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[ONDON MARKET
" UPSET BY PARIS

Holding Up of Big French
Loan Checks Incipient
Rise in Prices.

TIMID IMPROVEMENT
IS THE FORECAST

Fear Expressed in British Capital
That U. S. Will Shortly Re-
quire Gold from Europe.

[Ry Cable to The Tribune.]

London, Dec. T.—The feeling ‘of un-
certainty caused in London and in the
principal Continental centres by the
defeat of the French government on
the bill authorizing the new loan and
{he check to the previous well defined
improvement is now very likely to con-

tinue until the new yvear However, it
does not ne essarily f that bad
conditions will prevay 14,

In fact, rather the antic | ation ls, as
“The Statist’” says, that there will he
sy period of rather timid improvement,
for the fecling that prevails among the
paders is that they must not go too
far—in faot, must feel their feet hefore
wmmitting themselves too much—but
gradually the conviction will spread
that the need for fear is over. Then
we shall see a return to that state of
mind in which both investors and
speculators will be prepared to take

"
ﬂ;ll; reason for this optimistic atti-
tade is that much money Is about to be
wrrowed in France, not for the new
gutlay, but for the funding of debts in-
wrred long ago and intended to reim-
wyrse persons who advanced money,
and, with the new loan being lssued,
these will be in a position to engage in
pew enterprises, Another reason is
ghown in the large amount of unem-
ployment reported, notably in Germany |
and Ausiria-Hungary. |

The trade demand for money is not |

_ a8 large for 1014 as In 1913, It is)
thought in England that the United
ftates should take the lead in the im-
provement, as she has an immense
eredit balance in Europe and her pur-
thases on this side of the water are
bound to stimulate activity. Russia,
too, is in a position to buy largely, as
ber exports considerahly exceed her
imports.

Further slackening of trade in
France and England is predicted, but
it 8 not so easy at this time to fore-
cast the probable immediate course of
the money market, since action on the
French loan has been held up, but it
tan be sald with safety that if the
Ml I8 passed without delay and the
kan is launched Christmas
there is not likely to be much change
m the international money market.
But if the crisis is protracted the vast
accumulations of money in Paris col-
lected in anticipation of the loan will |
probably be sent to London, Vienna
and other centres. This might mislead |
some into thinking that money was |

tasy, in such

before

but case it should be
remembered that immediately the loan
i assured the money will be taken
, ot again and returned to France,
Even if. under conditions

for Two Months. '

{By Telegreph to The Tribune |
Pall River, Mass, Dec. 7.—8ales in the
Hint cloth market last week were con-
Bderably larger than for any previons
¥k for two months, The great part of
“‘Qlelllng was done tince luxt Wednes-
&y night, when the operatives voted not
W press their demands for an advance
Whges at that time. Previous to
WMS)' manufacturers refused to sell
M lower prices, even though rumors were
Mt that the cperatives would vota to
Some of the outside manufactur-
T were asecepting lower prices offercd,
rly the SBouthern mill men, but
“"lmand wis not fully met.
¥ manufacturers here are still re-
to reduce prices, but others, as-
of continued running, want to pro-
for moving a part of their product.
P eoumulated Inquiries for goods have
h‘len satlsfied, but new inquirles have
moderate,
total sales for the week are esti-
Matay at 175.0% pleces, of which probably
‘68 were spots or for dellvery
: the remainder of the current
The selling whead has been for
.:"ﬂ' during the first thres months of
hn"‘ Both wide and narrow goods
o 80ld, usuplly odds, and at prices
Ofe-gixteenth to one-elghth of a
O last week's quotiations.
h‘::'-ﬂﬂ? Is ghown in the gquotations
Ty t standards, partly hecause they
¥ B0t much in demand, and parlly
““ those who make the deliveries
Would not mecept the prices of-
~.l‘ilu:mnkmu for thess goods are In
h. Cusen nominal, Twenty-seven-inch
" Yhich have been In mome demand
™ &olou than 3% cents a yard, ar
gy At 3% cents, while Bouthern
o, ! the style have heen wold at 3%
& Yar|
™y following are the quotations: 28-
‘ v ¥ cents nominal; B-inch
N B cents nominal; 27-lnch G4x80s,
nomingl; 27-Inch xbs, 3% cents;
3 cents; Se-Inch G4xidE, %

fis

i

|
indicating |
plenty of money here, the bank rate|

Beinch esx7w, 614 cents,

PARIS BOURSE
EXPECTS A BOOM

Rise. fn National Funds
Anticipated in Formation
of New Ministry.

