CHEAPER  COTTON,

Price Falls on Government Report
of 12,162,000 Bales.

Washington, Dec. 8—Preliminary returns to the
chief of the Bureau of Statistics of the Depart-
ment of Agriculture show 2 total production of
cotton in the United States in the year 130405 of
12,162,000 bales. Round bales have been included in
this estimate and reduced to their equivalent in
square bales. The estimate does not include lin-
ters. The estimated production by Stai.s will be
made public on December §, at 11 a. m.

In the preperation and issuance of the cotton
report Secretary Wilson gave a demonstration of
the precautions taken tc prevent advance informa-
tion leaking out. Representatives Burgess, of Texas,
ard Ransdell, of Louisiana, were {nvited by the
Secretary tc witness the preparation of the esti-

‘mate. The party was locked in the private office
of the statistician and the reports from all the
cotton districts were taken into the room. The
doors were locked from the outside, and the Secre-
tary then gave orders for the opening of the re-
{;?ﬂ.-. The estimate of the crop for 1504-°05 was
en prepared ancé sent out before any person in the
room was permitted to leave it or communicate
with eany one o . “In this matter the cotton
estim=tes are invariably made,” sald Secretary
Wilson, “and all human ingenuity is used to pre-

g

wvent lezking of information.”

The announcement on the New-York Cotton Ex-
change at 11:15 o'clock yesterday morning of the
record-breaking government estimate of 12,162,000
bales as this year's ectton ecrop caused a violent
decline of 30 to 40 points in the active futures, on
wery heavy selling. The market had opened from
30 to 12 points under Friday's close, on the weak
Liverpool closing. and during the firet hour of the
ghort sesslon fluctuated In a nervous way. Few
operators had exp~cted the estimate to show much
more than 11,5%,000 bales, and a mass of selling
orders from Liverpool and the South had been

ced In the hands of bhrokers for execution if
he figures should exceed 11,750.000 bales. When
Buperintendent King had uttered the word “twelve”
the rush to sell began, amid tremendous excite-
ment. Just before the announcement of the re-
rt the trading level was 8.47 cents for January,

80 cents for March and 876 cents for May. Five
minutes later these sitions were selling at 820
cents, 834 cents and X38 cents, respeciivel
senting & Cecline af 30 to # polints. Covering by
the shorts at these levels caused a quick rally of
2 points. but latqr. on the annonncement that the
report did not include linters, another sharp break

urred, D<cember and January selling down to

.8 cents, March to 8.18 cents. May to 8.25 cents and
July to 835 cents. The total =ales for the two
hours of tradinz were estimated at 570,000 bales,
most of the business being done after the an-
nouncement of the government report, Prices
closed 50 to 55 points lower than on Friday, repre-
senting net declines for the day of from $230 to
27 a bale. Some of the declines from the prices
of two weeks ago are: Januarv, 165 polints, or $35)
@ bale; March, 158 points, or $7 %0: May, 159 poins,
or $7% a bale.

The estimate of 12162.000 bales a3 the size of this
;;ar's crop, which may be increased as much as

,000 bales when the report on linters is published.
ecompares with 31,256.000
crop up to the present.
€74.000 bnles.

The official close of the cotton market yesterday
was barely steady. at & net decline of 52 to 57
points, with January, which had closed on Friday
&t 8562, quoted at 8¢, and March at 820~ The
business was enormous, and in spite of additional
wires securcd for the day by some of the houses
there were many orders remalining unexecuted after
the close of the market. This, it was said, led to
& considerable volume of trading in an unofiielal
way after the noon hour. Quotations on
transactions,

bales in 1898 . the record
Last year's crop was 10,-

€0
it was reported, sol

‘WILD EXCITEMENT AT NEW-ORLEANS.

1 around 8.17c,

Report 2 Complete Surprise—Prices Off 48
to 52 Pcints in a Few Minutes,

IBY TELPGRAPH TO THE TRIBUXNE.]
New-Or'eans, Dec. 3.—~A heavy slump marked the
ennouncement of the burecau report on the Cotton
Exchange to-dayv, and a wild scene followed around
the ring. In expectation of a day of excitement the
fioor and the gallcries were filled with women,
The estimate of 12,1 00 bales was a surprise,
marking by close to 1.000.00 hales the largest crop
yet raised. Prices fell from 48 to 52 points within
8 few minutes of the reading of the report, repre-
scnting 2bout 50 a bale. Many excited country
barkers were on the focr. They had been lending
morey on 2 basis of 8 cents and ahove.
v tumbled to 7.83c, March to 8¢ and May
There were glight recoveries from th
ut in the battle at the ringside prices
» rapidly that long after the announce.

ese

wae sti'l in a highly troubled
state. Onlh fact that the ginners’ report had
fndicated a bearish terndency, enabling the bulls to

grotect themselves, saved the market from a much

heavier slump.

