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Risarance Sale Ladies’ Jackets and Gapes

AT HALF-PRICE AND LESS.

L apies’ JACKETS in Fawn, Navy,

sizes 32, 34 and 36, and Black in sizes

New Blues and Shades of Green, in

32 to 38, silk lined and un-

lined, worth from $6.50 to $16.00, each now reduced to prices

ranging from $3.50 to $8.00.
Lapies’ CAPEs in Black, Navy

JETTED CAPEs, $1.50; former] . i
: Cardinal, asil reduced accordingly. CARDINAL

and Navy, and

CrotH CAPEs, with black jet beading,

and Brown at $1.00, former price $2.25.

$3.00; and better qualities in Fawn
$1.50; worth $3.50.

1 BrLack VELvET RussiaN JACKET, silk lined, size 36, former price

$9.50, now $1.00.

3 Brack Crora BLAZER JACKET, size 38, former price $9.50, now $1.00
The last two are last year's jackets.

DOWLING BROS.. % KING ST, ST, JOHN, N. B.

" YORK REYISORS

WILL( BE THOSE OF LAST
YEAR APPOINTED BY
THE COUNCIL.

The York Councillors Listen to the
Words of Mr. Black and Set the
Law of the Land at Naught—
Matriculation Exeminatons for
the Normal School and Unive rsity.

FrepEricroN, July 4—The Normal
school and University entrance examin-
ations commenced this morning atthe
several stations throughout the province.
BSeven hundred and thirty three candi-
dates, including 94 for matriculation,
into the university, are undergoing the
examinations.

With Warden BSpencer in the chair,
the York county council convened this
m . Foreeverel days it has been
rum that the principal business
to come up would be tbe adoption
of Mr. Black’s now famcus opinion
in reference to the appointment of new
revisors. The routine work was disposed
of as quickly as ble, and then the
opinion was cslied for. With the added
momentum of its adoption by the faith-
ful in Sunbury, Mr. Black proceeded
with apparent satiafaction to read from
s lengthy written document his crystal-
izzd ideas to the eflact that the revisors
sppointed by the council in January
were the only proper persons to revise
the lists of the municipality of York,
and that the law of the land could with
safety be set at naught. When he had
finished moch to bis surprise, it did not
receive the unanimous sm looked
for and at once Councilior Burden was
on his feet with a motion to the effect
that Mr. Black was not in a pesition to
offer strong advice on such an imvportant
measure, and euggested that Mr. Gregory
ghould ba consulted before the council
should endorse an opinion which had
already been knocked out by the attor-
ney general of the province. To the
gredit of the council be it said that 11
men were found to support the motion,
but 16 thought otherwise, and thus the
law of theland will be dimegarded as far
a5 York is concerned, and instead the
views of the secretary-treasurer, alzerdy
made known fo the woil 1 in an inter-
view with himself in his own paper, wiil
prevail.

Before adjourning Mr. Black was re-

mested to annonnce how his salsry of

could be increased to the enormous

extent of $1,000 per year. The informs-
tion was promised.

A gensation has been csused here by
the arrest, at & late hom this evening, of
J. M, Ohnpgl, tender of the railway
bridge. On Baturdsy night sa s young
lady was crossing the bridge, passing the
small shanty on the draw span, she was
assaulted by Chappel and received se-
vere bodily injuries before beinz fina ly
able to get clear of her aseailsnt. Chap-
pel has succeeded in getting bail for his
sppearance before the police magistrate
Fiiday moraing

Among Temperance Workers.

Havelock D!vision, No. 251, 8. of T,
though seldom reported in your columne,
is, nevertbeless, tnl:y slive. Oar meet-
inge are held regnlarly on Friday evening
ofeach week.

