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A RETURN FLOW OF GOLD.

STRENGTH IMPARTED TO STOCKS

DEMORALIZATION IN THE EXCHANGE
MARKET-THE FEDERAL TREASURT.

uLEs AT THE STOCK EXCHANGE AUGUST 18,
PEALINGS IN BONDS AND BANK STOCKS,
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FALES AT THE CONSOL'I'LA'!‘I'D STOCK AND PETRO-
LEUM EXCHANGE.
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Chic R [ & I'... by Ny Rty 1,070
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The stock market to-day was listless and prices
sagged until the middle of the afternoon, when
the announcement was made that 2000000 in
goid had been engaged in London for importation
10 New-York by a steamship which will sall from
the other glde on Saturday. Then there was an
immediate revival of interest in speculation, and

| a rapid improvement in values. The understand-

ing was that the importation is In connection
with the operations of the foreign exchangs eyn-

| dlcate. The syndicate has a surplus of sterling

bills. The Information of the gold importation

2w | was preceded by demoralization in the exchange

market. The posted rates for sterling were
dropped one cent, and the actual rates were Tows-
ered correspondingly. The actual rate for de-

| mand sterling at the close was §4 85,

It is undentably In the power of the foreign ex-

| change syniicate and its allles, the banks and

other financlal Institutions, to bring about large
gold Imports, and there can be no doubit of the
beneficial effect they would have on the stock
market, There has been a great deal of figuring
on the subject, One caleulation, based on a sup-
posed importation of gold bars, affords an ldea as
to what might be done. Assuming that _£100,000
in gold bars were hought in London at 778 10%d.

| per ounce, the gold would produce in New-York
about $48G,100, Freight and insurance charges

would reduce the net value to about §455000.
As the transaction in exchange would have to ba

- | all made on this side, It would be necessary to de-
duct nine days' interest at the London rate on

L100,000 and nine daye' fnterest at the New-York
rate. Without going into the detalls, il may be
sald that, with Interest In London at 2 per cent
and with Interest In New-York at 0 per cent, the
deduction would be eynal to one cent on ex-
change and would bring the Importing point down
to $4 84 for demand exchange. It has been the

| Iruf- jce of the banks of Germany and France to

advance to the consignor of gold from Amerlea
the full amount of a conslgnment without inter-
pst on a “cabled” consular certificate that the
gold had heen placed on board an outgoing ship

Cand insured. If the foreign exchange svndicate
- | were to adopt a similar policy, gold could be im-

ported certainly without loss with demand ex-
t'hanm\ at 84 8415 or 8480, American gold coin,
us well as bars, could be imported on this basls.
The exchange rate under which soverelgng could
be imported would be about $4 Kig, althourh, If
the saverelgns were full welght, the difference be-
tween them and bars would not be great.

There I8 no denying that the foreign exchange
syndicate has proved a much more potent fac-
tor In the general financial situation than was
counted on. Asg It has the co-operation of the

| vast money (nterests of New-York It has mat-

ters pretty much in its own hands. In Its regu-
lation. of the exchange market it has thus far

| encountered no difficulty whatever. On the con-

trary, clreumsiances have been entirely In lts
favor. From the fArst it was compelled to draw

| to & very lmited extent only on its eredlis
| abroad, and it has acquired mnugh commercial
| bills to cover Its “short” exchange, The sur-

prising smallness of the demand from merchants
and other remitters for bills s explainable on
the theory that they accumulated bills hefore
the formation of the syndicate in antictpation of

| high rates. They horrowed on the bLills until

such thne as they might be needed to settle their

fnl-ligullans in Europe. It I8 known that many

bills pledged for leans have heen turned over
to the syndicate,

Noteworthy advances in the prices of active
stocks, comparing the closing prices with those
of vesterday were: American Tobaeco, 1% Del-
aware and Hudson, 1%4; Burlington and Quine
| 7%, Omaha preferred, 1, Sugar Refining, 9
Weatern Unilon, %y The total sales of stocks
were 200,234 shares.