BROWN'S CCTTON ESTIMATES.

fes LGRAPH TO THE TRIBUNE.]
Dec. 8.—At 1 o'clock this morning
vn, the cotton bull, made the following

IEY TE1

ANE,

i= as follows:
. Flori
X

; States
. 810,060
20,0

Alabama,
: Georgia,
1

ddal 5 5.000: Texas
and Indian Territory, . 11,690,000 bales.
—_———————

MAY IMPORT HELP INTO FALL RIVER.

Fall River, Maes,, Dee¢, 3.—It was announced to-
day that all the Fall River mills would be started
again cn mday, and it is said that the manu-
facturers wiil make a concerted attempt to break
the sirlke by bringing in operatives from other
towns angd © . The union officlals declare that
the mill ow s are making extra offers in the
way of higher wages than those which prevajled
roposed reduction. It is understood
agents have réquested that additional
when the miils start on Monday.
beer lerly up to this time,
relations between them and
s are becoming more strained

ndication to-day that there would be
y disorder next week.
e

TO SELL SULLY'S MEMBERSHIP.

The Cotton Exchange memberships held in the
names of Danie. J. Sully and 8. F. B. Morse are
to be sold at auction on December 12. The pro-
ceeds will be applied to the liquidation of @ebts of
Daniel J. Sully & Co. to the exchange and {ts

members.
TO PAY HOLDERS $86 CASH.

Kean, Van Cortlandt & Co., of New-York, an-
rounce that bhaving purchared from the Detroit
T'nited Rallway its first consclidated mortgage 45
per cent thirty yvear gold bonds, due 1932, iseued to
yeplace an equal amount of Detroit Citizens’ Street
Raiiway Company first consolldated morigage o per
cent ten year go'd bonds, due July 1, 1905, they are
prepared on deposit of the last ramed bonds with
the Guaranty Trust Company, of New-York, to pay
the holders 855 cash per bongd, and at the same time
to prepay, without rebate, the coupons due on Jan-
uary 1, 1905, and deliver a certificate of the Guar-
enty Trust Company, bearing interest at the rate
of § per cent per annum from Janusary 1, to July 1,

1905, entitling the holders 10 receive on or alfter
July 1, 1906, an equal amount of Detroit United
Railway

first consolidated mortgage 4'-’5 per cent
a

1822

s, due with nuary 1,

3%8, coupons attached. is offer Is subject to ter-

mination at any time without notice,
———————— —— ——

MINING DEAL INVOLVES $1,000000.
IBY TELEGRAPH 170 THE TRIBUNE.]
f ¥raoklin, Penn., Dec. 3.—J. W. Rowland, president
' of the Rey del Oro Mining Company, composed of
i“phkhs'_s in Northwestern Pennsylvania, to-day

§ ennounced the sale of the company’s holdings on
g‘ﬂm Mulatios River. in Mexico, to the Greene Con
% soliéated Copper Company of New-York City. The
® econsideration will amount to $1,260,000.

thirty vear gold b

]

thess |

far as could be learned, ranged

within about 3 points of the cloeing figures. March, |
1 C.

Toast the brilliant beauty of your lady
in 2 brimming. sparkling bumper of
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Offer $1,000

SCHIFF ON P. R. R. AND T. P,

-

Pays High Tribute to Both
Systems.

Jacob H. Schiff, head of the house of Kuhn, Loedb
& Co., who left New-York a fortnight ago with a
party of English financlers who are making a tour
of the country as his guests, is now in San Fran-
cisco. In an Interview imn that city, printed yester-
day in a Wall Street financial paper, Mr, Schiff
said of the Pennsylvania and Union Pacific systems,
over which the party travelied to the Pacific Coast:

I never saw such an organization as the Pennsyl-
vania, From the lowest paid brakeman ur to Presi-
dent Cassatt there !s the grentest loyalty to the
system and its develcpment. No other than great
resuits can come from such a system so loyvally
officered and manned. The reserve strength of the

system is also shown in the fact that it can pay the |

interest and divideads upon $75,000,000 of new capital

issued last year, which new cupital, while being |

expended, contributed nothing to earnings, but

wiil. I think. be heard from in the future

President _Harriman has 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 bonds,
of course some of the directors do not ilke this
shariug of the profits of the future with the bond-
holders, but T do not see how it can be prevented.
The growth of the country is marvelious, and no-
body can holé back the development or the earn-
ings ©f the Union Paclfic system. Union Pacific
con:mon stock may not sell so high as it would did
it possess all the great equities of this great sys-
tem, but it will sell high enough, I think. to force
the conversion of most of the convertible 4 per
cent bonds into stock, and I do not see how we
can prevent it

We shail have to console ourseives as stock-
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 the
remaining $80,000,000 of convertible bonds into part-
nership with the common stock, which now seems
inevitable,

The purchase of Atchison stock by Union Pacific
Interests is an old matter. It may never go any
further, In fact. such purchases may prevent any
future contest. It is not now likely that any control
of Atchison could be purchased without the U'nion
Pacific people having knowledge of it.

