THAT POTASHROW IN GERMAN
.S BRADIEY RETURNS AMIER
SEERING A (OMPROMISE.
temrernment Powers ﬂ_ﬂxlm 1 sed to
Preseat (he Carrying Out of Farer-
abie American Contracts Syndicate’s

right te Wetaln the Monepely.
Hobert N
hivirman of tha board of directors of the

Arnercan Agricaltural Chemical Company.,
came back from Germany night before
and yvesterday talked about the
jotash dificalty in Germany, which re-
ently assumed such an acuts phase as

iat

nocessilate the sending of a special

pvestigator over thers
\Mr Bradley made the ongimal contract
with German mines at a reduced rate

fotlowing the temporary dissolution of |

ine syndicate which had kept un the
piwe, and he 1« chairman of the com-
mittee of five  representing American
[ertilizer intorests, that went to Germany
1o wee that the representative of the State
Departmoent got all the information he
wanted

The potash businessa has been
trolled by asGerman syndicate for more
than thirty vears.” said Mr Bradley ves-
terday st the Balmont  “This control
his been exercised not only over the
production of the commaodity but its
4o in all the markets of the world It
has been the custom to form such a syn-
dicate for a period of five years and the

oon -

laat syndicate expirad by limitation at

midmght of June 30, 1000
For months befors attempts had been
made to form a new syvodicate. 1 had
besn in Beriin for some time investigating
wd preparing to buy potash in case an
swrortunity was offered. By miduight
ot the day mentioned the delegates,
representing about sixty mines, who had
been in weasion, had failed to come to an
agreement  This caused an open market
at the moment and | immediately made
contracts running two vears together
with option to run one vear on a futire
contract period of five vears  This cov-
wrodd the entire requirements of the A mer:.
can Agricultural company for seven vears
“ At half past 1 o'clock that same morn-
mg the president issued an odict calling
a meeting of the delegates for 9 o'clock,
when o new savndicate was formed This
of vonrse closed the opportunity to buy
petash at less than syndicate prices
I'he contracts | had made were re.
ported of course to the new svnchcate
and the news cansed some consternation
among the delegates, becaunse the prices
were about 35 per cent. below the prices
that had been ruling For instance the
syvndicate price of muriate of potash

Bradley of Boston, who w commercial relations between the two

| ones which overproduce the tax affects
only American contracts. and in
In ore absolutely discriminatory

American citizens

“Negotiations weres opened in Berlin
and eontinued for eight weeks betwesn
Ambassador Hill and the Ministers of
the German Government, but neither
the Imperia! Government nor the potash
syndicate made any proposs! whatsosver
either to Mr Davis or 1o the American

{committee for a settlement of the con- |

troversy Finally  the American com-
[mittee in order to prevent a rupturs of

countries for the second time made a
i voluntary proposal to the Germans to
divide the diference and meet them
‘half way, thus
The Germans flatly refused to consider
[ the proposal and made no  counter
,proposition . Therefors  the Amerncan
lcommittee loft Rerlin

“The interests of the American con-
(tractors are now in the hande of the
I United States Government. which must
decide whether it will allow the counter-
vailing and practical repudiation of
contracts made by ita citizens by means
of a law passed by a foreign Government
ten months after such contracts were
entersd  into  in good faith be tween
American citizens and German subjects
If Germany assumes the right to repudiate
commercial contracts by retroactive laws
it s expedient that the commercial world
should be advised of 1t It is also im-
portant for all Amernican business interests
to learn whether their own Government
pPrUrposes to protect contract rights against
such kind of foreign legislation *

! THE BUSINESS OUTILOOK.

Velume Is Large, but an Extreme Consers
1ative Spirit Is Shewn.

