
PANAMA SLANDERED.

MR. FORAKER EXPLAINS RATE BILL.
"Washington. Jan. 3).—The Senate Committee on

Interstate Commerce met to-4ay with the intention
of considering thr- Poraker rat. bill, but a quorum
of the committee did not appear, although infor-
mally Senator tanker explained his bill to the
members present. The committee adjourned until

2:S" j' m. Tuesday a when consideration of the
Foraker bill v.;n begin.

"The Improvement in my condition came very
soon after Ihad began to use Grape-Nuts food,
and co easily and naturally that Iwas a well
woman almost before Iknew it." writes a Ne-
braska woman:

"For years Ihave suffered from chronic con-
stipation, with its accompanying headaches,
languor and extreme nervousness. This condi-
tion had gone on so long without permanent re-
lief from anything Icould take that Ihad be-
come fairly resigned to it, as something to be
endured with patient fortitude.

"Five years ago Grape-Nuts became a very
popular dish with all sorts and conditions of
people in our village, and Ibought a package
Just to see what It was like, with no thought of
any special benefit that Imight derive from Its
use. Iliked the crisp, nutty flavor of the new
food from the beginning and kept on using It.

"IfIhad been told in advance of the salutary
effect that eating Grape-Nuts would have on me
Iwould doubtless have been Incredulous, and it
was a most pleasing surprise- to suddenly realizethai my constipation was gone nnd with It mvheadaches, while my nerves had grown steady
and normal and my ntrensth was nearly doubled

that Iwas actually in the enjoyment of thenatural health that had been denied me for atleast 10 years.
••This is what Crape-Nuts food did for me

an.l this iB the condition In which it has keptme for the past.6 years, iam still fond of it

sUFSs&r" 1 lf v had not pioved £
\u25a0When n.y baby was recovering from a severeattack of cholera infantum. Ifound that (>nZ

Nuts food was not only a much relished butmoat strengthening and wholesome food for herand it continues an indispensable item in her"nek?M,cir "c *lVen by P"SIUm °>- *£
There's a reason. Read the little °°k-

"tv«.
Road to WeUville," in pkgs.

' The

QUIET, EFFECTIVE WORK
Right Food Build* Cp and Strengthens While Ton

Wait.

Committee Find3That Charter Forbids Di-
vision of Assets.

The. report of the special committee on ways and

means of the Produce Exchange has at last been
received. The committee was appointed last May,

and the members of the exchange have been look-
ing for the report for some time. The committee
finds that there can be no division of the property
of the exchange, either in real or personal ttßßfts.
among the members. The provisions of the charter
prevent any such Ration. It 1b recommended that
an additional floor be put in the building, and that
half of it be leased to pome commercial Jbody or be
divided into offices. The ppace of the building,it is
said, Is unnecessarily large, and the realty holdings
can be »old. ifdesired. It la recommended, how-
ever that this be not done without careful consid-
eration of the possibilities of arrangements with
long leaseholder*.

The committee recommends drastic changes re-
garding administrative method*, and Improvements
In the general business force of the exchange. Al-
together there would be a net gain of from $70,000
to $&0."00 a year if the committee's plans were
adopted. This would mean a saving to each mem-
ber of about $30 a year.

TO ASK LIGHTSHIP FOR BRIGANTINE.
Arrangements were made yesterday at the

Maritime Exchange to hold a meeting this week
to urgo Congress to establish a lightship at
Brlgantine Shoal?, where the Clyde liner Chero-
kee recently went aground. A number of vessels
have gone to pieces on the Brigantlne Shoals.
an/1 It is the opinion of steamship men that
many accidents could be averted by locating n
lightship and a powerful foehorn there. It Is
•zpected that morn than fifteen representatives

from the various coastwise lines willattend the
meeting.

MISSOURI, KANSAS &TEXAS NEW BONDS.
Tim Improved credit of the Missouri, Kansas and

Texas Railway Company has enabled the manage-
ment to secure en favorable terms the capital re-
quired for the payment of X.531.E36 of the equipment
notes, and the rehabilitation of the older part Of
th- railway. It has been determined to create
SSOOOCG*) general mortgage 4V^ per cent sinking fund
gold bonds, to mature 1936. Of the authorized
amount It Is contemplated that $10,000,000 bonds are
to be immediately Issued. Stockholders will be
offered the privilege of subscribing for the new
JlO ofio.i«X» bonds to the extent of 13 per cent of their
holdings of stock, at the price of 87% per cent and
accrued interest.

The issue ha« been underwritten by Bpeyer & Co.

CA2OTOT SELL EXCHANGE BUILDING.

Lieutenant Pendleton. on December 4, 1905,

while in charge of the constabulary force at

Cebu and under the influence of liquor, shot
and killed a native policeman for refusing to
light the lamps on a vehicle in which Pendleton
was driving. Pendleton was formerly a sergeant

in the Tlfit Regiment. His family lives at At-
lanta, Ga.

Constabulary Officer, Under Sentence for

Murder, Takes Case to Supreme Court.

Manila, Jan. 20.—Lieutenant Charles Pendle-
ton. of the constabulary, sentenced to life Im-
prisonment for murder, has appealed his case
to ill? Supreme Court.

Bids were submitted a* follows:

William Salomon & Co.. New- York, mthirhora
are associated Cornelius Vanderbilt. Jv^-J^l11"11" *
Co. Charles M. Swift, of Detroit; the Intern ational
Banking Corporation. H. R. Wilson and pldelbach.
Ickelhefmor & Co., all of New-York, for conces-
sions for the islands of Cebu. f^^
with the fullguarantee proposed by the Philippine
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'Co.. of New-York-, bid for concessions

for about £9» mllee of railway on the Island of

bracm, to include the existing system from Manila
to Dagrupan, without guarantee.

Speyer & Co. also bid for a concession for the
line from Dagupan to the town of Laoag, InL^"-approximately 168 miles, with the full guarantee.