An interesting programmse is moet
always prepared a=d the average attend-
ance all winter has been 1a1ge. Justnow
the attendarce i8 emaller on account of
the busy time of year with farmera. The
pumber of members enrolled is about
geventy with a nomber ot initiations
every querter. The mrjirity of the
members are fully alive to the import-
snce of their work, and realizs that
the lig1or traffic muat be destroyed. We
are glad to say that there is very little
work to be doue in that respact in our
quiet village, as there are no salocns to
be closed, and those who do er jy strong
drink hsve to seek outside 1ices in
order to appease their appetiter,

Many a lively discussion has taken
place regarding the plebescite question;
and the action of the government has
been condemned in many respecte. We
fesl confident though that the tempe:-
ance people throughout the Dominion
will not ellow this drawback fo discour-
age them, but wil continue on in the
good work and will never rest until this
evil has been blotted out from our midat,
and we will see the glorious bsnner of
prohibitton waving over our fair Domini.
on

We are sorry fo say that our deputy,
v. Ez1a Keith, has been dangerously
and not able to attend our meetings
‘ate; but we are glad fo reporf that
is now able to be out and we hope it
net be long before we wiil have him
atlng with ue as ueual in ocur society.
B Frdsy evening, June 30th, the

o N i SN 8T

fo'lowiog officers were elected for the
ensuing q1arter.—Winnie Keith, W. P..
John Locnart W, A,; Renna Keith, K.
8,; Nellie Mtll n A. K. 8.; Edwin Keith,
F. ®,; Atberton Guiou, treasurer, C. F.
Al sard, chaplsin,; Lida Thorne, Con.,
Watiford Kaith, A, Con.; Maurice Keith,
In,8er.; Silas 0. Thorne, O. Bep;. Mrr,
Magurice Keith, P, W. P.; Mamie Keith,

Organist. :
There is also another temperance
order in the place—the Good Templars
—the members of which are helping
along with the noble work of reform.

OCOURT NEBWS,

Oircuit.

The case of the Gaunlt Bros. Company
(Limited) va. Morrison was disposed o
Wednesday afternoon, when it was ane
nounced by the counsel that the case was
gettled. The forencon was occupied with
evidence taken under commission and
algo the testimony of Mr. Copp and Mr.
Doyle, of Newecsstle. The counsel en-
gaged in the case were Dr. William
Pngloy,Q. C., and A. H. Hsanington,
Q. 0., for the jlaintiffs, and George F,
Gregory, Q. C., and T. W. Butler fir de-
fendant.

The court then adjourned sine die, it
being understood, however, that the
case of Drury ve. McLellan wosll be
taken up before the jadge without a jury
on the 24th instant.

Admiralty OCourt.
Oan Batorday Judge MoLeod deiivered
judgment in Weyman ve. the Duart
Castle, dismissing the application of the

plaintiff with coste. The claim was for
hospital charges and otuer expenses.in-
curred by Weyman since he was injared
by an explosion on the DuartCastle.
The judge held that the ship was not
liable for these charges gs a claim for
them had not beem endorsed on fthe
summons. Irrespectively of this techni-
cal objections he said the charges did
not appear necessary. The com-
pany was not obliged to send
the plaintit home after the accident, as
he was in & port in a dependency of
England, and that uoder the lhl&plng
act was & home port. As to_costs, he
was obliged to give them. He hoped,
however, the company would not presa
for them.

My, Armstrong intimated that the
company wou!d not.

mr. C. J. Coster and Dr, A. A, Btock-
ton, Q C., for the plaintiff and Mr. J. R.
Armuiroug, Q. C., for the company. . The
oase wi.l be appealed.

Married at Bussex.

Eus:zx, N. B,, July 5.—William Fen-
wick, of the firm of Fenwick
Broe., meat dealers, Bathuret, N. B., and
Miss Sarah E. Spear, were uatited in
marriage last evening by Rev.J, Sather-
land. The ceremony, which tcok place
at the residence of the bride’s mother,
was witnessed by relatives of the con-
fracting party and a few intimate
friende. U] hlrpy couple were unat-
tended. The Oitizsns’ band was at the
depot previous to the arrival of the Que-
bec express, on which the bridal party
left for the North Shore, and played sev-
ersl choice sel¢ctions. The rice throwers
were out in force, and the station plat-
form after the departure of tne train
loocked as if it had been visiten by &
snow storm, The bride was the recipi-
ent of many tokens of remembrance
from friends.

