
STOCKS END WEAK AFTER EARLY STRENGTH

7 Wall oi«:^£T, HEW YORK
Statement of Condition August 31, 1908

RESOURCES. \u0084„.,„„,„ rii
- - .. UABnJTI*f:.... «.000^).<»

K«W Tork City bonds H]lli^ - rpltw' '.' "'. . -
•*»\u25a0*»

Other stocks and bon Js ***"•-.£ undivided profits -'\u25a0»
Tim- loans and bills purchased . - . •^**'J"** D^pollts ,-•-• *•4JK^S4.««
Demand loans ....... ,n«<J2 n«!* 34 certified»nd other out«t»adla* check* *-5l! J!
Cash on h-.nd and in bank, \u0084" IX.". ,1 Rested forInte«« O« deposits.... M.M.1.42
Accrued interest recelrabl^ H—vz-*»H

—
vz-*» Reserred for taxes 3.*'.ZJi*

$35^01^90.10 . » U3MU99M

DIRECTORS
KTFPHKV B\KER EDGAR L. MARSTOV.STp™Ban®oftL Manhattan Co.. N. T. Blair*Co.. Baniers. JT. T.

Seaboard National Bank N. T.
GEORGE W. FEKKIXS.

S TPres Seaboard National Bank. N.T. J. p.Mor^aa ItCo..B*aker». >.T.

EDWIN M- BILKLEY. nLLAM H. PORTEE,
Spencer Trask &Co.. Bankers. N.T. Prea ciiMlUe»i Nation*!Bank. N.T.

,i£nkv~f. dlvisox,
JoHvTr^isSS^ ik-

X*K*"--C*tT
Vice-Pres. First National Bank. N.T. .J".H> L7J?°?Vt '

SiS&S"*
"

T' C^P^.G^S2fe Bank. n. T.
v,ce-Prer 111.n0., Tru.t & Savin,, Bank. CM T^S'S.r^.tß^JT.T.

AP^S^^N^a, Bank. X.T. S^S^""
?

vii..PrMii^rlt V V Prei Gallatln National Bank. N.T.
rIITS W McGiRMH EDWARD F. C. TOCXG.°pSeYt Mecha^c^Natlonal Bank. X T. Pr«- First National Bank. J.rsey Gty.

Particular attention is called to the personnel, character and.
strength of this Company's directorate.

INTEREST IS ALU)WE» IPOX DEPOSITS.

\u25a0 23^5? H*cfT*Mfi9C0 A aM *^Baff^t mJ^J£ ~-^~^~L ~" \u25a0V^J^aT^M^^jJ^BSia^La^H^^LallaM

TRUST CO. *^>
S5« FIFTH AYE., CORNER 34TH ST.

64 Wwmj. 100 W. liithSt. 3d Arc. A liStb "\u2666«.

THE ISUST GOMPAHf OF AMERICA

NEW YOEK STOCK EXCHANGE SALES—WEDNESDAY, SEPTEMBER 2, 1908. ..._^_
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200 .+ £ American Malting pr........... f,% 47% 47^ 47% «* 48
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M
-
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SioSS.Sneff. steel & Iron pr.... 103 103 103 103 102 1«

7,400 j-% Colorado Fuel & Iron 3.* 3.% 36 36*; 06% 36% ijw Jja Southern Pacific t...: !107%: 107*;107%! 1«8* ICS% 10?%
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•500 I +% Colorado & Soutrern 2d pr. .. OS 58*1 58 58* 07%| 58 4W %
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300 +% Columbus & Hock. Coal & 1.. 21% 21% 21% 21% 21% Oft
1319 -% Southern Railway pr 50% 31 60160 \u25a0 50 50%
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_
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- - *W

Third Aye. Railroad 145; 45
'

42% 42* 42 43
500 +% Delaware & Hudson 171*! 172 171* 171% 1.0% 1.2 . °gg _^ IToledo. St. Louis & West 26% 26% 26*1 26*1 26 26%
100 —4% Delaware. Lack. & West 020 | 530 520 020 . 510 52a ~w _Z! Toledo St. Louis Western pr. 57% 57% 57% 57%! 57% 57%
500 +it Denver & Rio Grand'- 27 I 27% 27 27% .26% m. Too

-
% Twin City Rapid Transit 83% 59% 89%! 89% 89%| 90%
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iOO + % I-Duluth. SO- Shore &*At 14% 14% 14% 14% 14% 15 . ™>

% {;°
°°
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—-
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31% s*»
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87-43 Wall St.. New York.

COLONIAL. BRANCH: LONDON OFFICE:

222 Broadway. 85 Gresham St.. London. E. C

FINANCIAL AFFAIRS

STOCKS CLOSE WEAK.

FOR SALE:
100 l.arkawnona Steel.
50 International Time Recording Pfd.

100 Safety Car Heatinx and XJcbtinc.
JOO National Licorice) Pfd.
500 Bordea's Condjaised Milk Common.
100 Tbompson-Stturett Common. i

FREDERIC if.HATCH
80 Broad Street. New York. *

Telephone 6320 Broad

ST/.NDARD TRUST CO.,

FIDELITY TRUST CO., . i

FRANKLINTRUST CO., !