This 1» in addition to the other mileage in Luzon,

for which they bid, but contingent upon th« accept-

ance of their other bid.

No bids were submitted for concession! for the

Islands of Leyte and Samar. The bid of Salomon

& Co. and their associates was for 100 miles on
the Island of Negros, 100 miles on the island of
Panay. and ninety-five- miles on the island of Cebu,

all of which they estimate would cost $10 000.000
to construct. Their bid contemplates the fullguar-
antee on 4 per cent bonds for the thirty years on
&5 per cent of the cost of construction.

The. bid of Spryer & Co. provides for the con-
struction of the followinglines in Southern Luzon:
Manila to Eatangas and liaun. with branches to
Santa Cruz and Lucena; a line from Pasacao to
Legaspi and Tobaco and a lino from Manila to
Cavite. and Nalc, twenty-nine miles. In Northern
Luzon they propose to build under their bid eighty-
six miles of branches which may be operated In
connection with the existing railway from Manila
to Dssrupan; also a line from Da«upan to Camp No.
1 a distance of twenty-live miles. All these lines
'"hey propese to build without the government guar-
antee. Their second bid. for the . .instruction of a
line from Dagupan to Laoap is conditioned upon
the acceptance of their other bid. and on this grant

they ask tho full guarantee. It Is the purpose of
Ppeyer & Co. to operate lines In connection with

the existing railway in Luzon, which has a total
mileage of 20S miles, if granted concessions for
which th«y bid.

_
\u25a0\u25a0\u25a0\u25a0.\u25a0

Governor Wright and Commissioner Forbes of

the Philippine government were present while the
bids were opened by Colonel C. R. Edwards, chief
of th<i Insular Bureau. It was said nfter the pro-

posals had been read that several days might be
required for tho consideration of the bids before a
determination oan be reached as to awards.

LIEUTENANT PENDLETON APPEALS.

Salomon Co. and Spcyer $ Co. Bid
on Modified Proposals.

Washington, Jan. 20.—Bids were opened at the

Bureau of Insular Affairs of the War Department

to-day for concessionary contracts or grants to be

made by th« Philippine government for the cor.-

Btruttlon. maintenance and operation of railroads
in the Philippine Islands, as provided by act of
Congress.

Circulars invitingproposals for these grants werc
issued last summer, and bid* were opened on De-

cember 15, but owing to departures from the terms
proposed all bids then submitted were rejected and
new propopals were Invited under modified condi-
tions.

PHILIPPINE RAILWAYS.

Lively Debate on Expressage of
Silver— Expenditure Abuses.

IFrom The Tribune Bureau. 1

Washington. Jan. 20.-A lively debate was

precipitated in the House this afternoon on the

question of whether the government should con-

tinue to ray expressage on silver dollars and
subsidiary coin shipped to banks and private in-

stitutions when requested by them.

The Urgent Deficiency bill, as introduced nnd

now under consideration, cuts off the appro-

priation made in previous years for the trans-

portation of this colq. and if passed In the

Senate, banks hereafter willhave to pay the ex-

pense of shipment themselves.

Mr. Kelfer. of Ohio, Bought to restore the old

provision, but by a vote of 74 to 70 his amend-
ment was defeated. It Is estimated that the
government will be saved an expenditure of
$180.00" yearly which formerly was paid to the

express companies for trie shipment of silver
and coin.

The great demand for the silver dollars is

attributed to the desire for clean money, both on

the part of banks and private institutions. A

member of the House quoted the United States

Treasurer as Baying that the department stores

drew heavily on the Treasury for silver and new

coin;, for trade purposes, and that this added to

the shipment expenses.
Inquiry by the committee. Mr. Tawney said,

developed that a bank in Tonkers, N. T., asked

tot several thousand dollars in silver, and made
its demand upon the Sub-Treasury in New-
York City, which was fourteen miles from the

Tonkers bank. The shipment was made by an
express company, which sent the silver first

from New-York to Binghamton, two hundred
and fifty miles. It was there transferred to an-
other express company, which earned it to

Tarrvtown. about two hundred and fifty milts.

There it was transferred to still another express
company and sent fifteen miles to lookers. This

was one of the abuses of this fund.
Abuses in the expenditure of appropriations

also were considered. Little progress was made
in the consideration of the bill, which will be
the continuing topic for Monday. The portrait

of ex-Attorney General Knox. for which the
Department of Justice has asked $2,615, again

was a topic of comment.

DEFICIENCY BILL UP.

VVIU- HAVE BURTON CASE ADVANCED.
Washington, Jan. 20.—The Solicitor General will

move in the Supreme Court next Monday to have
the case of Senator Burton udvanced on tho
dockat.

VARYING PRICES OF GAS.
Milwaukee is making a good profit in the sale of

rub at 80 cents for the first 19,900 feet per month,
TO cents for the next 19,000 feet: and BO cents for all
in excess of that amount. Cleveland is selling bos
at 75 cents and paying; back 5 cents per tho I
to the city as a special franchise tax. Cincinnati
la selling it for fuel for SO cents. Toronto is sell-
ing all her gas tor SO cents. Lowell, Lynn and
Boston, Mass.. have recently reduced the price to
so cents, and it i« certain that before long 80-cent
and 80-cent gas will be as common as $1 gas is
now.— (Good Housekeeping.

If the widow survives the son Bhe is to get one-
third "forever" and the remaining two-thirds is
to go to the son's family. Mr.Martin left Sl.&O to
be placed at Interest by the Trinity Church Cor-
poration, to 1* used to defray the expenses of the
family plots in Trinity Cemetery. Every si
in his service for ten years and more geti
and those having five years' service get fSOO. Tb-
I'nited States Trust Company is named as executor
and trustee.

Man Killed in Christmas Eve Automobile

Accident Left Property to Family.
The willof James B. Martin, who was killed in

an automobile wreck In Flushing, Long Island, on
Christmas Eve. was filed yesterday in the Surro-
gate's court of Nassau County. It was executed
on May 14, 1&37; and was offered for probate in
New-York County, but ordered to Nassau because
the testator had a residence there.