Dun’s for this week says:

Business moves along linea of safety,
[ the ahsence of speculation making the
situation appear duller than 1t actually
1= The volume of transactions, although
by no means as large as it might be if ax-
panded 1o full speed limits, is nevertheless
sufMciently large to keep the great body
of workmen occupied, so that the average
of prosperity 14 fair. That the mase of
fthe peonle still have spending power is
'esvidenced hyv  the hopeful anticipations
concerning the holiday trade now open-
my There s still. as (or some time past,
a wide (ifference of conditions in the vari-
Ous sections and the various trades, some

being more active than others, and this
makes the sitaation appear somewhat
mixed

I'he jron and steel trade still lacks the

fstimulus of large railroad buving and con-
[Hinues very  guiet. while the ratlroads,
althougt reporting a fair degree of gross
earmings, their gain for the first two weeks
of November being 1 & per cent | are still
waiting for a definite declaration of gov-
srnmental policy a= 1o rates The dis-
tribution of dry goods is steady, especially
in Western and Southern centres  Copper
production s inereasing, hit so i« copper
conpsumption

After mmmﬂmmﬁu(m an exceptionally

! gpod demand for liday goods, RBred-
afrec! s savs:

| Gossir or w.

IVINgZ up over $17.000,000

rHET Crw,

SATURDAY. NOVE

ALI. STRERT.
Ihe stock Bachanae has facilities for the
| purchase and sale of 1,000,000 ghares & day
and can handle 2 o0 00 shares without tha
slightest confusion  In accordanes

which it was mmarked yeatorday that if
Lite business was expresacd in trade terms

'll,l.l‘.‘ I'NDER WHICH THEY

..I A} BE OPEN FOK INSPECTION,

MBER % 1910 . Ly

'RETURNS OF CORPORATIONS |

TAX VALUATION REDUCED.

Court Sustaing . B. T.'s Contention Re-
| marding Surfece Raliroads In Queens.

| Aumaxy. Now. 38 — Supreme Court Jus-
| Randall J. Le Bauf to-day upheld

contention of the Brooklyn Rapid,

|
‘u conld be said that the Stock Fxchange y¢ pegired to Be Used In Legal Proceeds Transit Company that the six surface

Was operating much less than 10 per cont
of capacity.  Sales of stocks amonnted to
only 17500 shures

| The market displayed aven more strik
Cingly than on any of the other dul) days of

Llate the absolute aversion of the outside |

|

‘l“l"“q‘ 1o go into stocks For this hostile

feeling most of the traders and broker
were inclined to bhlame the manipalation
!n! reeent weeks I'he eriticism  was not
| directed against the fact of mampulation,
for every one recognizes that manipulation
i'wll dirceted and bhased on fundamentals
joften ass <14 in making markets in which
Profits are goosd Hut there has never heen
latime when manipalation that was ohy jous,
crude and with such an apparent purposs
of distribution has got any one anvwhere,
and even the foor professionals distrust
the market now.

IO the 1otal turnover of 17500 shares
,more than 1000 wers in Steel common,
Luion Pacific and Reading  The net result
OF 1The activity in these shares was an even
break for Reading o slight fractional gain
for 'nion and a slight fractional loss for
Steel I'he range of price movementa in
all these shares was <o narrow as to permit
| vpportunities for only the slightest profits
The brokerage husiness i« admittedly bad,
| vet most brokers were unwilling to advise
| their customers to take on stocks  tOnpa
iur them who was about as cheerful as any
other thought that if his customers bought
stocks on a reaction they might make a
| point or two

The market failed entirely to respond
to the favorable news which came out over
the holiday

and. much more important, a subsidence
of the revolutionary outbreak in Mexico,
The London marke: reflected these avents
in a much more cheerful tone, but the local
market, though it had been a trifle weak
ened early 'n the week by the Mexican
troubles, derived no stimulus from the re-
ported collapse of the revolution Locally
the only observable reflex of the improve-
ment in Mexico was an advance in the
second preferred <tock of the Natwonal
Railwave of Mexico  On the Stock Ea-
change there was no transaction in Mexican
Governmen' & per cven! bonds thaugh
these bond« los! 1 points in the Hrs' (hree
trading Jdavs of the week

)
|

It wasreported that the organ'zation of 1he
| new Washington-Oregon Ratlway and Nav-
LEAtion Company was made
for new | nion Pacific financing
vompany isasshaidiary of the | nion Pacific
and has underite control a number of small
lines and branches huilt in recent vears by
[the 1 plon Pacificavstem It was sugeested
(that this company, like the svstem’'s favor-
e holding company, 'the Oregon Short

[ Line might he used as a vehicle for carey -

In the interval there was an |
excellent statement of the Bank of England |

mn l'l’Fll-'\l':l'll"l.
The new |

ng or (o Be Made Publie, \pplication
1o Inspeet Must e Made to the At
i tlorme)-Lieneral Returns of Get Rieh
Quick Converns Gpen to the Publie.