TO SETTLE BAY STATE GAS CASE.

Conference in Philadelphia May Lead to |
quiring
! Each cubie inch of Liquozene requires the use

Amicable Arrangement.

Philadelpria, Dec. 8.—As the result of a con-
ference heid in the Federal Bulidiug here to-day

between United States Circuit Judge Archbald and |

the attorneys connected with it of Georga
Wharton FPepper, receiver of the Ea) Gas
Company, against the officers of the company for
an accounting of $75.000.000 of stock issued by them,
it is probable that the litigation will be settled
amicably out of court. No statement could
secured {rom ary one interested in the casze, but
Jud%'e Archbald =aid it was probable that an order
would be fled in Wilmingion without argument
being had.

CHRISTMAS MONEY PAYS FINE.

the

v State

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

The dimes seved up by his wife for Christmas
went to pay the fine imposed on Charles Reed, a
dri
Firét Criminal Court in Jerscy City yesterday.
Reed, the police say, confessed that he had stalen
toree coais and (wo sealed packages. As he
borne & good reputation, Judsge

i would only impose a fine of §25.

Reed’'s wife was In court
dime savings bank.
only a few months, ¢nd she said she had been sav-
ing to glve her hustand a “good Christmas.”” She
thought there might be encugh in the box to pay
his fine, but when it was brokem open and the
dimes counted it was found that the bank con-
tained oyly §10. Then Judge Higgins scid he wouid
reduce the fine to §14, and Mrs. Reed, thanking the
court with tears in her eves, paid the money, and
left the courtroom with her husbanc,

and had with her a

Probable Merger on Foot.

There is a persistent rumor among brokers,
who are usually in touch with the inside affairs
of large corporaticns, that a merger of consid-
erable magnitude {8 undei way between the Ari-
zona Consclidated Mining Con.pany and an-
other large. corporation; and while it i{s difficult
to trace the sourca2 of the infcrmaticn, there cau
be no doubt that such a merger is anticipatea.
Mr. G. B. Linderman, vice-presidert of the Lehigh
Valley National Bank, who is first vice-president
and treasurer of the company, when szen at the
company's office, would neither affirm nor deny
that a merger was contemplated. but said that
it was the purpose of the company to enlurge its
holdinge as conditions would warrant.

The Arizona Conselidated Mining Company made

its initial bow in Wall Street some few weeks ago,

and presented such a strong list of dire~tors, who
are Pennsyivania capitallsts, that it attracted con-
siderable attention; and thrugh the stock is not
vet listed, orders are leing executed through
brokers for the purchase of its securities. South-
ern Arizona hae attracted such a widespread fol-
lewing. on account of 11s great resources, that the
securities of the company are being eagerly sought.
It was learnei @t the company’'s offices that g
consolidation of four developed mines was con-
summated last August, and their purpose is to be-
gin extracting ores at once. This consciidation
was the 1esult of considerahle negotiations betwaen
the independent owners of the four propertles, and
while none agreed to sell. they adopted the most
reasonable method by uniting and operating as one
company, thereby obviating any possible jitization
that might result from the contlguity of the prop-
erties, and als» settling the matier of a disputed
water-right, without which the mines could not
work 1o their full capacity

The last fortnight has shown a remarkakble con-
dition In mining securitles, and the werld. as ft
were, seems to be getting copperized. There is
scarcely a seewgity of anv ennscquenca that has
not jumped from five to fifty points, which marks
an epoch in stocks, apart from raflroads and in.
dustrials, and the consensus of opinion, among
those who are in a pesiticn to krow, 15 that nmining
stocks wili play an important part from now on.

For a long time mining securities had a wild
rage, and refarioua compsnies would spring up
overnight and find eager buyers: but the intelligant
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 create
a following now. The result is that the few dis-
astrous years of wildcat stocks have ressed, and
mining securities that will etand the light of day
are agaln taking the position to which they ar-e
justly entitled, as no form of Investment anpeals
so strongly to the gpeculative mind as ehares in a
good mining company. 4

—— e
DEVELCPMENT OF PINTSCH GAS.

Owing to the rapld extension of the use of Pintsch
gas on the rallroads of the country it has been
necessary for the Pintsch Compressing Company
not only to comstruct 2 number of new g48 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-
ing and Lighting Company, held yesterday, a state-
ment was presented to the board showing that dur-
ing the fifteen months, from June 20, 1903, to Sep-
tember 20, 1504, the Pintsch Compressing Company,
which ie awned outright by the Safety Car Heating
and Lighting Company, had added to its real estate
holdings In eleven different cities to the extent of
§114,024 Further, it had expended for new plants
erected in the cities of Atlanta, Ga.; Altoona, Penn.;
Columbus, Ohio; Harrisburg, Penn.; Pittsburg (sec-
ond plant), St, Louls. Washington (second plant),
Willlamsport, Penn.; Greenshoro, N. C.; Philadel-
plia, Shreveport, La.. and Texarkana, Ark., $12°27§
wi! h made a total expenditure for increased manu-
facturing facilities and real estate of $335,270.
uring the same fiftcen months the Pintsch manu-
facturing plants in the citles of Camden, N. J.;
Couneil Biuffs, Towa: El Paso, Tex.; Jacks=onvilie,
Fla.; Savannah, Ga.; Montreal, Roanoke, Va.; Port-
lard, Ore., and San Antonio, Tex., and the transport
service were enlarged at a total cost of $88,354. This
expenditure Was
of the company.