DEALT IN.

CLINTON GILBERTI
2 WALL ST., NEW YORK.

ACCOUNTS SOLICITED.

FRED'K F. MARQUAND
Member of Consolidated Stock Exchange of N. T.

***>. mm i*-* 35-37 BROAD ST. !
Write for my opinion on th« Stock Market.

ALL LAWSON STOCKS, ETC.
Micmac \ Bon*ht / MiamiI
Gold. Con. V""/ La Rose ;
Cumb. Ely \/ Ncv. Con.
Buttc Coal. v Nipissing
Private \Tire* Between New York and Boston Curbs, j

and Philadelphia.

J. THOMAS REINHARDT,
19Bo£r/<LT~ 38 BROAD ST., N. Y. j

Office* Overlook Curb. Unequalled Service.

Dividend Notices.

Bowling Green Trust Co.,
26 BROADWAY. NEW YORK.

OFFICERS:

EDWTN GOULD President
WILLIAMH. TAYLOR

-
l3t Vice-President

CHAS. P. APJMSTEONO
-

2d Vice-Presideat
JOHN A. HILTON - 3d V.-Pres. & Treaa.
WILLIAMM. LAWS

- - - -
Secreury

DIRECTORS:

Charles P. Armstrong. George J. Gonld,
Frank Brainard, John A. Hilton.
Harry Bronner, Edward T Jeffery.
Franklin Q. Brown, Winslow S. Pierce,
Robert C. dowry, Morton F. Plant.
Edmund C Convert*. Dick S. Ramsay.
Wm. Nelson Crorr.welL Frederick B. Schenck,
P. C. Costello, Andrew Squire,
Grenville M. Dc Ige, WilliamH. Taylor,
A. Goepel, John P. Traesdell.
Edwin Gonld. E. F. C. Youn*.
Frank J. Gould.

MINING.
Shares I IOpen- IHigh- I Low- ILast
sold. I I In?. ! est. I sac ] sale.

t ,
1.200 ATlanta. | .3O I .30 i .30 I.3«>

"*
50!BatjpiIas } 3.75 1 3.75 8.75 ] 8.7R

2.00.. Blue Bell I .«Hl4[ .o*H' .©«% .06%
4f« Con Cal A VA....1 .85 I ."S I .85 .85

1.000 Comb Fraction ..j 1.33 \u25a0 1.53 1 1.3«> l.»
I.soO!Cra»ker Jack ....I .07% .07%( .07% .07^,

40OtChcllar : .15 .15 I.13 .15
SOOtGould & Curry.. .1© l<> \ .10 -l'>
«.V> <;o;<sfield Cons ..' «.<C!» ».«2% «\u25a0*• •-«•

I.sm>' Isabella
' •»> j ••""> •'"1 -\u25a0?<>

.VW'Mexican ! .7<> I .70 \u25a0 •«
COO-Montana Tonopah: I.4<> ( 1-4O I »•«\u25a0 i »-•
\m Ontario I*•»

' * "•'• 4.3>> *\u25a0»
irtVODhlr I 2.12 t 2.12 j 2.12 2.12
soo'p?tosi :\u25a0.\u25a0\u25a0::.\u25a0.\u25a0.'.:: a> i » I \u25a0* i S
j>.)-R<d Hill -I .32 \ .32 .32 ! .32%

11.350 Total sales.
' '

WHEAT.

Sales I IOpen- f Hinr?i- !Low-
'

Last
b,jh. I

' Itag. ; in*. 1 est. isale.

875.000 December option..' 96^: »7V 9* i 9«%

Financial Meetings.

TENTH AKNTAL BTO^KHOLDERB1 MEETINO
OF

THE HOCKIXO VALLEY RAILWAY CO.
OFFICE OF THE SECRETARY.

Columbus. Ohio. August 24th. 1908.
Hsttoi is hereby given that the annual meeting of the

6-ockholders of THE HOCKING VALLEY RAILWAY
COMPANY, for the election of Directors, and for the
transaction of euch other business as may lawfully come
before U;e meeting (Including the ratification of all acts
of the Board of Directors, and all committees thereof.
since the laat meeting of Stockholders), willbe held at
the office of the Company. Spahr BulldlnK. Columbus.
Ohio, on Tuesday, October 6th. 1806. at 10 o'clock a. m.

The stock-transfer books willbe closed at the office of
Meaem J. P Morgan and Company, 23 Wall Street, New
Tork City, on Tuesday, Ffptember Bth, l©oß. st 3 o'clock
j.. m.. and willreopen on Wednesday, October 7th. 1909.
at 10 o'clr.ck a m.

By order of the Board of Directors.
W. N COTT. Secretary.

OFFICE OF THE !
Maryland Cowl Company of Pennsylvania. j

No 1 BroaJway. New York. September BrJ. 1908,
The Annual Meetin* of the Maryland Coal Company

«f Pennsylvania for the election of a President and ten
Director*. -and Tor each other business that may come
before the meeting, willbe held at the office of the i

Company In Johnstown. Pennsylvania, on October Bth. ;
ISO*, at ten A. M- j

Transfer books will close September 20th. and re-
open October 10th. H. B. NEDHAM. Secretary. |

backers of the current speculation in securities
are buying with what bear traders call persist-

ent obstinacy.

