amm e T S00KS STRONG AT CLOSE.

Gas Bonds

Fa;'son, Leach & Co.,

83 NASSAU STREEY : NEWY YORK.

30 Pine Strect, New York.
4 Post Office Square, Boston.

Travellers' Letters of Credit

in STERLING and FRANCS
for Europe and the East;
in DOLLARS
for this and adjacent countriea !

MUNROE & CO,

7 Rue Scribe, Paris.

W. R. HOLLIGAN & GO,

111 BROADWAY, NEW YORK.
(Telephone €707 Cortlandt)
15 THE ROOKERY, CHICAGO.
MEMEBERS
New York Stock Exchange,
New York Coffee Exchange,
Chicago Stock Exchange.

hln.l Buburban st &a,
hwﬂ.unlut Ist Bs,
Worth u‘ I.Irnvlr (l|:l' Stmm
ﬁr m“

a u,. C
Elevator l‘l'v!'ﬂ'wu!.

FREDERIC H. HATCH,

Dealer in Unlisted Securities of Rallroafs and other

Corporations inthe I'nited Siates and elsewbere.

Ml 1136 Broad. 30 Bread St, New York.

GULRARTEED STOCKS

DEALT IN BY

Joseph Walker & Sons,
BANKERS,

88 BROAD STEFET. NEW YORE CITY.

p——

S Burace tarding. Cins ¥ Piillipe
Chas. D. Barney & Co.

EANKERS & BROKERS,

25 Broad Street.
REW YORKR.

122 South Fourth Street,
FHILADELFEIS

Broadway Trust Co.,
Guarantee Trust Co..
Colonial Trust Co.,

Realty Associates
DEALT IN.
CLINTON GILBERT
2 WALL ST.

Louisville & Rashville R. R.
Unified W'tg's 4°% Bonds.

SUTRO BROS. & G0,

BANKER
4 FINE STRE
!EHIIFK\ OF. N X. 8

KOUNTZE BROTI‘IERS

BANKERS,
Broadway & Cedar & NEW YORK

I.ET'I ERS OF CREDIT.

Gorham, <ohn B. Yan Rehalek.
‘l‘nrpduun

Tel. M:lo & 1931 Cortlandt. Cable

VAN SCHAICK & CO,,

X. V. Stock Exchange
MEMBERS OF Produce Exchange, and
€ birage Board of Trude.

| W@L_L STREET.
Branch Offcrs [ Tas Tiread ot Newarh N3

LETTERS OF CREDIT

Available throughout the World
1SSUED BY

LAIDLAW & Co., 14 Wall I St.
LEATHER Bond & Stock Scrip,

Will exchanges full bonds and stares for scrip wpon

paymient of casd .:;n, fvtire
BUY SCHIIF FOR CASH

Buy old U. % Leather -luu-o mnd

. 8. Leather certificates.

WADSWORTH & WRIGHT,

MEMBERS NEW YOKE STOCK u(mﬂﬁ.
B WALL »1., _NEW

ERIE ISSUES THE FEATURE OF INTEREST. -

Another Day of Dulness and Scanty Trading—The Steel Report—The
Money Market.

Closing prices yesterday of stocks dealt in,
with net chauges, follow:

-] + + %
au C & F dry.. 3§  — h —_—
.unn ﬂsl—‘h(.::ﬁa&a::f..ﬂ — %

...... -+ Lead p —
:Au fin pret.. 4 — SIN'Y Cental — %
] $Am Locom..... dfla§+ WINY C & 5t L + %
Am Malt pref.. 3 " +— IN YN H +1
*“Am Bmelt ... .llﬁl-r‘lls_\'u&‘\..r... + W%
G5 gror B0 90 | 36| o prer o s
*Am Snuft...... 170 |47 |Northern Pas — 4
a;:ﬁsmlfww.. ] .~—= Pacific  Mail +k
v A6y J—1%  Penn +
*Am g'u;lr... 1”\1—& FPeo G & C — %
*Am Woal...... 308 Pitin Coal Co -— by
*Anaconda . 110 s+1%| do pref...... —1
A‘E&SF.. 1%‘:-131’;“!"' Car 1::
praf.. .. ... 1 o S
At Coast Line. 157 Reading ... -+ 4
Biiyn Rap Tr. 085 + %l do 21 “”i‘ T ¥
N r. % + | o praf.... . W2 —
Ganadien Puc...183% ' — &1‘1!.-:: 1 & Steel.. 204 — %
ot Leather.. — | a veeo B3N 4+ N
do pref.. ... W08 — {Rock fmnd BN+
Ches & Ohlp.... 83% <+ %1 do pref.. Toe — %
n:g & sA}varﬂ“nlg —_ ]:; Ih& s Fp.lu ot T8 41
CM&S P, . .17 t .. B4 ’
Chic Ter Tr pf.. i'ﬂu | §n ::f : 118 :—‘.
Chie Union Tr.. 8% —— Is«mthm Ry..... 32% %
CCC&BtLpf Iy Teonn C & T..... Sy - N
Col Fuel & Jron #4% + ] ol My & Ta.... B4 —_—
Dl Tack & W 3° 48 T
Tl Lack F -+ + iy
IHwt See Co... .. 4y < tif‘rwln City R T. ‘ll.’l 41“
DRE&AP.. BBy — N *I'nBag & P —1y
8 i £ M 7
do st pref ... Bily < -
‘__ado E‘e‘m;r. .Iﬂ\i n - :a
* m M‘,‘ | =5
da pref. . ..... 9N T ==+
*n Chem pref lﬂ; — Ay
o Fi Ca....I7 - T -
Haw E::‘e l;:r. -5y — YT S Express..... -2::
ilinoly Central..189% 4 LiUn Rty & lmp.. +1
Knick Ioe of C. 32% -— %|17 8§ Red + 3§
Louts & Nash. . 1434 — Y/ e
Manhattan EI..1688%8§{ <+ — A
*Met 8t By. ...124 4 —
Met Bubs...... "1 i
Mex Central.... 1y, — + :z
MEP&A&SDSSMIZNY -+
Mo K & T pref. 63 + + %
» Pac... 9T + 1
Woristen

Closing prices yesterday of active bonds dealt
in, uith net changes, follow:

J 24 ser.... BN 4+ 5'Reading gen 4s..102%% =
i «u D83 - & |Bouthern Pac fa. S4% — 2
. T 4+ LiSouth Ry lIsts, .. 118% +
l"hu: B l q u 101'6 e~ %W Un Pac Ist 4a. 111\\ +
Erle gen 4»..... H& | do convt dm.. . 1284 < &
OB L4....... 4+ %lv 8 Beel 8. .. MY — 4%

STOCK MARKET OPERATIONS.

Dulness prevailed In the stock market agaln
vesterdayl, the sggregate transactions being
about 15,000 shares less than the small total of
Tuesday, PBut, although listless, the tone was
good throughout the day, and the close was

firm. with gains outnumbering losses. Theras |

was a noticeable subsidence of alarmist reports
on spring wheat from “crop experts” in the
Northwest, and such crop bulleting as came in
were of a favorable sort. The United States
Etec] statement was well raceivaed, and the long
rumored initinl dividend on Erie second pre-
ferred stock was announced just before the close,
These circumstances combined to make for con-
tinued strength in stocks, although they did no*
incite any general advance in prices. There
was no indication of entrance of “the publié”
into the market, which was still In the hanfs
nf traders of the smaller sort. Money continued
very essy, the call rate ranging from 1% to 2
ior cent., Foreign exchange was strong, the

demand rate making a further advance of about |

15 polnts, this rise perhaps reflecting prepara-
tions for transferring to London a part of tha
heavy Japanese balances held on deposit in this
city.