The Pintsch Compressing Company will in the
coming year erect plants in Torcnto and New-
Orleans, and It 1s also probable that a manufactur-
ing station will be erected in Troy, N. Y.

——
NEW KANSAS CITY-TEXAS LINE,
[2Y TELEGRAPH TO THE SRIBUNE.]

Muskogee, Tnd. T., Dec. 3—W. P. Dewar, secre-
tary to Kenefick & Co., of Kansas City, confidential
man of Willlam Kenefick, president of that com-
pany, announced to-day that the Missour), Okla-
homa and Guif Railroad will build 875 miies of rail-
road ‘n Indlan Territory, After it is built it will be
operated independently of al! other rallroads by the
company bullding it—Kenefick & Oo. The new line
i= t¢ run from Jugltn, Mo., southwest through Ind-
ian Territorv to Denison, Tex. Fifty miles of this
itne have already heen completed by the Keneficks
under the name of the Muskogee Union. This now

enters the new company, F; Joplin, Mo., a lUne
will be built or uuh‘uhmu City,

be |

r for the Adams Express Company, in the |

had |
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-
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For a Disease Germ That Ligquozone Can’t Kill

A

Don’t you know that a germ discase must end when the germs are killed?

it cannot be cured until then?
Liquozone alonme can kill germs.

On every bottie of Liquozone we publish an

offer of $1.000 for a disease germ that it can-
not kill. We do that to convince you that
Liquozene does kill germs.

Think what that means. Every modern phy-
sician knows that nearly all sickness—the little
jils and the biz ones—are eaused by germ at-
tacks. They know that these germs must be
destroyed before the sickness can end. And
they know that drugs never kill inside germs.

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

Don't cling to the old ways blindly, when
vour health is at stake. There Is a new way
to cure sickuess, by destroying the cause. And
we will gladly pay the cost while you try it

What Liquozone Is.

Liquozone is not a medicine. It is not made
Ly compounding acids or drugs, ner is there
any alcohol in it. Its virtues are derived solely
from gas—largely oxygen gas—by a process re-
mmmense apparatus and 14 days’ time.

of 1,230 cubic inches of the gas.

Linuozone is the result of a process, which,
for more than 20 years, has been the constant
subject of sclentific and chemical research. The
main result is to get into a liguid, and thus
into the blo~d & powerful, yet harmless, germi-
Ancther result is to create a vitalizing
tonic with which no other known product ean
compare.

Acts Like Oxygen.
The great value of Liquozone lies in the fact
that it does what oxygen does. Oxygen is the
vital part of air, the very source of vitality, the

cido,

most essential element of life. It is the blood
ood, the nerve food, the scavenger of the
blood. It is oxygen that turns the blue blood
to red in the lungs: that eliminates the waste
tissue and buiids up the new. Too 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 life/of an animmal—is deadly
to vegetal matter. Liquezone acts like oxygen.
But it does more than oxygen, because it is
stable. It carries its virtues into the blood to
go wherever the blood goes. It is a remarkable
ronic-—~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 preblem 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. Lique-
zone is the only way that any man knows to
end the cause of any germ disease.

One Million Dollars

Have been spent by us to give Liguozone
away. Our offer to buy the first bottle has
been accepted by 1.500,000 people. And we
bave spent this vast sum to publish the offer
and to fulfil it.

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

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

ble. We cured with it evory disease which was
considered incurable. Then we paid $100,000
for the American rights: and the 8ritish rights
have since brought a like sum. We tell you
these facts because they indicate the great
value of Ligquozone.

Germ Diseases.

These are the known gerin diseases: all due |
to germs, or the poizons which germs create.
These are the diseuses to which medicine dees
not apply, for drugs cannot kill inside germs.

