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Icare not what anybody says about my success
or the reasons which they ascribe therefor. Allthe

talk and comment is am the babbling of bahea to me.
Iknow better than anyone else can know that suc-

cess has come to me because Ihave deserved success,

and Iknow better than any other man knows that if

Ihad elected to sit at the feet of the master-crafts-

men in finance and learn the alphabet as they taught

itand as ithas been taught all the years, that there
would he no one to marvel nor criticise whatever

success Imay have made. My success has come

from bard work. Ithas come from an honest en-

deavor in a Geld of labor where merit alone is re-

warded. Inthis day ofstrife and 6erce competition,

the victory is not always to the strong, hut more

often is crowned, the earnest, honest, sincere effort

in the Geld of Right, and Igive thanks that itis so.

C. F. KING.N. W. HALSEY & CO.
BANKERS.

BONDS FOR INVESTMENT
49 WALL ST.. NEW TORK.

Philadelphia. Chicago. San Francisco.

Financial.

CURB STOCKS
BOUGHT AND SOLD

ESTABLISHED ORB STOCKS

CARRIED on 50 MARGIN
FOB ACTIVE TRADERS

Send for our latest circular

"THE CURB TO-DAY."
J. THOMAS REiNHARDT

38 BROAD ST., N. Y.
FnCest view of th« Curb.

\u25a0Unequalled facilities for <=secutlp.r orders.
Direct wire to Boston Office. 1? Exchange PI.

If you are considering
new maps or the revision of old,

let us tell you how itcan he done
in the best way.

That means in the way a
corps of wax engravers incharge
of an expert map draughtsman
\u25a0PBoU do it.

We make relief
-

line and
bird's

-
eye maps for railroad,

steamship and transportation
companies.

American Bank Note
Company,

86 Trinity Place, New York.
Boston. Philadelphia, Baltimore. Atlanta, *t. Toul«,

PKUburc.

Dividend Sotices.
IThe Western Union Telegraph Company

NEW TORK. Sept. 11th. 1907.
prvii>Kvn*o.166.

Th» Board of Directors hay«, declared a quarterly
dividend of ONE AND ON'E-QTJARTER PER CENT,

upon tho Capital Stock or tills Company, payahle at
th« office x>t the Treasurer on and alter the IStfe day
of October next, to «hare.bo;<l(*rß of record at the
close of th« transfer books on the 20th cay of Sep-
tember Inst

Fir the purpose of the Annual Mectnir of Stock-
holders to be held on Wednesday. th« Bth day of
October next, and of the dividend abo\-e referred to.
the tr»T>»rfer books \u25a0will be. closed at three o'clock on
the afternoon of September 20th Ins' . and be re-
cpesed on the morning of October 11th next. ,

M. T. WILBUR. Treasurer.

UNITED FRUIT COMPANY
DIVIDEND >O. 33.

A «j=&rter!y div!<s*-ti<J of two p«r cert on th« capital
stock of this Company has been declared, pay&bl«

October IS. 1807. at th» offlc* of the Treasurer. 131
Et£te Street, Boston. Mas*, to stockholders of record
k.i the close of business September 24. 1907.

CHAKL2S A_ HfBBARD, Treasurer.

ura;ed upon every ono who looks to ro« for advice to sell
out and get out and stay out!

And wheu Ihave issued my advice Uiere have been
others who have erled loudly, long and persistently to
every one

—
widows, orphans and those entrusted wltb

Irail attention to those facts not in a spirit of boast-
inc. but to emphasize one point, and that point is that
without regard to Tames, without regard todividends, with-

out regard to whether or not the country is enjoylnar a

period of prosperity, the prices at which listed pecuritles

may be bought and sold are moved up or down in accord-
ance with tin* « hlms and wishes, purposes and plans of
those powerful enough to manipulate the shares.

And always when there has been a boom on, when

there lias been created by inspired rumors, and the clever
work of countless thousands of press agents, an Impression
throughout the country to the effect that there la an awful
rush on behalf of tbe public to buy, and conwHiuently the
quotations move up, up, up, then ItIs that Ihave always

And 'mid all these terrifying figures-enough to make
a man's head dizzy or drive him mad—lpoint to the fact
that during this year, on advice, Issued from my desk, cus-
tomers from my office sold Amalgamated at 121; not be-
cause of any fear that the great Amalgamated Copper
Company would not continue to produce copper and sen
copper, but because Amalgamated Copper is a favorite
stock of Exchange brokers and is used as a doormat, a

cloak or a cuspidor by men to whom the loss or gain of a
million dollars between ten o'clock in the morning and
three o'clock In the afternoon is but ordinary pastime.