The United States Steel report for the April-
May-June quarter, which was not issued until
after the close of business on Tuesday, showed
net earnings closely approximating the prellm-
inary estimates made in well informed quarters,
Its heavy appropriations out of surpius for de-

| preclation, betterments and new construction

excited favorable comment, as {n the lean quar-
ters of last year these funds had recelved little

| replenishment. The amount of untilled orders |
on hand on June 31, too, although several hun- | g

dred thousand tons less than three months pre-
viously, was the largest on any June 30 since
the Bteel Corporation began operations. And
the Btreet., in considering these figures, did not
overlook the fact that since the first of this
month the steel industry has taken on new life,
the orders from railroads in the last ten days
for steel ralls, for example, huving ageregated
fully 100,000 tons, of which orders, it I8 a fair
assumption, the United States Steel Corporation
has recelved a lurge share, But it is the cus-
tom of Wall Street to “sell when the good news
is out,” and so the Steel stocks were sold, al-
though the offerings were well taken, the com-
mon stock, resumption of dividends on which
seems  stlll remote, cloging unchanged from

| Tuesday and the preferred ending the day with

4 net advance of % point,

That & dividend would soon be declared on the
second preferred stock of the Erie Rallroad has
for some time been generally believed, in view of
the prosperous condition of the « npany’s
filnances, but oplojlons have wvarled ss to the
amount of the dividend, The 4 per cent rate
which has now been fixed, met the most opti-
mistic expectation, and ts announcement caused

&n immediate and sharp general advance in the |

last few minutes of the trading, the Erie jssues,
in which the largest business of the day was
done, closing at the hizghest of the day. The
principal gain was in the second preferred,
which advanced 29, poluts, The grnln markets

N. W HALSEY & 00,

NEKERS

BONDS FOR IKVESTMENT.

40 Wall St., New York.
PHILADELPHIA CHICAGO SAN FRANCISCQ.

—_—— —

FRED'K F. MARQUAND

#-37 BROAD STREET.

STOCEKS and BOINDS

FOR INVESTMENT OR ON MARGIN.

Sandl for market letter on financial condition and the

sutiook. Malivd on appllestion.
hu—nu 3¢m' eigerictce Bank refersnces

ENNIS & STI]PPANI

38 BROAD ST, N Y Tel. 5680 Broad
: ! N ¥. Con. Slock Exchange, %
ol K .

Orgers sulicited, ;'.n-n-ln o smle, cash or margin

STOCKS, BEONDS, WHEAT.

Last of fdesdruille FTOCK asd BOND INVESTMENTS:

miso duily market lettor ob syplication.
Branch ASTOK COUET, 18 W, 24b N. ¥,

5 Adjoininge WALDORF-ASTORIA.
Ofices  f22.26 COURT 5%, BROUKLYN,

Savings Bank:.

J-l‘;lur.ldbllﬂkltr.

A s Can b= opeoed and
s and Dentte made by mall

DVEERTIEEMENTH and sutecriptl for The T
A peowiv e al iwdr Uptown O,
e, 1304 PHROADWAY

oBts received mr the following tranch officss at
affics, retlen untii ®» o'ciock p, m.. wiz: 354 b~
l . cur. Fud-et. ' 1564 Gih-ave. cor I3h-at : 82 East
West 42 -st, between Tth and Sth sves;
ot.; L33 Bd-ave., betwess and TTth

showed a declining tendency, all of the principal
wheat options, both on the local Produce Ex-
change and on the Chicago Board of Trade,
clesing under Tuesday's final prices On the

Cotton Exchange the announcement of the De-
partment of Agriculture’s revised estimate of
acreage caused a wild gyravon of prices, the
leading futures advancing 15 10 25 points, and

then dropping 30 to 40 points. But the cotton |
pit 15 no stranger to excitement, and wide fluct- |
uations and the apparent paradox of a sharp |

decline in prices on a report showing decreass

in acreage are perhaps not surprising when the |

recent developments as to the trustworthiness of
the government reports on cotton are taken into
account, and the fact is borne in mind that the
revised estimate I8 Lased upon the same dala
used in making up the vriginal acreage esthinate
for June,

e i

BOND MARKET TRADING.

