New York, Nov. 21, , 1908 —There
been = timely moderation of excltement
 om the Btock Exchange The advance
moveinent was being carried too far and
was altegether too mapid. Conservalive
banlers, with memories of October, 1807,
still fresh In mind. looked askance at
the swift wpward fiight of prices to &
Tevel out of sll propertien to the iImprove-
ment in buainess. There had been an
sppreciation of more than $400,000.000 in
™he active securities since the election,
whieh added (0 the previeus big advance
no doubt atwut! discounted the prosperity
that s lkely to come to us for some
titme ahesd Much as the return to nor-
mal was desirad, no ope wished to invite
a repetition of the demoralizing specula-
ton which was mainly responsible for
the lest panic. Fortunately ihe specula-
tive leaders now recognize the wisdom of
moderation, and are |ikely to allow thes
marke! 1o liave Wl least a temporary
reul from the hot pace which had been
sustalned without a break for several
weerkn

Very able manipulation both here wnd
through London cvarried the market to its
present level The men behind the move-
ment Included the strongest and ablest
capitalists in the coyntiry A Yyear ugo
they stepped into thefbresch and arrested
panic By heavy purchases of stocks,
many of which they did not want but
weres obllged to absorb. The great bulk
of these stocks they have been compelied
1o carry longer than expected, for while
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idential election.
mains unalvered M the situation ie
adjusted to a steady <ol
business and industsial in all
Hnes. The restoration of
confidence which followed the elec-
tions bhrought Into the market & mis-
cellanecous demand which afforded a
medium Tor distribution of these ac-
cumulations a¢ lgrge profite The
process was pursued with skill and
caution, and undoubtedly with manip-
ulative accompanimient in the stock
market.

An incentive to conversion of stock-
holdings inte ecash is the preparation
for large issues of new capital whlch
are comli out, like the Panama ca
nal bond of the United ﬂutu
goverament, the New York Clty
bond i{ssue, a Koruu—lwanm loan
and an Indian loan in don. The
Ilinols Central bomd l-‘ and _a
Phllippine rallroad issue In New
York are the preliminaries to a long
line of iImportant applications for new
capital from raflroads which are
looked for In the New York mar-
ket, These issues are applied for
with avidity, as offered. The trans-
fer of the vapital out of holdings of
older securities at the present high
prices Into the newer Issues at more
attractive prices s, however, Inevit-
able.

New capital lssurs and Inereased
needs of commercial activity ape ex-
pected to ahsorb added amounts of
money amnd credits

The money market {tself has shown
but alight effect from these influences
The previous week's hardening of
time money rates has given place to
saome reaction

they showed r handsome profit to holders |

the market was not in condition to reab-
sarb them. During the last two months,
however, large gqauntties of thess stocks
have been quietly distriduted, and liguida-
ton of this sort by heavy holders was
consplouous immadlately before and after
the nlectlon. That event certainly enabled
these operaters 'te muterially lighten
thelr losd; and unless all signs fall such
operations are stitll  Incomplete, Irrge
biotka of stock wsilil being for sale when-
aver Lhe market Is ready
manipulation has wo far made those un- |
loading movefients succoss(ul, and stocks
have been asleadily

into weaker Lhunds The outside public

| tockout are all that

BANCASHIRE PEACE TERMS,
Reduction in Wages to Take Place In
March Instead of February—It s
Estimated That Operatives Lost
$4.900,000 In Wages—Trade Unlon
Funds Reduced About $1,000,000.
New York Journal of Commercs.
Cabled summaries of the settlement
of the blg Lancashire cotton 'mill
have thos' far
heen avalluble In this country. The
following detalled and apecific account
hy mall will therefore prove aof dla-

Kiklirul | tinet interest:

\Inmhesror Nov
and employed In the

T—Employers
cotton lrade

Nowin ftrom slrong | have apreed to re-open the mills and
E
J re-start

work on the understanding

does pot sweem to have bought with much |that wages are raduced by 6 per cent

freedom; but the professional and semi- |
professional operators. the latter a 'ulrgt.-l
and rapldly growing class, have been froa |
purchasers. and to their operations much
of the Iate actlvily pnd advance must
be stiributed It s not Impossible for
the rise 10 be carried sttill hilgher, espe-
elally In view of the improving tendencles
observed In various directlon=, but a
prudent recoguition of the facils just noled
suggests the propriety of much caution In
buying stocks mt this high level, and a
recognitlon of the fact that the most
prudent course |s to take & good profit
when offered Europe does not show
much connfdence In our advance, and
seams disposed to return our high priced
sigtks, & featurc that will become more
pronounced I the rise continues. |

