i NEW-YORE DAILY TRIBUNE. MONDAY.

L ey

PR

£ A

"THE FINANCIAL

MARKETS.

crorP

P’rices Tending Downrcard at the
Advanced During Week,
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Mol until nea: Inse of the week just ended
did the stock
sp«
4 gt the close on Saturday noon prices, as a
ir. showed considerable net gains as compared
ihe preceding week's

appear to give any re-

with the guotations at
nal among the bear factors was the
co of the rumors of damag=
wheat crop, from rust and rain.

¢id the reports of devastation in the
~oducing States of tha American North-
ne more numerous and more alarm-
sitoba also was drawn within the
¢ -1~ of disastrous conditions, and the most de-
pwessing storics of 1uin wr'dugin by black rust
in that fruitful Canadian nrovince were tele-
g-zvhed to Minneapolis, to Chicago and to New-
York. ©On these reports, the grain markets
were *nvaded by a host of outside speculators,
the professional operators

rinei

ed prey

ng

who vied wiih

‘i buying wheat, the resuit being to send
the prices for the active futures whirl-
ing vpward at recor speed to rec-

ord levels. FHow much higher wheat wiil go re-
mains to be s~en, but there were indications on
Saterdey that the top bkad about been reached
cn the present specalative movement. The
yearly “crop moving rumor season” is now al-
most at its height, and it has been the e€x-
perience of previous years that the impairment
of the crops has turned out to be much
jess than had been indicated in the
romors. That that experience may b2 duplicated
in the 2se of the wheat crep of 194 is no.t im-
possible, and not improbable. Explicit denial of
the rumored crop failure in Manitoba came on
Saturday from London, in the form of a cable
message which had been received by Lord
Strathcone from the Canadian Minister of the
Interior, and this denial was supplemented by
a series of special dispatches vecelved in To-
ronto from responsible bankers, pilling men and
others in Manitoba. The situation in Minnesota
and the Dakotas also, there is reason 1o believe,
i by no means as dark £s has been reported,
and the outlook is for a fairly large wheat har-
vest, allowing for the shrinkage in the yield In
winter wheat and the prospective shrinkage in
spring wheat—a crop large enough to cause no
gerious loss of traffis to the railways in the
wheat territory. Just now, however the bear
party in the stock market is making strenuous
use of the crop damage rumors, gnd it is report-
ed that one powerful group is engaged both in
promoting the great bull speculation in wheat
and in heavily selling the stock market. Not
much, either good or bad, is heard of corn,
which is expected to yield a heavy crop, prob-
bly as great as 2 500,000,000 bushels. Pessimistic
advices are being received on cotton and madz
public by bull leaders in the cotton market, but
with generous allowance made for impairment
which may occur before the picking season ar-
rives, it is probably a conservative view to esti-
mate this year’s crop at 11,500,000 or more
bales. The outlook, therefore, is for harvests of
grain and cotton so extensive as to provide a g
heavy traffic for the railways and to make it
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£» to the bearish influences which beset it,
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possible to meet the foreign demand for cotton
and corn, and also export a certain quantity of |
wheat.

In addition to the crop scare, the outbreak of |
a war in the steel industry last week had its

In the
latest hoom times in the steel industry the
1 nited States Steel Corporation stood practically
alone in the policy of maintaining prices, and
that is still the policy of this greatest of cor- |
porations, in which are combined scores of con-
cerns which as independents would by this time |
have been engaged in a destructive war of com- |
petition. The formation of the United States
Steel Corporation has made powerfully for sta-
bility in the steel and iron business, but that
company s far from having a monopoly of its
field, and it was only a sound business move
that it should promptly meet an aggressive step
by one of its large rivals in the direction of price |
cutting. Thus far the only announced cuts have
been in steel and wire products, and none of the
variour poois have been dissclved, but the air of
Wall Street is full of rumors of cuts in prices
of steel plates, beams, structural steel and rails,
gnd it is not unlikely that before the trouble j
is over there may be more or less general slash-
ing of rates. The view is taken in some quarters
that the steel war will have the effect of in-
ducing consumers to hold off frem ordering sup-
plies even longer than If there were to Le no
cutting, but the best opinion is that reductions
in price through competitive action
late the steel industry, which for
has been feeling the shrinkage of