GOVERNMENT BONDS.—Market steady. Final |

quotations follow:

Bid. Asked | Bid. Asked,

TE. 201880 reg 103% 1044 | U5 ds, 10T.cou ifd 1044
{..-_:a. :lmlmrnu :%; :'g‘\.‘ U8 da llﬂ!': ﬂ'lill‘q 182

. eg. 4 LR @ #20, cos
UK Se1Kcoulod 106 Pidlippive 4n. R
U.E 3+ 1808 sml. 103 !nl.nl uf(._sl'ﬂhll*l' -
U.S. 45,1907 rex. 104

RAILROAD AND OTHER BONDS.—Market
steady. Total sales amounted in par value to §1.-
997,500, agalnst $1,860,000 on Tuesday. The henviest
deallngs were In the Jupanese issues, American
Tobacco 48, Central Leather &s. Chicago, Rock
Islund and Pacific Rallroad 4s, Chicago, Burlington
and Quincy 4s, Erle general 44, Oregon Bhort Line
48, Unfon Pacific first and convertible 4s and
United States Steel 5s.

AMERICAN SECURITIES ABROAD,

London, July 26, 4 p. m.—The market for Ameri-
can securities closed firm. Final prices follow:

London New-York New-York

close. equivalasnt. close. Ch'gs
110 1084y +1%
L] B0 — i
12 W2 4+ 4
175 IT&% -
et T8
iy Kita =+ 34
tral 172 168t Tty — iy
Louteville & Nashvilie...181% 14T% 4% 41
New-York (entral ......Ma‘i 1M 44 + 8
Pennaylvanis ........... T9% 141% 141 +
Hoad! s 2R 4 i
et I
12T 1'.".'\ + %
|y -y
e Iuli + W%

sEx dividend.
FOREIGN MONEY MARKE}S.—Call money in
Landon, 1 per cent Open mearket discount rate for

E AR .. i enohs ban neaayemais 4 87

short sight Dbills, 1%%111-16 per cent; long bills,
11-16a1% per cent. Berlin discount rate 23§ per
cent. Berlin hangs on Lond ¥ marks 4
pfennigs. Paris discount rate 1!1—15 per cent.
Faris exchange on London, 25 francs 14 centimes,

FOREIGN SECURITIES —British consols for
money, #3-16; for tha sccount, #03-18; French
rentes, W fruncs 4 centimes.

SALES AT THE STOCK EXCHANGE.

BONDS.

D00 1T bk(oulmlﬂ\iml‘h Cl Tr 45.. 99%
OO B0 .cpesinesens 104 8000 :.bllr.‘lu...wv,
:ma .'Il;umm Gs. .lm&u BODD . 00 ..iiiedisiee .
L R 01% | BMUD Mex Cent e .., Dy
stm 5 +o o J0lig 10000 do 24 Imc...... 13%
By 1014 | 1000 8
1adaw

UOUG

(CLL)

TR B ahsanenvesun I
1A  do B2% ) 4000 M K & T of T Ba.108
1 do % S00 Mo Pac 48....... o5
2000 do .. - % G000 do 1st (% Be...108%
1000 do < Bl DN C & Bt L Ist
13000 Rep of Cubm Os. 107 11 T SR R e

10000 UV 8 of Mex da.. 8Bl 10000 N Y C Gen 3%, . W,t
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. 19 nm\'tcasu.uwﬁ
b NYG&ELH
& P 4s.. e
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G B & B 1st Ref 48 A | 20000 O B L Gtd Ret M
SO0 Can Eo 1st Ds.. 1:& 150 “
likm» ¢ of Ga Con M 114 oLl dn o Dy
000 do 2d Inc...... B3| 1000 Pac Coast 1st ﬁm.l‘u g |
B0 do _..... -+ B4 2000 Penn Gid 4%s....108
0000 do ... -0 BI%| 1000 Peo & E Inc..... 8
10 do 83!1 1000 Reading Gen 4a,.102%
.y
'l g 1s
4 suvesensvas 1LY
2000 do B & A 1st | 17000 do Ref 4s...... M‘
Con 4s.........100 3000 do Riv & G . 0%
?m da 1015 G000 St L & S F Ref 45 Ra%
2000 do Buon L 8wn Con 48,
B Ao R .lg A !d HOD @0 ... eenaiiis Big
Con 48 ........ s 200 B0 c.iiooa.as - B2
I_B&IJJ:«..IUIMI S A& AP 4s, .. 885
| 4000 Seab A L Gold da. 80

