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have already declined from 12 to 35 points in

the last eight
prices are well under

weeks,

and for most shares

a normal level.

It shoulé be borne in mind that the technical
position of the market is strong and that gen-
eral conditions affecting investments are sound.
Despite a smaller corn crop the country and

other countries dependent
States for breadstuffs will not starve,

upon the United
In some

States there will be little corn and some indi-
vidual Josses, but the country at large should
not suffer, as it will have the largest wheat
ecrop on record end doubdtless enjoy stability in
general business affairs. The railroad companies
do not look forward to any serious loss from the
lighter yield of corn, as many roads will handle
enough wheat to offset their reduced corn traffic,

while all the “farm”
effect of the mere 4

roads will feel the good
iversified traffic that has

developed over the Western transportation lines

in the last few years.

Reports of railroad earn-

ings for July show most gratifying results, and
for the greater number of roads earnings were

heavier than in any
record. Trade report

corresponding month on
s are satisfactory, show-

ing an unusually large volume of business for

this time of the year
ness health in most 1l

and reflecting great busi-
nes of industry. Later on

in the season stock wvalues should move in re-
sponse to factors affecting their actual worth,
and in expectation that such a course will de-
velop many carefu' operators are picking up

sgecurities at the prevailing bargaio level.

ing of this charactex

Buy-
was noticed last week.

Gold exporis at this season of the year may

be considered adverse

factors by timid market

operators, but in view of general financial con-
ditions in this counlry there is no reason for
alarm over the present tendency in the foreign

exchange market. O
peasons contributing
#teriing rates. In
tained that the count

some

sinion is divided over the
to the great strength in
guarters, it is main-
rv's trade balance abroad

has been wiped out, and to support this theory
#t is pointed out that there have been enough

factors—for instance,
bankers in connection
the United States St
the heavy excess of
imports.
gold was sent abroad,

the loans from foreign
with the incorporation of
e¢] Corporation—to offset
merchandise exports over

In August last year about $15000,000

but in past years rates of

exchange 1n August, as a rule, have not been at

the high figures now

quoted. The current

strength is helped by the maturing of sixty-
day bilis, that were put out at the time of the
steel deal, and also to the paying off of matur-
ing loan bills created on the Chicago, Burlington
end Quiney Railroad Company stock conversion.
While exchange rates are running high the
movement of American products to Europe con-
tinues largely in excess of imports, and all in-
dications point toward a big outward move-

ment of breadstuffs this year.

Exports of wheat

gre growing, and it is thought in well posted

circles that exchange

rates will not remain at

current high quotations for any great length

of time.

If large sums of gold should go out at a time
when the local money market may be called
upon for heavy shipments of funds to the in-
terior money rates would doubtiess rule well

above the prevailing

level. Bankers and bor-

rowers are not worried about the sityation, and
in the opinion of the best informed men in the
Street there will be plenty of money at easy

rates throughout the
has made no
centre, but it is reaso

fall So far the interior

important demand upon this

nable to expect a change

in the movement of money at no remote period.
An important factor in last week’s money mar-

ket was the payment

by the Sub-Treasury of

large amounts on account of gold receipts on the
Pacific Coast. The movement of gold from the
Klondike is becoming heavy, and It is quite
likely that a large part of the receipts of the
‘metal at San Francisco and Seattle will be
available 2t New-York, the lgcal assay office
issuing checks here for the amounts deposited
in the Pacific Coast cities. August and Septem-
ber are the heaviest gold receiving months from
Alaska. The local inquiry for money is not
active, and time funds are in light demand at

4@4% per cent.

;

Loans on purely industrial col-
are made at 5 per cent.