All that medicine can do for these troubles |
is to et as a tonic, aiding Nature to overcome |
the germs. But thuse results are indiveet and
uncertain. They depend on the patient’s con-
dition. When drugs were prescribed for these
troubles, nohady Lkunew of germs. Now every
good physician knows that they call for a
germicide,

Liquozene alone c¢an destroy the eause of
these troubles. It gces wherever the blood
goes, NoO germ ean coscape it, and we have
Z»und no disease germ which can resist it. Dis-
eases which have resisted medicine for years |
yield at c¢nee to Liquozoue, and it cures dis- |
eases which medicine never cures. In any stage |
of any disease in this list, the results are so |
certain that we will gladly send to any patient !
who asks it an absolute guaranty. l

Asthma
Abscess—Ansmia
Eronchitis
Rlood Poison
Bright's Disease
Bowel Troublea
Coughs—Colds
Consumpton
Colle—Croun
Constipation
Catarrh—Cancer
Dysentery—Diarrhaa
Dandruff—Dropsy
Divepenzia
~czema—Ervsipelag
“avers—Gall Stones
tre—Gour
sonnrrhea- -Gleet

All diseases that begin with

Hay Fever—Influenza
Kidrsy Diseases

|

i's Diseases
all inilammatica—

|
13
|
?
|
|
|

50c. Bottle Free.

And that

Then why use medicine for what medicine cannot do »-
Will you let us buy you a soc. bottle to try?

r!l ~atarrhqll " . . "
pure or pomy.;c';.;‘::iw' dlscases—all tne resuity of imm

In nervous ¢~hils

complishing waa: ¥ Liqucione acts as & vite

B0 drugs can de.

First Bottle Free.

If you need Liquozone, and have never uged
It, please send us the co ipon below. We
then send yeu an ¢ T on a beal druggist fop
a fuli-size bottle—a I0e. bottle -and wiil
;hetél.'ur-.:;.’:u ourselves for it. This appl.f;:s -
0 @ tirst boitie, of course— I
never used it e g

The acceptance of this offer p?
bo obligations. We simply .t\q:‘n”!s»!ign':::;
you, to let the product itself show you what
it can do. Then you can judge bv r.m-u‘!a s te
whether you wish to continue. =

This cffer itseit should convinee you that
Liquozone does as we claim. We would :‘r-
taicly pot buy 2 botrle and glve it ln‘.\mrxL i
there was any doubt of results. You want 'h;«
,-.:s;gns; For ut to be well and to kcei) \ve'L
Then be fair ugh to yourself go accept o;u'
offer to-day. Let us show you, at ouriexp'nso

at this wonderful product means to you .
Liqu: zone costs Sfe. and $1. ;

CUT OUT TH:S COUPON

for this cffe il
clzanks an -
Wabash Ave

Hawn e

>

may

not appear -

FLEN

Al to the Ligqaid Cgo
Chicage.

My disease Is

PREDICTS REFUNDING OF LOANS.

National City Bank’s Belief as to Those of
1907 and 1908-'18.

The Natlonal City Bank, in its December circulsr
on United States securities and gavernment finance.
predicts that the government lozns of 1807 and
1908-"18 will be refunded. The circular says Qn this

| point:
The eontinued deposit of 83 and short 4s as se-
curity

for circuiation and public moneys, in the
higher percentage of S
atfention to a most interesting
nt finapce.

funded loan of 1507 will be re-
vds of this issue mow outstanding

amount to § 54, Thirteen months later the
loan of 1808-'1s, of which there is outstanding $i7.-
35 560, may be paid off, At the present time the
Treasury cash balance {8 about $142,000,004.  The
tendency of the revenue is downward. It seems

reasonably certain, therefors, that neither of the

| loans named will be redeemed at maturity, but that
| the government will continue them at a lower rate

B =
ARIZONA CONSOLIDATED MINING C€O. o' i the i st Srbren 1 Tk st
{ izing the 2

of interest. This may be done under the refunding
per cent consols of 1930, By the terms
af the act under which the 3s of 1808 were issued
they may be continued until 1918, but the govern-
ment may elect to cali them in at any time during
the period 1998-'1S. It is most likely, however, that
the Treasury would be disposed to refund these
bonds into 2 per cent consols of 1 instead of
continuing them at 3 per ceant,

The prospects thus greatly favor refunding of
both the maturing issues an conUuulnﬁ the Londs
as s of 1930. It is, of course, within the range of
possibility that new legislation might be had
authorizing a tale of 23 to provide funds for payin
off the old bonds, but in view of the fact tha
during this period the government will be offering
2 per cent Panama Canal bouds, it is reasonable to
suppose that resert would be had to the authority
given by the refunding and continuing acts. It is
also to be borne in mind that conditions might
stify the Treasury, when refunding, in offering
the 2% at a premium.

In any event, the question as to whether a bank
in increasing its circulation should use 2s or 8s or
short 4s, or whether a depositary should exchange
its 2s for either of the latter issue, i3 one of prac-
tical moment. At present quotations the 3s show a
profit as a basis of deposits of 1.5 per cent and the
43 of 1.39 per cent, as against 1.62 per cent for the 2s.
For circulation purposes the short tlme bonds do
not show up quite so well, owing to the 1 per cent
tax, but even as a basis for notes the 3s and 4s look
like a good investment. The profits on 3s are .52
per cent and on 4s .39 per cent, as against 1.U8 per
cent on the 2s. By using the 3s and 4s as a basis
for deposits, a bank will get a return almost as
good as on the s, a falr return, using them to se-
cure its circulating noteg, and in 1907 and 138 have
bonds for which it may )\osslb;i receive 28 at par
in exchange. If refunding takes place on this
basis, a bank, by purchasing 3s or 1s, instead of 2s,
would seem to be making the difference between
the present price of 2s, or 1043, and par, or 43
points less the difference in profits between the 2s
and 3¢ or 45 as a basis for circulation or deposits,
as the case may be, leaving the ostensible advan-
tage plainly on the slde of the purchase or use of
the chori 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 deem advisable. The elements of uncertainty
naturally give a wide range of opinions as to the
future course of the market for the 3s and 4s.

