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COTTON FUTURE ACT
UNCONSTITUTIONAL

Judge Hough Decides Measure
Orviginated jn Senate and
Never Was Ul S Law,

APPEAL THOUGHT

LIKELY

The decizion handed down vesaterday
by Judge Hough in the Daited States
District Court, that the cotton futures
net wis  unconstitutional, came as a|
diginet surprise to many in the cotton
trade.  Although it .ge believed that the
Government will soon file an appenl, the
Impression in legal elreles was that the
plaintif, S T, Hubbard of the cotton
brokerage house of Hubbard Bros. &
Co., had seored an important victory.

Judge Hough in giving his opinion |
said “The cotton futures act, which
in the In not and,

n law nited Htates,

It s one of those legislative products
which to be n law must originate In
the Lower House, ne should all meas- |
ures bearing upon revenue.”

The plaintiff in recent testimony not
only contended that the act was un-i
constitutionnl on wecount of its origin In
the Scunate, but | se It taxed the

than

nature of the transaction rather
the trancaction itself.  The suit was
based on the fact that Hubbard RBros.
& Co. sold 100 bales of cotton on the
New York Cotton Exchange 1o Weld
& Co. and In due course the collector
of Internal revenue, J. Z Lowe, exacted
A tax of %1, # A penalty for vio-
lation of the cotton futures act, which !
La| the outgrowth of the h‘mlth-l.e-ver|
il |
The New York Cotton ixchange |

udopted the provisions of the cotton fu- | ol "praing wants by buying wheat in | can Bridge Company, and the same in-|of rallway opjerating expenses R it
tures act Jn February, 1815, Important | Capada and that subsequently American| jerests have also taken contracts for| WAY oODerating revenues was 77100 per
seciions of the ot included the mandate | holders would have to compete with the . o a! tent. this year, as ngainst 77.08 per
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that cotton dealt in on the exchanges ! Australlun, Argentine and Indian holders. | | of steel for the Southe Rail . cent, the previous year
muet be of the nine standard Cove Furthermore thers is persistent campalign- ee r the Southern diway L_nm- e “had 10.963 stock
M ‘ W stand mt.‘ wovern- ing In Canada for the removal of the|pany. e company i H63 -
ment types il that a tax of 2 cents & | quties on graln: Government organs are ® 8 @ | holders of record as of June 230,
pound would be placed on contract In- | advocating free wheat doctrines, If Can-! 8 l as compared with 10,540 on the
tructur tee niracite fo nu- | ° .
Cringements, as also on trades made woth “':" :"1""“""'“ ll"l-lhzuur.rrl'r;hl:|I".\\ ": {“_w:_‘lnl; :;|!|,l:| (I_‘:‘:"":in:']: “rl.lim'::.‘ ‘“nl date last year T he were 489 pen-
310 " o wheat aur migh ( e i g tens| ' 3 : : o, :
foreign exchanges that do not revognine | 4wl i fix of grain into the United Btates. {come out in the central West The | Sioners on the pay rolls at the close
the American cotton standards. The | Recently « rabie amounts of graln| avnninam Ore O ompiany of Kast Nt of the ve amount of pensions
act further provides that all disputes | have heen eived at American polnts, | paid clurmr the sear was $120,260.183,
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s bime ] lex e Bulkan situntion help I A i 3 0 » Amer- 3
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F1 o gt e p - lav, po . for ni 216,670 44 s | bonds w Mo recelved only on such terms
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Interior receipta and stocks:

Re- Last
year Biocka
Augusta 9,021 12,684
Memphin ... 6.0 o7 AR
8t, Louis.. .. 4550 138.009
Houston..... 1167 1018
F‘mmnl«i port Last
R‘; to-day.  week.
Galveston....... 10 0,290
New Orleans. . .M

Exporis wneniu were "l 4 bales
thus far this sssson, W 1% bales. Total
SCRs0n, XN %1,

Declded Strength In Wheat—Ex-
portera Hay—CUorn Strong.