Discrimination against the industrial shares

as collateral in bank

T

securities
to the fact that
that current
measure of

it

the
The
aid

|

issues.
merit
the

in bull
a consequence
bought

¢

loans is not as severe as

was &4 year ago, Owing to the fact that the

are proving their worth

M St Paul & § Ste Marle...
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Missomri Pacifie.............}
*Natjiona! Biscuit.. o
*do preferred.......
ional Lead....
0 preferred. .
®_ ational Salt....
30 preferred....
*New-York Air Brake..
New-York Central...........
N Y Chic & St Louis .
do 24 pret..
N Y Ontario &
Norfolk & Western. :
do preferred S15F..
North American. ..
Northern Pacific pref
Ontario Silver.
Pacific Coast Lo
do 23 preferred.
Pacific Mall............
Pennsylvania Ratilroad ..
Peoria & Eastern
People's Gas & Coke
doex div i pc......
P C C & St Louis pref
Pressed Steel
doex divlpe
do preferred
Pullman
Quicksilver
do preferred
Reading 5
do 1st preferres
do 24 preferred .
*Republic Iron & Stee
*dn preferred .
*Rubber Goods
®do preferred..... .
St Joseph & Grand Island
do Ist prefervred...........
St Lawrence & Adirondack
& San Francisco
preferred o5

.\\‘p-surh.,'_ s

-

29%

1
-

s

is Southwestern...

t

do preferred. .

floss-Sheff Steel &

Southern Pacific

Southern Railroad
do preferred. . anisie

Standard Rope & Twine

= B

Iron

*standard C
Tennessee
Texas & Paci . 5
do Land Trust e )t
Toledo St Louis & West..
do preferred. . P
Twin City Rapld Transit
do ex div 1% p c. . :
United R R of New-Jersey
*Union Bag & Paper >
Union Pacific.... S-S |
do preferred
*United States
*do preferred f
United States Rubber. .
do preferred “ n
United States Steel..........
do preferred. ...
Va Car Chem. ...
do preferred
Wabash ......
do preferred Fsere
Western Unio elegra
Wheeling & Lake BErie.
do 1st preferred..
dn 24 preferred
Wisconsin Central. ... =

Total sales for the week.,

1 & Iron
1

Leather

;HH‘

{

2084
40
3 125
14,050
17,15
3.
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*Unlisted. tSmall lots.

turning Iin many cases from 8 to 10 per cent
on the investment. There are many excellent
reasons for buying this class of securities at
ecurrent prices to hold for a rise later on in the
vear, and it is interesting to note that the
shares are now so well held that the slightest
demand causes a substantial rise in price. This
was reflected in the steel stocks last week. Or-
ganized capital backed the steel shares, and
traders found that, notwithstanding the enor-
mous capitalization of the big steel combina-
tion, there was little stock available for specu-
lative purposes, and there were few helders who
cared to part with either the common or pre-
ferred at ruling figures.

GOVERNMENT BONDS.

Government bond quotations compare as follows
with those of a week ago:

ug. 3 ~Aug. 10—
5 Bid. Asked Bid. Asked
U. § 25, registered ..........107% 108% 107% 108%
1. 8. 2s, coupon... .. . 107%  108%:
U. 8. 3e, registered. 108% 169
do coupon s 108% 109
do small.... . 108 100
45, registered, 1907, 113 113%
4s, coupon, 1907. ... . 7 i 113%
4s, registered, 1025 . : 137 138
48, coupon, 1625.. .. 137 137 138
Os, registered, 1004.... . ‘ 0T%  108%
53, coupon, 1504 . veeaa-.. . 107T%  108% 0T% 108
District of Columbia 5-65s...1 — 124 -

BANK EXCHANGES: SALES RECORDED.
The bank exchanges of the New-York Clearing
House and the stocks sold at the New-York Stock
Exchange last week and the same week of the
preceding two years compare as follows:

Aug 10, '01.  Aug. 11, '00. Aug 12, "9

Exchanges ... $1,140 008 357 $667,756,105 $903,TR0,544

No. shares sold.. 2,267,200 HA5.019 2114110
Rt

AMERICAN SECURITIES ABROAD.

