'inn new line
is to run from Joplin, Mo., gouthwf.at inrough Ind-
ian Territory to De.nis>on, Tex. Fifty miies of this
line have already been completed by the K«netlck3
under the name of the Muskogee Union Tats now
enters the ntw company. From Jop!in, Mo., a Una
will l*» built or tracks I*&»*2to K*ii*a-s City.

ARIZONA CONSOLIDATED MINING CO.

National City Bank's Belief as to Those of
1907 and 1808-'IS.

Th« National City Bank. In Us December circular
on United States securities and government finance.
predicts that the government loans of 1&07 and

1908-ik will be refunded. Tbe circular says on this
point:

The continued deposit of Ss and short 4s as se-
curity lor circulation and public moneys, jr. u.e
lace of the higher percentage of profits shown by
the 2s, call? attention to a moat interesting problem
iv government hnanoe. rM

.„.
July l. i:<>7. the funded loan of ISO 7 will be re-

deemable. The bonds of this issue now outstanding
amount to $15G,5i*3,S4'>. Thirteen months later the
loan of 11*08-'I5*5* of which there is outstanding {\u25a0«.-
IK . \u25a0: \u25a0\u25a0 may be paid off. At the present time the
Treasury cash balance Is about J142.Cn'0.041. The
tendency of the revenue is downward. It seems
reasonably certain, therefor?, that neither o* the
leans named willbe redeemed at maturity, but that
the government will continu« them at a low«r rate
of Interest This may be done under the refunding
clause of the Financial act of March 14, 11*00. autnor-

izins the 2 per cent consols of 1930. By the terms
of the act under which the 3s of 1908 were issued
they may be continued until 1918, but the govern-
ment may elect to call them in at any time during
the period 19OS-*IS. It is most likely,however, that
the Treasury would be disposed to v.ei'ur.d those
bonds into 2 iier cert consol3 ot l?30 Instead of
continuing them at 3 per cent.

The prospects thus great}/ favor refunding of
both the maturing Issues and continuing the bonds
as 2s of li>3o. It is. cf course, within the range of
possibility that new legislation might be had
authorizing a Bale of 2s to piovide funds for paying
off the old bonds, but in view of the fact that
during this period the government will be offering"

per cent Panama Canal bonds, it is reasonable to
suppose that resort would be had to the authority
gi\en by tii" refunding and continuing acts. It is
also to be borne in mind that conditions might
Justify the Treasury, when refunding. In offering
the 2s at a premium.

In any event, the question as to whether a bank
In increasing its circulation should use 2& or 33 or
short 4s, or whether a depositary should exchange
its 2s for either of the latter issue, is one of prac-
tical moment. At present quotations the 3s show a
profit as a basis of deposits of 1.34 p r cent and the
4s of 1.39 per cent, as against 1.62 per cent for the 2s.
For circulation purposes the short time bonds do
not phow up quite so well, owing to the 1 per cent
tax. but eves as a basis tor notes the 3s and is look
like a good investment. The profit* on 3s are .52
per cent and on 4s .3y per cent, as against 1.08 per
cent on the 2s. By using the 3s and 4s as a basis
for deposits, a bank will get a return almost aa
good as on the L's, a fair return, using them to se-
cure its circulating notes, and in 1907 and 1908 have
bonds for which It may possibly receive 2s at par
in exchange. If refunding takes place on this
basis, a bank, by purchasing 3s or Is. instead of 2s,
would seem to be making the difference between
the present price of 2?, or 104% and par. or 43i
points less the difference in profits between the 2*
and 3s or 4s as a basis for circulation or deposits,
as the rase may be, lf-aving the ostensible advan-
tage plainly on the side of the purchase or use of
thp short term bonds. However, there Is no cer-tainty as to what position the Treasury will be in
three or four years hence and what action it may
then d-em advisable. The elements of uncertainty
naturally give a wide range of opinions as to the
future course of the market for the 33 and is.

Wife Empties Box for Savings on Judge's
Desk to Obtain Husband's Release.

The dimes saved up by his wife for Christmas
wont to pay the fine imposed on Charles Reed, a
dr. r for the Adams Express Company, in the
First Criminal Court In Jersey City yesterday.
Reed, tho police pay, confessed that he had stolen
thru* coatE and two sealed packages. As he had
borne a good reputation, Judge Hike-!:-? Bald '.::
would only impose a fine of (26.