Monetary conditlons are genera] salis-
factory. CUredit s mouch sounder than for
several years; and funds are readily ob-
tnined by all good borrowers. Interest
Tates may become somewhet firmer to-
wards the cloge of the yeoar, especially
as the mercantlle demand enlarges, but
money s Jlikely to remain abundant and
cheap for menths 1o come. These connid-
arations are reflected In the bond market,
whieh shows steady improvement. More
than §100,000000 in new |ssues have been
announced this week. Large sums of
mooey are awalting Iinvestment, as dem-
onstrated Ly the.prompiness with whioch
all desirable issugds are taken up, several
noticeable examples having occurred dur-
ing the lust few weeka [During the re-
muinder of the year and probably during
the first six months of 1909 there will be
conmideruble lnsues Y' new securities, The
l‘ﬁ.‘q’dn show that bber 51,500 000,000 In new
issues have been made thus {ar this
Year, which Is conslderably ahead of last
Year's record, although allowapes must
be made fur lssues Intended merely for
refanding puiposen Nevertheless our
rallroads lLiave bheen annuslly abworbing
aboul §1.000.000,000 of new capitul, and this
rate will ynguestionably be acclerated
during the next few months In order to
fnance Improvements and extensions that
cannot longer he delaved Apparently
the money market is quite able to meet
such demands, n.-umé-g they will be
Judiciousiy disiributed, and the affect
upon ceartaln Industry will cor-
tilnly be favorable A ULetter demand for
Aron, buliding materinls, and lahor s ai-
ready in proapect. wil of which In eavi-
denoe of the various ways in which re-
cuparafive influences are  actively at
work
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The Improvemen! in business affalrs
Yelarred 1o in our previous advicos con-
inues Comparisons made with s yoear
agoe just pow would Le misiesding, but
Ina numerous Inslances e vaolume of
business trunsucted s s large as in
M6 st ths There in still much
Joogn for Improvement all lines
iodustry have 101 yet shared
the recovery; jet the progress which has
taken pace since § ago ls simply
marvelous and boyond all expectations
Fortunately, our bankers and our great
industrial leadern continiue In & conserva-
ttive mood. ard are Armiy opposed o the |
ereation of an)thiog like & & peculatitve
boom, which vur ynresrained and mer-
ourial spirit would no douit welenme and
yerhaps enjoy for o Brief spell

Our export trude conlinues 1o lag be-
kind In a somewha! disapointing tashion
This was largely dye 1o lessened ship-

ts of colton and olher agricultural
wota. In (xlober our sxports were
Ia.d at T2 000000 or 3% 20 000 less than
8 Year mgo. Meanwhile imports were
ohly BRI the smallest  Uctober
' dinoe 1904 and $2.8000 below last yesr's
| #9kal. Exports exceeded Imports by $69,-
*,ﬂ, against LU0 In 1997, so that

Tinie
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" ahe trade balance was regarded &s zatis-

. Isolory: but our forelgn Irude 1s evidently
._“ fesling he effect of business depres-

O international affuirs, which have been
m are now more setiled han
~gor ‘severnl monihs. The desths of the
: and Dowager Empress of Chins
produced no crisis and none
The reproof which has been

o the Bmperor of Germany,

T

equally In \

| Federation,

of | have

from the firat day In March next. The
mills will start on Monday where pos-
sible.  Such, in brlef, was the an-
nouncement ahich startled and pleas-
«ll the thousands of business men who
came lo the Manchester markel. The
neéws came too late to have any ma-
terlal effect In shaplng the course of
tvents on the Manchester market, but
It was evidently welcomed through-
out the ¢ity and the country, and
drew forth from the president of the
board of trade an early talegram of
congratulatlon. The setilement la a
irlumph+to the mayor of 8alford and
his fellow mayors, as the outcome of
the Mayoral Conference.

A joint conferance of the represent-
atlves of the employers and the oper-
Ative spinners, weavers, and cardroom
workers was held In Manchester, un-
der the presidency of Mr. C 'W. Mac-
ara Before the ¢conference sat It
was known that all the operatives
were willing to accept a reduction of
wages by b per cent., dallng from the
first pay day In March

The conference dellberated for leas
than an hour, and then the announce-
ment was made that the employers
had consented to those terms, and
that work would be resumed on Mon-
day next, or as soon mfler that as
was convenleng to the Indlvidual mill
owners

The ofMicial report of the private de-
liberutions disclosed the fact that the
operdatives were Influenced In coming
to their decislon by the terrible dis-
tress in the county, many instances of
which were brought to thelr notice by
the Lancashire mayors, who assem-
bied under the presidency of Mr, Al-
derman Frankenburg, mayor of Bal-
ford,

Mr. James Crinion, president of the
cardrooln workers, stated after the
settlement that both sldes regarded it
as & falr compromise. The cardroom
workers had not got all that they
wanted, but they would not come bard-
Iy out of the fray. The executives of
the three operatives’ assocliations had
got back to their old feeling of good
fellowship, and this was a good aug-
ury for thelr working together in the
future.