STATE BONDS ACTIVE;
OTHER SECTIONS DULL

Attention Again Unfavorably Di-
rected to Stocks and Bonds
in American Railroads.

[By Cable to The Tribune )

Paris, Dec, 7.—The Bourse
firmer at the end of the week, owing to
repurchasing of rentes in the expecta-
tion of a boom in the national funds as
goon as the political crisis is ended.
Hussian industrials are showing con-
slderable activity and foreign etate
bonds are in demand, but the market
for other securities is extremely dull.

Much discussion is being heard here
on the subject of the withholding of
payments by the Missouri, Oklahoma
& Gulf Rallway Company and of its
affiliated company, the Missouri, Okla-
homa & Gold Railway, and, coming
after the incidents connected with the
St. Louis and 8an Francisco lines, this
action has caused muth anxiety among
French holders of American railroad
stock. These seem to fear that all
railroad companies in the United States
may eventually be compelled to follow
the lead and be subjected to the same
fate sooner or later as the abhove named
rallway systems.

French financiers think that the in-
formation concerning Missouri & OKla-

wWas

homa is to be regretted because the |

type of bonds issued by this company g0
closely resembles the sort of bonds to
which the French general public is ac-
customed—that js, that the company
has had in view a plan, not of redemp-
tion at par at a fixed date, but of mak-
ing conditions for redemption at par by
annual drawings by lot.

This clause, which is contrary to
American custom, was thought here to
be a sure guarantee against all mis-
fortunes which fall on American rail-
way enterprises. It is now regretted
that this remedy was of no help, and
only proves that the guarantees of all
securitles rest solely on the margin he-
tween the expense of the service of the
bonds and the net profits attributed to
them.

Doubtless the payment
and at fixed dates of the capital in-

opened up well and, though quietness pre-
vaills In practically all staple lnes, a
broader movement s anticipated with the
adyent of lower temperatures, Appre-
henslon of labor troubles at textile cen-
tree, notably at Fall River, has been re-
moved at least for the present, hut scar-
city of operatives Keeps production below
the wvolume of distributlon. An easier
tendency fs manifest In cotton goods for
contract dellvery, but spot values hold
steady and recent inventories by Western
jobhing houses Indlcated more prosperous
conditions than a year ago. Upon the
removal of the tariff on wool at the open-
Ing of the month heavy withdrawals from
bended warehouses were made by manu-
facturers and dealers, yet the domestic
situation s not affected by the change,
which had been fully discounted. Ma-
chinery at shoe factories is running to ca-
racity In most instances, principally on
tpring and summer orders, but the de-
mand for immedigte requirements Is
mainly confined to small lots. There s
no accumulation of desirable grades of
leather in any quarter, and the maximum
prices are readily obtalned for all the sup-
plivs needed. The depressed state of the
Iron and steel trade is reflected by a
eliarp falllng off in the output of plg iron
lagt month, the rate of production belng
the lowest in almost two years. There
was a considerable net loss in the num-
ber of active furnaces, while the stee]
works continue to curtall operations. A
somewhat better inquiry, however, hns
developed In certaln districta and the de-
cline in quotations encounters mora re-
s!stance. In spite of the fact that the
wenther has favored outdoor construo-
tion, building operations during Novem-
ber were lighter than those of a vear
'='.LG. comparatively few clties showing ex-
pansion a8 compared with that tme,