The exact value of the estate Js not known, but
it is estimated at from $2,000,000 to $2,000,000. Every

member of the family Is provided for and bequests

are made to servants and old employes. Mrs.
Florence C. Martin, his widow, receives one-fourth
of the estate outright, and in addition Is to get

one-third of the income and profits of the estate
until James E. Martin, jr., is thirty years old,

when both mother and son receive one-third of the
principal of the estate. Tho income of the remain-
Ing third is to be'applied to the support of the son
until he is forty years old, when he receives the
residue.
If the widow dies before the son is thirty years

old the entire income is to be paid the son until
he is thirty, at which age he is to get one-half of
the principal, the remaining half to be held until
he is forty.

JAMES E. MARTIN'S WILL FILED.

V notable specimen of this scandal mongering

literature was laid before the country a few days
ago from the pen of a man who had spent twenty-

elg-ht hours and ten minutes on the isthmus, me
ten minutes are Important, for a person of such
extraordinary powers of observation and produc-

tion can collect an enormous amount of material
In that time. He 1-inded at Colon on November 30
at 10 a m. and sailed away on the .same steamer

from Colon at 2:10 p. m. on December 1. In those
twenty-eight hours and ten minutes he accumu-
lated a fund of exact knowledge sufficient to enable
!im to draw a general and sweeping indictment of
the President, Secretary Taft, the Canal Commis-
sion. Governor Magoon, Chief Engineer Stevens,
Colonel Gorsas and everything that has been done
on the isthmus since the American government
came into possession of the canal zone.

He has been not merely answered, but annihi-
lated by Secretary Taft and Mr. Stevens, and I
shall waste no time with him. One point only will
Imention as an illustration of his miraculous pow-
ers of observation. He said that during a recent
rain the volume of water was so great in the sew-
ers of Panama that it "back-d the sowage up into
cellars and ruined many houses." There is not a
cellar in Panama, and never has been.

Speaking for the members of the commission, as
well as for myself, Iwish to say. with all possible
emphasis that we not only invite investigation of
our acts but ask for it as a right. Ifwe are doing
our work honestly and efficiently, our hands should
bo upheld" ifit is shown that we are doing it in-
efficiently, we phould be removed; and if we are
doing it dishonestly, we should be exposed, convict-
ed and sent to prison. Neither knaves nor incompe-
tents should be permitted to have charge of a task
of such magnitude. But while we court the fullest
investigation, we earnestly ask that It be abso-
lutely non-partlaan, and that it be made by persons
of character and standing, either in public or pri-
vate life, whose recognized intelligence and fair-
mindedness are such as to command public; confi-
dence, and that it be made upon the ground.

Wo ask further that the investigation be made
promptly and ended as soon as it can be, and havo
Its work done thoroughly. This If absolutely neces-
sary if we are to maintain any degree of efficiency
in the organization. The feeling of uncertainty
and unrest which constant agitation about the
Commission and Its work creates is destructive of
that Interest in the work which Is essential if the
bost results aro to be secured. It is impossible to
retain good men in the service under such condi-
tions.

Welcomes Honest Investigation—.

Discusses Labor Problem.
Cincinnati. Jan. 20.—Theodore P. Shonts. chair-

man of the Isthmian Canal Commission, spoke

here to-night before the Commercial Club.
Mr. Shonts said in part:

The character of labor employed on the isthmus
has more to do with the time it will take to build
the canal-more to do with the cost of construction
—than any other determining factor.

There is no insuperable difficulty in the way or
the construction of the canal from an enjjlne.nng
point of view and with any ordinarj class of 'aoor.

The. serious problem is to get what will.be consid-

ered in this country anything like an ordinary class
of labor. In examining tnis question we nave
studied and discussed the merits of labor of nearly

all nationalities available for the purpose, me
chief difficulty with which we have to contend in
the employment of Oriental labor lies in the laws
which heilg«s about its use. In order to comply
with the letter and spirit of these laws the beat
that we can do Is to let put the work by contract.
advertise and secure the lowest bidder, who «ill be

nothing more or less than an agent. He willsecure
the labor, deposit the money required by the gov-
ernment of the country from whicn the laborer
comes for th« sustenance necessary to the support

of his family while he is away, and advance the
money for the necessary transportation. All this is

to be included in the cost or the labor delivered on
the Isthmus. In addition to the «*«£\u25a0 remunera-
tion, making it very high priced. The government
must protect Itself again* the charge of *£«»»Involuntary servitude, and hence it can adopt _ no
safeguards which will prevent the labor from

leaving the isthmus the duy after arrival thus
losing the money necessary to get it there, with no
return whatever. The result of this is practically
to make Oriental labor prohibitive in the construc-
tion of the canal. „_,*

Experiment with Italian laborers, while not made
cm a large, scale, has not been satisfactory, Jor
the reason that they do not seem possessed or
great vitality, and succumb Quickly to tropical

The West Indian negro that we are using has but
little life, and ambition in him. We are practically
trying to wi*»ld an Inert mass, with the result that
«re are not getting over 25 per cent, or. froma most
liberal point of view. 33 1-3 per cent, of the effi-
ciency of the most ordinary labor In the United
States. We are now arranging to experiment with
a thousand laborers from the north of Spain, rh s
class of labor was used to great advantage by sir

William Van Home In the construction of his 350
miles of railroad in Cuba. While not tall, they are
of muscular build, docile in temperament, and win-
inK and Industrious workers, with enough ambi-
tion to want to become sub-foremen and foremen in

their work. In other words, besides being labor-
ers they have a spark of ambition which makes It
possible to develop them into something jitter
than brut« force. These men have the further ad-
vantage of being white, and of speaking the lan-
guanrwhTcliTmost of our foremen either know or
rapidly acquire after reaching the isthmus.