For the same reason Iadvised customers of my office
holding Calumet & Heels to sell at .?;*\u25a0.'."> per share, thus
securing for them $380 pet share more than could be
realized on the stock In the market to-day. Likewise for
the same reason Iadvised holders of Union Pacific to sell
at 190, thus securing for them .5(J.". per share more than
this stock may be sold for in open market to-day. Iad
vised the sale of Copper Range at 100. It is now 58. I
advised the sale of Calumet & Arizona at 19«">. It is now
100. Iadvised the gale of Utah Consolidated at 7.". Itis
now 34. Iadvised the sale, of Qujncy at 145. Itis now Ml
Iadvised the sale of North Butte at 115 to 120. ItIs now
4s. Iadvised the sale of Wolverine at 200. It is new
112. Iadvised the sale of Pennsylvania at 106. ItIs now
lit). Iadvised the sale of New York Central at 130. It
Is now 104.

Ican speak, plainly on this subject because Iknow 1

am right. Iknow that the advice which Ihave given en

matters financial and whii-hIhave proclaimed in the news-

papers of this country for SO many years at an expense

to self of halt" a million dollar has been good advice.

Allthe facts go to show it. History proves it. My own
success emphasizes it, because no man may build, a large

business— a business occupying the large offices required

to transact the volume of daily business passing through

my offices at Boston and New York—who has not builded

aright— who has not builded on truth— honesty and sin-

cerity.
Men marvel at my success, and almost every week a

friend of the olden days declares that he cannot under-

stand it. Iti* perfectly clear and easy to explain- The

thlnzs I stand for and have stood for are Right The

things Ihave opposed and do oppose are Wrong.

Not only in Boston, in Massachusetts and New En?-

land re new recruits daily added to the ranks of those

who believe as Ibelieve, but the same Is true of other

cities and practically all the states of the Union. As an

example, a single mail this week brought Inorders for se-

curities which Irecommend and which are not listed on

any Stock Exchange, and which are therefore free from all

taint of speculation, from the Republic of Mexico, from

England from Colorado, from Arizona, from North Caro-

lina" from -Michigan, from Ohio, from Illinois and from

Texas, in addition to

—
mii—s orders from other nearby

points.
Everywhere all over the country investors are bem-

aroused to a .realization that the listing of corporation se-

curities on Stock Exchanges Is no longer In the Interest of

the investors, but a snare to capture and deceive, Ihave

cried out against these tWngs-I have pointed out the

wreck and ruin along the way. and Ihave prescribed the

remedy, and the remedy has been plain. That is why my

business as a financial agent and an adviser is Investors

has grown and grown, until to-day it overshadows that of.

any other financial agent In the United 11111l\u25a0«« to-day

it is greater In volume ten times over than the business

transacted by any other financial house in America hand-

ling exclusively unlisted securities.'
Iam glad that Ihave been able to build up m<*

•
buslness-to be the head of such, a house. Every day 1

am impressed more and more with the fact that Iam

rendering a real service to the public, and because of that

fact Ishall continue to labor in season and out of season
along the lines originally laid down, and alwaya with In-

creasing zest and earnestness.
Isolicit correspondence and personal Interview with

all persons, wherever they may reside, who see these

things as Isee them and believe in them as Ibelieve In

them, and to all such Ishall be glad to point nut a war

for sane, safe and profitable investment of their surplus

funds.

C. F. KING
St. Jame? Building Brnadway and Zoth Street.

New York. Sept. 10. 1907.

estates— to withdraw money from savings banks and buy,

buy. buy. an.l keep on buying listed stocks. This advice.

which has in the past six'months l^en spread broadcast.

if faithfully followed by the savings bank, depositors wonld
to-day register a net lo>3 of nearly one-half of all the money

deposited in the savings hanks of the country.

That's the kind of bricks they are throwing at each

other
—

the master-craftsmen on the inside. To the great

public, to the masses of the people, to the investors of the
land, generally speaking, it matters not whether half the
charges be true or whether only one-half the truth is being

told. Th.» one groat startling, incontrovertible fact Is that,

based on stock exchanges values, the country Is making a

record run in the direction of the bow-wows.