“It {s gratifying that thers were fifty-
goven fewer commercinl fallures in the
United States during November than in
the preceding month, even though the
business mortality of the country was
heavier than in the corresponding perlod
of recent years. ‘Dun's’ report indicates
that the amount owed by defaulting con-
cerns exceeded the aggregate indebted-
ness In October, but chief signilicance
attaches to the nuniber of insolvencies,
since the sum of money involved is often
disturted by eeveral reverses of excep-
tional size, This fact was clearly demon- |
strated in Jast month's returns, which |
showed that forty-one suspenslons for
$100,000 or more suppliéd over one-half of
the total Habilities, thus leaving an aver-

age of 48 for the 134 remalning
smaller fatlures, a8 sgpainst $8582 o year
ago, There weore, however, 32 more de-
faults than In November, 1812, with the
largest inerease oceurring in trading oo-
cupatiors, Losses in that diviglon were
more numerous by 13 and the Indebted- |
ness rosa about $2.000,000, while the 821

manufacturing flrms  that fulled owed
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fully $5,000,000 more than the 227 similar
concerns that were forced to suspend last
year, Eliminating two big realty compa-
nles in New York City, which cannot
properly be included in the strictly com-
mereial Ingolvencies, the mortality among
agents, brokers, etc., was in excess of a
year ago, both In number and amount.

“Some new business from the raliroads
{s eoming out, but nothing resembling a
free buying movement I8 apparent In iron
and steel, One prominent transporting
company has purchased 20,000 tons of
standard gection rails, while small orders
for other equipment are also noted, There
is some broadening of demand for ocertain
finished lines, with considerabla competi-
tion reported in wire products. More
activity has developed in stecl sheets for
early ghipment, and tin plate mills have
booked substantial contracts for 1914
delivery.

Bradstreet's pummary follows:

“Unseasonably warm weather bhulks
large in the trade, crop and Industrial re-
ports this week. Thus, retall trade in
sensonable and holiday goods Is checked,
reorder gales from jobbers are retarded,
and even future orders for spring are re-
ported feeling weather effects as an addi-
tional eause for conservatism. Warm,
growing weather, projected into Decem-
ber, I8 also dAulling the seasonable de-
mand for conl and causing too rank a
growth of winter wheat, Bome farmers
who are not large holders of cattle which
can be pastured upon the rank plant are
being forced to mow their Jands to pre-
veént too heavy a growth, jointing, ete.
Insect damage I8 also complained of, and
real winter weather would, therefore, be
in a high degree acceptable throughout a
wide area. In industrial lines, too, the
pacd |s somewhat slower, though the
quieting down of activity in Iron and
steel, lumber and allled lines finds & par-
tial counterbalance in the rather more
marked activity in cotton goods and auto-
manufacturing and the heavy
withdrawuls of forelgn wools from ware-
house, which presage enlarged future ac-
tivity in woollen manufacturing, hitherto
repressed pending the golng into effect of
the free wool tariff act change. Owing
to the preparations made for the latter
event, however, price changes In the last
named trade are practically nil

“The week is not without its favorable
sldes. The industrial situation, from the
standpoint of labor troubles, is rather bet-
ter than for some time past. Fall River
cotton mill hands, 3,000 in number, have
decided not to strike, despite the refusal
of higher wages by cotton mill owners;
the Schenectady electrieal workers have
gone back to work, and the threntenad
wnil Lawrence troubles have not
progressed to a serfous point It is prob-
able, however, that the number of idle
hands is larger than for soms years past
ut this date.
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the French companies being often

quoted as models of careful Industrial

Here, again, the same circumstances
do not apply to the French systems
with their muech shorter lengths of
track, but on the other hand more cen-
tralized traffic, than in the United
Stutes, taken as a whole. The respec-
tive wages of railway employes and
freight and passenger traflic returns
vary in the two countries, but the care-
ful management of French railway
finance is exemplified in the stabllity of
the market levels of the bonds and
shares of the French lines, the regu-
larity In the dividend returns and the
fact that bonds of the principal rallway
systems in France are considered to be
g sound an Investment &8 government
gecurities. In fact, bond or share
certificates of the Northern of France
Rallway or of the Paris, Lyons &
Mediterranean, for example, are re-
garded as the very best of gllt-edged
stock,