The bank statement last week showed a fur-
ther increase, although comparatively small, in
the amount of_cash held by the Associated
Banks of this city, an exhibit due to the diver-
sion to New-York of several millions more of
unemployed money from the interior. Bank
clearings for the week, embracing the entire
country, were slightly in excess of those for the
preceding week and for the corresponding week
of 1903, the volume of bank clearings being
regarded as an index of the activity of husiness,
General trade conditions show little change, t
wheat speculation, the crop loss reports and t
uncertainty as to the ultimate gcope of the sies)
confilct combining to unsettle the confidence i
2 speedy improvement of business. Railroad
cfficers in the West and Southwest are reunrted
chieerful over the prosperct 2 -
amount of busginess this fali Railroad g
carnings hold up well, thirty-two roads show-
ing for the second week of August an aggregate
of 1.88 per cent earnings more than for the cor-
responding week of last year. No menace to the
tability of stock values developed last waek in
the Presidential campaign: that contest has not
¥zt realiy begun, however.

cause depression in the stock market.
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BANK EXCHANGES; SALES RECORDED.
The bark axchanges of the New-York Clearing

Yioure and the stocks sold at the New-Yo
Iixchange last week and for the same ws
preceding two years compare as follows:
Acg. 20. '04. Aug. 22, '08. Aug
£1,712 427,647 $1.105.238 485 $1 37
5,492,699 4 083, 463

Exr’ anges
No. sharoe gob

RAILROAD EARNINGS. !
The Tribe has printed the gross earnings of {

2ds or svs

forty-six rail ems for the first week in
Auzust. Of thesc twenty-six return gains of $359,194,
or 7.2 per cent, and twenty return losses of $230,437,
©r 69 per cent. The whoie shows a gain of $128.7:
or 1.5 per cent,

.' e Tribune also printed the gross carnings of
thiriy-seven rallroads or systems for the second
week in August, of which twenty-two return gains
©f $437.939, or 9.1 per cent, and fifteen return losses
©f $261.4%, or 8.2 per cent. 'The whole shows a gain
©f 3138486, or 2.2 per cent.
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GOVERNMENT BONDS.

rernment

hond quotations compare

with those of a weak ago
Aug. 132 -
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3 gistared 04, 106
U..8 1045, 100
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1 100 1053, 1051, 1084
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Philippine 4s .. 110 110
District of Columibla 3-65s 11815 1181,
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AMERICAN SECURITIES ABROAD.
London, Ang. 21.-The tone of the market con
tinued to be falrly steady, but the uncertainty

hanging aver the political situation prevented any
revival of bnsiness on the Stock Exchange in the
last week except in the American market, where
considerable activity again prevalled, and where
doubtless a strong advance in prices would have
been established except for the disturbance in the
wheat markets of the United States.

ememeom———

THE PETROLEUM MARKET.

The story of the week is readily told. There were
no Important developments apparently in any of
the fields. There was one strike in the abandoned
territory of Rockland Tewnship, in
County, W. Va., that caused some local and tem-
porary interest, for the reason that the well started
in as though it was a regular gusher.
duce at the rate of 200 barrels the first day, but
failed to come up to early indications thereafter.
It has, however, started renewed interest in this
gection, and considerable new work is likely to fol-
low. But throughout the entire Southwest ficlds
the rule I8 almost without exception light wells
and dusters. Old wells are dwindling and produc-
tion 1s declining, and no discoverles are made to
offset the decrease. It is now estimated that not a
dozen wells in the once prolific West Virginia flelds
are producing 100 or more barrels a day aplece,
glthough sixty days ago there were fully two
dozen of this character. Probably the best well of
the week was that {n the Folsom district, in Har-
rison County, where the Gordon sand was tapped

! at the rate of ten harrels

an hour
#ffair to be at the head of the list for the week
Several new wells were completed In the Yellow
Creek development, in Calhoun County, but noth-
ing of Importance resnlted bevond small or ordinary

This 1s a small

producers. But it is the same throughout all sec-
tions—where tho effort of the drill was net fol-
lowed by absolute fallure, the return was too small
to call for speclal chronicling

Matters were a littla more Interesting in South-
eastern Ohlo. A good well was struck in the Lime
Stone Run section, near Dillonvale, Jefferson
County, It came In on Tuesday at the rate of
thirty barrels an hour. Tt is likelv to be followed
hy more active work in this region. Northwest of
Woodsville, Monroe County, the test well on the
George Given's farm, in the new Keener sand de-
velopment, started in at a rate of 15 barrels. Sey-
eral fair wells were also completed in the shallow
sand territory on Wolf Creek.