And because that is true, Iseize upon this occasion
to emphasize an'! proclaim loudly and. with renewed vigor

the sound gospel which Ihave preached with constancy
and consistency for so many years. I have said. and I
solemnly and with all the earnestness at my command re-
affirm, that as now conducted the great Stock Exchanges

of our country are nothing more nor less than legalized

gambling Institutions, and should be reformed or put out
of business.

The loss Of five billions of dollars to the people of this
country in eight months Is not an item to l*-passed over

lightly. It is the most awful calamity that has happened
\u2666luring the lifetime of half the people living today: and
as Idictate these lines Ihavre before me figures showing

that in addition to this awful loss the American people
are called upon annually to contribute $3.7X000.000 in order
to pay actual operating expenses to keep the wheels of the
Stock Exchanges of tills country going round.

And in tile tmdst of this melting away of value*—ln

the midst of this turmoil of strife and uncertainty
—among

those who have t.-> do with the manipulation of corporation

securities- -there are shadows, dark and ugly clouds to be

serMi by those who draw l>n«k the curtain or take a peep

through the ke.*-lm!.> of a closed door.

Men who have stood as master craftsmen In the world

of finance are issuing tissues and crying out: "What Is the
use of further mincing matters"

—
"a crash must come In

which a number of banks, trust companies and bankers

will go r<> smash and a bunco of copper Napoleons to pris-

on" "a lung bit back a gang of the boldest confidence men

ever known in stockdom rigged up a line <>f fak«> consolida-
tions and settlements, and by the old check kitingmethods
t'uey secured control of \u25a0 string of bunks and trust com-

panies throughout the country
—

and by using these hanks

and trust companies and nn army of press agents they have
unloaded by sales onto a number of prominent women of
N>w York-. Pittsburg nnd Chicago and a large estate in
Michigan, and by loans onto banks nnd trust companies

and bankers 'wild-cat' fraud coppers to the extent of over
two hundred minion dollars* I—"they1 —"they have paid dividends
out of th*> capital.

*'

against five billion dollars lost in corporation varn<>s within

eight months of this year!

In 1800 all the land of the United States, measured

acre by acre, was worth less than five billion dollars.

In 1860 all tin- booses in the United States, the cabins

on the plains an.l the frontier, the buildings in the cities,

were worth less than sis billion dollars.

In IBW all the people of the United Stares used only

one billion eight hundred million dollars" worth of products,

of things manufactured and grown. All the people of the

United States expended in 1806 for these things less than
one-half the money lost by the investors of this country
through tiie blighting effect and influence of our Stock
Exchanges during the past, eight months.

As late as 18M.1 all the people of the United States
expended for clothing and food and things manufactured
and grown only three billion eighty-nine million dollars

The ordinary mind cannot comprehend the meaning

of stupendous figures like these. Take a thousand dollars

and then take nine hundred ninety-nine thousand, po you

willhave a thousand piles of a thousand each. That makes

only one million. One million only represents one one-

thousandth of a billion. And yet the figures Justify the

estimate that In eight months the people of the United

Sttes on account of shrinkage in values of corporation

securities dealt in on our Stock Kxchanges have suffered a

loss to the extent of five billion dollars!

Think of that and what It means! Think of the labor—
the toil

—
and the millions of men, and the days and the

weeks and months required to plant and harvest a crop

worth five billion dollars. Think of the figures!

Just what the, sum total would figure out if the losses

conld be written down against all th*» securities dealt in

on the floor of the great exchanges of the country Iam

not prepared to state, and yet with the Information before
me

—
with the figures mounting into millions of dolhirs on

this stock and that, Iam sure the gum total would reach

something like five billion dollars.

Among tbe railroad securities, TJnion Pacific may now

be bought at approximately $75 less than the price paid

for it by investors six and eight months ngo. New York
Central is 6eJliiyj at 530 per share less than the price paid

for itby Investors early in the year.

Amalgamated Copper shows a decline of approximately

eighty-four million dollars.

The market value r»f the stock of the great Oahunet A
HeHa MiningCompany, without question the greatest cop-

per mining property in North America, and possibly the

greatent in all the world with the exception of Rio Tlnto.
have shrunk in value during the pact eight months thirty-

five million dollars.