WA SHINGTON, Nov. 25 President Taft
to-day approved and made public the reg-
,ulations undes which reiarns under (he
corporaiion law may be open for inspec-
tion. Busineas interests the country oves
have been awaiting the promulgation of
Cthese regulations with great interest,
| These rules are laid down by the President.
Here s the first

Th> peturn of every corporation shall bhe
open 1o the mspection of the proper oMeers
and empiovees of the ‘Ireasury Depart-
ment  Whers aceess ta any retarn s de-

|
i
|
|
Ldepartment of the Government an applica-
lnnn for permission to inspect such returns,
setting out the reasons therefor, shall he
| made in writing, ssgned by the head of tha
l'lormup department or other Government
.0<!ahluhmnm i which such oMicer or
[emplovee 15 emploved, and transmitied to
| the NSecretary of the Treasury 11, how

[ ever, the return is dedired to he ussd in any
’Ia‘nl proceadings or o sl in any
| mAanner by which any information con-
Ltained in the return conld he made publie,
Lor access 1o any return s desired by any
| oMeial of any State or Territory of the
| 'nited States, the application for permission
Lto inspect such return shall be referred 1o
L the Attorney-General and if recommended
by him  transmitted 1o the NSecretary of
the lreasur:

The second rule prescribes the condi-
{tions under which a shareholder in a cor-
| poration may, upon application, have
| access 10 the returns. 1t reads
! The Secre‘ary of the Treasury at  his
Cdiseretion upon application o him made,
| setting forth wha' constifntes a jproper
[showing of cause  may permit inspection

of the reiurn of any corporation by any

bona flde stockholder in such corporation.

The person desiring 'o inspect such return

shall make application in writing to the
| Secretary of the Trehsury, setting forth
| the reasons why he should be pegsmitted
; to make such mspection, and shall attach
fto his application a certificate signed by
;ﬂm president or other principal offlcer
of such corporation countersigned by the
secretary under the corporate seal of the
company, that he 1< a bona Ade stockholder
insatd company

Where this cortificate cannot be secured
lother evidence will Le considered by the

Secrerary of the Treasury to determine the
| fact whether or not ‘he applicant 1« a bona

tde  stockholder and thegefore  entitled
Ctoinspect the retarn madae by such company
The privilege of mspecimng the return of
any corporation s persongl fo the wtock-

e

'railroads operated by the company in
| Queena borough under leage had no in-
| tangible property of value which could
he taxed under the special franchise tax
!law according to the net sarnings nne,
| Justice La Bosuf sustains the contention
fol the corporation that the franchise
tax valuation as fixed by the State Tax
Commissioners should be reduced from
$1.385,842 to $334.538,

W reaching this conclusion Justce
lla Boeuf enunciates a new principle in
jeonnection with the valuation of special
| franchises by the State Tax Commission,
1in that he holds that there may he a charge
!off from the groas earnings of a public
service corporation for obsolescence of

sred by an ofMleer or emploves of any olher §nilwly efquipment as d“llmlﬂh'd from __

sd:xmiumm from ordinary wear. thus
!reducing the value of a snecial franchise
i which 18 based on net earnings. In his
, decision Justice L.a Beeuf says.