UNSEASONABLE WEATHER
RETARDS BUSINESS

Commercial Agency Reports
Not Favorable for Week—
Some New Business.
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{17 P 1,208,578 156,664 22,202,006 84,547,020 462,008,027
1,080, 000 2,372,308 SE MO, TRL o B6,KET, 140 471,498,669
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Those who desire to convert the number of ounces In the above table into dollurs

may do 8o by multiplying the ounces by 20,6718,

pounda sterling for any country glven, the
the number of ounces by 4.2478,

In order to arrive at the number of
value may be ascertained by multiplying

COPPER STATISTICS.

ftocks on November 1, pounds....
October production, pounds.....
Total deliveries, pounds....

Export deliveries, pounds.....
Uomestio dellverien, PoundB.....ccorarsssvanssnresnsy

42,568,382 Ine. 2,773,288
149,070,451 Ine, 7.680,252
126,297 19 Dec, 3.624,570
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RAIL CONSUMPTION

The approximate annual consumption of

in gross tons, for a period of thirty-three
tollowing statement. The result has been

ported to the total production and deducting the quantity exported:

The reports of the commerclal ag
show thit the general retall and holiday
goods demand has been limited during the
lust week and that business in the whole-
sale and jobbing lines Is being conducted
on @ conservative basls. A further slack-
¢ning of Industry in some lines is re-
ported, and, on the whole, the returns for
last week were not favorable. “Dun’s
Heview' has the following:

“Complaints are still heard of the re-
turding Influences of mild weather, which
restricts the retall demand for heavy-
welght appurel and other seasonabile mer-
chundize. Hollday trade, however, has

Iron pr 1M (ETOBE LOMB).0oorinrinnrsarsanssss os
Bteel production (Eross LONB).....coisvennssssnsninns

Total productlon ...cocavsssscssssssassassrsvass oo
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Deducting LOIA]l EXPOFLE. .\ oiorsirsssssnnssrsnnnann bs

Totnl cONBUMPLION ...vscrrsssnmssnssssensrarn oe
Average approximate consumption a year,.

IN UNITED STATES.

all kinds of rails In the United States,
years, from 1880 to 1012, Is given in the
ascertalned by adding the quantity Im-

v envsennes 1,815,003
s ussuenses O7,067,704

68,052, 47
1,803,064
70,056, 401
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INTERNATIONAL TRADE.

il
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¥xporta 100 678067 G18.180,461  TABAGEIR 138604, 766
Thports 4, 200, 862 462,748 1187402 5,391,085
Kxports LS, 20 40,007 430,270 443,750
Imnports 3,645, 558 B,088 348 4,683, T84 2,538, 448
Exports 6,001,221 b,856,197 6,171,520 4,514,800

NEWSPAPERS BEST
FOR ADVERTISING

Trust Company Manager
Urges Their Use by
Banking Concerns.

CIRCULARS COSTLY
AND FRUITLESS

Trade and Financial Publications
Also Ineffective, Says
Anderson.

Horace Anderson, advertising manasger
of the Title Guarantee and Trust Com-
pany, in a recent talk before the Bank
Publicity Assoclatlon, advocated the use
of newspapers In New York as the best
medium through which to accomplish ad-
vertising results desired by Hae
spoke, in part, as follows:

“Advertlsing ls a very diMicult subject
for any one with a consclence to talk
about. Those who are Interested in pro-
moting advertising have no difficulty in

hanks,

he will not be consclous of your adver-
tisement at all. The first effect of your
advertisemnent will be on his sub-consclous
self. The advertisement will have an ef-
fect on him without his knowing It. At a
later time it will penetrate to his sub-
conscious gelf, and in time may affect him
to such an extent that he will begin to
look for It and will take a definite, declded
interest in it

“It 1 your object Lo make a mental
photograph on that man's mind that
graduully will Inspire him with an inter-
est and a desire to use your bank. By
the use of tha dally papers continuously
you are sure to accomplish this resuit.