—_—————————————

Charles Mc@Glinchy Dead.

v, SreeaEN, July 9—Charles Mc-
Glinchy, & well known dry goods mer-
chant of Calals, died very suddenly
abont noon today. He had attended
church and on his return home ap-
peared in good hesith and after a wh ls
laid down for & rest but was quickly
geized with what proved hesrt disease,
and although a number of doctors were
called he pever regained consriousness.
My. McGlinchy was unmarried and
abont 45 years of age.

Fiedericton News,

FREDERICTON, July 9—McGinnie Broe.,
merchants of this city, have ‘made an
assignment to Sherift Sterling for the
benefit of their creditore. It is doubtful
if twenty-five cents on the d.llar will be
xellj,nd. .

Donald Campbell, & young lad about
15 years of age, broke his arm above the
elbow while riding on his bicycle laat
evening.

Small Fire in Moncton.

Moxcrow, July 6—A fire started ina
small paint shop, belonging to F.
Lovenson, on Main street, 1ast night, but
owing to the vrompt response of the fire
department a eonflagration was pre-
vented. Some damege resulted fo
Lovengon’s stock, :

—

INVESTIGATED UNDER OATH.

AN ENQUIRY INTO THE RE-
 CENT PURCHASE OF
FIRE HOSE..

The Committee S8ay They Gave the
Ordars to Messra. McAvity and
Barry Because Mr, Thorne Had
Received the Lest Orders—Some
Interesting Figures.

The cpmmittee sppointed to investi.
gate the action of ancther committes ap-
pointed by the common eouncil just
after the Indiantown fire to purchase
among other things 2,000 feet of hose to
rerlace that destroyed in the Indian.
t 'wn fire, met Monday.

Mayor SBears was appointed chairman

by Aldermen Seaton, Maxwell, Waring
and Allap, the members of the commit-
tee present, Ald, Millidge was the only
abaentee.
: The ccmmittee whose action was to be
investigated were Aldermen McGold-
rick, Christis and Robinson and Chiet
Kerr and Director Wisely. All were
present,

There were also present John Barry
and John McAvity from each of whom
1,000 feet of hose was purchased,

My, W, H. Thorne and Mr. James A,
Estey, who complained sgainst the

action of the committes in making the
purchases as they did, were in attend-

ance.

Two lotters were read from W, H.
Thorne & Co. finding faulé with the
special committee which recently made

o hose purchase, Their letter stated
that Chiet Engineer Kerr had assured a
member of the firm that the Eureka
hose purchased by the city from them
had given every sstisfactior. Now the
city had bought 2,000 feet of jacket hose
at $1 05, while they were in s position to
furnish jacket hose at 75 cente.

They stated that previously they had
been given orders for hose under com-
petition, and they did mot think it fair
that they should be overlooked when
hose was purchased without tenders be-
ing called for.

A resolution of the common council:

was read appointing the committee to
invesiigate the complaints under oath.

W. H. THORNE.

Mr. W, H. Thorne was sworn,and said
he had not personally seen the hose com-
mittee; that was done by an amplo{;ol
the firm; he had never seen the hose
which was purchased and only knew
what it was by common report; there
were many gredes of jacket hose and
those by difterent maunufacturers
varied from 50, to 10c. & foot for best
grades.

Mayor—Do youbelievethere has been
any undue influence brought to bear on
‘tit;o?oommuuo to purchase the hose they

g

Mr,. Thorne paid he would not say
that, but thought his firm had been un-
fairly treated and he as & citizsen had
not been given a fair show to tender for
the 2,000 feet of hose which the commit-
tee was fo purchase.

Maxwell—Do you believe that $1.05
i; toc‘: much to pay for American jacket

oge

Mr. Thorne—1I certainly do.

In answer to Mayor Sears he said he
knew of the American Hose Manufactur-
ing company of Cheleses, Mass. He
tholﬂ:t $1.06 an excessive price to pay
for their best grade of jacket hose.
This he said he could purchase in Boston
for 55¢. a foot, No. 2 for 50¢c., duty would
be 35 per cent., and freight less than 10

per cent.

He had never purchased hose from
this firm, and did not know whether
they manufactured & better grade than
the ones he had quoted figures on.