London, Aug. 11.-Lord Kitchener's proclamation
at Pretoria had a comforting effect last week on
the Btock Exchange. Whether the more hopeful
spirit with which it was received was due to senti-
ment or to well grounded reason, the future must
determine; but the Immediate effect was to im-
Another helpful factor
Not only in London,
but in New-York and on the Continent, did this
the Continent the prin-

| already doing for the tramway lines

New-York's probable demand for gold for the
tumn crop movements, but it is not believed t
this drain will be sufficient to raise London rates
materially.

The week witnessed the unusual spectacle of n
improvement in home rails and a decline 1y Amer)-
cans. This arose, on the one hand, from renewed
apprehenston regarding the steel strike while, on
the other, the fact t.at British rallroad y r<-:
descended to about the lowest possible figures was
due to reaction. The outlook for home tratfi- is
exceedingly gloomy. The half vearly statements
of the railway companies are all in, and they show
a serious falling off in the gross r ‘flpl.\'bln al-
most every case, while the tremendously ine reased
working cost materially reduces dividends The
managers confess that they see no prospect of im
provement for years ahead, and there is o
cry for retrenchment. Retrenc
seems to mean only rlu-vsa‘pt:rri?xgm:?;rri"ih~hw?.;z\l'y.-r-‘
of wages, without any genuine reform in the .uut
quated methods of equipment. There is a wide
field for improvement in the equipment of bath
freight and passenger departments; and this faet
combined with the present low price of stocks
seems to offer a favorable opening for American
enterprise to do for the steam roads what it fs

So far as the steel strike is concerned. 1 e is &
wide'dlvergenre of opinion with ref«-rf:nc?-erm l?h:
relative strength of the men and the employers
There s also a plentiful supply of misinformation
as to the American labor situation in general. The
only unanimity of belief {s in the conviction that
the strike is certain to have a disastrous effect
upon American industrial interests. Con
the outlook for business in the America
of the Stock Exchange is not promising.

e

GERMAN FINANCE AND TRADE.

Berlin, Aug. 11.-Last week's Boerse was with-
cut striking features and more quiet than usual;
but the general tone was somewhat improved.
Business was limited, bona fide investors being
almost totally lacking in the stock market. “The
Frankfurter Zeitung" says that gcarcely one trans-
action in shares was made, as far as investment
is concerned. The attention of the market was
much occupied with the affairs of the banks, owing
to the recent publication of the semi-annual state-
ments, which made a better showing than had
been expected. The press points out, however,
that these statements, being for June 30, do not
show the effects of the Leipziger Bank failure, and
that the effects of this catastrophe are better
shown in the fact that the Reichsbank’s discounts
are now 160,000,000 marks above the figures of June
23, whereas last year there was a contraction of
50,000,000 marks.

The semi-annual reports have had a somewhat
reassuring effect upon the market. The National
‘Bank fuer Deutschland published to-day a state-
ment showing that its earnings had attained nor-

3 . $1.449 454
sUs 411

Gras 1ng
Operating expenses.
Net earnings 12 mos £541,043
INDIANA., ILLINOIS

$1.413
IS

s16
it

(N3

T$560, 753

MEXICAN

S84, 064 -
NATIONAL

. $L.3 $~50.512
RIO GRANDE SOUTHERN

180

Surplus . ' $45,002

&

3030

DELAWARE AND HUDSON,

(Leased Lines.)

ALBANY AND SUSQUEHANNA

Quarter ended June 30- 1590
carnings
ting expenses

Net earnings

Rentals, et
Profits $204,304 $254 400
NEW-YORK AND CANADA

Gross earnings.
Operating expenses

$:01.477

Net earnings
. 92

Rentals, ete i
Surplus . . $0 005
RENSSELAER :
Gross earnings
Operating expenses

3179546
300,807

Net carnings
Rentals, et
Deficit. .. $£130,261

QUARTERLY STATEMENTS.
(Filed with the Secretary of State.)
NEWBURG, DUTCHESS AND CONNECTICUT

Quarter ended June 30— 1§ 14060 Changes.
Gross earnings $1 $36,851 Inc.$4.424
Net eainings 5421 Ine. 1,110
Other Income. . t 46 Ine. 103
Surplus R 104N 1Lsn Dee. 263
NIAGARA JUNCTION RAILWAY.
Quarter ended June 30
Gross earnings . Dec. $747
Net carnings. D S
Surplus  .....00... Inc. &0
MISCELLANEOUS SECURITIES.