“Therefore, It is unnecessary to attack
the man on any side line, such as his re-
liglous side, or his business side, or his
amusement glde, or the society side. You
are only spreading your ammunition un-
necessarily. 1f you do get him both times
by uging both papers you are really dupli-
cating your advertisement, for If you get
hime the first time through his dally paper
it is not necessary to get him the second
time through another paper, It will be
infinitely better to increase the number of
advertisements in  the standard daily
papera than o try to reach the man from
nnother standpoint as well as this one.

“The amount of gpace you use and the
number of times you advertise vary &c-
cording to the size of the bank and the
amount of money that you want to spend.
It I8 my advice that vou say something
in each one of the advertisements.

“l am presuming that you will work
through some good ageney that will place
your copy. This costs you nothing, and

talking about it. Newspapera state that
It you advertise in their papers and keep
it up long enough you will ha sure to
progper. The magazines seem to have the
same opinion

“I represent a company that has been
a HUbheral advertiser for twenty-five years,
-
and during the last ten years we have
spent §50.00) each year In wdvertising
When business |8 good and we have more
than we can do, we keep on advertising,
because our advertislng friends have
taught us that there s danger of some
of our clients getting away from us
When business i{s poor we ars usually
canvinced that the real estate market
Is dead and there ls no business

Afraid to Let Go.
“Nevertheloss, we keep on advertising,
because our advertising friends again
have taught us that when people are not
busy they have time to read advertise-
| ments, and we are preparing the way for
hetter times to come. It I8 a good deal

like & man who has grabbed a trouble-|

soma dog by the tall and is swinging it
around him. We are afrald to jet go for
fear of the results,

“I have written one or two advertise-
ments that have hrought a number of
members of the hoard of trustees In 10
see the president early the next morning.
T'sually, 1 was very proud of these adver-
tigements when written, hut after my In-
terview with the president felt that per-
haps the company had recelved more good
from the advertisement than I have per-
sonally.
| “The advertisement for deposita nearly
always draws a certain number of fickle
individuals, who shift around from cne
bank to apnother. The accounts may e
large enough in themselves, but require
& great deal of attentlon. They are gen-
crally peopls who want to spend the
greater part of the day talking over
thelp personal affalrs with the officers of
the bank. The result |s that they take

* | up more time than thelr money Is worth

| 'Fhey have worn their welcome out in
thelr own bank and are attracted by your
advertisement In the hope that they can

begin all over again with your people.
“[Inder these cireumstaonces the bank
advertiser 15 llkely to be diseouraged and

to think that it i= just as well to cut out
all bank advertising, He comes to the
conclusion that bank advertising s use-
lese, anyhow, beciuse most people have
weeognts, and you are doubtful of the de-
sirnbility of one hank trying to steal
| iwae necounts from the other. You have

the feeling, perhaps, that in a few woeks
the temporary flurry of high money that
has made yon want to Increase the num-
per of vour depoxitors will be over, and
that money will aggin be a drug on the
market.
Persons To Be Reached.

swIhere are many men engaged In busi-
ness whose business s growing larger
and who find that thelr nelghborhood
bank no longer supplies them with ull of
the secommodution they need. They want
4 Inrger and better bank. There are
some men also whose affairs in the waorll
are gradually Improving, and they fnd
at the end of the month that they have
some money left over after paving their
Lills These men need a bank.  There
are same people who are legitimately dis-
sutisfied with the bank that they are
using at present. Perhaps they are doubt-
ful as to its solvency, Perhaps they do
| not get there the service or aceommaoda-
| tion they need.
| “Ihe question s how to find these peo-
ir'!f. You have something that will be
useful to them. How can you come in
contact with them? If you had a list of
them yvou would send them elreulars or
vou would go to sée them and show how
your bank could serve them. They are
somewhere among the seven million people
in greater New York.