In answer to Ald. Waring he said
that in an ordinary sale of hose he would
charge an advance of 10 per cent. to 15
per cent. on the net cost. This would
bring the price to 852, or 90c, —

He thought the Canadian hose offered

in his letter for 75 cents was on a par
with the American hose.
- Al4, Christie, one of the committee
who purchased the hose, asked how Mr,
Thorne thought e had been badly
treated.

Mr. Thorne said in not being given a
chance to tender. - He said thaf his rep-
resentative had waited on Ald, McGold-
rick and Chief Kerr.

Chief Kerr denied that he had been
approached.

In answer to Becorder Bkinner Mr.
Thorne said he bad never dealt in the
Chelgea company’s hose.

Two co'l3 of hose were brought in.

Chief Ke-r showed them fo Mr.
Thorne and aeked him if he knew what
brands they were. Mr, Thorne said be
did not. He was not an expert on brands
of hose.

WILLIAM A, PATTERSON,

William A. Patterson sworn said he
called on Aldermen  McGoldrick
and Robinfon snd Chist XKerr on
Monday. The aldermen told him there
would be a committee meeting. Chiet
Kerr told bim there would be no meet-
ing. He had then gone back and
given a price 1t to Ald. Robinson, and
went to the Oity haill but there was no
meeting of the committee, When he

returned he informed his firm
that he had waited upon the
hose purchasing committee. He

had started after the committee Satur-
day and had then been informed there
would be a meeting Monday.

After he had given Ald. Robinton the
price list he (Robingon) told him to sub-
mit the prices to & meeting at the city
hall at 11 o’clock. He had attended at
the city hall but had found no commif.
tee there, 2

In answer to Al1, Christie Mr. Patter-
gon said that he had not been dis-
courteously treated.

Ald. Christie—“I ghould liks fo ask
about Eareka hose purchased last year,

Do you know that hote material has
gone up since last year?”

Mr. Patterson—“The prices of a1l rub.
ber goode have advanced.”

Ald. Christie—Do you know that the
city paid $1.06 for Eareka hose from
your firm last yes:?

Mr, Patferson—Oaly by hearssy at
the store.

In answer to Recorder Skinner he said
the price in the store of best Eureka was
$1.05. Bo far as he knew there was no
difference between American and Oana-
dian Eareka hose.

Obief Kerr requested that the witness
be asked when he had seen him (Kerr),
and Mr. Patterson said on Monday.

All. Robinson was the omly ome fo

whom the price 1ist had been shown. | fire d

The alderman told him to submit the
prices to & meeting of the committee.

Dr, Christie said that the city was
about fo purchase a large quantily of
hose, It was therefore well to know for
what the hose could be purchased. He
asked what American jacket hose
could be urchagsed for. The
ing ped into & eom-
versation in which it was shown that
Mr. Thorne could mnot supply American
jacket at any price, and that he exclu-
gtvho'l’y contrclied Kureka hose for St.

ohp.

Mr. John MoAvity stated he was pre-
pared tosupply the city with hose equal
to Eureka for 690. & foot. He had offered
it last November,

MB, BARRY,

My, Jobn Barry stated be was exclus.
ive mgent for the Boaton. Woven Hose
Company and also represented, but_nof
88 exclusive agent, the American Fire
Jacket Hose Gomgny of Chelsea, Mass.
Ew supplied the city w.th 1,000 feet
of o‘hldno:tlono fo the com-
mittes, but three them—Ald, Me-
Goldrick, Chief Kerr and Director Wise-
ly—had called on them Saturday. They
asked him if he could suprly American
jacket for nol more than $1.05. He of-
f them the hose for $1.05, xuarantee-
it far three years, tested to 400 pounde.
He understod the committee was
o meet Baturday in the city hall.- The
order waa sent off Wednesday. The hose
had to be made toorder, as it was a

al erade, superior to No. No. 1
e, and had to be made fo order.

In answer to'Ald. Maxwell Mr, Barry
said that the hose had specisl couplings
and wasspecial hose,

Asked if the statement in My, Thorne‘s
letter that the best Boston hose com-
pany’s hose could be bought for 55¢. was
correct. He stated it was entirely wrong,
snd read & letter from the firm to
prove it.