STOCKS.

(Furnished by Frederic H. Hatch, No. 30 Broad-st)

$052 454
J32. 454
$245.435 $268. 404
39 5 150,116
$208,780 141855 $11S.288
. $3.926 477 $4.080 $3.475.001
2353 144
s

gs of

re
‘ 1

the arnings of the Company a divide
@) per he Common Stock of the

| payabl »r 3, 1901, to the stockholders of

r closing of the transfer books on August

urpose of such dividends the transfer

e any will be closed at 12 noon on

. and will be reopened at ten o'clock A. M.

@01
ALTIMORE, & OHIO RAILROAD CO.,
by C. W. WOOLFORD, Secretary.

| NEW YORK. July 23 1001
The transfer books of the Voting Trustees of the pre-

ferred a ommon stock trust certificates of The Balti
more and Ohlo Ratlroad Company will close in New York
at 12 noon on August 17, 1901, and will recpen at ten
o'clock A, M. ¢ ptember 3, 1001.

On Septuirber 1901, the Voting Trustees will be pre-
pared to distribute at their ofice, No. 2 Wall Street,
New York Cit the apove dividends of two per cent.

i upon the preferred stock and two per ceat. upon the
common stock, when received by them, among the parties

| entitled thereto as the same appear of record on their
bLorks when closed as above

" William Salomeon, Martin Erdmann,
stto H. hahn, Louis Fitsger o

Charles Steele, Voting Trustees,

| The Metropolitan West Side Elevated
Railway Company,

SEMI-ANNUAL DIVIDEND.

Chic . 1 August §, 1901,
he Preferred Capi-
day declared by
to Stockholders
- 1

1901.
ill be closed

of TWO PER

1l 10 g'clock
E HIGGINSON, Jr., Secretary.
"LEVELAND, CINCINNATLI CHICAGO & ST. LOUIS

RAILWAY CO
\ DIVIDEND OF TWO PER CENT. has been
s n the Common Capital Stock of this Com-
r ext at the office of Messrs
0., New Y . to stockholders of record
. August 13th, at which time the trans-
t closed
he books will be reopened September 4th
| CHARLES F. COX. Treasurer.

jeclared

PERE MARQUETTE RAILROAD COMPANY.
\ DIVIDEND of 2¢% upon the preferred stock

his T from the net earnings of the six

w e paid August 15th,
¢ of business August
transfer boo! will be
P M. and w reopen

Dividends on stock regis-

» paid at 30 State Street.
stock registered at the

the of Robert

30 Wall St New York City
HARLES MERRIAM

THE PROCTER ‘.!l- GavsLe
) el ati, Oh
'l‘” E DI

RECTORS of this Company have de-
[ red a quarterly dividend of THREE PER CENT,
| on the Common Stock of the Company. payable on and
after August nsler ks will be closed from
August 1st to August 15th, incl

o

ve
B. GAMBLE, Sec'y.

Pubhic Notices.

SALE OF ADDITIONAL WATER WORKS
BON —Comptroller's Office, Proy, N. Y., August

e undersigned will receive sealed bids at this
| ofice until noon of the 15th day of August, 1901, for bonds
of the City of Troy, bearing date August 15th, 1901 and

| amounting in the aggregate to the sum of one hundred and
thirty-five thousand lars. payable twenty-five thousand
doliars In each the years 1011, 1912, 1913, 1914, 1913 and
" ten thousand dollar the vear 1916, They are known as
““Additional Water rks Bonds of the City of Trov.”