What the exact figures are Ido not pretend to know,

but it is a fact no man can deny that durlns: the past eight

months corporation securities dealt in on our great Stock
Exchanges have lost in value

—
In eight months only —more

than the boasted profits of the nation for a period of
twenty years, from 1860 to ISSO

—
more than the earnings of

the nation from ISSO to 1500, a period of ten years.
During the past eight month* the securities of one

corporation alone bnve shrunk in value two hundred fov-

enty-flr'e million dollars. The securities of four of tin'
smaller copper companies

—
the shares of the little fellows

used as a convenient football on the Boston Exchange
—

have Fhrunk in value one hundred and twenty million
dollars.

All very true! And yet to-day, with the country far

more prosperous than ever In its history, with peace «nd
plenty and abundant crops, and a wide-world market for
all our products, we nre face to face with a condition which

most, if we will stop and consider, amaze and appall every
citizen.

Iremember several years ago Hsteniag with intense,

enraptured interest lo the elorpience of \u25a0 <rreat Amerii-an
orator, as !ie pointed out the fact t!;nt in this, the greatest

Republic of the world, from 1880 to IS6OI, a period of twenty

year9. in spite of the waste of war— in spite of all the prop-

erty destroyed by flame
—

In spite of all the waste
—

our

profits as a nation were one billion, three hundred seventy-

four million dollars. And ns tfce great orator pointed out

these facts he was applanded to the echo.
Furthermore, he declared that from IRRO to I*oo. a

period of ten years, our profits were two billion, one hun-

dred thirty-nine million dollars. The old nations of the
world, he proudly declared, Egypt, India, Greece, Rome

—
every one of them compared with this preat Republic must

be regarded as paupers.

Ihave not before me the exa<*t fisrures. To marshal

them all and arrive at the sum total would be a tremendous
taf=k. and the result would be sppsJHng to everj" limn nnd

woman before whom tLcy were spread.

-
There have been some awful doings in the stock market

during the past few weeks.
Papers have printed accounts of lowering of prices and

the meltinsr away of values the same as they printed other

news of the day. The overpowering fact in the, case has

not been especially emphasized, and yet it is true that the

biggest piece of news since the great battles of the Civil

War has been made on the floor of our great Stock Ex-

changes within a month.

v \TIOXAJ. BISCUIT COMPANY.
Th* regular Quarterly dividend of ONE AND ONE-

QVARTER PER CENT, on the Common Stock has
been IsCHnd, payable October 35th. IW)7. to stock-
holder* of rai sM at the clota of bu*ineßi> September
ISth. 1907. Transfer books will be closed from Septem-
ber 30th. 1907. to October 15th. l»07. both inclusive.

F E. BCGBEE. Treasurer.

THE PETROLEUM FIELDS.
One good strike laet week relieved the situa-

tion In the lower Southwest from absolute stagna-

tion. This well was completed on the R. "W. Whit-

latch farm, in the Battelle district, on tha Soath

Ample Orders Ahead Without Disputed Rail-

road Rail Contract.
[ByTrleKraph to The Tribur.e.J

Plttsburg. Sept. 15.
—

Officials of the United
States Steel Corporation have Insisted that tha
Pennsylvania Railroad file new specifications

for rails, other than the Cassatt specifications,

If tha company wants them delivered during

the year. A threat has been made that If the
specifications for th« rails are not filed at once

certain mills in th« PUtsburg district owned by

the corporation willbe closed down-.
In spite of this threat, one of the leading

officials of the Carnegie Steel Company, -whlcn.
always handles the rail business, declares that

none of the mills owned by that company will

shut down. He asserts that the company has

sufficient orders on its books without the rail
contracts to keep the mills in constant opera-

tion throughout the year.

CARNEGIE MILLS NOT TO CLOSE.

Charrss ,_
1 1 1.551.327 1.4n.688 L36&827

Surplus "i1.6R4.78a »1.187.»0O «1.29t27«

'
Fork of Dunkard Creek- It was drille* into ti*

fourth sand, and started off at a 2SO-barrel rat*

for th« first twenty-four hours, maklr.ff I»»•
largest producer now extant In the Southwest ter-

ritory. Subsequently th» well was even better taa=

this on being agitated, but from last advice* «••
showing signs of weakness, as was to be expec«<r

Th« well cam*> Inas something of a surprise Be-

cause of its stz*. a» the previous well on the \u25a0\u25a0»»

farm rated only as a light producer. Needless w

say. the new strike has started considerable ••*»