Before closing my remarks in regard to the lm-

nortance of labor in this enterprise. 1 wish to re-
peat and to emphasize the opinion Ihave expressed
on former occasions in regard to the application or
the eight-hour law. The present wage varies from

SO cents to $104 a day in sold. As compared with
the bi-st common labor in the United States, its ef-
ficiency 'is rnted at from 2T, to S3 per cent. Over

SO per cent of the employes of the canal are now
and will continue to be alien laborers. A majority

of the other 20 per cent employed will be in a
clerical, a supervisory, or in some other capacity

to which the various labor laws of the United
States are not applicable. It is to this kind of
labor wo are compelled to apply the eight-hour law
—that is to aliens who know nothing of the law s
existence until they arrive on the isthmus.

Such application will increase the labor cost or
canal construction at least £5 per cent. You can
readily see why this willbe the case. We pay our
laborers by the hour. Ifwe can employ them for

only eight hours a flay we can give them work for

only forty-eight hours a week. Ifwe can employ

them for ten hours a day we can give them sixty

hours a week. They will accept a smaller hourly

watte for sixty hours a week than they will for
forty-eight hours. As a matter of fact, the skilled

laborers prefer a ten-hour day. and many of them

havo asked for It, desiring to get the extra two
hours' pay. When they work overtime on the eight-
hour plan they expect to get time and a half.
It is obvious that by forcing the eight-hour day

upon us millions of dollars will be added to the
cost of construction. American labor in this coun-
try willhave to pay Its share in the consequent in-

crease of taxation, and for no appreciable benefit,

for n*Ihave shown you. there are only a very

few American laborers on the isthmus. There s
no question of American labor involved in Isthmus
work and Irepeat what the commission has urged

in Its annual report, that it is a mistake to handi-
cap the construction of the Panama Canal with
any lawn save thoie of police and sanitation, and
that labor on the isthmus should be excluded from
th<» application of the eight-hour law, the contract
labor law. the Chinese exclusion act. and any other
law nassed or to be passed by Congress for tne

benefit of American labor at home.

ANSWERS SEXSATTON' MONGERS.
Quoting the President's recent remarks in his

meesage to Congress regarding the "sensation
mongers," who write about the canal. Mr. Bhonts

said:

SHONTS TELLS OF CANAL

Public participation is potent,

ther« k
"*

While no serious clouds appear, w~_^.
Stock Exchange activity one feature v**^
able because of what, In the Wall stre*

(

represents State injustice-tha law lmp*JJV
tax of $2 upon the sale of each and « '^
shares of stock, regardless of valuation.

tax was imposed Just at the time
*™ ''

York by natural development was l**o"™^
foremost financial centre of the world,i^.
ation has b*>en in a period of abnormal a

Its burden falls not upon the brokers d
Street but upon the public, the .-usiow^
brokers; and quite apart from th^- pro \u0084
element in Wall Street there i*

"**
\gp

of the bill Introduced in th« New Tjr

lature to repeal this stock transfer l**'
-̂(a»

ure whose crudity is evident in that « ..
account of value— just natly r^J^Sl &1*
thing. Mr. Rockefeller, selling a hunan^ **«»
or Standard OH worth $70,000. P*>* {^peT*
92. The "widow and orphan lfa*orl'«
of statesmanship) settling an «' st!

'tl p̂f"coBB«*
Ins of a hundred shares of. *»>\u25a0•*•"? PrKis*7
worth $5,000. have to pay the

\u0084 JL:i>ut 1*
the «am« tax. This Is curious justice-^ efl**
Rockefeller will not appear, » <ern**70f»*•*
Plalnant. And. be it noted, the o*ne.» >'f*
ties who can find a market oui»i«» npi***
York, who can dispose of his I'™!*™ p»ys

*
delphta, Boston, Chicago or elsewhere. let**;
tax at all-superb contrivance of cw*»- H&
tion to discriminate against New

*
VxCtt^

stock transfer tax- a boon, indued. tl? 'l,.toe*'
located Inother states— is but a barb*"*-
erang for New York.

Very soon we are to have official anaosjß>
ment of what in banking circles is characterlad
as "the Vanderbilt deal." Northwest taj
Omaha will figure In It. Shareholders la alltta
Vanderbilt Juniors will be benefited by It. He
Four (whose new line into Chicago forsaj?
opens to-morrow) may command VaaderiEi
leadership

—
divide such leadership, periapt

withNew-York Central. BigFour earnings m
sure to increase heavily forthwith. During ft*
first eighteen days of this month Big Fob's
loaded cars into Chicago have increased on?
1.000 per day. This is merely i,remonitorj;
before the end of this year Big Four wt3 fc»
fairly In sight of an established 6 per ess
dividend. Bis Four stock is selling fifty pofca
too low

—
and would be far higher but far tin

fact that insiders are urgently striving to keep
quotations down to facilitate increase of tierown lines of stock.

Among early official announcements TrillIt
details of the coalition of the National sad
United Lead companies— effecting a trade cob-

blnatlon controlling beyond 85 per cent, at (h
entire lead business of the country— am
monopoly as healthfully can ha possible. Mi
a consolidation has Importance beyond than
financial interests directly Involved, while ta

them especially Its consequences are mote
working. A3 recently as three or four years tp

the lead trade of the country was actosJtr
demoralized. There was substantial profit to
nobody. Now, with the consolidation of Sa«

tional-United properties, there is established i
trade condition satisfactory in every depart-

ment
—

and Incidentally (even were cans*
earnings not to expand at all) the producttaae!
net revenues exceed 12 per cent, upon the toal
capitalization of the combined properties. Tii*

of course, assures early increase in distrfluls*
of dividends— 6 per cent., if not 7 p«r essti
likely to become this year the established n»
Representatives of Thomas F. Ryan and tJ»
Guggenheim interest are to be directors in fli

National Company— nand the Guggenheim poW
of progressive expansion will be pursued, ti»
Guggenheim interest becoming openly donatesl

Thus, what in the security market has w»M»

the past year developed in American Sm«ltiW*
not improbable for National Lead. Sineltii***
not already earning 12 per cent, when tie G&
genheims became its controllers.