The big rise in wheat yesterday
brought prices to within a fraction of
their recent high levels, It was said
that some of the large shorts who with-
stood the shock of the 10 to 15 cent ad-
vances of a0 fortnight ago were intimi-
dated Info covering their commitments
yesterday, Much of the buying was
credited to millers und to foreigners.

That the market has been technically
weakened was conceded by a majority in
the trade. One of the large exporters
expressed the opinion that the advance
would not be earried much further unless
the public disregarded supply and de-
mand conditions and hought the market
up to n higher basis, This authority =aid

| that urgent mill buying has Lean prac-

tically completed and farmers should be
more willing to =ell at prevalling quota=
tions.

The foreign absorption of wheat for
the day was placed at 700,000 bushels, |
following about a million bushels on
Tuesday. 1t was the export buying of
Canadlan wheat that largely accounted
for the one to three cent advances regis-
tered In the Northwestern markets on
Columbus Day.  Some speculatively In-
clined Interests were anxloys to buy
wheat yesterday because of Tuesday's
developments, although ce:ta'n shrewd
authorities in the trade were not con-
vineed that the Winnepeg news alone

warranted confident buying.
Birers
tion

was lald
of Canadian
n of

on th forelgn ahsorp-
wheat 1o the literal ex-
American wheat. The asssr

that importers were fliling

STEEL WORKS STRIVE
FOR OUTPUT RECORDS

Activity Reported in Building
Operations and Large Or-
ders Are Placed,

The steel works are striving for new
high records of output, thus far very
successfully, Thls is the usual scason
when it is possible, \f ever, to eclipse
former performances by the furnaces

and mills, The weather is unusually
propitious and comditions at the mills
are favorable, An indication of these

condit!ons I8 shown in the fact that the
United States Steel Corporation last
week produced approximately 300,000
tons of steel ingots, This Is at the rate
of between 102 and 103 per cent, of total
capacity.  Of course it would be hnmpos-
sible to coniinue this rate of output for

any great length of thme, but It s indi-
cative of what may be accomplished
under favorable conditions,

The Duluth plant of the Minnesota
Steel Company will raise the actual ca-
pacity of ingots by another 1,000 tons
u day by the end of this month: that is,
operations will be started at that time,
| but output on a

!nmhuhl_\' not be reached until the turn
of the yvear,
L L L
The Southern Pacific Rallroad Coms-
pany has placed a contract for 1,000

ton of light sec‘ion ralls for electrical
roads in southern California with the
Pennaylvania Steel Company. The
American Bridge Company ig reported
to have submitted the lowest tender on
13,000 tons of bridgework to the Long
Islandd Railroad, but ny announcemen’
has been officially made
| Central Rallroad has placed a contract
‘fur three amall bidges with the Ameri-

commercial basis will |

The New York

FALLING OFF SHOWN
BY ILLINOIS CENTRAL

Decrease in Revenues, How-
ever, Is Met by Curtailment
of Expenditures,

The general depression of husiness
along the lines of the Tllinols Central
Rallroad during the last year is re-
flected in the annual report for the
perivd ended June a0, 1815 The net
‘income  was 36,850,181, equal to 6,20
per cent. on $100.201.5918 of comnon
#tock, as compared with a net income

of §8
cent,
“The

JAKKZE in 1014, equal to T.42 per

crops  in
by the company's

the lerritory served
lines were generally
good,” says the report of President
Markham, “but the practical discon.
| tinuanee of lumber exports and the ge
lornl depression in the bullding trades
| #eriously affected the lumber business
this, together with ths low price re-
:v»l\'ell by cotton growers for their prod-

"uct, not only affected the revenue cf
‘,thn company recelved from the trans-
, hortation of lumber, but also, In ©m-
I nection with both commodities, had a

revenues from
merchandlse

depressing effect
transportation
and on

"T‘ll"

on the
of general
Passgenger travel
substantial amounts  sxpended
by the company during the last  few
yvears in additlonal facilitles, as well
jas In the upkeep of existing tracks and
structures, together with the acquisi-
tion of & large number of new loco-

motives of Increased tractive. power
and cars of greater capacity than those
formerly in service, enabled the com-

pany to curtail its expenses in line with

the decrease in revenue A8 o result,
while the total railway operating rev-
ennes decreased 6 .34 per cent, the ratlo

That Stock (lass.