“1t i out of the guestion to send cir
culars to them.  One  edition of seven
Lmiilon and  the accompanying postage
| would be a heavy drain on almost any in-
stitution represented here to-night, and
the circulars would not be effective, b=
cause probably not more than one per-
son out of ten thousand is At present o
live prospect for your business, Most of
vour e¢lreulars would be wastod and for-
|‘g,:nll-'ll,

“You must do some kind of advertising
that will keep you in the minds of possible
| ysers of your bank, so that they may
think of you when the time comes when
they want a bank, be that time one
month from now, one year from now or
ten years from now.

Newspapers Best Mediums.

“in my opinion, the standard dally
newspapers of New York Clty are the
best mediums to accomplish this result.
I mean just what T say—the standard
dally newspapers. For the purpose of
making a general Impression 1 do not
belleve In using the religlous or the busl-
ness or trade publications, the theatrical
or the funny puapers, the fraternal, the
financial or the local sociely papers, nor
do 1 believa In using programmes or
hillboards, These all have tholr.usa in
the proper time and place, but not for the
purpose of making a general, lasting im-
pression.

*My reason for this is s follows: Every
man who 18 likely to have money enough
for # bank deposit reads a dally paper.
He muay not read the same paper every
day, and some days he may read no
paper. He may not read it with equal
attentlon each day, but some time each
day It is his Intention to spend somae
time with one of the standard daily
PRPETS.

“If you advertise once or twice a week
in all of the standard dafly papers ulti-
mately you will reach that man. At first

vou get a great deal of help, even if it Is
only clerical help. Agencies can help
| you write your copy, and I would insist
:llml the ageney does help you. You will
not be able to use all of the copy that
they write; It will probably be much
longer than yvou will want, and will prab-
ably promise a great deal more than you
will dare print, but the ideas in It often
will bo good, and you can adopt many
|nf them.

“Talk over your ‘ads’ with your cashlers
and tellers and the people who meet the
general publle, They are in the habit of
pleasing the general public and they
know what to say, Be on the lookout
constantly for advertising {deas, and you
will find that you have more copy on
hand than you can use.

“I think it I8 of advantage to have
vour advertisenients of a general, similar
aprearance, cnough ko that they will be
recognized as an advertisement belonging
distinetly to you, even though the person
does not take time to stop to read them.
| The Title Guarantee and Trust Company
'y=es always the same type and the sams
border, Our type Is made for us especial-
1y and Is not used by any one else.

“I believe In using plenty of white
! space, If you are golng to use fifty lines,
slngle column, T think you will get better
results, for the purpose of making a gen-
ernl impression, If you do not use more
| than one hundred words in this space
| than you will if you use two hundred
]\\-n;'lly_ I repeat, that T think you ought
| to say something in every ‘ad.’ The pub-
| lieation of vour name, your address, Your
capital and surplus and the names of the
|'-|!1u-r.-= and directors 12 all Interesting
| to brother bunkers, but does not Influencs
the general public one half as much as
!wn think.

[ “Thers was & time when any kind of

advertising seemed to pay, but nowadays,
iwh--n things are #o expertly done, the use
|nr braing has become almost as important
| ag the use of money.”

OUTLOOK FOR THE
RAILROADS GOOD

Fifth Annual Report of the Rail-
way Business Association Is
Very Encouraging.

The fifth annual report of the Railway
Business Assoclation, now made publie,
carries a tone of optimlsm in the outlook
tor rallroads in this country. The report,
in part, says:

“he public does not and should not
relinquish its purpose of secrutinizing the
practices of rallway corporations and
dealing with these where necessary. But
it has been made manifest that when na-
tional prosperity requires a strengthening
of rallwiay revenue public opinlon will
digcountenance attempts to postpone ac-
tion on the pretext that one or another
specitie theory of conduct must first be
estublished and enforced. Raillway man-
agers are endeavoring as energeticaily as
business men or men in publie life to fm-
prove standards both of efficlency and Iof
propriety,

A number of members of the Interstats
(*ommerce Commission and of state com-
missions, after long servics but still In
vigorous health, have recently retired.
Not even an enlightened publle opinion
will Insure the success of regulation un-
less men who have acquired experience
and knowledge are retained, Security of
tenurs minimizes the waste of time and
danger of mistakes involved In breaking
in new commissioners; it gives the older
commissioners an Independence and se-
renity which promote efficiency and qual-
ity of work, and It ensbles the appolnting
power to command the services of men
who would not accept if they belleved the
position would be used as a political re-
ward.