What has developed in Lead Trust aflat*11

exalted romance. ItIs accomplishment due »
one man. Three years ago Grant Hugh 8.-o*m

came into the lead trade situation. Upon «d

hand was trade demoralization. Scant encoiP

agement he met. Disturbance everywhere. »
Informed authority believing betterment a:•
early period feasible. Browne, be li3tsr'*?:~
than he hustled. Methodically he plunged B

details. It was discovered that thjrjjgj
manufacturers of the country were o^y^
and bullets at impossible discounts. ?™^
bought practically every \u25a0hll --Jower 3^i-
country. It was disclosed that the ™an«£
urers of pipe and virtually every « £jft,

consumer was dictating prices and ten"fl,
the lead producer; and so throughout «•-£
directory. United Lead Company » ta""^3.
Grant Hugh Browne, Its '.q.

q.uirSa3*
llßhed for It opportunity and profit sumc

command the co-operation «f/IL3rc*curf*
calibre of Thomas P. Ryan and Daniel i^ss

he
Re > flrst:-The early showing of dT^upon all the capital Invested Ke^uH «*<£*,

Recognition by the established truatww Be
competition must be taken Into «£*» *
suit. thlrd:-Overture* for «^°J"pt^S»!»p
Browne's United company From «*££&
tion the lead trade proceeded into.,ft^Rj-
Browne's methods had wrought^"""L*
suit. final:-Aconsolidation of lnt^%i»
dividends of 12 per cent, (and more) »
upon combined capitalization.
It is a rare record.

1893-1 SOS— net deficit 52,00U«
ISOD-1904

—
surplus for stock 32,510^

Paid in dividends (1901-1904) 13^53^44
Grievous yearly deficit3turned into vaat y«j,

lysurpluses— mileage increased iiper cent Ntj
earnings increased lf>o per cent.

Missouri Pacific has been among the iiaplrS,
Ing features of the week. All the Gould gtcch
Improve— Missouri Pacific buying sasgeset,
enough to warrant new confidence Inthat mar,
ter. Under 120 Missouri Pacific Is in ths Stack
Exchange bargain list—as exemplified by tfr
graphic exhibit presented in this review a w**
ago:

Now, consider in the railroad list Deny».

Rio Grande. The common stock is leUhj^ *-
points below 50. Its present status and aasfcu
prospects would justify par. in a terrjtlZ
whose traffic barely a year ago was demorajfa*
by labor disturbances, where trade prods^J
was brought to a standstill, th« Property &>
begins to reach the advantage of re-«staba*]w
labor amity, with all trade conditions rJav
from lethargy to the very extreme of acthfe*
Grave conditions for years menaced th*rv^'
ver-Rlo Grande district; but this gravity |g^^
back of the property— has been superw*i*i w
co-operation, losses making way for j>ro«.
Even Including the labor troubles of a cocal.
of years ago, a comparison of conditions <*,!
a period of ten years shows that gross earaij^
have increased 18,000,000, or over 80 $&"<&?
with net earnings at the same time increaijj*'
?.">.."i0n.000, or SB per cent. Meantime, ta^Tj
ments. representing practically the reboa^
of the property, have been charred lang!
against net earnings, such expenditures ta tag
passing $400,000, while maintenance ootfo.
have Increased— lo*k"» compared with 1837-™,
$2,000,000, or more than 1M) per cent. WI&£
preferred stock for years past paying rer^l
5 per cent, dividends, and with cash ando>>.
assets over $<»,O<JO.OOO in excess of current 'l£
bilities. a new day for Denver common wqqm
seem close to the dawning. For the fivemor.ti,
of the fiscal year so far reported, net earai-'Z,
and surplus funds have substantially inert)*?
with gross figures from July Ito th« aacosj
week of January showing a gain of overslJsf)
000. But the operation of the Denver and ps
Grande's own system has extraordinary w
plement in the relations of the Denver cos.
pany to the new "Western Pacific system nf
whose f50.000.000 capital (to he Increased v
$75,000,000) the Denver and Rio Grande wlilholi
07 per cent.

—
all without any outlay, vitaogh

a remote future contingent liability—
tton of Western Pacific's construction matt-jj
traffic alone assuring to Denver and Rio Gras^
during the next two years tonnage not mer»h
large in volume, but, as well, large In pre««
Such a situation assures Increased worth-tail
ingInto no account whatsoever Wall Street's fa.
distent theory that Edwin Haw ley and a ?
Yoakum are prepared to contest with Gotm
J. Gould the Denver and Rio Grande control,
Hawley and Toakum nre no day dreamers.

of the American Ice Company to-day j»at
""*

of thft Standard Oil Company, it \g
sonaliy who predicts dividends. -"N

Upon the- Stock Exchange similar Intrinsic
value invitations are offered— notably by Ameri-
can Ice In the industrial list and by Denver nnd
Rio Grande among railway shares. As to Amen-
lean Ice the situation la that good management
revolutionizes conditions. December earnings,
just disclosed, show a gain of $50,000. com-
pared with the same month last year. As point-
ed out here a fortnight ago, when the stock was
half a dozen points lower than now, the control
of the American Ice Company has passed Into
the hands of practical business men—PresidentWesley M.Oler, trained trade expert, having for
associate in the company's administration Ouy
B. Johnson, who, as vice-president and general
manager of the corporation, puts Into operation

a system of management whose net productive-
ness looks to permanent expanding dividends.
Mr. Johnson is one of the young men of the
Standard Oil Company's staff, all his business
life spent at 20 Broadway, coming Into the
American Ice Company as the nominee of Inter-
ests convinced that, properly administered the
Ice business of New. York is (as a monopoly) a
mint. Just one item of the Oler-Johnson