The directors
Company have lssued a clreuls
stockholders in which they say t

stockholders as to the

crease in the capital stock,
December 14 a  dividend
cent,
directors sald that it would not
at present to pay
cent. accumulated dividends on
preferred, which
Therefore they decided to
firet preferred stock holders to
their optlon in payaent of the

of 1

ferred stock at par, scrip certif

up to June 30, 1015, wams 83
$613,482, lraving a balancesof
207. The circular says that the

of busginess for the three

of the preceding year

The amount of new first p
stock required for the dividend
TAGN04 ix §1.020,1386

It is not contemplated that a
of the new first preferred stock
Issued except to

and for any subscriptions

celved

o act on the plan,

RAILROADS GAIN 8106 A

penses In August.

Wagninagron, Oct. 13, —~The
enue per mile on the ST.847 1
Frastern rallroml for August,
§767, as against $661 in
a galn of $108, according
ment of the Interstate Commer
mission, This showing was
about by increase In revenue
cutting of expenses, Those are

of ra
Aug
$a42 in

miles
mile in

revenue

1t
gl

$435, nst
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100 eredit

Schedules were
Biver Lun
oy, Iix owns 2
pany has |
sets of §0
100 creditor:

Mrs rude I
bankrupts to the
$ 200 0

COPELAND of |

ALBERT I
!

Plans to Issue 81,029,136 in
First Preferved to Clear

of the Maxwell

have decided, subject to approval of the
necessary
to declare on

on the first preferred stoc
in cakh the 149

would take $1,
permit

after January 3 up to June 30 first pre-

be issued for fractions of shares

The total net income of the ¢
SOK TR,
The amount disbursed for dividends was

months from
July 1 to September 30 was more than
double that for the corresponding period

the extent nec
for the conversion of dividend warrants
from the other
classes of stockholders that may

A special meeting of stockholders will
be held in \hlmlngtun on December 11

Eastern Linea Alwo Heduced Ex-

net

1815,
August,
o a
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DIX'S LIABILITIES $912,
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If you travel often, you will appre-
ciate the quiet, the restfulness and the
luxurious comfort of a daylight steamer
trip between

NEW YORK AND ALBANY
No dust or noise. Dehﬁhtful scenerj _Begin

your journey with this splendid one day’s sail.

Service Dally Except Sunday.

Direct Rall Connectiors to all points in the Catskills, Saratoga, the
Adirondacks, the West and Noeth,  Muste. Restaurant. Al through ratl
tickets between New York and Albany aceepted

f.; W. 120th 8t 020

NN WL A2a 8L 0 AN
ing at West Point, Newburgh, Pouglikeepsic,

H N, AN
Kingon 'oint, <kill, Tiudson and Albany
One Pay Qutings (o Poughkeepsie, Newhurgh or West. Point

HUDSON RIVER DAY LINE

(ALBANY DAY LINE)
Deshrosses 8t. Pler, Tel. 4141 Spring.

New York.

he re- i

MILE.

rev-
nf‘
“.!".
1914,
slate-
& Come
I-rmll-l:h'l
and the
the fig-

nhies

ures of the commission g
.lilb\.u operating  revenurs, $122.
i for August, 196 compared |

$11T.650008 in  Augusi, 1911,

railway operating  expenses, §77, \l-‘.
414, compured with ST9 480477 lwl‘
revenua from raillaay operations, ’r
408,018, comparcd  with  $38,1710 Hl |
rr\omn per mile, $2.112, compared wit h
per mile, $1,345, coms |

was
1

closurs and sale,
in

duly muide
the above-entitled action
® the 17th day of Hept
1 undersigned.
ment named, will wall at pu
the Exchange Balesroom, No
Street, In the Borough of Mun .
M Now York. on the 18th da

at 12 o'clock noon on tha o,
HAMUHI. MARX, Auctfoneer, the g
directed by sald Judgment to 1
therein described as follows