2000 Bo Car & Gn 1at.110
. RaN 'nnoo So Pae O Tr 4a. Nu
. B3R,
o saa | mm
1000 do C1 Tr Gn... D4ly| H$000 By
2000 Chie Ter Tr 4s.. 9% | a'Hfl'lll do hl ‘ﬂ'.et -h ll.'i\

1wy :h Coup o!'r . By |3 do anTy
10000 | 2000 Enum Ry 1st Ga. llll»\

DD G0 iy iasinsanans 1
lm 1000 dn ............

ﬂ'lll) Eund H& T s m
2000 A0 ING....convses
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Tetal snles of bonds, $1,997, 500,
e

MONEY AND EXCHANGE.

MONEY MARKET.—Money on call opensdiat 2
per cent; highest, 2 per cent; lowest, 13 per cent:
last joan, 13 per cent; close. 1482 per cent; ruling
rate, 2 per cent. Time money was quoted ait 3 per
cent for sixty days, 3% per cent for ninetyrdays, ELY
per cent for four months and 4 per cen? for =ix
months. Commercial paper was quoted at 4 per
cent for sixty to ninety days, 4(M% per cent for
four and six months and 4G5 per cent for others.

FOREIGN EXCHANGE.—Market closed firm,
Actual closing rates follow:

Sight. SI:I}' davs

45050 4 8% 3458 bk ]
BI6N *5.1suL @5 1‘\. “'i t!hﬁ&!ﬁ‘q

B 85 1-18098 514 54 1110004

*less 1-16.

Bankers' posted rates wereins follows:
Elxty dn;- Tramand,

sssessssnmens s ﬂiﬂ‘i 5.16
vesnsmssasasses BISN 8.15%

Porls franes .....
Pelglum francs. . ...

Swilzerjand francs, ..... B6.18% 5 15%
Germany rel‘h-mgrlu - s e oy
Holland gullders..... HE e 40 40%

DOMESTIC EXCHANGE —New-Orleans —-Com-
mercial, TheGH discount; bank, $! premium. San

Franclsco—8ight, be: telegraph, ¢,  Boston—3§e, dis-
count. Chicago—Par, Charleston—Buying, par;
selling, 1-10c premium. St. Louis—40c discount bhid,
30c dispount asked. Minneapolis—80c premium. Clo-
cinnatl—o premium. Savannah—Buwing, Gic dis-
count; selling, Tic premium.

BANK CLEARINGS —New-Yark — Exchanges,
SETET4.482; balances, $14.200576 Pldladelphla—Ex-
changes $21.967,788; balances, $2M3,111. Chicago—
Exchanges, $0991615; balances, $1,75 29, Baltl-
more—Exchanges, $3841 414; balances, 3660111, Bos-
ton—Exchanges, $23724.054; balances, $1 267,008

SILVER MARKET.—Bar silver, B8%c; Mexican

| silver dollars, 44c. Har silver in London closad

at 27 3-164

GOLD PREMIUM —In Madrid, 3225 Lisbon, 830,

MEXICAN EXCHANGE —Mexican exchange on
New-Tork i= quoted at 202

GOVERNMENT RECEIPTS —Customs receipts
reported from Washington, $1,087.891; internal reve-
nue receipts, §04.44l1; miscellaneous receipts, $113,-
23 Receipts for the day, 3L96.96; expenditures,
$1,280,000. Recelpts for the month to date, $38G82.-
607; expenditures, $55.080,000; excess of expenditures,
$1T.077,288. Recelpts for the flacal year to date, $18 -
BR2.607; expenditures, $55.660,000: excess ofexpendl-
tures, §17,008,383.