PLAN BIG BRICK COMPANY.

Corporation with Authorized Capital of
$5,800,000 Organiz:d in Pennsylvania.

Reading, Penn., Dec. 3.—~The United States Brick
Company, with an authorized capital of $5,800,000,
was organized here to-day, with A. A. Gery, of
Reading, president. The company already controls
four brick plants in this State, and wiil organize
companies and -build plants in other lar cities,

Including Washing*on, Baltimore, New-York, Hart-
ford, Boston, Pittsburg and Cleveland.

————
OFFER TO INVESTORS,

Kuhn, Loeb & Co., of New-York, offer to inves-
tors at 10715 per cent and acerued dividend, the un-
s0ld balance of $,000,000 of Cleveland and Pitts-
burg Railrcad Company speclal guaranteed ¢ per
cent betterment stock. The par value of this stock
is $50 a share. The quarterly dividends on this
stock, beginning on March 1, 1805, are guaranteed
by the Pennsylvania Railroad Company, free from
al!l taxes that 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
Pitteburg Rallroad, after payment of all charges,
including dividends on the outstanding stock of
1903, were $1,328959, which is more than eight times
the amount required for the dividends on the pres-
ent issue of betterment stock.

BOSTON AND MONTANA DIVIDEND.

Boston and Montana directors have declared a
dividend of $50 a share on the capital stock of the
company. The previous disbursement was §2 a
share quarterly and $8 a share extra. The dividend
recerd of the company from 1898 to 1808, inclusive,
has been as follows, the par value of shares being

| $25: Sixty-four per cent, 144, 172, 140, 4 and 32. The

company in 1899 pasced under control of the Amal-

| gamated Copper Company, which for the last two

years or more has been engaged In ltigation, in-
volving the tying up of dividends of some of {its
constituent companies, with F. Augustus Heinze

TALK OF FOREIGN RAIL POOL.

London, Dec. 8.—There is nothing at present avall-
able here in regard to the statement made on the
Berlln Boerse to-day that the German, British,
French and Beiglan steel ratl mills had signed a
price agreement. except a statement from “‘The
Iron and Coal Trades Review'' that the Anglo-
German-French-Beigian rail pool was conciuded on
Noverrber 28. ““The Review" gadds that some
e cgautar. hut. e hs e ntehieg
gtteln‘l\tr:.rresard hg the térms has been settied. -

e ——
UNIVERSAL TOBACCO COMPANY.

Trenton, N. J.. Dec. 3.—~Vice-Chancellor Garrisog
to-day made an order requiring the Universal To-
bacco Company t0 show cause why an order
ghould not be made confirming the action of the
trustees in voluntarily dlssolving the company,
which recently was merged the Tobacco
Trugt: ulso, w%n should not pay proven dJdabts

99, raturnable in

i to 480. The order
3,‘2&";'3’.?, on December 19. »

R st

A EALFIDOSCOPIC ARKAY OF BARGAINS
may be found each Bunday In the Uttie advertisemonts
of the poeaple la the narrow columns.

rofits shown_ by !
problem |
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Books and Publications. Books and P:ublications. , Boolks and Publications.
AT THE ST. LOUIS EXHIBITION

. , e e
By Josiah Allen’s Wife (Marietta Holley.)
DON'T MISS READ NG IT.

: hr:iTt,‘;o.;,e tnv/;fnin-cnt to H;le St. Loui.sl E.rpf.)si{i{m——and those who N It is a tonic for mentsl
nished to but dic .n_ol, can have a good seuvenir of the great sho.m prostration, an antidote for
and an account of it that will be interesting years hence as now in the blues g .
‘Samantha at the St. Louis Ezposition.’ S & peani—-

“Samantlia and Josiak went to the fair, ‘took it all in,’ and Tnghter. N o lngw‘tl' oo
Samantha relates their experiences in her well known quaint style. quf."" pathetic and 'fxn_"f
Tke characteristic illustrations of their adventures by C. Grun- solid sense. A good Christ-
wald are great.”—CrLevELaND Praiy Dearer. mas present.
Beautifully printed, cloth bound, and illustrated. Price $1.50. Can be
had at all booksellers, or sent by mail, postage free, on receipt of price
G. W. DILLINGHAM CO., Publishers, 119-121 West 234 St., New York.
R e . R W s W S s B ™ T TR Y

TRIBUNE GAVEL DEBATES.