Mr. Willlam Marshland, the spin-
ners’ secretary, sald that he had gl
along been of the opinion that the
dispute could not be settled without a
reduction taking place. The spinners
got the terma for which they asked ln

| the first Instance.

In an Interview last evening Mr.
Macara, president of the Masler's
said: "1 am profoundly
thankfu|l that terms have been ar-
ranged. Along with my colleagues, I
been much concerneéd aboul the
reports of growing distress In the
Lancashire towns, Now, | hope we
shall soon get back to business, and
all be good friends again. I hope no
irmece of bitterness ls left behind. I
am sure both sides are grateful to
Alderman Fraankenburg and his col-

| lragues for their vrcluable assistance

in the latter part of the crisis, The
responalbility of conducting a dispute
of this magnitude is not a light one.
About 40,000,000 spindles have been
affected for seven weeka 50 that the
stoppage of production is not very
much smaller than was the case In
the twenty weeks' stoppage of 15§,000,-
000 spindles in 1892-98, which ended
in the framing of the Brooklands
agreement. Under that agreement
the operatives have had advances of
wages amounting to nearly 18 per
oent. and the male cardroom hands to
neariy 23 per cent. Under that agree-
ment they had no reductions. The
fisht has been fought on the plea
that we were Loo hasty, but 1 will not
go into that now. This I wil] say, the
reduction will not take place un'il
more than seven months after we
were entitied to enforce it under the
provisions of the Brooklands agree-
ment. of which (and T 4o not blame
them) the operatives took full ad-
vantage when the swing of the pendu-~
lum was towards prosperity, The
seven weeks stoppage, though its ef-
fect on oapital mnd labor has been
very severe, has been far from an un-
mixed evi I we had not had  the
closing of the mills owing to the dis-
pute, we should have been campelled
to’ Tun half-time in the fall' of the
year, and this would hhve meant the
same Jength of stoppage, but over a

-
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has not gained for it many adhere.ats
from amongst those who were form-
erly lukewarm in regard to it.”

Both sides have suffered great
financlal loss. On the emplovers’ side
500 mills have been wholly or Lr-
tially stopped, and (0,000,000 pol‘nda
capital rendered unremunerative, It s
estimated that the operatives have Jost
50,000 pounds In wages, while thelr
trade union funds have been reduced
by about 200,000 pounds. When the ef-
fect of the lockoutl on the subsidigy
trades |s taken into conslderation, Lthe
loss is incalculably enormous
LANCASHIRE STRIKE'S FEFFECT.
British Cotton Industry Hes Recelved

No Permanent Injury,

New Pork Journal of Commerce

We reproduced in our columns yes-
terday from forelgn qnull sources an
interesting account of the settiement
of the lockout in the cotton industry
in Lancashire, which had its origin
In & strike against a reduction of
wages that waus provided for in what
Is known as the Brooklands agres-
ment, This agreement was adopted
In settling & much longer stoppage
due to atrikes n 1892-3. Under It
there had been advances In  wages
amounting to necarly 18 per cent,
but while the operatves had the ad-
vantage of these during a long period
of prosperity they refused to submit
to & reductlon of § per cent. when ad-
verse times came and a lowerng of
expenses was the only alernative to
running the mills on short time or
stopping them altogether for a while,
The Employers' Federation consented
before the lockout to have the reduec-
tion take effect on the first of Janu-
ary next, and the only point ganed by
the operatives I8 a further postpone-
ment to the first of March.

It s doubted whether the Jless to
the mill owners on account of the
strike and lock-out will be very great,
for condtions were such last sumher
and during the seven wnm‘l of the
stoppage thiat a restriction of produc-
tion was nevtable, and nothing but
losa in one form or another was to
be looked for unti] there was a re-
vival in the demand for cotton.goods
for export and a recovery+«n the
price. It ls sald that 600 mills were
wholly or partially stopped and about
$260,000,000 of capital was rendered
unremunerative, but there ‘would
have been but a amall return upon It
during this period In any case, while
it is possible that through the relief
of the market the loss may be in con-
siderable messure made up. But on
the side of the operatives it is stat-
ed thet there was a loss n wages of
980,000 pounds, or, approximately,
$4,900,000, while thair union funds
were depleted by $1,000,000. Besides
severs distress was caused among the
working population of a large dis-
triet, extendng far beyond the class
directly employed in the milis,

There Is not likely to be any serl-
pus permanent loss to the cotton in-
dustry or trade n Great Britain, which
is firmly Intrenched In the Lancashire
district, because there has been no ln-
centive for trying elsewhere to get it
away. The market for goods has
been generally depressed, and no-
where else In Europe have conditions
been favorable to' taking advantage
of a situation in Epgland kndwn to
be temporary. ‘The stoppage of 40,-
000,000 epindles for anearly two
months at the center of cotton manu-
facturing for the world has been one
factor in the alatkened demand and
relatively low price of American cot-
ton the present season, though some
self-constituted leaders of the South-
ern planters persist in declaring that
this has had no “justifying cause™
The general cause In a large crop and
& diminished demand both abroad
and at home is perfectly obvious,
and yet Harvie Jordan declares that
“there seems to bs no natural basis
for the copdition/ to which he at-
tributes the “discontent and threat-
lened viclence and lawlessness in some
pections.” - He reaches the height of
absurdity In prescribing a higher price
of cotton as the “only remedy” for
“night riding."