If the State Tay Commession & decision
19 1o he construed as laving down the rule
that no allowanes shall he made for oh-
solescencs or inadequacy of equipment,
not vet sustained, but capahle of reasonable
ascertainment for the future, it does not
Appear 1o me to be consistent with the ex-
pressed policy of this State As surely as
humanity traveis from the cradle to the
grave the machinery and equipment! of a

the scrap pile The plant and structures
depreciate in lsss degree. hiut as certainly
This s ordinary depeeciation

But
case of properties herein being valued
takes place.  The machinery or squipment,
while still capable of years of service, he-
comes inadequate to do the work demanded

not only by the corporation but by the
Ia® itseif In the case particulariy of
electrical machinery the typa hecomes
ohsolete hy reason of invention, as increas-
ing pablic demands frequently reqaire in
ald of safe and adequate service that the
obsolete apphiance or equipment give way
to repewal

NSome of these changes are capable of
definite ascertainment Many of them may
be provided against for the futiure by setting
aside from gross sarnings a  reasonable
SUM 1o create a reserve against the day
when they shall come.  This reserve, with

]
'
!

another form of depreciation in the |

the amounts set apart for ordinary deprecia-
tion, ®o 1o amortize the capital of the com-
pany Amortization of capital issomething
of a novelty in the case of public sarvice
corporations Amortization of securities
of trustees and money corporations has
been known for many vears and the princi-
ple Las beon applied by manufacrnrng
corporations
alone were slow to recognize this necessity

The wrecks of many of such corporations
seattered throughou! the State would not

Pablic service A'ﬂrvﬂralmn!'

]
]
'
'
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Nos 16, 18, 20 & 22 William Street.

Branch Office, 475 Fifth Avenus, :
New York. '
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Councll In Fighe With Farmers,

OTTAWA,

Nov. 25

The

western Ontario have won

[ the Imperial Privy Coune

farmers
out

IMINERIGHTS WENT WITH 1.AND.
'l‘amcln Company lLoses Before Privy
of

hefore
il an their con-

REDEMPTION NOTIUE.
nd Wostern 1 Ratllroad Ce.

Chicag
¢ NERAL BONDS

ndlana
G MOKRTGAGE
Trustees OMce, Koom AS. Drexel Bu!lﬂu".
New York, Nov 7, 1910

Tre Trustees have this da’ designated, by lot
the follwing
e

T
LAY

MR
AT AN

Wy LT

S48
RN
AW
BYEES RN
a1 hars of the pinety seven o
as n* num o - 9

under ‘ne trust deed of the &

Indiana lallroad Company dated

182 o he redeemed. by the operation of the
Sinaing Fund on Dec 18t next, at the office
Messrs J P Morgan & o New York. at 100

acvrued (nterest 1) that dat=  Registered bonds '
should b actompania) by a powgr of attorney

trar - terring mrm"v-v bear: . RUSiEL
CHAKLES : L.
ik
Trusiees.

f
NEHRERT L SAT

WEST KENTUOKY (OAL COMPANY.
First Mortgaze Five Per Centam
Thirty Year Gold Bonds.
The godersigned Trustes under the mort-
gage of the We ot Keatoky Coal Company, dated
Tuly 1.t 16, herch: oy ites proposals for the )
sale o 1t Gader the provisions of sald mory,
A INA beovids secored thereby wil
st the sum of Twelye thonsand nine hun
! and twen's five cen '
v not exceeding 1000, and o
A L ged 1terest s 10 he delivered for pay - .
ment January 1st 1950 14
Semle prooosals will be opened at ‘he offlesof ©
The Tiast « umpaty of America. 37 \Wall Street, !
New Vors iy at twelve o clock noon December ;
1510, 1010, and should be endorsed  Proposals o !
the Sioklig Fuad of the West Kentucky Coal v
Compan 'he right 1o teserved to reject any
or all tenders

THIST COMPANY OF AMERICA,
as Trustee

Ny WIilL1'AM H LEUPP \‘hv»l"ml‘.l.
oo

atedt New Yor November 23,1
- e S ——
IN PURSHANCY of the tern f *he mortgage
made on The a1 das 10, hetween
the G Suppiy Compan e U'mpire Trust

e

i
[
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He threatened me with the invalidation | ":".”:‘i'“rw -Tx l»l- :n:”;:..“’- :‘:“ ul::.m'lu’: the commny had not established a trarisfer  Of corporaiions which offer their securities | jwaie a new bateh of bonds to cover a new "Company'sdefeat was made ot the Parli- )" ,r; ‘..:f',:-"' !
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