More Business, Less Income.

“pPer mile of line ‘operating income’ n
1913 was only 48 per cent above that In
1910, and in July, August and Beptember
of the new fiscal year only 4 per cent
above 1910, Fixed charges are still to be
deducted. These in 1912 reached 46.5 per
cent of ‘operating Income.' The wage
award of slx millions a year to the con-
ductors and trainmen will further depress
net earnings of the Eastern roads. Those
lines in 1911, 1812 and 1913 spent more than
$650,000,000 of new capital for Improve-
ments, and yet in 19123, with gross earn-
ings $186,000,000 larger than In 1910, thelr
operating income was over $16,000,000 less.
Thers can be little doubt that at the pres-
ent time the rallways of the country,
with an Investment in plant greatly ex-
ceeding that in 1810, are reallzing actually
luss money for improv ta, dividenda
and surplus than they were when the
rate advance was denled them.

Facilities Grow More Slowly,

“What were the rallways obliged to
leave undone in order to produce even the
{ncome they have? In the calendar year
1007 they built 284,188 freight cars; in 1814,
only 152,42, The passenger car record
was 5,457 In 1907; production in 1812, only
3,060. In 1907 the locomotives bullt reached
7.362; In 1912, only 4,915. Volume of orders
for rolling stock In 1913 has been less than
in 1012, Main track bullt in 1907 was 5,212
miles; in 1912, but 2,997 Yard truck (fiscal
years) built in 1907 was 8,688 miies; In 1w
(lntest figures), 3,892 miles. Terminal fa-
cllities, therefore, of which yard track Is
an important part, have not developed in
proportion to the demands which com-
petent authorities have predicted.

“No systematle method has yet been
put in effect for co-ordinating Congress,
the legislature or the wage arbitration
hoard which compels expenditures with
the commission which regulates rates.
We urge the need of mechanlsm for
holding down the obligatory outlays to
fit the rallway pocketbook.'

THE WEEK IN THE
CROP MARKETS

Grains All Make Gains
—Cotton and Coffee
Show Declines.

Up to the last trading of the week the
wheat market showed an advancing ten-
dency, the galn over the low of Monday
bLeing aboit two cents a bushel. This ad-
vance naturally attracted seekera for
profits, and a small decline occurred on
Saturday, under pressure of realizing
sales. The general steadiness of the mar-
ket was hasad on greater firmness abroad,
falrly good exvort sules, lighter recelpts
at n-rthwestern points, and a bellef that
farmers have marketed a large percent-
age of thelr surplus and will hold back
the remainder of thelr Stock for a higher
market, or until they can get a line on
the coming crop.

An optimistic report frem Kansas, piac-
ing the conditiun at 97 per cent agalnst
o1 a year ago, with the acreage Increased
11 per cent, to 858,000, checked the ad-
vance temporarily, but Its effect was ofi-
get by a statement that 18 per cent of the
last crop had been fed to farm animals.
The high price of corn has had Its effect
on wheat prices, ns it is asserted that
17,000,000 bushels of the more costly grain
have been fed to farm ammals in the
country, The total Interior receipts for
the week aggregated 7,360,000 bushels,
compared with 8,270,000 a week ago and
9,458,000 for the corresponding week last
year The distribution at Interior points
was fquite heavy and shipments at interior
points wera 1,600,060 bushels in excess of
the previous week and about 2,000,000 over
last year.

The world's supply of wheat decreassd
3,974,000 bushels in the week, against a de-
crease a year sago of only about half
that amount There are no longer any
fears of Argentine wheat In the local
market, a retallatory duty having bean
imposed on it by the Washington suthori-
tles. In the spot market the advance of
No. 2 red to 5101 leaves It still six cents
under the price prevalling a year ago.