Reflned petroleum was without change during the
week. The closing In New-York was at $770 In
barrels and $4 80 In bulk. Philadelphia prices were
on a basis of § points lower. The foreign refined
petroleum market was also without change. Lon-
don closed at 5%d per imperial gallon, Bremen at
.85 marks per 50 kilos, and Antwerp at 18% franca
per 190 kilos.

on the T. J. Parish farm, and started to prod

D —
BONDS.
Venango s
l Div. | Div, ‘

rate. | period. | Bid. f Ask'a,
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To the Holders of

tember next

Consolidated Mtge. 4% Gold Bonds, due July 1, 1911,
First Consolidated Income Bonds, due Jan. 10, 1939,
Second Consolidated Income Bonds, due Jan. 10, 1939,
Collateral Trust 414% Gold Bonds, due Feb. 1, 19073,

of the

MEXICAN CENTRAL RAILWAY GOMPANY, LTD,

In conjunction with the Mexican Central Railway Securities Co, L.td-. which owns $37.300,000
of the Consolidated Mortgage Four Per Cent. Gold Bonds of the Mexican Central Railway Com-
pany, Ltd. (being upwards of a majority of such bonds now outstanding), we have for some time
past been making efforts to secure the protection of the interests of the bondholders. In our opinion,
these have become seriously jeopardized, and the time has now come for united action.

We have, therefore, at the request of the Securities Company and other holders of the Fouy
Per Cent. Gold Bonds and Income Bonds, consented to act for the purpose of protecting the inter-
ests of the bondholders of all classes, and to undertake, should it become necessary, the preparation
of a plan for the reorganization of the Railway Company, or the readjustment of its securities,

Holders of bonds of the Railway Company of all classes are requested to deposit their bonds
with the EQUITABLE TRUST COMPANY, NO. 15 NASSAU STREET, NEW YORK, De
positary, or with its agents in London, SPEYER BROTHERS, or its agents in Boston, the
ADAMS TRUST COMPANY, or its agents in St. Louis, the MERCANTILE TRUST CoMm.
PANY, under an agreement dated May 12, 1904, which has been signed by us. Deposits of Col-
lateral Trust ;% per cent. Bonds will also be received by Messrs. HOPE & CO., Amsterdam, al;d
of other classes of Bonds by Messrs. TEIXEIRA DE MATTOS BROTHERS, Amsterdam.

Certificates of Deposit will be issued for deposited securities, and application will be made in
due course to list these on the New York and London Stock Exchanges.

The agreement, copies of which may be obtained at our offices or from the Depositary, pro-
vides that holders of Certificates of Deposit will be entitled upon surrender of their certificates to
withdraw, without charge, the.securities represented thereby within twenty days after icati
of notice from us that a plan and agreement has been approved by us and lodged with the De-
positary. (]

We urge the prompt deposit of securities, in order that their value may be properly protected
and reserve to ourselves the right to terminate the privilege of deposit at any time, without pre-
vious notice.

KUHN, LOEB & CO, SPEYER & CO.,,

NEW YORK.
SPEYER BROTHERS,
LONDON.
NEW YORK AND LONDON,

To the Holdéts of the Capital Stock of the

MEXICAN CENTRAL RAILWAY CCMPANY, Limited:

In view of the large floating debt of the Company, of the recent effort to classify the Board of
Directors without previous notice to the stockholders, and of the published call by Bankers for the
deposit of bonds for the protection of the interests of the bondholders of the Company, it seems
necessary that a committee should be formed for the protection of the interests of the stockholders,
and we have, at the request of holders of considerable arhounts of stock, consented to act as such
committee.

An agreement for this purpose has accordingly been prepared, dated May 24, 1904 copies of
which can be obtained at the office of the Depositary, Central Trust Company of New York, No.

54 Wall Street, New York City, and at the agency of the Depositary, Old Colony Trust Come
pany, Ames Building, Boston, Mass.

Holders of stock may deposit the same under said agreement with the Depositary in the City
of New York, or in Boston at its said agency. Stock deposited may be withdrawn, without charge,
as provided in the agreement. Certificates of the Depositary will be issued for the stock deposited,
and an application will be made as soon as practicable to have such certificates listed upon the New
York Stock Exchange.