In the vicinity,as ItIs believed that a consideraws
pool exists which may yet prove of some Impor-

tance. Outside of this exceptional discovery nois-
ing has developed In th« entire lower Southwest
outside of the usual run of small producer* au«
dry holes, although considerable new work !» «'

der way In different localities. Attention is be-"

attracted to several large tracts of only P«""na!l'
tested territory in Lincoln. c*a *

il*???? Jg\
Wood counties, as ItIs believed possible that *ooa
pools may yet be found, iftesting *^Jh££U

surti
carried out. Up to the present time however swro
tests as have been drilled have not proved rest-
n
in

at the* Southeastern Ohio section no new dJs-
covertes worth special mention have O***,,!0!!^although considerable work has been P at,<eiult
several sections of Atnens County, but }« p.;,
hag been light pumpers for less than half «£
wells and the balance were dusters. The *?•* *X
flucer in the whole district is the well drilled f»PT
Pfeiffer farm. In the Payne District. ***"""'*,„
County. This came early last week -»ith a TTT
auction of about 135 barrels the first &**'.**'1,?0

tinued to hold up at 100 barrels a day. It Is aa
old territory, however, and opens up notr-a*_»**•

Reflned petroleum Is unchanged at *•«£-*„;.
barrels and 5 cents In bulk at New Tork. FU»
delphia prices are on * basis of 5 V,_2l«-iiForeign prices for refined are also "\u25a0'"*«\u25a0
London spot. &$A in Imperial gallon^ n^"^ :
an* francs for 100 kilos, and Bremen. «-35 mirn
for 50 kilos. . . \u25a0

-
\u25a0

- • -• JVi

MISCELLANEOUS SECURITIES.

(Furnished by Frederic H. HaiGi. No. 30 BrtaiJ rtreet.)

Bi« Asked.
'

Hid. A»k<?!L
Am Pre«» Assn. »5 100 ,'Lord & Taylor... S»7 101
Am So<Ja F«nint.

—
3 1 do com 6 q F. 12." i35

4o Irt ;..»-r —
SO [Manhattan Trana «2* ««i

do 2d pref . —
5 Mcx Nat Con . 1? IS

Am Thre»4 pr«-f. 8 INat Cash R t>f..l3<>
—

/.to Tyj«e Irs.. 35 40 X V Transport... 3 4<•> :-f « I<«> |XIU«-Ben,-p . M IH>
Am Writ Paper. 1H 2 |Otl* Ei»v*t.- —

3214do prrt ....18 21 <Jo prtf
—

Mi
r*ni-\u25a0 &BC.

—
«7S4'Pltt» * L, E. . . 27 32

*» pr»f
—

142 il'ope Mfg
—

1
Ma'- State Gas.. > -i (• It:|.rr-f

—
89Hrtt Coi Copper. 5\ .6 , do 24 i.ref.. .3 7

."• Coif* Arm* 75 « Pratt & W w«f.. «l 102Co of Ad a 8 Royal B»k row..140 ISO
«i© pref «5 75 do pref •,- jo2

Cen Firework*.. 10 12 Safety CII*X. 125 135
-^? C2.-11U- ft 70 Seaboard Co 13 15
Cent rary p*tt. 12 14 do 2d pref 33 42ChesW« M?g...4tK> 440 *n«er MfjrCo 3.50 «2\>
Con Rubber Tlr» 1 « Standard Milling. 4 a

-,i
-

to pref 15 20 do pref 30 j»
<rr«Li:;

-
f. E... 8 12 Standard Oil 420 4SOElectric Vehicle.

—
0 Storage Power... «i v>do pref

—
12 10th *23d *F. 40 «0

Empire 8*««1
•

12 Ton sftn of Nev. lo\ 12
At ... 85 SO Trenton Pot 7 12(5r«««»» Cauaaca. W-, IV do new pref.... M) M

i!«.;i Firr.s.l 9j IT, do new ctfa.... «r, 72
Kimui Tobacco

•
11 Trow Directory.. 35 *%

do pre? .. 14 17 {Union Ferry 27 82
H-H-X l*t pref 40 43 jL'n Ban!. Note., '-\u25a0 ia
Hoi Rtv E: P..