The difference in price betwe-n No. 1
and special was at liast 10 cente. He
ookml ered this hoze better than Eu.
reks.

In answer to the mayor,he said
he had offered the committee mno
inducement to give him the order, He
received the order on Tuesday, and was
told the hose was wanted immediately.
It was two weeks before the hose arrived
ag there was delay in making the coup-
linge.

JIHEN M'AVITY,

Mr. John MoAvity sworn,said this
hose wunder discussion bore a
good reputation. It had been
used in Boston for some Yyears.
He had been asked to supply 1,000 feet
of American jacket hose by Chief Kerr
and Director Wisely. When approach.
ed he said he was willing to supply
Amerioan jacket hose for the same price
for which Eareka had been supplied;
$1.05. They told him to get it culgk
and he telsgraphed for it. Anvbody
could purchage the American jacket
hose. He considered that in this pur-
chage the city had received better value
than inany hose it had purchased for
five years.

MR JAMEYI A, ESTEY
swore lie had dealt in hose 35 years, and
that his firm were agents for a jacke: hose
that conld not be landed here for less
than $1.00} a foot. Shown a sample of
the hose purchased he said that he
thought the city bad paid too much for
the nose.

ALD, M’GOLDRICK

swore the chief and director and he dis-
cassed the puichase of hose. The chief
recommended the purchase of the special
brand of American jacket. They ealled
on Mz, Barry, whcm he underatood was
agent, told him they had been. pur-
chasing & good Canadian hose for $1.05
and asked him if he would supply the
American jacket for $1.05. He said he
woald. ;

All the committee but Dr. Christie
were present at & meeting in Ald. Rob-
tngon’s office at 11 o’clock Monday morrz-
ing. Then it was decided to buy 1,000
feet of hose from Mr. Barcy and 1,000
feet from McAvity & Co. At
that meeting Ald. Robinson said
nothing about having received prices
from Thorne & Co. There was no parti-
cular reason for purchasing from these
two firms although Mr. Thorne had
been given most of the hose orders pre-
viously. Another reason was because
theB®chief had recommended Amer-
ican jacket hundreds of times
previous, and had tried to get
the committee to purchase it. He be-
lieved the hose ‘“was the egual ofsny
that ever came into the city.

In answer to Chief Kerr Ald, Mc-
Goldrick said that he had been & mem-
ber of the safety board for several years,
and had al says heard the chief recom-
mend American jacket hose highly.

DIRECTOR WISELY

said the chief engineer on Salurday
morning stated the American jacket
hose was 88 g od, if not better, than the
Eareke. The committee decided on
giving Barry and McAvity an order for
1,000 feet each, as Mr. Thorne had been
given an order for 1,000 feat & year be-
fore. He carried out the decision of the
committee and gave the orders for the
best make of American jacket as quick
as it could be got. He did not see Mr,
Thorne’s representative until after the
order had been given. He had been
neither offered nor had asked any con-
gideration for the contract.

ALD, BOBINSON

said Saturday he had been waited on by
a representative o W. H. Thorne & Co..
with a list of pricesof bose. He told him
to give his list to the common clerk, Oa
Monday the members of the commities,
with the exception of Dr, Christie, met,

The meeting was & very informal one,
and he assented to a decision, which
the other members of the committee
said they had come to, to purchase 1,000
feet of bose each from Barry and Mo-
Avity. He understood it was to be
Eareks.
ALD. CHRISTIE,
a# member of the hose purchasing com-
mittee, made s statement that he had
been notified Sunday that there would
be s meeting Monday. He had not been
abls to attend the meeting of the com-
mittee, and in consequence knew noth-
ing aboat the purchase,
JOEN KERE

sworn, stated he had been chief of the
[ nt since 1882, After the
fire at Indiantown on May 25 he report-
ed that the d ent was short of
hose. He was ed he had been

fon a committee to purchase 2,000

t of hose. At the committee he recom-
mended Eureka and = American
Jacket bhose as of good qual-
ity and asked for American
jacket. The committee decided to call
up Mr, Barxry, This was dome and Mr,
Barry offered American jacket for the
same price that had been paid for
Euareks., This was $1.05. Mr, MeAvity
had been waited on later and agreed to
give American jacket hoee for $1.05. He
had heard it stated that W. H, Thorne
had done most of the hose business and
therefore Mr. Barry and Mr. McAvity
were given the order.