The right is reserved to terminate the privilege of deposit at any time without previous notice.

Dated, New Yorx, May 24, 1904.

) {WILLIAM L. BULL, New York, Chairman,
ROBERT B. VAN CORTLANDT, New York.
GERALD L. HOYT, New York.
GORDON ABBOTT, Boston.
F. G. BANBURY, Bart, M. P., London.
Committes.

MAY 12, 1904.

FRED. C. RANDALL, 54 Wall St
Secretary.

ADRIAN H. JOLINE, Counsel.

Financial Meetings. ]

CHICAGO, " MILWAUKEE & BST. PAUL RAILWAY
COMPANY.

[HE ANNUAL MEETING OF THE STOCK-

holders of this company for the election of Directors
and for transaction of any other business of the company
will be held at the office of the company, in the Clty of |
Milnaukes, at TWELVE O'CLOCK NOON of SATUR-
DAY, SEPTEMBER 24, 1904.
e transfer books will ba closed on THURSDAY, the |
1st of September, 1904, and reopened on the 26th of Sep-

ROSWELL MILLER, Chafrman of the Board. |
285th July, 1904 !

Bankers and Brokers.

'ORDERS EXECUTED

IN ALL

STOCKS. ;
(Furnished by Frederiec H. Hatch, No. 30 Broad-st) |
|
Div. | Div. | ] |
pli e rate. | period. | Bid. 'Alk'_d. : AND OTHER
Amerlcan Brass cessscee)] B QF 116 ! 122 |
American Can {_A b 1:‘ 4 -
American Can pref. .. e | 43 ' u l t d st
American Bank Note : -_— ) — 54 ,' M: n ls e oc
Anierican Book Co.... 4 8 | QJ 125 | 133 l
American Chicle. .. ........ ’ 10 QJ | 843 8 |
American Chicle pref.......| & | QJ 24 S8
Thread Co. pref..| & | QD 3% 3 ‘
t‘.rnplhuphhnﬂ . - | - | Dl:
Graphophone T — ] T £ 9
Amer. Press Assoctation 6 ‘ Mo ! g.'& 1&) ' i . ’
Am Sada Foun ‘..m;x .r. a ’ - - 6';‘ ’ 4 :
Am Soda Foun 1st pref. { Mo { o - ’ - -
Am Soda l"‘n\xn 24 pref. —_ | —— | 10 : il | 15 W .'\ LL ST., .\. ‘.
Amer Typefounders'.... 4] @3 | | a2 l
Amer "I"\lm’tuuu“ 1 71 Q3 [ Sg l 9:‘ s
Amer ‘riting P — _—
Amer Writing Paper pref..| — ! " 13 | 18% —
?-rn:_\- & S ar pref....... 8§ | QM | 110 uo'. .
3uy State Gas........ o] - P, |
ettt e | == et | London & Paris Exchange, LU,
ritish Columbia Copper. -— 2
Casein Co of America. .. ... - =131 28 GENERAL MINING AND STOCK.
vasein (o of America pf. 8 | Q- L & |
Cen Firoworks pref. | 7 | = | @8 | @ | Bankers & Brokers.
C'en Fireworks pre . |
Chosebro MIg ... 1 ¥ 56 |4 | @ | BASILDON HOUSE, MOORGATE STREET.
Clafiin (H B) 1st pref.. ] ' Q-F | 8 s | LONDON, ENGLAND
Clafiin (H B) 2d pref L3 Q-Jy | sS !_!0 . »
Colt's Arms........ s 0 6! QI | 88 ) (Opposite Bank of @
Compressed Alf......o.coeee] — | i £y y | Bus transacted in all the International sz_
Consolidated Rubber Tire..| — —_— - o Mining Shares quoted or not quoted om
Consolidated Rubber Tire pf| — ‘ 1 2 | 3 Stock Ex
Con Car Heating.......... B F&A 60 63 ! vances mads on Stocks soad Shares a008
Cramps S & E Bldg.. o - 15 s Bxclusive dally Cables from New Yook South
Dominion Securities. ... - 4 b L eto.
Electric Lead Reduction....| — % £ American & Canadian Cranches.