—
26 Ido pref 49 61

H-4»';r. Rir Tel. .'7 «2 (Un Typewriter. .. 75 DO
Inter Salt IS 15 I do Inpref m 115
1_?„ Stetaon i

—
27J • .72 I do 2d pref "0 1:5

XjKiiittisrai-..:» ;«, 1

LOUISIANA * ARKANSAS.
Month of July-

Miles operated 225 225 I*7
Gross earnings $11«.i>lo $103.T4* $75.« M
Bxi-»n»f» and taxns. ... 71.241 . fli>.»iS2 4«,2i">2

Net earning* $46,76» $34.W« $20,404

MINERAL RANGB.
Monthof July-

—
Number of ml!e» 140 140 140
Gros« earnings .. $72,33* $fl4.l*f» $53,375
Expenses and tax's. .. 57.2W1 43,524 4«.440

Net earnings $15.a*2 $20..*>35 $11,
Other Income I.MS 107 211

Total Income $1A.425 120.732 $12,146
Charges, taxes, Me.... 12.«3« 12.2H3 9.448

Surplus $3,789 •\u25a0,«\u25a0 $2,700

PAcrno coast.
Month of July-

Number of mile* 137 137 137
Gross earnings $737.4fi7 $563,513 $50«.773
Operating expenses C22.022 440.116 451,172

N<t earnings $11.'.. 4114,307 $145,601

NEW TORK. CHICAGO & ST. LOUIS.

Quarter cn<se<l June 30
—

Gross earning!" $10,237,231 $9.651.51!> $«,«51.057
derating expenses 7.707.342 T.481,858 6.050.123

Net earnings $1028 MS $2.m9.0«> $1.7f«i.1W4
Other income SMM 3P.C04 25.013

Total Income $1560.277 $2,200,625 $1,72«,547
Charges 1.619.147 1.487.373 1.211.20*

Surplus $041,129 $772,251 $515,343

NEW TORK. ONTARIO ft WESTERN.

Grl.reanr ;Una. .... $8,202,300 $7,265,051 $7.00,.^
Operating expenses 6.44&.067 6.050.0tt» 4.tt»1.901

Net earnings $2.732.593 $2,205,067 *2.ij«.9ST
Other income 453.716 453.218 451.218

Total iacom* $3,206, $2,«i».154 $4660.203

7.AILP.OAD EARNINGS.
The Tribune has printed th« grown earnings of

thirty-six railroads or systems for the fourth week
in August. Of these thirtyreturn gains of $1.K8,357.
or 11.8 per cent, and six return losses of $61,0*H, or
6 per cent. The whole shows a gain of $1,46<;,523, or
10.3 per cent. The Tribune has also printed the
gross earnings of thirty railroads or systems for
the first week in September, of which twenty-five
return gains of $62*.655, or 8.3 per c^nt. and five re-
turn losses of 534.227. or 4.2 per cent. The whole
shows a gain of $604,461. or 7.4 per cent.

Fourth week In August
—

;
:of»7. inofl. Differences, p.e.

80 companies. |14.C0».«42 $12.051. IBe.SI.B3S.SBT 11.8
6companies. 1.192,336 1.253.500 Pec. 61.54U 60

Total 36 roe. sl.V7<.'l.f>7« *14.233.153 1nc.51.4fW.?23 10.3
First week in September

—
25 companies. $B.lX'O.fi"2 (7,692.280 Inc. *62<\fiSS $ R
6companies. f»1'.74."i 570.072 Dec. 24.227 4-2

Total 30 co«. $8,773,717 IB.MS.SM Inc. |SM.«M 7.4

DETROIT & MACKINAC.
1007. loort. mo:..

Firirt w«-fk in S"pt... *2.\3r.l ?23.*21 $17.P71
July 1 to Sept. 7 1M9.141 2;t.VSHt2 104.012

WHEELING \u25a0 UKE ERIE.

P!r»t Wfk in Sept... *127.J(5« $120.(X»7 *KH"24
July 1 to Sept. 7 1.2*1.217 1.074. I.OOMOS

CHATTANOOGA SOUTHERN.
Fourth week in Ausruat $4,795 $3,070 $3.«51
July 1 to August 31.. 29.700 30.08.'. 21,«49

DUL.UTH. SOUTH SHORE St ATLANTIC.
Month of July-

Number of miles 802 502 SR«
Grons earning* $329,912 $253.724 $:50.40S
Expenses 223.065 172.584 108.637

Net earning $106.547 $110.540 $10" 811
Other Income 8.511 6.123 '42

Total Income $115,358 $116,068 $103,553
Charges, taxes, etc... 97,331 0.1.432 *« <<42

Surplus „ c t15.027 .-. 123,531
~

$10,011

The Steel Outlook—City Bonds—
The Crops.