*

ad-
ministration indicates what method and system
can accomplish— the horde of horses and men
of the company, which, when formerly not employed, were always kept on pay (for monthseach year) are under tho new regime, employed
by the Consolidated Gas Company-arid thisi2suggestive not more of sensible economy than ofnew intimate relations In the very highest h.ness quarters in the interest of the AmerUanIce Company. It can be stated uponTm Lauthority. In fact, that the ToekhoMer

This view does not, however, involve any

dictum requiring the selection of Btocks of high
price for profit. Itis recognizable, Indeed, that

those interests of prime importance here quoted
do not affect to confine themselves to shares
whose quotatiqna already mark them as gilt-
edged. The very foremost were buyers of

Union Pacific and Northern Pacific at figures

far and away below values now registered. But
when they bought at 10, as now they buy at

IGO and 210, their buyinghad for foundation ab-
solutely tha good reason that worth was there

—
provable .worth

—
provable then aa provable now.

Since Northern Pacific and Union Pacific and
Reading and Baltimore and Ohio and" Atchison
were at 10

—
all sold virtuallyat nothing

—
we have

had revolution In national business conditions.
Yet, relatively few are the stocks that have cor-
respondingly reflected basic improvement. Our
market is stillfullof bargains. Itlooks. Indeed,

as if before long we might have predominant

interest developing in the lower priced shares. If
so there will be merited advantage fora long list,
including sterling issues, not yet popularized to
the extent that intrinsic value warrants^

—
in this

list figuring conspicuously stocks like United
States Steel common, Erie common, Southern
Railway common, Chesapeake and Ohio, Chicago

Great Western, Denver common, American Ice
and Virginia Iron. Coal and Coke—the latter
intrinsically the cheapest metal security upon
the Stock Exchange.

And in the outside market are similarly at-
tractive opportunities. Take, for example, the
shares of the International Salt corporation,
quoted around 45. They receive 4 per cent,

dividends, netting virtually 9 per cent to the in-
vestor

—
so exceptional as to be commanding the

attention of bargain hunters who are responsi-
ble for tne stock's current activity. In the com-
pany's directory are financiers of such strength
and Integrity as to warrant this quickening
business sense: and

—
important developments

impending—itwillbe surprising Ifthe stock does
not speedily have substantial market improve-
ment.

In this, though, is disclosed the very principle

Ihave urged—the principle of wideawakeatlve-
ness, abilitynot merely to recognize the exist-

ence and expanding consequence of widespread

good times conditions, but the coincident ability

to discriminate in the making of investments,

being sure that in every specific transaction In-
trinsic value Is traceable.

That men of character and large affairs are

interested in the market's development, that

such Interests are even dominantly influential,

is amply attested in many ways, and notably

by the fact of activity and buoyancy in the

groups of highest grade securities, those com-

manding extreme premiums above par value.

Take as example St. Paul in yesterday's market,

rising offhand several full points upon buying

openly conducted for the account of pre-

eminent financiers. Bo it is in stocks like Great

Northern and Northwest and Omaha, Delaware

and Hudson and Lackawanna and Reading,

Union Pacific and Northern Pacific. New-York

Central and Pennsylvania. Masters in the money

world are at current prices investors, without

any effort at disguise whatsoever. To such

minds national prosperity means something.

The million dollars per day of Increase in the
country's cash sales to Europe—ali past inter-

national trade records far surpassed— are to
such acute observers teaohing no lesson of pes-
simism—they generate unstinted oonfldence.
And beside such example the performances of

professional Stock Exchange mourners are now
utterly pitiable!

Not only at home but abroad money market

ease Increases. The Bank of England's reserve

ratio jumps from 33 to 43 per cent.; the COW

holdings of the Bank of France are revealed a« <

rer cent, above a year ago; and the Bank ofGer-

many's situation so far Improves that official
discounts are cut down a full point. On every

European bourse
—

not excepting Russia

strength Is manifest.
Yet during the week we have had the cus-

tomary quota of market bugaboos— not one

lasting. Some South American effervescence
Morocco's much foreshadowed conference, coai

trade disquietude, copper dividend hysteria^
stock pools in liquidation-long and tedious th*

catalogue of Ills proclaimed by every pundit

every minute. And out of it all. *£**£»*
one thing, except extension of an unwieldy short

interest. The notion of adverse man.pulators

that we are having a market that can be

stampeded by fabricated scares wJU have to be

abandoned. Common-sense markets are not de-

molished that way-for a common-sense market

is precisely what in Its development the present

market Is; and what common-tense has builded.

common-sense can maintain.
This does not wink at reckless processes in the

"bull" quarter. There Is offending on that side
-some performances In liftingquotations being

flagrant to the point of stupidity, deceit bulle-

tined by stocks run out on the tape in volume

and apparent buoyancy-transactions executed
in effrontery, Inspired by bunco-represent-

ing the baiting of traps, and not one thing

else. Only shortest sighted champions of the

narket can affect to Ignore or smooth over this

existent feature and its brazenness. What the

market's real friends realize and act upon is the

necessity-oven more acute as a market broad-

ens-for scrutiny to find out what is back of

market value. Discrimination, always the part

of reasonable security market conduct, Is at

this Juncture in this market no matter of Der-

functory form,itis urgent. Taking "tips." basing

market commitments on "points," may be agree-

able exercise for a time: but at best a profit so

mode Is only an accident. Risks so taken never
fall to assess eventual penalties. And, in the

presence of prevailing conditions, haw unneces-
sary is the reckless taking of ultraspeculative

changes. These are times of open accounting by

falrly conducted corporations. The company

that Wdes its accounts is a company entitled to

suspicion-regardless of its size-regardless of

any consequentiality in its board of directory
Having a hundred millions of outstanding stock

doesn't make a blind pool anything else than

a blind pool-and no blind pool, big or little, is

safe repository for an Investor's funds.
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ISLAND TARIFF FIGHT.