Present Holders of Trophy Suffer One De-
feat—Opening of Interscholastic Series.

The Greater New-York Interscholastis Dehating
League opened the debating season of 1904-"05 with
two debates in the Boys’ High School auditorium—
one last Friday evening between Manual Trainlng
and Curtis High schools on “The Election of United
States Senators by Popular Vote" and the other on
the following evening between the Bows' High
School and Commercial High Schnol on “The Ad-
visability of the Possession by the United States of
Land in the Eastern Hemisphere." 1If the 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 Friday
evening debate. M. G. Michaels, J. Strassman and
C. Wilson, with J. F. Getren as substitute, argued
for the election of United States Senators by popu-
lar vote for Manual Training, while H. D. Minor,
H. E. Bardwell and 8. R. Osborn, with C. Francis
as substitute, upheld the present method of election
for Curtis High School. Professor A. J. Scarber-
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,

resentation and refutation, gave the decision to

anual Training High School.

The Boys' High School. the present holder of the
championship gavel, presented by The Tribuns to
the Debating League, attracted a large audience tg
its debate with the Commercial High School on
Saturday evening. Boys', upholding the afrma-
tive, was represented by M. Breuner, M. F. Feaer
and N. E. Shoobs. G, 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 Linville and Professor H.

. Monroe, announced that the Commercial High
School had 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 the threa North Pacific States. An
.amended tariff has been issued by the Transconti-
nental and Northwestern railroads, advancing the
rate on estaiu for points east of Chicago one cent
& hundred pounds for the gzrain shipped [rom pointa
n on, Washington and Idaho. This advance
is applied entirely on the rate from Chicago east,
and will be effective on December 12

——— e

NEW-YORK CITY INCORPORATIONS.

Albany, Dec. 3—Among the incorporations here
to-day were the following:

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

The Alxonoc&l)xln Hotel Company, of New-York;
capital. $100,000: directors. John E. Fryer, of New,
York; Robert Truslow and William Austin Moore,
of Brooklyn. o

Willlam A. White & Sons, of New-York (brokers);
capital. $100,000: directors, Alfred L. White, Augus.
tus White and Frederick M. Hilton. of New-York.

PETITIONS IN BANKRUPTCY.

An involuntary petition in bankruptey was filed
yesterday against Edwin W. Fisk, of Mount Ver-
non, by A. F. Britton and other creditors, with
claims aggregating 31,999, Preferences are alleged.

An involuntary petition was filled against Willlam

H. McIntosh & Co., cloaks, No. 80 Broadway, by
Alexander m,::: .v'\“l‘mommi) cm‘lw"' with 3:1:;13
AZETOgA = villam D. er was appoint:
recaiver, with a bond of §1000. i

———
JUDGMENTS.

The following judgments were flled yestarday, the
first name belng that of the debtor:

Butler, Jageb D, Mary L Keep and Patrick Kelly
—H A C lor.--’u--l--i';-s-t---n‘:.-‘;i.; ....... . $T.114
e C\“‘" Company o)

H?vmmr Mary, we Aspar, executors—

SR e A e Rt A e
Bnd’l‘-!s‘)hn: acturing Company—B F Sturte- ot
e George Bechial Browing Compeny—New-Ame 010

e K R Nl ' |
'ﬂ: Henry Leander 5—E Elisworth Nies. 1.
%.n.., - ":'x‘.na Alfred—E D Patterson. ... 3

e el e
TO-DAY IS THE DAY,

The regular meeting of the many Uttle business
houses that have bargsins to offer in thelr respective
lnes takes place to-day. You wll fud them uader
the “Sditle Ads. of the Pecple

M'DONALD TO STAY DIRECTOR.

York Railroad and Improvemsnt Company.

The statement made by John B. McDenald, at a
dinner in BaMimore on Friday night., that he

Railroad and Development Company nor build the
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 $1,509,450
build the Port Chester Railroad, is backed by such
men as John W. Gates and Charles W. Morse, and
has already awarded contracts for construction.
A member of the syndicate said yesterday:

When the organization of the company was first
taken up, Mr. McDonald expressed a wish to b
come its presideni. He thought at that time ths
there would be little work attached to the off
The posiion was oifered him, but with the stipula-
tion that he must do the great bulk of the wurk.
Mr. McDonlad is fairly well along in yvears, and
still has a tremendous responsibility on hiz hands,
So far. no president has been elected. Mr.
Donald's refusal will probably result in the placing
of Mr. Gates or Mr. Morse as president of the com-

ary. Mr. McDonald has a considerable interest in

oth companies, and wil! surely remain as one of
the directors.

M'GUIRE AGAINST M'CARREN.

Toward Tammany.