Reed's wife was In court, and had with her a
dime savings bank. The pair have been married
only a few months, end she said she had been sav-
ing to give her hus v and a 'good Christmas." She
thought there might be enough In the box to pay
his fine, but when it was broken open and tho
dimes counted it was found that the bank "on-
taiaed o;,iy $10. Then Judge Higgins seid he would
reduce the Sine to $10, and Mrs. Reed, thanking the
court with tears in her eyes, pa:<i the money, and
left the courtroom with her husband.

mEDICTS REFUNDING OF LOANS.

Conference in Philadelphia May Lead to
Amicable Arrangement.

Philadelphia, Dec. B.—As the result of n. con-
ference held In the Federal Building here to-day
between United States Circuit Judge Archibald ami
the attorneys connected with the suit of George
Wharton Pepper, receiver of the Bay State Gas
Company, against the officers of the company for
an accounting: of $75,0'>?.C00 of stock issued by than.
it is probable that the litigation will be settled
an. ally out of court. No statement could bo
secured from ar:y one Intweeted in the case, butJudge Archbald said It wr.s probable that an order
would be uled in Wilmington without argument
being had.

CHRISTMAS MONEY PAYS FltfE.

TO SETTLE BAY STATE GAS CASE.

On every bottle of Liquozone we publish an
offer of $1,000 for a disease germ that it can-
not kill. Wo do that to convince you that
Liquozone does kill germs.

Think what that niPans. Every modern phy-

sician knows that nearly all sickness— the little
iils and the bis one*.—are caused by germ at-

tack?. They know that these genus must be
destroyed before the sickness can end. And
they know that drugs never killinside germs.

Those modern physicians are now using
Liquozoue. And millions who were sick—like
yon, perhaps— are well to-day because of it.
The cured ones are everywhere; some are your
neighbors, your friends. Won't you ask them
about Liquozone?

Don't ding to the old ways blindly, when
your health Is at stake. There is a new way

to cure sickness, by destroying th« cause. And
we will gladly pay the cost while you try It.

What Liquozone Is.
Liquozoue is not a medicine. Itis not made

ly compounding acids or drugs, nor is there
any alcohol in it. Its virtues are derived solely

from gas—largely oxygen gas—by a process re-
qulrlng immense apparatus and 14 days' time.
ISacb cubic inch cf Liquozone requires the use
of 1,250 cubic inches of the gas.

Ldquozone is the result of a process, which,

for more than 20 years, has been the constant
subject of scientific and chemical research. The
main result is to get into a liquid, and thus
into the blood a powerful, yet harmless, germi-
cide. Another result is to create a vitalizing
tonic with which no other known product can
compare.

Acts Like Oxygen.
Tbe groat value of Liquozone lies in the fact

that it does what oxygon does. Oxygen is the
vital part of air, tlie very source of vitality, the

He PbJI High Tribute to Both
Systems.

SCHIFF ON P. R. R. AND TT. p.

Jacob H. Schiff, head of the house of Kuhn, Loeb

& Co.. who left New-York a fortnight ago with a
party of English financiers who are making: a tour
of the country as his guests. Ifnow in San Fran-
cisco. In an interview in that city, printed yester-
day in a V.a.l Street financial paper, Mr. Schiff
said of the Pennsylvania and Union Pacific systems l.
over which the party travelled to the Pacific Coast:
Inever saw such an organization as the Pennsyl-

vania. From the lowest paid brakeman up to Presi-
dent Capsatt there is the greatest loyalty to the
system and its development. No other than great
result* can come from such .1 ?=yptem fo loyally
officered and manned. The reserve strength of the
system is also shown In the fin that ii can pay the
Interest and dividends upon |75.000,&00 of new capital
issued last year, which new capital, while being
expended, contributed nothing to •.lrnirjts, but
will,Ithink, he h»>i7d from in the future

President Harriman lias done a great work In
the Union Pacific -vstem and has been more far-
sighted than the rest of us who protested against
his large expenditures.

As to the conversion of the Union Pacific bond.",
of course sumo of the director? do not liko this
sharing cf the profits of the future with the bond-holders, but Ido not tee how it can be prevented.
The growth of the. country is marvellous. and no-
body can holr" back the development or the earn-
ing.' ,'f the Union Pac'.flc system. Union Pacific
COS "-.n stock may not sell so high as it would did
It pop?e*s ail the great equities of this great «ys-
•.em, but it will sell high enough. Ithink, to force
Ihe conversion of most of the convertible 4 per
cent bonds into stock, and Ido uot ?<-<; how we
can prevent It.