ALL that certain lot, picce pares
land, with the bulldings and ;o
thereon, situate, Iving wnd Lejog
Ho h of Manhattan, City, o
Btate of New York, bounded wni o
as follows:

BEGINNING at & point on the &
eide of One hundred  wed
sStreet, distant two hundred wnd o
(236) feet Basterly from the corpes
by the iIntersection of the Nari,
of One hundred and twenty .
with the Easterly slde of o
running thenes Northerly py
Kasterly side of Second Avinyg
of the way through w party w . .
dred (100) feel cleven (110 in b y
centre line of the hlock hetwes

dred and twenty-third wnd Oge ).
and twenty-fourth Streets; thogoe §;
erly, along the sald centra line of 10
and parallel  with  One hundrog
twenty-third Rirect, elght

thence Southerly, para
erly alde of Hecond Avenus
way through a party wall, one |y
(100) fest eleven (110 Inohe '
Northerly alde of One hundred wnd to
third Btreet, and thence Woerer
the Northerly side of One hunors
twenty-third Sgreet elghteen 1s; o
the peint or place of beginning
The above described
Sectlon 6, Block 1800, an
of the City of New York,
Dated, New York, Septembher th 1
HENRY W. P e fore

the Land

premioes e
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Muarks Also \llllllt‘f slightly,
Francs Are Ensier.
Exchange on Great Britain, Germany
ind Austrin “U"-'h- d somewiint yesters
day, bur exchange on the other
Ing Furopean nations wis W«
easior, Sierling  closed at 467
demand and 4,65 for cables, ax come-
pared with 187% and 46877 on Mo
day Francs were easicr at 5,800
heoks and 508 for cables,
1 previous ol of 6,83 an
Itatinn lre d ed from &
Rubles were unchanged ut
Marks advar to 82 %18 for sight
drafts  and v cables, as com-
pared with »23, 8200 om Mo
day Austrian Kronen closed at 145
against a previous close of 147,

387,

Es-tGovernor's Bankruptey Se N‘ll-i
nles Show ASHNS S52 Assels, i
113 Rehe filed here |
bankruptey of ox- |
ndicate he has lia-
187, of which he | .l-'-
reE amounting to §5
e §NONR52, 0t ‘.\1!

K st

Pullman 4

Th innual  report of
Company for the yYear en
1915, shows a total income
S84 as compvared with $14.7
yeur.  Deduction of expenses, deprecin-
thon and  §0 50! divider leaves
a balance of $047 133, as ecor I with )
§1.24 in 1814 The bal she t |
shows n surpln f SR R1N 468 as come- |
pared with 'S |:T| {. § lust yvoar

MAnaK haw Thied a petit
| with Nabillties of $4°s |
[ 3 Among his or
Molt'reery & Coo of Plieh
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reoels o vith w hand of $5.000
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ness hie greater part of e
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ounting 200
were Lol | -.‘n'

Francis A, Wil
president and Alhert B WilL

treasurer
ALRERT H NIEHAUS
Euast geventy-ninth street, lies= fi
woIn bankruptey. with lah
$10.000 ani assota of §iio A
haus, his wife e a peti
Halidiities 84 81 e deset
FRANK 1. JOHNSON, stenmtitter
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of Tuck

whoe, has Ned o in ruptey.
with Habilities wnd  w i ..1)_
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WiISOC KR BROS A petition In bank- |
ruptey has heon fled agalnst Isaa whiel
Abraham Welssow Ker, vomposing the
firm of Welssocker Bros., dealers in frolr )
They had |

muede gnment and  given thel
asseln 1 r
Banfruptes  Sehedules,

THE ATSCO COMPANY, INC. manufac- |
tyrer of moving pleture screens ul 211
Went  Forty-secomsl  street s
schedules, showing labliities of
659 and assets of ! n