Senator Newlands, in addressing the com-

mittee, said he was opposed to the bill as it

passed the House or any bill which provides free

trad* between the United States and the Philip-

pines "for the reason that It will tie the Fili-
pinos to us for all time." He paid he objected to

the retention of the Philippines, but that as the

United Slates Is In the Philippines he said he

favored Secretary Taft's plan for educating the
Filipinos and fitting them for self-government.
His statement was confined almost wholly to
general conditions in the islands.

Proof that free trade In the Philippines would
subsidize ail of the Insular industries and tie
the islands to this government for ail time was
found, said the Senator, in the fact that the
abolition of the tariff on Hawaiian and
Porto Rican sugar and the reduction on Cuban
sugar had built up a trust that "is very sirong

In the legislative bodies of the United States."
He asserted that conditions were such that the

Islanders In each of these cases were not ben«-
;fitted, for the reason that native labor was used
but little and the capital invested was almost
wholly American and controlled by the trust.
The picking up of tropical islands with a view
to subsidizing: their industries, he said, would
kill th» domestic sugar factories. He had not
completed hip statement when the committee

•adjourned until Monday.

Senate Committee Begins Work on

Philippines Bill.
Washington. Jan. 20.—Hearings on the Phil-

ippine tariff bill were begun to-day before the

Senate Committee on th« Philippines. Henry

TV. Peabody. of Boston, an Importer of sugar,

supported the bill in a. long statement. Senator

Culberson asked whether It was the consumer
or producer who paid the duty.

"Generally the consumer," said Mr. Peabody.

In explaining how the reduction of the tariff

\u25a0would benefit the producer, he said it would

leave an opportunity for a higher price to be

realized; that the price of sugar consumed Inthe

United States is regulated here, and the pro-

ducer In the Philippines receives what la left

after the Tariff and freight are paid. Less duty,

he said, would enable the Filipinos to compete

with the Chinese and Japanese.

Thoines S. Hopkins, of this city, representing;

certain banking concerns, and Charles D.

Palmer, of N>w-Tork. an oßlcial of one of these

banks, who has had charge of branches in the

Philippines, spoke against the bill so far as it

relates to goods now in bond. They argued that

it would subject the largest commercial house

In the Philippines to failure and likely cause

a financial panic in the islands. The firm In

cnestion has a large amount of sugar in t>ond.
purchased at a high prt< c, on which duty would

have to be paid at the rate imposed by law prior

to the passage of this act.

LAST STATEHOOD TILT.

The members of the Anti-Joint Statehood
League who were In the committee united in a
protest against these statements, but Inresponse
m the chorus of "Xo,no!" from the Arlzonians
Mr. Rodey declared that the corporation influ-
ences who are opposing the Joint Statehood

.measure do not dare to submit the Joint State-

hood proposition to the people of Arizona.
Mr. Rodey -was repeatedly Interrupted by

questions from members of the committee and
,T>y heated arguments designed to bring out the
attitude of the administration on Statehood.
jRepresentative Lloyd, of Missouri, asked Mr.
Rodey ifit was not true that the President and

•the Speaker of the lloupe were forcing the Joint
.Statehood issue. Mr. Rodey asked to be ex-
cused from answering this question, and Chair-
man Hamilton, of Michigan, intimated that the

were being forced by their nrganiza-
;tlon to oppose the bilL

Representative Moon, of Tennessee, Inter-
:rupted the argument to say: 'I object to the
gentleman from Michigan and the gentleman
I'from Missouri having this fuss here, when in
private they express opposite opinions."

In answer to questions from Representative
.Moen, Mr. Ro«iey mad'- a detailed statement of
ibow corporate influences get control of Terri-
torial governments which are dominated by fed-

.«rai officeholders. He frankly said that he and
jlDalegaie Smith end other well known men rodo
;on railroad passes and placed themselves under
obligations to the companies.

Mr. Rodey's ep*»ech closed the Statehood hear-
-.tag before the House committee.

B.R. Rodey Says "TlwrcHas Been

Intense Persecution in Arizona"
Washington. Jan. 20.—8. R. Rodoy. former

Delegate to Congress from New-Mexico, created
a furor at to-days hearing on the Joint State-

hood bill before the House Committee on Terri-
tories by announcing that corporate interests
in Arizona had suppressed public opinion In

favor of Joint Statehood, and declared that a
.popular vote on the question would show a da-
rlded majority In favor of the admission of
JArizona and New-Mexico as one State.

"There has been intense persecution in Ari-
.zona," Mr. Rodey declared. "Special lnterestß
Tiave perpetrated outrageous and scandalous
suppression of public opinion for the last six
months. Thousands favor joint Statehood who

do not dare Ba>; so."

-JEE6ENTS PORTO EICAN COMPLAINT.

&layor of San Juan Criticises American Offi-
cials

—
Commercial Needs.

Washington, Jan. 20. Roberto EL Todd, Mayor

•\u25a0of San Juan. Porto Rice, appeared before the
Souse Committee on Insular Affairs again to-day
and epeke on the I^arrinaga. bill to reorganize the
,Porto Klcan civil government. Ho said that Secre-

tary Regis H. Post. Treasurer W. F. WlHoughby
and other American members of the executive
council are doing th« insular government a gr^at
Injustice by occupying as residences government
buildings needed for the housing of courts and de-
partments of the government. Mr. Todd said the
American* officers are without authority in taking
this property for private use without paying rent.

The Supreme Court, lie said, is miserably housed
la a dark building much In need of rei>:ilr:-:, :ir.d
Other departments of th« ln.»ular government are

lious*d inadequately und an- badly In need of the
Additional room which th*1. buildings the officials v.re
livingIn would afford.

Mr. I.arrinagß. the Porto Mean commissioner,
*pok<=> of the commercial n*eds of the islands.