Closing prices for a number of active stocks
compared with the final flgures of Tuesday were
as follows:

Aug. 18 Aug. 1ft Aug. 18 »\u; 1'0
Am Tobacoo.... by B8  Louls & Nash... 40
Am Bugar Ref, 1'I»|’ 1% Manhottan cons. THy .'.l;\

AT&I‘I‘nIl;rlI 11 MoK &Tpf ey 21
AT . iy 1ok Mo Pacific ..... 1%, 14
i . nd o8 | Pacific Mall. .. 1R8% 184
1 Chéty 65 (P& Rtr2dp. Ry sy
I L By @1% Sauth Ry pd..... 20y 20
Ty W T T ]{ 17%
& W U P T Cocte. 2
tien Elaciric ... 24% o4 I° 8 Leather pf.. R
1. F & Weal 14 145, W I‘!Hl & L E. fig
L E & West pf, (& K3l Western Unlon... 73 TRy |
LNALCpt. &% 8% Wabash pf ... .. 1% 10%

BONDE-THE MONEY MARKET.
gSales of Government bonds were $4,000 pegls-
tered 4s of 1907 at 104, $1,000 coupon 4s of 1907

at 100G, E5,060 regluvrul Oa at 100, SZd0 |
rOUPOT 4n of 1925 at 113 and £1,000 registered l

49 of 1625 gt 113%. Final quotations were:
Bid Asked. | id. Ankced.

| “8%, cur. Ga 1807, 100
+ . eur, G D808 102
".rr;.:hﬁ‘. 'I"f- "8 cur. fis I'!IJ‘LI 104

eou. 1 llm. (CHer. 48, 1894....100
L reg 11 1184 ! Cher. 4a, 1807, ... 100
1.8 u 16 e 118 11 Cher. 4s, 1'4"5” T
158, 5e, 00 4.reg 1088 1Ml | Cher. da, 186G .. .100
U8, S8, 10M, 000, 1(!54‘

There was a sale of §1,000 Tennessee Settle-
ment As at T8

Rafiroad bonds were more largely traded In,
the transactions reaching SGIS,000, but they
were scarcely more than firm. n few material
losses belng recorded. Loulsville, New-Albany
and Chicago consals rose 1 to 76, after selling
at N0, and Kanens and Texas seconds declined

YT

| 1 1o 51, but other fuctuations were small. Atchl-

son general 4s advanced g to T4 Burlington
consols, i to 1124, Erie generals, % to i
New-York, Lackawanna and Westarn firsts, 1t
128; Heading nrnl incones, f 10 20%, and Texas
Paclfic frsts, % o 77, “h“r Unlon Pacific, Den-
ver and Gulf tirsts lost 1 at 27: Wisconsin Cen-
tral firsts, 1 at 20, Reading third incomes, 'y at
1015, and Furt Worth and Denver City firsts, 1
at 48

Sixty shares of Weatern National Hank stock
were sold at 110
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The foreign exchange marget was demoralized
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Number of miles. ...
Brcond wesk in August S:l"i 140 T
Jan. 1 o Auguet 14 . 11,413,004 11..'4:.'".11',‘

Xumber nf miles 1.218 1.218
Second weok In August  $TLIUS E51.045
Jun, 1 to August 14, 2 5N 4T 20T e
MINNEAPOLIE AND ST, LAO178,
Noumber of miles.... a0 'nu
Becond week in Augat £, 20 40
Jun, 1 to August 14,.. 1WED, ST l.l'h‘l_ll.'\

Number of miles......
Eecond weel tn August &
Jan, 1 1o Augist 14, 12400587 DRAD 0T J2RGZ 0

EBeconidl weel in \l.,.. it $13,000 £ "
Jun. 1 to August 14, 45400 S0, 620

Number of milles...... 24
Hecond week In August 3
Jun. 1 to Aumgust 14...

Secomd weel in Augast 57,421
Jan. 1 to August 14 B bR

Swnrﬂ weerlt in August $=. ‘-.'-Ja
Jan, 1 to Auygust 14

pecond week in August
Jun. T to August 14

Botond week In »\'I"‘.l\‘ 4
Jan: 1 to Aupust 14 .. HLeN

Jan. 1 to August 4.