We «hail have to console ourselves a= clock-
holders with the thought that we have paid $100.-
000.000 of our debts and that there are earnings
enough for everybody, even if we have to take theremaining $*),OV),Q0O of convertible bond? into part-
nership with the common stock, which now seems
inevitable.

The purchase of Atchlson stock by Union Pacific
Interests i? an old matter. It may never go any
further. In 'act. such purchases may prevent any
future contest. Itis not now likelythat any control
of Atchison could be purchased without ihe Union
Pacific people having knowledge of it.
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Don't you know that a germ disease must end when the germs are killed? And that
it cannot be cured until then? Then why use medicine for what medicine cannot do ?\u25a0
Liquozone alone can killgerms. Will you let us buy you a 50c. bottle to tn°

For a Disease Germ That Liquozone Can't Kill. A 50c. Bottle Free.

CHEAPER COTTON. .
Price Fall* on Government port

of 12,168.000 Bales.
Washington. Dec. *—Preliminary return* to the

chief of the Bureau of Statistics of the Depart-

ment of AFrfcuH\ir<» show a total production of

cotton ia th« United States In the year 1901-'OS of

1t.162.C00 balr?. Round bales have been Included In

thlF estimate and reduce to their equivalent in
aquare bales. The estimate does not include lln-

:erf. Th«s estimated production by Bt&UI will be

made pablJc on December 6. at 11 a. m.
In the pr^-peratlon and Issuance of the cotton

report Secretary Wilson gave a demonstration of

the precautions taken to prevent advance informa-

tion !e.akiT:t: out. Representatives Burgess, ofTexas.
ard Bansdell, of Louisiana, were invited by the
Secretary to wltneps the preparation of the esti-
mate. The party was locked In the private offl'
of the statistician 3rd ib« rppor'i" from all the
cotton c'iMrvts were taken into the room. The
doors were locked from the outride, and the Secre-
tary th<n pave- orders for the opening <*'. the re-
ports. The fKtirrste of the crop for lf<>4-'O5 was
then prepared and Bent out before, ;>ny person in th«
room was rerouted to leave it or communicate
with any r,r.r outside. "In this matter the cotton

\u2666*tinr»t. !• are Invariably made." said Secretary
Wilson, "ar.d ail human ingenuity Is used to pre-
vert leaking of information.

-su^^avjssvr •— -
First Bottle Free.

If you need Lin.u-zr.rie. and have n<r-er «s^». please tend oa In* 00-ipon below \vethen atnd yen an enle; oa a Jxal druggfe forn foUntfe b ttle-a ZOc bott^-and 55 parthe d.u^-.M onr^lves for it. V*3 apples .£*
"\u25a0-\u25a0". '.-'•«- -who ha*never used tt

The nC.-eptance of UUa offer p!ires jon rnitrdo obligation* We siwpi.- w,.nyou, to lei the product itself show ra vtad
U. S!»to\u25a0 I*

r
IMs ..fler itself •heula coßTiaea r.-^i tSatUcpvnmm does as we claim. We wouM wr-ta;cly rot buy » bottle a:!d gire it to m, Hthere was «ny dou'n cf mate You wan? tfeffM

nd to k.ep vr»;
ILon be,fair en ugh to y »M to acee pt ouroffer tn-dny. Le; us show y «. a t our exp».n^what this wooderfol pxodnci meau ro yml.

Uqoczonc costs ."<k\ and $1.

CUT OUT THIS COUPON
for this cfT*r ir.ay not ap;<?ar ar*m. Fill me* t>«:\zr.kt ar DM I M la t"e L;ijl:C«nM Co. V\-ul
My dl*«as« Is

me
hay» never rri»1 Ll5u.-»rone5u.-»rone kut tf you -r['.\ ms*me a 60c. fctitle frte Iwil; ai. lv

***\u25a0 \u25a0
'

;'.i-!.-ess
—

m-

Germ Diseases.
These are the known germ diseases; all due

to germ*, or the poison* which gams create.
These are the discuses to which meriiciue di,es
not apply, for drags cannot kill inside germs.

All that medicine can do for these troubles
is to iict as a tonic, aiding Mature to orerc an*

the germs. But those results are indirect and
uncertain. They depend on the patient's con-
dition. When drugs were prescribed for these
troubles, nobody knew of germs. Now every
good physician knows that they call for a
germicide.