In answer to Ald. Maxwell, Chief
Kerr said he had never condemmed
Eureka hose.

MR, GEORGE BLAKE

considered the American jacket hose
the best in the department. He gave it
as his opinion that the ecommittes has
not paid an unreasonable price for the
hose but had only taken a falr p-ofit. He
intimated that the council had heretc-
fore been uvduly inflaenced in favor of
Euareka hose, although the chief en-
gineer had always recommended Ameri-
can jacket, Mr, Blake stated that for
an experime t he had two years ago
tendered American jacket at the abac-
lute cost laid down in 8¢, John, 89 cents,
but Eoreka had been bought from Mr.

Thorne.
This closed the examination and the
aui:ing adjourned to the call of the
. L]
—_—————————

Senator Sanford Drown

Orrawa, July 10-—Sir Mackensie
Bowell referred feelingly to the death of
Senator Senford, who was drowned this

morning at Muskoka where he was
boating, He and 8 young lady were in
the boat. The gitl was saved and
Senator Sanford was drowned a few feet
from the shore in shallow water.

Senator Mil's replied, and the senate
ndjourned out of respect to his memory
until tomorrow.

ToroNro, July 10—It is stated here
Senator Sanford, who was drowned in
Muskoka today, carried $50,000 insu:-
ance in the New York Life, in addition
to policies in other companies, details
oni wﬁleh cannot be definitely learned to-

g

Russian Heir Presumptive Dead

Er, annune; July 10—The Grand
Dauke died at the Imperial palace in the
Oaucassus, where he had been residing
for hia Health. ;

An official deapatch from Abbas
Tuman, in the Caucasus, announces that
the Grand Dake died of & viil:nt and
sudden hemorrhage of the throat.

LoNpox, July 10—The csar’s brother,
Grand Duke Michael of Russia,now heir
apparent, is at present in Londor. He
accompanied the Prince of Wales to the
velanteer review on the Horse Guards
perade Saturday.

It is understood the czar will shortly
issue a ukage ordaining thatin the event
of & minor succeeding to the throne of
his brother, Grand Duke Michael is to
act as regent,

-

The Scott Act War.

Moxncrox, July 10—Scott Act Inspector
Belyea broke into the bar of the Ameri.
oan hotel today in search of the bar-
tender, for whom he had s warrant ol
commitment, He did not find his man
and now the proprietor of the hotel has
T d connsel to bring an action for
dam against the city.

The city was served with & writa few
days sgo in connection with officers
breaking into the Hotel Windsor, and
taking liquor therefrom, so it has now
practically two guits on its hands in con-
nection with Scott act prosecution.

_—————————

No Intercolonial Fxtension.

Oerawa, July 10—Wm. Wainwright,
general assistant manager of the Grand
Trunk Railway, is here tonight and

says that the sgreement bill now before
the senate has been so mutilated in the
interest of the Canadian Pacific that if
will be impossible for his company to
accept it. At present it 1iokes as if the
bilis certain of defeat and that the In.
tercoloniel extension will be again de-
layed for another year.

Another Unfortunate.

MoxcroN, Jtly 10.—~Dr. Smith, of
Tracadie L:zirefto, passed through
Moncton tonight with a patientsuffering
irom leprosy. The victim of the dread
disesse was & woman named Hyson, 35

ears old. She belonge to Annapolis
yal,N.8,where she l1sfta husband and
three ck:ldren, Theunicrtunate woman
came to Annapolis from Barbados ten
years ago, and the first symptoms of
leprosy were noticeable four or five years
80,

The pension Hst of the United Btates
is now falling. Oa June 30th, 1898,
there were 993714 names on_the ligt,

Now there are but 992644, |
RS DR S 3 o ;

‘'The state
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BUSINESS CONDITIONS DUR-
ING THE WEEK JUST
PAST.