THE WEEK IN WALL STEEET.
The demoralized condition of th«» copper in-

dustry was the central influence in the stoc*

market during the week just past, and more
than counterbalanced the several favorable de-
velopments having a market bearing, with the

result that the week was one of declining prices,
especially for the issues of corporations engaged

in the production or manufacture of metals
Amalgamated Copper was naturally the stock
under chief pressure, suffering a net loss or
more than 11 points during the week, its course
pointing strongly to the probability of the com-
ing quarterly declaration being at a reduction
from the "2 per cent regular" established at the

last dividend meeting of the directors, just as

the dividends of the Calumet and Hecla. the

Wolverine and the Utah were cut last week.
Quoted prices for the copper metal continued to

decline, both here and in London, and on Sat-
urday unofficial announcement was made that
the largest producers had decided to reduce their
selling price from IS to 164 cents a pound, in

rather belated recognition of the impossibility
of making sales at the higher level.

The heaviest consumers are and for a long

time have been buying copper only "from hand
to mouth," and the surplus stocks held by pro-

ducers are now estimated at fully 150.000,000

pounds. The Amalgamated Copper Company, «c-
cording to reports generally credited, has incon-
templation the closing of most of its nines in the

Butte district. In order to lessen the costly en-
largement of the unsalable stock, <-f the metal.
The alternative would be a drastic further cut in

the selling price, so that the question of shut-
ting down mines would seem to be simply a

question of policy. The falling off of the de-
mand for copper has been a direct consequence
of the money market stringency, which has made

it Impossible for railroads and other buyers to
borrow money except at extremely high rates
and has forced the postponement of many im-
provements and projected enterprises, the car-
ryingout of which would have involved the use
of treat quantities of copper. In view of this
fact, and of the uncertainty as to when the
money strain will be ended, a considerable
further reduction in the selling price of copper
or a stoppage of production appears to be neces-
sary before the producers can expect to dispose

of ar.y very large part of their surplus stocks.
Toward the end of th" week the operators for

the decline 'jithe stock market turned their at-

tention to the steel Industry, and began a vigor-

ous attack upon the United States Steel issues.
But although the causes which have operated

to produce the glut in the copper market are
undoubtedly operative also in the steel industry,

the railroads and other consumers having been
forced principally by the high cost of money to
adopt a policy of retrenchment, there Is no evi-
dence of serious overproduction in the Iron and
steel industry, and the ore producers and pteel

manufacturers are understood to be prepared to

curtail their output to a. point commensurate
with the slackening demand. The days when
steel production ran riot In prosperous times,

and when steel was "either a prince or a
pauper," disappeared with the formation of the
United States Steel Corporation, which has
steadily made for staMHty of price and con-
servatism In production.

The overstrain on credit, caused by the rapid
and >-ast business expansion in all civilized

tries, has not 3»t been corrected, but signs
are not wanting of its gradual easing through
the necessary meajßß of recession Inbusiness ac-
tivity. That reo»*sion In the United States is
pursuing a moderate course, and seems entirely
unlikely to degenerate into the "hard times"
which used to follow every period of abounding
activity and expansion, but it has not reached
its term as yet. The stock market has done Its
part in aiding the money situation by Its severe
liquidation of the last few months, which has
greatly lessened the burdens of the banks; the
Secretary of the Treasury has performed an Im-
portant service indistributing government funds
among the banks In various parts of the coun-
try to enable them to meet the peculiar require-
ments of the season when- the demands for
money for moving the crops ordinarily produce
an excessJv* temporary stringency, and the
gradual slaoJsr nirjg of business, which Ip not at
all a thln# *> cause apprehension when the
previous paoe is considered, Is contributing to

the placing of the money market in a position
to enable another forward movement to be be-
gun by this great and splendidly growing coun-
try.

The most reassuring occurrence of the week.
In its demonstration that capital Is still avail-
able in response to favorable opportunities for
Its employment, was the great success of the
New York City offering of $40,000,000 44 per
cent bonds, the subscriptions for which aggre-
gated about $200,000,000. The sale also had an-
other important feature, proving that the credit
of the largest city of the United States was still
high. The average price realized, about 102,
seems low for a long term obligation of New
York City bearing 4% per cent Interest, but it
should be borne in mind that this Is a period of
dear money, when bargains are to be had on
every hand by persons having funds at com-
mand for investment insecurities, and itmay be
noted that since the opening of the bids the
price of the bonds has gone to 104% In the open

market. The success of the operation was pow-
erfullyaided by J. P. Morgan, as the knowledge
that he had agreed to form a syndicate which
would practically guarantee the disposal of the
bonds by the city undoubtedly gave confidence
to many other bidders to put Inoffers for parts
of the Issue.