Mrs. Duke begins her answer by denying the
allegations of improper conduct with Frank T.
Huntoon, of New-York, on which charges Mr.
Duke's action was based. She then recites In brief
the history of her married life with Mr. Duke,
which began with a tour of Europe. Mrs. Duke
asserts that although her husband knew she was in
frailhealth at the time he Insisted on her making
long and fatiguing journeys. The> trip through
Italyand France was made in an open vehicle, and
Mrs. Duke declares that she was exposed to rain,
«nuw. cold and hunger, beine compelled by her hus-
band to travel every day, although af times she
was so weak that she was scarcely able to walk to
the vehicle. To this she was compelled to submit,
in spite of her objections; and when the trip was
ended she- had lost twenty pounds in weight.

Mrs. Duke says it was her husband's habitual
practice to drink large quantities of intoxu-ating
liquors at night, and that this inflamed his brutal
spirit and increased the infliction of wrongs and in-
dlp;nitif-s to which he subjected her. In her home
lif.' Mrs. Duke declares that her wishes were
always second to those of the housekeeper.

Denies Husband's Charges and Turns Them
Against Him.

Trenton, N. J-, Jan. 20 (Special).— Mrs. James B.
Duke, whose husband- is suing for divorce on the
ground of his wife's misconduct, filed an answer in
the Court of Chancery to-day in which she specifi-
cally denies the allegations of her husband and
makes counter ehargea of a similar character, on
the strength of which she asks for a partial divoroe
and alimony. Mrs. Duke names as corespondent

Mary Smith, housekeeper at Duke's farm, near
Somervllle, N. J. She charges that almost from the
time of her marriage to Mr.Duke ho has treated
her with the utmost brutality and subjected her to
the grossest Indignities.

MRS. DTTKE BEINGS COUNTEE SUIT.

WillObserve Closely City Departments and

Work of All Officials.
R. Pulton Cutting, chairman of the Citizens

Union, has mailed a letter to all members of the
union, containing the following statement, among

other things:
The Citizens fnion has determined to make its

study of the operation of the various departments
of the city government more systematic and thor-
ough and to give careful consideration to questions
of local improvement. Its purpose is altogether
constructive, and it hopes to co-operate practically
with the city departments, with a view to render-
Ing their service of greater benefit to the public.
Every Bubject that ie taken up will be treated dis-
passionately and from a commonsenso point of
view.

Every official—superior or subordinate— who prac-
tically demonstrates his capacity and fidelity,
should receive the union's frank recognition. When
such recognition la the result of an intelligent and
thorough scrutiny of his work, a scrutiny conduct-
ed persistently and patiently, his record should en-
title him to retention in office or promotion, and
the public, when it understands, will finally so de-
mand. If,on the other hand, cumulative evidence
discloses his inefficiency or dishonesty, such dis-
closures should bring about his dismissal. "What-
ever may be the issue It will be a great advan-
tage if the actual facts can be laid before the re-
sponsible officials and the public. Itshould be pos-
sible to have the truth known at all times regard-
ing %he working of every department of the city
government and regarding the official character of
every important public servant.

A general meeting will be held In the assembly

room of the Charities Building,No. 105 Kast 22d-et.,
on the evening of Thursday, January 25.

We have Just received a cable from our •nglneer.
Mr. Fries, now on the Jathmus, stating that ir ne
could be of any assistance to the President In tes-
tifying before the committee of investigation, he
very gladly offers his services. Our engineer Is
very much exercised over the statement thatna
read in the papers regarding the manner in wnicn

the Canal Commission has handled the affairs or
the canal, and ha« taken such an interest in it that
he in willingto pay all his expenses to oO,me on
and testify that Chief Engineer Stevens and those
associated with him are entitled to great com-
mendation for the Intelligent and efficient manner
in which they have handled the affairs intrusted to

them on the Isthmus, and has requested the writer
to cable him ifyou will accept his services lie will

Immediately leave on the first ship.

"CITS" TO STUDY CIVIL GOVERNMENT.

President Receives Letters Refuting

Recent Rumor*.
(From The Trlbuna Bureau.)

Washington. Jan. 20.-The President has Just
received from H. A. Gllliß. of the American I*-

oomotive Works, of Richmond, a letter which
goes far to disprove the slanders recently pub-

lished regarding conditions in the canal zone
The letter was written by a former employe or
the American Locomotive Work« to his brother,

still in their employ, urging the latter to come
to the zone, as he would probably make better

wages there. The writer, under date of Panama,

December 81, 1905, says, in part:

Ihave intended writing to" you since before Ileft

am to get a new cix room cotugp wun an
hed

Improvements; electric lights fre. kerf"linen towels
throughout with everything except bed im«n

and tableware, so you see IJ"'".™* na^ hen Mary
anything down here except our piano, *nen

a^irrwh^wnnis°S!ledOW
EE

nn
mPire, and Is up on the

\u25a0fUSS Iwould rather stay her. as m-e
of a town and more life than willbe out in •

m
reckon it is best that we move out there. «inw^
be entirely new and no danger of y«»™n^y nve
very littlemalaria fever. There h»«»™ 0 |wn

Srcsffsr skss£s; «

frolic and got homesick and returnea.
«

frolic and soon got homesick and return^mmmm
position down here 'as master mechanic at one of
th

II
BdonTknow8 donTknow what they pay but a friendlof mine

from the navy yard in Washington, I). c->.c->. c*~i™°
Wtwnwwk/ ago. and told me they paid ma-
chinists 65 cents an hour for eight hours, and time

and a half for overtime.
much above that in the

The cost of livingis not much above that in tne

States.
W. H. McKay, president of the Mackay En-

gineering Company of New-York, writes to the

President in part under date of January 19,

3900, aa follows:

4

GOLD SEAL
Americans Favorite

Champagne.

Derived from
the most lus-
cious American
grapes. Equals
quality of
French wines

—
costs only
HALF as much

Two Kinds

SPECIAL D2Y—BRUT.
Bold by all leading
Krcrers aiii wir.e

merchants.

URBANA WINE CO.,
I'rbana. N. V.. Sole Maker.