SUB-TREASURY.—The Bub-Treasury-was debtor
1o the Cleering Houss §549,416,

HE LB A F
PIG IRON CERTIFICATES.

Quotations for regular at the 11 & m and 1
p. m. calls yesterday compare with the final prices
of Tuesday as follows:

Becond call
Firat call,  Second enll Tussday,

CRAN o sansvasssyisallh ] 14.76 b 14 00 bid

July ISO0ELIL00  16.08 bid

Au,,ru-( asd 160315625 15,10 bld
Beptember . 150041550  15.00¢15 73
| October ..... 1310411840 18 200115 40
November 3 5. 161 5. 16 16.00G15.75
Decembar ......... 15 15@15.50 1510401375 15 15.758
| Pebruary .....---- 15.25¢15.50  18.10415.76 152501800

Quotatlons for foundry at the 11 a m. and 1
p- m. calls yestenday compare with the final prices
of Tuesday as follows:

F'Irlt call. Second call, Tuesday.
;g 15‘!5! 16004815 80 151061850

THE FEDERAL TREASURY.

Washington, July 26.—The condition of the Treas-
ury at the beginning of business to-day was as
follows:

RESERVE FUND.
Gold coln and balllon . .. ..ivviisisnsesssss s §150,000,000

TRUST FUNDS 1. REDEEM OUTSTANDING CER-
TIFICATES,

Gold ealn.........00
Bllver dollars. .o . cancan-us
Bilver dollars of 1590. .

Total ... cesssmsnsevsensess . SP081 900
Deposiin 10 DRLIONAT DAEKE. - x s seesissnenes e .+ 143,080,574
In Philippine Treasury....... sisannsssssaraass ON,51T.038
Awalting Mrnuhumfhrm nash e e e B aRASE 133,113
Current labilities........ siassssanssasiiiriase Bl

OUTSIDE SECURITIES.

The market fur outside securities ruled gener-
ally strong throughout the session, with the inter-
est aguin nlmost wholly confined to the mining
stocks.  Greene Consolldated Copper was materi-
ally higher. Unlted Copper gained 1% per cent
while fructional advances In other mining shares
were noted. International Mercantlle Marine rose
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SECURITIES AT AUCTION.
The following securities were sold yesterday at
auction at the Exchange Salesroom by Adrian n
Muller & Son: |
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By Order of Executors !
Canada Southern Rallway Com: firmt
& per cent bonds,
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WALL STREET AND EXCHANGES.

FOREIGN TRADING. —Ths trading for forsign
not exeeed 10.000 shares.
to follow the advance
in Erie. but there was an unexnectsd absence of
interest in the United States Steel statement. For-
e#ign houses bought a few thousand shares on bal-
ance, but were absolutely without influence in the
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Arbitrage houses had all expected that trading
for the new account would develop an active specu-
lative interest in London. That market is thor-
oughly sold out and decks are clear for a campalgn
In Amerlean stocks.

MARKET GOSSIP.—One of the underlying bull
arguments on Louisville, Illinois Central and kin-
dred stocks is that Theodors H. Price was sus-
pected to be the heavy seller of cotiom after its
opening strength. This was taken as rather dis-
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therefore, -certalnly lends Iitself to mantpulation.
Traders wera a little divided about the attitude of
the Gates party during the day. There
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CHICAGO AND EASTERN ILLINOIS PUR-
CHASE CERTIFICATES —The St. Louls and San
Francisco Rallroad Company announces that g sat-
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BISTET Total sales for the day. *Uslisted
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Bid. Asied. | 4.
Am Ashestos... O's A% Hacken Mead .. 20 :
Am Can. ....... 11 ll.‘i Hay Tob oo, .. 37 =
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Am ‘fnu wi... 2 %
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Greene Silver. .. & Tl dopref w h... 1% %
Granby Copper. 7% 7

INACTIVE STOCKS.
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FERRY COMPANFPES.
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GUARANTEED STOCKS.
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IMPORTS AND EXPORTS CLASSIFIED.

A classified statement; of imports and exports of
merchandise for Junesand tweive months ended
June 3 follows:
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