Groes enrnings. .. coee
Operating exprnert. ... 1S, s 3

(¢
Opernting expenses. ... Lokl 1.515.416 1

Number of 1

(irven earnings e
Uperating exjsnses. ...

Operating

al 1|..f1-|| K Ti' 0

Posted rates of the prlnrlgul drawers of ex-
change were reduced to $4 851 and $4 861y for
long and short sterling bills respec tively: Paris,
francs, 5 10% for long and 5,13 for short] Berlin,
relchsmarks, 6% for long and U5% for short;
Amsterdam, gullders, 445 for long and 40% for
short. Hates for actual business closed as fol-
lows: Cabl- transfers, $839@4.55%; demand,
4 856080 sixty fln)- LN G LS, documents
for m-wmnnm-y sixty days, -I!i-’ilgu{ﬂ-l docu-
ments for payments, 4-w.m Mi. Parls cabiles,
.n!|‘§ less 118G 0,178 cheeks, 5181, sixiy days,
5,20, relchsmarks, cables, WH3RGUL: cheeks,
03 - 16E00 H-16; eixty days, 4 11-16204 15-106,
guilders, long, 40040 1-16; short, 40 3107 414,
The price of domestic urhnngr- was as fol-
lows at the places named; Chicago, 95 cents dis-
count. Charleston—Buying par, selling & prem-
fum. Savannab—Buying 1-16 off, selling at par
San Francisco—8ight nominal, telegraph nomi-

nal. New-Orteans—Commercial 50 dlgeount, bank

150 premium,

_Bank clearings In this city were: Exchanges,
TORITAID: hnlancer 4527720, Phlladslphia-
Exchanges, $0.506,122: halances, S1A8LH05. Bal-
timore—Exchanges, 1N bislancss, NG,
(81, Roston— Exchanges, S12LEHN1G balances
£1 408,150,

The price «

eommercia!l bar silver in this
Mexican dollara were gquoted
London bar silver declined 1
%A Silver bullion certificates  representing
127,000 cunces were gold on the Steck Exchange
at gt e. There will be shipments of 20,000
ounees of gllver to Euvope to-morraw,

Money on call in London was % per cent, and
the raie of discount In the open market was
13-16 per cent for short and loag bills, British
conaols elased at 113 5-16 for money and 1)03%
for the aceount. French rentes closed at 102
francs 7715 centimes Parie exchange on London
205 francs 174 coantimas  Diseount rate in Palz
134 per cent. The digcount rate In Berlin was
g per cent. Further deindls of the forcig
markets nre given 1 the usual cable report
printed elsewlivre,

THE FPEDERAL TREASURY.

To-day'n Witshi n r 1
compayed \ ! + §if
wives tho i ! !

Gald caln and huid

bunk notes for 1 mptlon toed

The Si .h—']h.n'r' In.d A debit balanee at th
Clearing House of S256,822. Its nel galn on bad
ance was $00.812, made up by w liss in coin of
S141.112 and a gain of $187,004 In currency. He-
ceipts for the day were §2, “ll‘l T3S, and pay "m-ntﬂ
S2. 150846, resulting in & balance of $102,672.471
conslsting of $114.220,155 coin and $7 ‘H-H.]"i
currency

RAILROAD EARNINGS.
ALABAMA OREAT SOUTHERN,

1804, 1805 JRBG,
Number of miles...... - A a7y
Sepand week In August ST T | 1O O
Jan. 1 to August 14 ~ L e ] L2t LH ]

CHESAPEAKE nn OHIO
Number af miles. Laen
Bacam] week in August
Jan, 1 to August ... B,
CHICAGO AND

31"'
BT

RN ILLINOIS,
Number of miles. ... 450 8in o8
Kecond weerk 254 T p Ll [ LT
Jan 1LEST. 500 2014, 687
. PITTSBUR
Number of miles ., 157 a7
Seennd wesk (1 AUt £4 068 [IERER
Jan. 1 to August 14 ik S0t 414,700
KANEAS CITY SUBU
Number of miles - ] 48
fecond werk i August $T.s8 £ 8500
n, 1 to Augus 14 151,872 2005 RGO
LAKE ERIE AND WESTERN
Number of railes h T
Secand weslt In Aukust $7T 440 $01ms
Jan. 1 to Augus: 14... 1K 5600 b 2.0t 120

LOTISVILLE AND \.\‘Hl\'ll. S5
o. 8500 - '.