Liyuozone alone can destroy the cause of
these troubles. It gees wherever the blood
goes. No germ can escape it, and v.c have
found no disease germ which can resist it. Dis-
eases which have resisted medicine for years
yield at < nee to Liquozone, ami it cures dis-
eases which medicine merer cures. In any stage
of any disease in this list, the results are so
certain that we willgladly send to any patient
who asks it an absolute guaranty.
Asthma Ha- Kewr—lnSanaa
Al-*ce."8

—
Ansemta Ktdi '\u25a0 Diseases

lirorichltis 1* Grippe
r'.n. •! P.iiimn Leuccrrhea
Brignfs DtteM* Liver Troubles
Bowel Trouble* Ma'a.-la— .\juraiela
Cough*

—
Colrta Many Hear' TrcublssCorsumpt'nn Pi'.t-i

—
It..-Tiinn'a

Colic—Crouo Pltortay—Qutnv*. c-ns*ii>a'i<->n I?!.--.:rrai!=m'
WHrrh—i

-
anc»r Scrofula-

—
Sj ph!!l»

Dysentery— Dlarrhr* cAin Disratesnan'iruff
—

Dropsy Stomach T-.. jMpi
:\u25a0•. \u25a0\u25a0\u25a0> •"\u25a0\u25a0!.\u25a0 Threat Treble.E-juna

—
Krv*!tM?!a» TuberculosisK«i\ers

—
Gall :r:-.ie« Tu-riors—L'!~ts

Goitre
—

O 11 Tartcoeela
Gonorrhea- -Gl-.et Wcreer/s Diseases

All diseases that besin with J»ver
—

tl; in'.ammaticn
—

ble. We cured with it ovary, disease which was
considered Incurable. Then we paid $ltXM>x>
for the American rights: and the grttish rights
have since brought a like yarn. We tell you
these fucts because they indicate the gieat
value of Liquozone.

most essential "lenient of life. It is the Mood
food, the nerve food, tlio scavenger of the
blood. It is oxygen tbat turns the blue blood
to rod in the lungs: that eliminates the waste
tissue and builds up the now. To » little oxy-
gen always causes lack of vitality. An excess
of it gives strength to every function of Nature.

Oxygen is also a germicide. The reason is
that germs are vegetables; and an excess of
oxygen— the very lift- of an animal— is deadly
to vegetal matter. Liquozone acts like oxygen.
But it does more than oxygon, because it is
stable. It carries its virtues into the blood to
go wherever the Wood go»>s. Itis a remarkable
tonic— the best thing in the world for you. Yet
it is a germicide, so certain that we publish on
every bottle an offer of $1,000 for a disease
germ that it cannot kill.

The discoverer of Liquozone has solved The
great problem of killing germs in the body
without killing the tissues, too. And there, is no
other way. Any drug that kills germs is a poi-
son, and it cannot be taken internally. Liquo-
zone is the only way that any man knowi to
end the cause of any germ disease.

One Million Dollars
Have been spent by us to give Liquozone

away. Our offer to buy the first bottle has
been accepted by 1,800,000 people. And we
have spent this vast sum to publish the offer
and to fulfilit.

The result is that millions now use it. These
people have told others about it. and the others
told others. Your own neighborhood, wherever
you are, is full of Liquozone users. And half
the people you inert know some one whom
Liijuzone has cured.

We tested this product for two years, through
physicians and hospitals, in this country and
others, before we made the fust bottle We
proved it in every kind of germ disease— in
thousands of the most diflicult cases obtaina-

AT THE ST. LOUIS EXHIBITION
By Josiah Alien's Wife (Marietta Holley.)

DON'T MISS READ N3 IT.

"Those who went to the St. Louis Exposition—
and those tvho \ It is „ tonic for ment.ilwished to but did not can have a good souvenir of the great show

a

T
, 11

tr.ition.*'an antidote 'forrvished to but did not can have a good souvcr.tr of the great shon prostration. ,n •***.for
and an account of it that trillbe interesting years hence as now in .« «i

*
'Samantha at the St. Louis Exposition.'

° » the blueS'a provocation forocmantha at the M. Louis Exposition. l

"SamantLa and Josiah nent to the fair, 'took it all in.' and lighter. It is logical, cI°"
Samantha relates their experiences inher neil knonn quaint style, uent ' P3thet;c md Millof
The characteristic illustrations of their adventures by C. Grim- soli(* sense - A pood Christ-
tvald are great." Cleveland Plain Dealer. Wat present.

Beautifully printed, cloth bound, and illustrated. Price Sl.no. Can t>*
had at all booksellers, or sent by niaii, postnye free, on receipt of price.

G. W. DELLINGHAM CO, Publishers. 119-121 West 23d St.. Nsw York.
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