William R. McGuire, Democratic leader of the
VIth Assembly District, in Kings County, who was
excused from voting on the resolutions for the re-
tention of Senator McCarren's leadership at the

| some concessions should be made to

conference on Thursday night, because he believed
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 delegates, resolu-
tions were passed expressing confidence im Mr.
McGuire and stating:

We, the delegates of the VIth Assembly Distriet
to the Democratic County Committes of Kings
County, while heartily reiterating our loyalty to
the principle of the preservation of the autonomy
of the Brooklyn Democracy, believe it to be for the
best interests of the party welfare to assume and
maintain harmonious relations with the Democracy
of the other boroughs of th= city of New-York and
that all honorable means should be taken to obtain
such result.

That Mr. McGuire belleves that McCarren should
step down from the leadership Is clear from the
following remark made by hlm yesterday.

I believe In the Democratic party more than T do
In any organization, faction or man, and we should
all be prepared t» make sacrifices to help the

CITY MONEY IN INSOLVENT BANK.

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

[BY TELMGRAPH TO THE TRIBUNE.]
Lockport, N. Y., Dec. 3—Lockpor: Cliy, it de-
velops to-day, had $§15.000 in (ke In:oiven: private
bank of 8. Curt Lewis. the County Treasuier, who
died suddenly three weeks ago. These fund are
guaranteed by .a bond of §30.00, given by the Em-
pire Siate Surety Company. of Brookiyn. The
bank's liabilities will reach at least §1i30.0, while
the appraisers can find assels at face va ue aggre-
gating not over $120,000. This Is ecpected to shrink
to $100,000, ar possibly $0,00. Lewis kept a private
&ccount with his bank, and the cstate will be un-

able to make good, both sides now acmit.
The county's funds {n his care, 83(.000. were turned
over intact yesterday to bls successor, Treasurer

Hastings. by Cuthbert W. Pound, attorney for the
estate Lewis was scheool treazurer, and baa 8540
of school money in the bvank. 'T'his is protected Ly a
$25,000 bomd givem by the Scraunton Gua.aanty Com-

p-ny. Litigation over this and other clams IS ex-
pected. The teachers are two weeks behind on pay
reports.

SONS OF REVOLUTION MEETING,

The annual meeting of the Saclety of the Sons of
the Revolution in the State of New-York was held
last pight at Delmonico's. The following offivers
were eloctedi President, Edward Wetmore; vice

Too Busy, However, To Be Head of New-l

would neither act as president of the New-York |

Me- |

His Followers Uphold His Friendly Attitude |

' Magnificent New Books
\for Christmas Presents

| SAMANTHA AT THE
| ST. LOUIS EXPOSITION

By Josiah Allen's Wife (Marrietta s . 05
HE PTARL AND
THE PUMPKIN

By Paul West and W. W Denslow £1.23

ENSLOW'S PICTURE BOCXS
FOR CHILDRZN

e T T v T O
THE LEITER H
By Charies Falton Pidgin s1.30
{ RENA'S EXPERIMEY
By Mary J Holmes e
THE COREER IN COTFIE
By Cyrus Townsend Brad - a0
THE RECORDS
!? By Crrus Townsead Brady 0w
| LEFT IN CHARGE
By Clara Morris 139
THE MIDDLE WAILL
By Bdward Marsialj n»
THEE RED WINDOW. A Detectire Story.
By Fergus Hume s
QUINTUS QAXTS. A Detective Story
By Chorles R. Jackson nse
ST. ELMO.
A beautifu! New [lustrated Elkice 3230
8% There books are ail Bescitfullv urinted sad SIS
Sold everywherc—and sent by ma pestago ook 8

recelpt of price by

G W GILLINGHAM CORIPARY. resishers, Sowlort

Auction Sales.

e i et ——

ASSIGNEE'S SALE
ART GOODS

AND

JEWELRY
Valued at $100,000.00.

C. H. LUENGENE, Auctioneer.

will sell the entire stock of

FIELD & VOLZ,
e Importers,
15 Maiden Lane, cear B'dway,

Monday, Dec. 5, 1 P. M., and following a8
by order of Fromme Hrothers, attorneys; A
Rutherford, assignee.

——
R —————————— e |

president. Robert Olyphant; secretary, Marris Pat~
terson Ferris; treasurer, Arthur Melvin Hateh
registrar, Henry Phelps Johnston; chaplain. he
Rev. Dr. Morgan Dix; board of managers, Charle

R. Henderson, Henry Applegate Wilson, Jv
Tompkins Law, Phillp Livingsto
Ramsay Thompson, Dallas Bache ratt. Lewis
Rutherfurd Morris, John Hone, August L
John Canfield Tomiinson and Charles Francis Boe

SPECULATED WITH TRUST FUND.

(BY TZLEGRAPH TO THE TRISCNE. ]

Pittsburg, Dec. 3.—Henry Borntraeger, of Pitie

burg. has asked the courts of Allegheny County ®
compel a trust company of Pitsdurg to pay

$1570.06 at once. It represeuts profits on an B

vestment of §0.000 for three years. The .o waé

left in trust for Henry by his father, the

declares is