The Consolidation of Trunk Lines
Looked Upon as the Future of
Railways in the United States—

wml

ficuli to predict anything with certainty
of & week broken up by holiday inter-
ruptions, yet it is safe to say that the
stock market exhibits a decidedly im-
proved feeling. To some extent this
improvement may be due to the fact
that the crop reaults are better than the
anticipations formed during the stage o §
growth; which means that, this year
algo, we shall have more than a normal
sarplus of grain for export, with conse-
quent good business for the railroads
and a smooth, if not stlii redundant,
condition of our foreign balancer.

The underlying thought, however,
which most arrests the attention of the
leading operators is the real significance
of the Vanderbilf movement in connes-
tion with the New England railroade.
It is—perhaps rightly—taken for grant-
ed that the lease of the Boston & Albany
is the first step towards the realization
of & broad scheme for consolidating the
management of the great trunk roads
which have so long wasted their earn-

been experimented upon fo no ﬂupon.
and federal legislatures
have tr.ed their hands at the problem
with no better result than to show fheir
imp.tence; and at last the railrond kings.

that, having failed on all their attem
rml properties, more -or léss on the
)

to
P! pla resorted to by the indastrial in-
terests for overcoming ‘manafactaring

‘competition; with this imrportant ‘differ-

ence, however, that, in the one case, the
control is to be effected through-lm;
leages, whilat, in the other, it is sough!

through conelidation of owner-
ship of the competing  cor-
poratione. The railrond method

izatione. At snother point slso this
policy ia less caloulated to invite popular
hostility thsn sie the more radieal
methode of the industrial combines,
The railroad method cannot be -charged
with the creation of monopolier. It
aims to unify the intereats of roads com-
peting on given lines of treffic; buf it
atill leaves the transportation be-
tween the interior and the At-
lantic meatosrd divided between.
a meries of two or three great
co operative amalgamations, which will
be subject to competition with each
other. 'I'he number of independent com-
etitors will thus be dimlnished; and, g0
ar a8 that may be effected, it ‘will be
easier for the routes that mow conflict
with each other to meintain harmonious:
relations. The net reswli therefore will
be that, whilst competition will be placed’
under much more effective restraint, yet:
it will not be ,wholly excluded from
the great ‘through” business of the
trunk lines. This policy shows com-
mendable practical wisdom and moder--
ation on the part of the capitalists who'
are participating in these important re-
constructione; and that fact is calculated
to bespeak confidence in the value of
the securities which may receive guar-
antees under the readjustmente. The
perception of this fact is already begin-
ning to have its effect upon @
class of securities which are likely
to come in for permanent benefita from
this policy. It 1is foreseen that
& large volume of gaaranteed or other-
wise specially benefitted railroad stocks
will thus acquire & market vilae about
equal to that of the best mortgage bonds,
thereby broadening very materially the
supply of first-class investments and so
diminishing the floating supply of efocks
on the market. This is & new and very
impor tant contribution to the “bull” fac-
tors in the situation, which is likely fo-
have a gradually widening influence.

8o soon a8 it comes to be understood
that this new policy is likely to gain a
wide application in our rsilroad system
ita effect upon European investment in
American securities can hardly fail to
be largely beneficial. Already foreign
investors are aware that within recent
years the quality of our ra lroad man-
sgement nhas been very grea'ly im-
proved. Character and practical ability
have become imperatively demanded

with the result that the . comt: of
rail transportation are lower im the
United States than any other country.
Itorly remained that the stockholders
sbould be assured of their due share in
these economies through a better regu-
lation of competition; and this is evi-
des'ly now in & fair way owards re-
alizatior. When that stage ie fully
reached, the American stock market
will present 8 large maes of exceptional-
ly eound ra'lroad investments which
wi 1 compare favorably with the best
like issues of any other country.
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The Railroad Stock Has Been

Nzw Yogrk, July 8—Although it is dif- .

ings in riotous “cutting” of rates. Every '
means for regulating competition has °

seem to have reached the conclusion :
to “pool” earnings, nothing remains but °

has at least the important sdvantage '
that it is less calculated to excite legal :
or legislative opposition than is the °
policy adopted by the induetrial organ-

qualities in the salection of managers ;