MEXICAN RNATIONAL,

MISZOURI PACIFIC.

- 4,087 4,000
) $40 0t 1 ilninn

CENTHAL BRANCH.
Number of miles. . —

NEW-YORK, ONTARIO AND WESTERN.

Numher of milen o
Feeand week in Augunt  $€ $01,000
Jan, 1 te August 14... 22 21874

PEORIA, DECATUR AXD B\'A!\FVILLE.

FOA |

PITTSRURG AND WESTERN
Number of miles. . .... -

O GRATDE SOUTHERN

BT. LOUIB 2017 T\l\\l-“-'.l’l.ll:\'
Number of miles., . ...

SOUTHE
Number of miles

LOUISVILLE, EVANSVILLE AND 8T, LOUIS,

Ku nbor of miles. ...,
Bevond week in August

1
AL WT
ATLANTIC ANDY PACIFIC
Manth of July
Numbar of il — L

Net PArnIOES. coviany !\lk.i lli Sl 3.'.rnq.-.;

n. § 1o Jaly ::
A earnings. ... SLTISHIS  SLMTA00 $2.201.810

et enrnings T mas. . $201 usg . u::l_m;:
MEMI'IIS '.\l' CHARLESTON
Month of I

b1 a%
Riooe

Giroms  earnings $51 st |
Operaling expensc e n's ™A |
Net earninze cane - $10,044

July 1 ta June 30
Gross  earnings . $1. 448 008
Cperating expennes.. 1 i N

Net sarnings 12 mos  $200.202 $172.mA I'.',w-.'.ﬂ»‘ti

OHIO HIVER,

Manth of June—
Number of mie=

N
a5 T
i, \"I

Net  darnines cen

Net earnihgs A o

EUROPEAN
Aug. 10 4 p
far ithe
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in 1510 per cent
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TO THE HOLDERS OF
Reorganization Certificates for

I
PHILADELPHIA AND REI\DINGK

RAILROAD COMPANY'S

First, Second, and Third Preference Income
Bonids, Deferred Income Bonds, Stock.
NEW YORK, FHILADELPHIA, AND LONDON,

August 15, 1%96,
The sais of the I'iladelphia and Rending ftallread un-
der dscree af foreclosurs of the Clreult Court of the

United States having been opdercd 1o take place Fepfem

ber DML, 1806, a1l hollers of the abave-describad revcgani-

atlon eertifieaten pre nofifled that the thisd instalment,

{7 5

$30.00 per £1.000 hand en Firer, Sacond, and Third Pref-
erenics Income Honds,

SO0 phr share an stock,

$10.00 per 81,000 bond cn Deferred Inchme Banils,

heing one-quarter of the ¢atire Rasessment on such honds

and stock depodited unider the T & hareby called for

and Is payatde ut either of ow

5, 1SIMB, wnu all bolders of stich bo

ired 1 pay we i Or bafupe thut date

Thelr reorguniionthon frfostos unt be presented at the

1me of making such payment, %o raine oy be th-

dureed there n

J. P MORGAN & €O,
29 Wall Street, New York

DRENEL & CO.,

Fifth and Uhestnut Streets,
Prilade’piia, Pa

J. M MORGAN & €O,

oy O Broad strad, London

HOTEL AND COTTAGES,
the Ocean Meach, 20 milen from New-York

on
Exnlltul #ur! Hathing, r\-mu lhmlln‘l‘lu.

quent Tra
.iN!(!r'IATI{'JB- T
GEORGE MLRRAY Manager. Long Bearh L.