Corn has also advanced, setbacks being
only temporary, and with offerings light
and shorts anxinus to cover the Decam-
ber contract has been mers active than
other options. There has been consider-
ahle apprehension regarding the gquality
of tha crop, fears belng expressed that
only a limited percentage will grade No.
2, even in January, unless there ls &
sharp change In the weather. Cash mar-
kets have been ilrm, and there (s a
growing conviction that the crop of 1513
waa greatly overcstimated, based on the
fact that although the supply of cattls
and hogs in the West ls comparatively
gmall, it has been difficult to get prime
old, even at the high prices ruling. One
effect of the high range |s shown In the
fact that 578,000 bushals have been cleared
from the Argentine for the United States
in the week. The closing price of spot
No. 2 mixed, 856 cents, is il cents above
the price a month ago and 1§ cents above
that of A vear ago.

Oats have followed the other grains,
and while there have been no marked
changes the trend has been upward and
prices are higher than they were a week
ago, with covering by shorts and ele-
viator interests a feature of the trading
The closa of spot No. 2 White, 47%c, Is
at an advance of 1%c over a month ago
and ¢ cents above the figure of a4 yeal
ago,

The Decline in Cotton.

Early In the week there was a marked
advance in cotton figures, with December
showing the greatest galn. On Thursday
some of the large early buyera started to
realize and the market broke, declining
steadlly until the late trading of Satur-
day, when there was a slight recovery.
The fuctuations seemed to be purely
speculative, as crop estimates were about
a stand-off, and the trading was mostly of
an evening up nature, In preparation
for the government's ginning report, due
Monday forencon, with the crop estl-
mate due on the 12th.

Guesses as to the crop have been va-
rious, but it {8 generally held that unless
the government's figures ghould be sur-
prisingly low any sharp bulge In prices
based on them will be only temporary.
The trade scems to be prepared for &
report on Monday Indicating 12,000,000
bales ginned to December 1, and while
small crop peopls hold that these figures
will {ndicate ginning of 53 per cent of
the crop, others belleve that the heavy |
indleated ginning for the last half ef
November Indicates a larger amount re-
maining to be ginned than was the enn‘
at the date last year. ]

Thers will be thres more ginning re-
ports after this one before the final crop
tigures are announced, so any deductions
from Monday’'s figures will be only tenta~ '
tive.

Coffes Tending Downward.

With few exceptions, the trend of coffes
prices for the week was downward, a
sharp recovery marking the close of'
trading on Saturday, dues more to a sold-
out condition of the market than any
change In underlylng conditions. Bears
have been encouraged by the big crop
movement and the lowering of cost and
freight prices, and predictions by bulls
that thers would be a sharp decreass In
receipts falled to stimulate buying.

One reason for the weakness of the
market 18 undoubtedly the fact that the
spot trade has been materially reduced
by previous heavy dealings in cost and
frelght goods, which will make heavy
warehouse dellveries in  December, In-
terlor buyers baving all the stock they
need for a time and being utterly in-
different to the course of price of futures
Forelgn bears have been vigorous sellers,
and while there have been occasional re-
actions they have amounted to little
There is a strong idea that the flurry of
Saturday will be only temporary In its
effects.

The Slump in Eggs.

The principal feature of the country
produce markets has been the slump In
the price of eggs, due to a lessening of
the demand, an increase in the supply
and some sharp competition with the
home product by foreigu shipments. Late
in the week there was a serles of de-
clines, which aggregated about §130 a
case, and the prospects are that prices
will go still lower In the coming week.

Other farm products have shown only
glight changes, although there Is weak-
ness in the potato market, Importations
go far having more than counterbalanced
the domestic shortage. There is some
talk of foreign shipments being barred on
aceount of disease, but at present the
non-infected districts seem to be capable
of supplying a heavy demand.

Other vegetables and fruits havd held
about steady, with only the usual changes
noted. Livestock prices have advanced
materially In the week, calves showing
a gain of §1 8 a hundred pounds, with
sheep and lambs also higher, but beef
cattls slghtly lower. Dressed meats,
however, have changed enly fractionally
and the supply has been ample,