Cloth Mill For Lexington.

The Manufacturers’ Record is
vised that C. A.u‘.!:nnt Jr., of Lexing-
ton, will organ A company, -
talized at §125,.000, to bulld a mill
manufecturing eolored cotton cloth,
He contempistes erecting a bullding
for 10,8944 bpindles and accompanying

installation

machinery, but first
will be IIOS les m“l'l_o ‘looms,
matistactory terms

Electricity wi
the mlcl:lnqry
the local powef ¢
power

operntives when completsd. Mr. Hunt
expects to Contract for the cirding and
Bpinning machinery in the near future,
but will pet begin construeting the mill
building untl.l next spring.
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MORRISON'S “FAUST."”

Morfison’s spectatcular new “FPrust"”
will hold the boards at the Academy
of Music to-day, matinee and night
Nothing which has beén presented
here this season, or perhaps In any
other season, Is pore likely to strike
the fancy of loca¥ theatre-goers with
greater force lhnn Morrison's produc-
tlop of “Faust.” It Is an entertain-
ment which commands the admira-
tfop of the most diserimipating of
dramatiec oritics, and, at the same
time, appesls with emphasis to those
who go to the theatre merely to be
entertained rather than to study tho
subtleties of dramatic  composition
and art. The Morrison version of
“Faust" adheres consistently to
Goethe's famillar _and nteresting
story, but its treatment is a great Im-
provement on any that s seen In
operda or drama. Batan, ax repra-
sented in this version, Is & smooth-
faced, plausible person, who mixes
wWith mortal mankind with a ¢heer-
ful abandon that makes the charac-
ter bright and delightfully sardonlc,
The staging of the play, thia pres-
ent season, Is little short of phenome-
nal. The scenery and mechanical
effects are of surprising beauty, and
slectricity and maglec have been
brought into requisition with bril-
lisncy of deslgn and execatlon.,  The
production, while eminently specta-
cular, s mt the same time especially
notable for superior acting. It le
not sensational, except in.Bo far as
sensation s & perfectly legitimage
feature of a play which so prominent-
ly presents the monarch of the in-
b fernal reglons. The company ls far
above the casts seen in the play be-
fore, Miss Rosabel Merrison appear-
ing as “Marguerite;” Edward H. Hoyt
s “"Mephisto;” Fanny Hoyt as ‘‘Mar-
tha;"” Nick Stark as “Valentine,” and
Howard Davies as "Faust."

. “THE GIRL QUESPTION.”

The phantom chimes s an electrical
novelty, singing and dancing number
which not only delighta but mistifies
the audlences who see "The Qirl
Question,” the brilllant musical play
which comes to the Academy of Mu-~
sl¢c, Friday night.

“The Girl Quéstion” la by Adams,
Hou;h and Howard, the authors nf

“The Time, the Plnce and the Girl,"
and is ajong the same lines of hu-
man interest, embellished by dash-
ing songs, and- dances,. and pretty
chorus girls, s that l‘lmom musical
comady.

There is side lplltt.ln; fun result-
ing from wity dialogue and humorous
situations, as well as an absorbing
plot, iIn “The Girl Question” while
the names of its principal players are
a guarantee that it 1 be played In
masterful fashion. The includes
Paul Nicholson, Henrletta ro, Mar-
guerite de Von, Nina Ogpllins, Thomas
de Vassy, Russell Lennon ahd others,
while the chorus contains fifty blue
ribbon show girls and the "$1,000
Beauty Brollers."

The uction was staged by
Georgs on, the ducer of ““The
Merry Widow,” “A bborn Cinder-

* “The Prince of Pllgen"
Widow,” etc, while some of
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mains that such plays &re what the
public demands. The . success .of
““The Traltor' is even more remark-
able thaw that of “The Clansman"”
for success |¥ often hard to duplicate.
This new' play 'by Channing Pollock
and Tho Dixon, Jr., 1s manifest-
ly a groat dramga or {t could not have
chigved such ' results, Those who
ave enjoyed “The Clansman'' and
thelr name is legion will be delighted
to learn that the dramatic sequel of
that much-talked of play will be the
attraction the Adademy of Muslc
MQIE matines and night, Decem*
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