T LAKE HOPATGONG.
HOTEL BREQLIN

ONE AND ONE-HALF HOURS FRUM NEW- YORK.

El.ctrle ilgnts throughout,
fahing, &e F r ll!unlrntpi nlrruhr. addresa W, L

THE PMM““

KEW CRAYD &”Mf}.
WESTERN CATSKILL MOUNTAINS,

g Thoroughly warmed by stsam,
untain top with direct rallroad ac. e,
Sl CARE T HUERL GHULN DR
ELEVATION 150 FE Hot
rrnm hn\ Yaurk. For rates, 'lc
Summit Mountain P

W&h‘ﬂﬂ{]ﬁhméﬁﬁ'

-p—rl \lml rurlhvr

elevator, hlhln‘.

CSEPTEMEBER
|

o slock are re- |

Dankers and troers.

b E""'S

Y. Muanager,

s

L 10, 1908

.t stockhaldere .-.’ In ||1 un Hat .uu

Wt 12 etelok

kn of the any will be cloesd on
Augusr 10, 1508 at | loek m, and remain

vy, Aupust 1804k at 100 o'clock

for the puyment of tha dividend

By order of the Beard of Dire
ALFHED LAZARIS, Sscretary.

Snmm:r ficeorts.

UUU&‘”UHE HOT SPRINES.

PERFECT FALlL, CLIMATE,
4500 PEET ELEVATION.

\PEAKE AND 0XI0 RAIL-|:

Y-

WA ‘L

STEAL, & grand modern hotel. com-
ne 15,

# known for rheumatism, gout and
wery bath from flowing springs of

curative |
8 troullss
hot warer

wn Compartment Car, New York to Hot Springs
eadny, Thirwday ard Eaturday,

. : and Pul'mun reservaiions at Chess-
peaks and Ohio Offfces 282 and 1,323 Reoadway. und af=
fres Pennsyivants Ballroad.  For pamphists wnd further
plrllculm addiess A, (3. RICE. Ticket Agent, 363 Broad-

F, H. SCOFIELD, 1 Madipon Ave, New York, or
FREI! STERRY, Mans
Hot Eprings, Bath

T ADIRONDACK MOUNTAINS,

THE WINDSOR,

ELIZABETHTOWN, N. ¥. Lccated amldst lhﬁ mndell
mountain scenery. Table and service unsurpassed.
farme and gardeps supply he houss with fresh mnk.
iream, butler, eggs, chickena and vegetatles, Purs run-
nln. epring water threughout the house. Electric bells,
baths and latest sanitary ?N.mblnt Micyele oval an
Kolf links Orchestra, l.lllllr a bowilng alleys, fine tennis
and eroquet lawn and charming drives. Pure, dry, brace
InH alr POSITIVELY NO MOSQUITOES. NO MAL-
IA. My tally-ho coaches and carrlages meet all boats
and trains at W ll!pnﬂ'. and connect with regular stages
to Keens Valley, Cnscade Lake, Adirondack Lodge and
Lake Flacid, ure through tickets. Telsgraph, ex-
press and ticket officen In the house Clreulars, with
elir references. ORLANTO K?t.tnﬂﬂ Proprietor,

THE WAWBEEKX,
MOUNTAINS,

OPFEN UNTIL OCTORER.
Boomis can now be engaged for September, Guldes,
bonts  hanting, fshing; uasurpassed  scenery, climate,

Hotel and surrsundings,
URIAH WELCH, Mgr.

Address WAWHEEK, N Y.

THOTEL DEL RMONTE,

ADIRONDACKS., LOWER SANANAC LAKE, N. T.
Bend for descriptive clreular to
HUMPHREYS & WILLA'RD

B_Ah\} I ll:ll' *I'.:~ Adirondack resort that witl Ieut
ou If you wish 1o rest, reerult and resticate, rous
lars from J. 8 KIRBY. Chateaugay Lake N. Y,

C REENOUGH
2. L lawrg
o

e T L1
‘I--Iri""ﬁru.rjj:,
SABATOGA SP -

teh or pleasdre. Th
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