gllacu:nx l;o.l cnmt. avs | — :7) ] :3 \ Cablegrams: “PLENARILY, LONDON.”
ERSITIC S - == : | ¢ | Western Union. Lieders’, Broombead
Electiic Vehicle pref - | N Codes 7 s & Neal
Electric Vehicle com - e § ol | ’w"‘" MeNall. end Marelng
Electro-Pneumatic — ty L 3 L
Empire Steel com — 5'&‘ ) T
Empire Steel pref - 3 | 39
Greene Con Copper .- 4% 1%
Hall Signal. ... .| 6 0 | 9
Hackensack Meadows. o0 - 10 ; 12 —
Havana Tobacco. . . l — 2 | »
Havana Tobacco pref... o - 38 | 39
Herring-Hall-Marvin ...... — % 2 ! ’
Hetring-Hall-Marvin 1st pf.| — 30 , % | ®
”axbrmr}:nll-"u;r\ilu 22 pt.] — n: ! 10
aboken Lan mp. ... — { =
Hudson River Tel. .. . ] S so | 90 S NASSAU ST, NEW YORK.
lm-.rl,mmm{:l Rapid Transit.| — la.:“‘ u;‘-e
Inter Mer Marine com.....| —
Inter Mer Marine pref..... -— 8% 10 40 WATER ST., BOSTON.
lx'mrn.u(mall S?It : f . — ;!; l l“g
International Silver pref....| —
J B Stetson com. ...... 13 W | — . and Boston Steck Exchanges
J B Stetson pref...... = 130 | 130 | mm N ¥ B 3
Lord & Taylor pref .l e 102 | 104 | =
Lorillard pref.......... ssss) 8 115 -
Madison Square Garden — 10 12% S ———
Manhattan Trans. . . .......| — 3 Y R e
Montreal & Roston Cop cons| v 1% 2
Mergenthaler Lanotype..... 10 173 $ 17 ,
B s | = | w
Niles-Bement-Pond com.... 3
i‘:‘ul;-n'l (;u:h rnui-gmrr of..| T :‘l).;: ;:!‘% BANKERS
Northern curities. ........] — i
Otls Blevator. .. -2 2| = Pine Street, Corner William
Mis Elevator pref.
Q11 Duminton S S 5 1us | 125 Chicago NEW YORK Boston .
acifie Packing Nav com| - — B i
gnvll‘,v‘lv’nrl‘(lnl ﬁ Nav pref! _5 02 and deposits subject to cheok
ope Manufactyring com...| — unici- -
}.,.nm ?{.nu;n;mr:ng !;’t p'l! = -;g ?“‘ ‘l&!-l: fiscal agents for m: ;
‘ope Manufacturing . — 1 ties Issue
:_‘“--n &b\\‘hum;’)l' el oo ‘g ' 3—? ;«'g = of it aad deal im i 4
rccter Gamble. ..... .
Procter & ddmm. ref. = Wy | 196 205 Bo." Fon '.".T.‘" -
Roja, vy Akl 2 af m | iw LIST ON APPLICATION 3
Bafaty eat Ligl 8 Q-J 180 100 ——
Seaboard Air Line.... — —_— 11 11 9
Seaboard Alr Line pi b ! . 20 20
Stramons ardware com s An-F 02% | 102
Sinunons Hardware 1st —_ — 1ns o ' "
Simmens Hardware 24 — —_— 13 -_
Nmu-lr Mfg. Co 1‘3 Qw! g - BANKERS
~. - o "l "
ancs dv | @M | = | 30 INVESTMENT BONDS.
Standard Flour M B ovse] — —— 5 6% | 49 '..0% The >
Standard Flour Milling pf..[ 1 An-A 2% b3 NEW Y . ol
Storage Power. .............|] — _—— % % o
Swift & Co..... — e 100 102 4
Oth & 234 St Ferry. ol - QJ 50 70 .
:"on h g:alun. of Nevada.| -— ip—— ;u s -
Trenton Potteries new ot (| 8 | G | 8 | M [ ADYERTISEMENTS ad nioes L
frow. SREsoLY:. WY . S| o3 | B | 8 | petween 36th and 37th sts.. until $ o'clock p. m
L s I B | 2 | tsements d at braneh offices At
B L] :28 108 ‘3 lar office rates until § o'clock p. m., viz: 284
8 | A&O| 108% N3 ‘gx’-n 2T West 42d-st..
“l=13a ‘ ata 1020 aave.
i ve.,
- e ave, - mm
’ Q Bleecker st.
Copper........| 7 | M&N DIL FLY