| and are issued under Chapter 576 of the Laws of 1893
I.-a amended by Chapter 435 of the Laws of 1804 anl
70 of the Laws of 110, and in pursuance of

Chapter 3 S

| vesolutions of the Common Council of the City of Troy,
| adopted on the sixth day of June, 1901, and approved
| by the Mayor on the seventh day of June, 1901. The

s in denominations of $1.000 each and will
::‘,:r"m:‘,'g,f":.n The rate of three and one-half per centum
per annum, payable semi annually from and after the
date of issue. Principal and interest will be payable at
the office of the City Treasurer in the City of Troy. No
bid for less than par and accrued interest to the time of
delivery of the bonds will be entertained. Notice of the
award will be given to the successful bidder as soon as
made. LEROY RICKERSON, Comptroller

N. B.—The City of Troy has no floating debt, and has
never defaulted on the payment of its principal or In-
terest

I Int Int. '
rate.| period Bld. PA;k'd
American Can I — — ) & 231
American Can pref eaall — | 8 | @y
American Window Glass. . .| — : 61 | &2
Amer. Window Glass pref..| — oSty ) 96 o8
American Bank Note....... — B4 g
American Book Co = 130 140
American Chicle .. -l 10 Q-J 8 | 87
American Chicle pref..... -1 6 | Q-J | % S
American Hide & Leather. l l veras 4 ‘ Big
Am. Hide & Leather pref. .| BT a6 as
American Thread Co. pf.... 3 QD 4 4%
American Graphophone. . ... 8 Q-D 87% a5
American Graphophone pt..| 8 | Q-F 05 105
Am. Press Assocjation. ... a Mo 80 95
Am. Soda Foun. com.......| — a I
Am. Soda Foun. 1st pref.. | % 52
Am. Soda Foun. 24 pref. . =~ s 12
Amer. Typefounders’ -4 4 Q-J 55 50
Amer. Writing Paper com. .| . 1% 2%
Amer \\'nung Paper pref..| — LT Iy 11
Barney & S. Car pref s Q-M 120 125
Bay State Gas...... T R et 1 1%
British Columbia - 14 14
*Camden Land .. = 1 1%
Cast Iron Pipe. YRS 6 T
Cast Iron Pipe pre - 33 34%
Cen, Fireworks com.. — v P! o5
Cen. Fireworks pref.. 7 Fa&aA a5 70
Cen. & So. Am. Tel [ Q-J 108 110
Ches. & Pot. Tel... P Q-J i 56
Chesebrough Mfg... .. JA N Mo 405 425
Clafiin (H. B.) 1st pref. . & QF 100 =
Clafiin (H. B.) 24 pref. <f . & Q-J 100 28
Con. Car Heating... v F & A 55 P
Compressed Alr ... —_ 14 16
Cramps 8. & E. — -3 S0
Denver Tramway ... .- e —
Detroit & South. R. R......| — —_— 12% 1 13y
Detroit & South. R pt..| — — 38 Iy
Detrait & 8. R. R. gold 4s.| — e 83 85
o it 1 2
- — 18 22
Electric Boat 4 = —_— 40 15
Electric Vehicle Co. com...| — | —— 5% 6%
Electric Vehicle Co. pref...| — —_— 10 13
Electro-Pneumatic .........| — —_— 1%{ . 1%
Empire & Bay State Tel.... 4 Q » -
Empire Steel pref..... ......| — —— 3: .:
Carriage..oovenneans| — — 1 %

TRE.\S('R\' DEPARTMENT.
Office of the Comptroller of the Curency,
Washington, D. €, August 2. 1901

Whereas, By satisfactory ev dence presented to the
undersigned, it has beer made to appear that “The Lin-
coln National Bank of the City of New .Y-\rk." in the
City of New York, tn the Coun.y of New York, and State
of New York. has complird with all the provisione of the
“Act of Congress to enabla National Banking Associations
to extend their corporate existence and for other pur-
poses,”’ approved July 12th. 18:2.