Petitions Disn

PEANRLMAN DRROS - nd has dis

! missed the petition In ey tiled

| on August 17 agalnst Poarlman Hros,
manufacturers of walsts  wt 07 West
Nineteenth street, on w settlen

eredftors at 26 conts on the
LWIN DRESS COMPANY
s dismilssed the petition in ba

Al

Asslgnments,
FANNIE MODRY HBRBRERF
ad glove shop at $432%
Mo an wssignment (o Culvin 8
KRUDATZEY AND M
in siiks, woollens and other «
At 210 Bast 19%q0 street, have

M

bt
g Hunid

filedt on Aumust wEalnst the Allwin
Diress Campany, anufacturer of ohijl
dren's clothing st 7 West Elghteeath
street, on o settlement wt rent (gl
the dollur Tha business was owned by
Pearlman Hros

Rrowdway,
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assignment to Louls A, Shapire,
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PROVIDENCE

ROUND TRIP 81,50,

Colonial Line

ROUND TRIP 85.10,

Dt $1.75

Direct

s of Lusurs to the Two l Kpmwiti

o the West Indies, Panama ao |
Central America, Jan. 29, Feoo 12
and Mar. 11 190

hOU']H AMERICA
Remarkah'e and comprehensive Tours
lhaving mary o February 1

Send for Booklet

RAYMOND & WHITCOMBCO,

PP FIh Avenne. New Yaork

rovidencedirect, 81,
0OM o 20

sl STATER
Daily, Including » R ll"m
From Pier 14, k. [ Heokr

o+
L) lir::nunuv
Wway and

Clty Ticket Hm {
Uptown Ticket Offiee

American Line '
AMERICAN STEAMERS
Under the American Flag
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st. Louis Ot 16 st Maul l|¢1 a0

White Star Line

FALL RIVER LINE
TO BOSTON $4.00 |
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California Exposition Tour Co.

ALBERT DELLEVIE, Mgr
LIS Bwas, at 12 SENY L Tel Bevant 5344 o

Rail and warer tickets all stop - - ———re ==
Puihinans. hotel acrcommuodations, ety
estinates, information free

' n'n‘r.‘-.n' MAINE STEAMSHIP LINE |
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sewvonk « PORTLAND |
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os tic e the wonderf | First-cinse service catering to the bhest \
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hies  aid oy ¥ o, foor West Hooston 8¢, 4l
perasitted any wh APTUrES 146 tutside Kooms, $1.90 10 100, Wirel
Werh : fawiement. L ntown Oilice, tiroadway and [
WINTER CRUISES i bl i

in the Borough of Munhattan, ity
York, bounded and descrl |.| | T
. that certaln lot of | t

the rear of the same shtu

slde of Thirty-first Street, at 3
dred feet West of the Sixth Avenus, kn
a8 numbers Afty-two amd sixty elght o

Map of twenty - six viluable
of land prepared llml-r 1o fire 1"
Willlam Mitchell, Esqg ., Master {n ¢
belng one parce the

BRINA DProperty sa

lots iy 1 murea

by wald Maste '--~-u.- W. Hall, at &
sale 1n of New York, ¢

s order of *hancery on or
it the | , tha #iid

slide
and ten Inches nh.
ast slde one
. and in breadih twenty-
the sald dimensinons more or less,
Dated, New York, Octoher 4th,
RICHARD F, WEEK=,
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New York, (ietale
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Tool, HOLDER coMmp \\\
Corporiation. having | n 3
office In the C'liy of Neow ¥ -|. .-.
York and State of New rk,
the Supreme Court of the s
York, at 4 Special Term t of
e held @t the County o ¥ H
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BOCRCI. B il S
S . NEW JERSEY—Atlantic Clty,
{The Tamiliar whive of the motor | SELmARARRY. THY

]'hl"- become such an institution |
lon  these grounds  that  the
tinstallation  of o faultlessly
equipped garage was essential,

Sroldedl

TLANTIC CITY,
Superior location with an
unobstructed view of beach !
and boardwalk A recogmzed
standard of excellence
Carac1v600 KALTER J. BUZRY.

A week at this Fall and Winter |
rendezvous  of  society
will prove both restful
and recreative, = —m—
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