Following- the city bond sate and the pay-
ment of the final Instalment due on the Union
Pacific's $75,000,000 convertible bond issue, the
call money rate, -which had hardened owing to
the preparation for those operations, began to
decline, and thereafter during the week ruled at
a considerably lower leveL Time money showed
an easing- tendency, although the supply Is not
yet larpe. The foreign exchange market was
decidedly weak, demand sterling: declining- a full
100 points in the. first four days of the week,
with a subsequent rally which brought the quo-
tation at the close of the week to »i cent under
that at the preceding- week's end. The decline,
which was ascribed principally to the large of-
fering- of bills against city bonds to be placed
abroad, did not bring the. demand rate within
njfht of the gold import rate, but with the large
offering- of commodity bills which is expected
in the next few weeks It is believed probable
that an import movement of fair volume may be
Feen this fall The government crop report,
which appeared on Tuesday, showed moderate
fallingoff in the condition of corn and spring
wheat, but with fairly seasonable weather from
now on the expectation of good average crops
will be realized, crops large enough to enable
the United States to make large exports ofgrain
as well as cotton, and thereby to strengthen its
credits abroad.

The weekly statement of the Associated Banks
of Xew York shows those institutions to occupy
a relatively strong position, their surplus re-perve now standing at nearly $7,000,000 against
$3,536,400 a year .-.go and $4,635,300 two years
\u25a0SO. The deposits here of the special govern-
ment funds have, not been large, but the bene-ficial effect of the new policy is seen in the les-
sated demand from the Interior, due to the dis-
tribution of funds from th« «-., source among
fcaaka in the states in which the crops an, being
harvest^].

GOVERNMENT BONDS.
Government bond quotations compare as follows

\u25a0with those of a week ago:

Bid. Arked.
r

_
Bept 14Bid. A*k«l m^ ».v«,i

V. B. 2s. ««Wml. MM. ... 104 105<4 i«u iftoU. 8. 2n. coupon.*l93o K«r,-i i'Ki«i inn' jn«iiU. S. 3«. r«^lster«4l. 1808 1"2 •103 in-» 10
,"*

V. £. 3^. • \u25a0<-"i;von. 1908 102 103 I«V> |M
IT.f. .Is. small bonds. 1008... 101

—
101

_
U. S. 4* rerUtere<l. 1335 ... 125"4 12«H 12.V* 120

=,
U. F. 4s. coupon. 1025 lif>4 1264 12-V.j 126 1.4
Philippine. 4* 1034

—
100

Panama <ianal :>. registered la'.H I<H«. 10514
Dlrtrfct of Columbia. 8-Ws. . .US'*

—
113H

—•
BANK EXCHANGES; SALES RECORDED.
The bank exchanges of the New York Clearing

Houne and th<* stocks sold on the New York Stock
Exchange laM -week and jthe same week of the
preceding two years compare as follows:

Sept. m ••; Sept. 15. "06. Sept. i«. •<\u25a0».•>.
Exchanges.... (1,640.943.095 »2.01*.«71.r.54 SLJSMSUM
No. ishares .eld 3.752.7W . 6.2^5,455 5.573.710

THE COPPER SITUATIOS.

FimCIAL MARKETS.
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Banler* and Brokers.

Read, Digest and Ponder Well These Figures

TREATISE ON OPTIONS.
Mr Arthur Cramp, teie City Editor of The Time*.

S*iKa-!He<l -Option*" aa

"The mo*t scientific and prudent way of
operating: en the Stock Exchange."

TbU system, Ithooch rrrjpopular on the Continent

and in America, l« not «o well known »nujiie«t In-
vestor* \u25a0* it*.merit* Jurtlfy. ,

XVti hare Ju»t published • new Tre«me on this

•\u25a0object. which will be wot post free on aj jllcatlon t»
tV Secretary.

London &Paris Exchange, Ltd.
BANKERS.

Baslldon Mouse, Bank, *
London, England.

Or from any of Its BnuirhM.

10
Financial. Financial.

Financial, Financial.