Now, lﬁen(ure. 1. Charler G Dawes, Comptroller of
the Currency, do hereby certify that ““The Lincoln Na-
tional Bank of the City of New York.” in the City of
New York, in the County of New York, and State of New
York, is authorized to have succession for the period
specified in its amended articles (f association, namely,
until close of business on August 2, 1921

In testimony whereof witness my hand and seal of
office this second day o August, 1901

(Seal ) (Signed.) CHARLES G. DAWES,
Comptroller ot the Currency.
(No. 2608.)

Auction Sales.

‘\YO’HCE OF SALE.—In the Fifth Circuit
i Court of the United _niug: for thew’ Dhmct

of directors

the transaction of any other business of the cnmp&n.:.‘-;ibn
be held at the office of the compary, in the City of Mile
waukee, at 12 o'clock noon of Saturday, September 2%h,

1901
September 38,

The transfer books will close on Tuesday,
and reopen on Mondayv. September 30th.
JAMES M. McKINLAY. Assistant Secretary.

Tankers and Drokers.

VERMILYE & Co,

BANKERS,

NASSAU & PINE STS., NEW YORK CITY.
13 CONGRESS STREET, BOSTON

Dealers in U. S. Government Bonds and
other Investment Securities. De=
posits received and iataras:
allowed on Balances.

We Own and Offer

MARKS 250,000
Imperial German Government
3% Lean.

PRICE AND PARTICULARS ON REQUEST.

N. W. HARRIS & CO.,
BANKERS,
NEW YORK.

31 Nassau Street.

R L DAY & CO.

3 NASSAU ST.. NEW YORK
40 WATER ST. BOSTON.
Members N. Y. and Boston Stock Exchanges

First National Bank

STOCK

DEALT IN BY

P. J. GOODHART & CO.,

Members N. Y. Stock Exchange.

38 WALL ST, N. Y. CITY.

Telephone, 3402 John.

CHICAGO BOSTON

——

Pan-American Exposition.

THE PARK HOTEL

BUFFALO, N. Y.

COR. DELAWARE AVE. AND AMHERST ST
OPPOSITE EAST GATE EXPOSITION.

EUROPEAN PLAN. §1.00 PER DAY AND
UPWARDS.
Take Jeffarson St. car. or Maln St. car. marked Zoo, &
N. Y. Central Belt Line to Deiaware Ave Station
FIRE PROOF. Exceptional Cafe service at reasoi=
able prices. Electric Bells and Lights throughout. Perfect
wransom ventilation.

E. M. BRAWNER, Manager-

. SUMMER-ST., BUFFALO, N. Y.—A few choic®
3:- rooms, with breakiast, to Pam-American guestss
reference, Fifth Avenue Hotel

o

_ C itn fotels.
WARSION HOUSE,

oppostte Wall St
Sty .vlclany of New York.
from Ni

utes York City Hall
i -.‘:d transient :o':tl. Large. light room®

Select family
h te “ath.
n-al. and en suite. wit ’ﬂ“.l..c. VAN CLEAF. Prop

THE HANOVE

5TH _AVE

|

' of Alabama. In Equity. h
Trustee, vs. The Eufaula Water Works Company. Under
and by virtue of the decree entered in the .-::vo

14 . .
titied cause on the 2nd day ol W. Dimmick. honty'

b

ster Commissioner,

’ Monday. he'g:i 3‘ :‘ro September.
h 111, on Mo .t v o
!l:{l‘i,d:rt":we’\-: o'clock n, at the front door of the
Government Bulldi tn the City of Montgomery. Ala-
sell at public auction. to the
all and singular the entire

t o all
dings ar esta Il machinery, engines, reser—
mlvux:;:r::l J:'n‘mmml-—
:munndlutmdomkr&um
more partic m m
&m::llonmo s office at Montgomery, Ala-
bama. W Master Commissioner.

Work Wanted.

Lumocm GARDENING. out
care of 3 GRAF Wese Chester, N. Y.

.