BOND MARKET SALES.
1000 Japanese 4%5.... 01;»j4000 Int St Pump 65... 97£
500 do 91H i 1000 KCFtB &M4s 70^

32500 do.' «1 I»000 do ,<0?»
19000 do 2d 90U 7ftooo do ;0^

1500 do «0 I5000 do •-•• 'u-*

80000 do 4s bOVaj 5000 Kings Co El 48
I<mmj X V City 4>4s 1 Stpd SI

1957 Ill*,1000 do *>1U
5000 do new 11l |2000 LS & M So Deb

48000 do lllVij 4s >**

29000 do 4s 1957 101% 5000 do 4s 1931 94%
5000 do 101% 25000 do •"•••• »v»v

12008 do 101% WOO L&N Col Tr 4e. 90%
10000 Adams Exp 45.. 98 10000 do Unified 45... 9SH*
6000 Am Cot Oil 4HS. 94 20000 do \u25a0•••••;• |ii'
8000 Am Ice Sec 65. . 73 1000 Manhattan Con 4s Sa I.*1.*

743000 Am Tel & Tel .2000 do •-••••• •• 9d

Convt 45....... 1>3»4 5000 Mcx Cen Con 4s

93000 do »3H C"8 S2^a
670000 do «3% 10000 do Ist too "Hi
10000 do e2OF. 0314 20000 do Ctfs \u25a0\u25a0•\u25a0\u25a0\u25a0\u25a0\u25a0 18

13000 do 820F. 20000 do 2d Inc Ctfs.. lb%
750<)tl do -«3 6000 do V.i?
5000 do '. X31*!6000 M&StL Con 65.100

10000 Am Tobacco 65..11*;*| 6000 Mo K&T Ist 4s. 88
6000 do 109% 5000 do 2d b3tt
6000 do 4s 74% 4000 do «\u25a0•
MM do -i4V4|IOOOO do 8 F 4%5.... 82
1000 At Top &S F !10000 do |>lTs

AdJ 4s Ptpd.... 90U 110000 do &1*

52000 do Gen 4s 100% I50<Xt do Ref 4s i»^

10600
co ::::::::::::» 3000 do •\u25a0\u25a0•\u25a0*

37000 do 100 7/*7/*I1000 NYC Gen 3^».. 91T»
MM do 101 I1000 do Deb 1934.... 93%
1000 do Convt 45... K7Vi 1000 do L.S Col 3%5. b3%
fiOOO do 87H 1000 NYC& St L 45.102
3000 do Convt 55....104 12000 N V Dock 4s 81

45000 do 103% 6000 N V Air Brake

1000 At] Coast 45... 94 Convt 6s ....... 999*
6000 do L&N 45.. S7Ti 9000 NTGELH& o
SWOO B & O Gold 45.. 101% P •*« 84 >fz
1000 do Prior 3%5.. U3 i 2000 do ............. *4U
5000 Bkln Rap T Gold^ | 3000 N^ N H & H^

40000 do 4a 76 6000 do 130Vi
101000 do 76H 10000 do Ctf5......... 129%
50000 do 76^10000 do Convt 3Vis.. 91
62000 do 70% 3500 Norf & W Con 4s 99

60000 do ?6H 11000 \u25a0 do 9»V»
65000 do 78% 6000 do 99
180.JO do 76 10000 do Convt 45.... 60V*

3000 Beth Steel 55.... 63Vi 1000 do .....;_...... .90%
5000 Bkln & Qu Co 6000 Nof Pao Prior 45.104

Sub Gtd r.5.... 91 1000 do 103%
3000 Bkln Un Gas fis.los 6000 Ore Short !• Gtd

3000 do 105V» Ref 4s «20F. 94
12000 Cof Ga Con 6s. 109 2000 do ••.••.M
20000 do 109% 26500 Perm Convt 3ViB.. 93%
6000 CRR&B of Ga 4SOOO do BVis 1915 ... 85

Col 5s 106% 60000 do 05%
1000 Cent Leather ss. 98 1000 do ami 94%

I 6000 do 97% 6000 do 95
5000 do 08 13000 do Con 4s Rets. 103%
1000 Cof N J Gen 65.123V4 6000 do 104%

17000 Cent Pao Gtd 4« 97% 110000 do 104
4*ooo do 97% 2000 Reading Gen 45... 99
bOOOO do 97U 2000 do 88%

1000 do TS L 45.. 9T»Vi 110000 do 99
5000 Ches &6 Con 55.115 1000 St L Ir Mt & 80
2000 do Gen 4%5.... 101 Gen 6s 11l
COOO Chic &NW Gen ICH» do Riv &G 4a.. 86

3i-,r 93 10000 do 87

16000 C B~& Q Gen 4s U{-%i10000 S L& S F Gen 55.105
30000 do 88% 20000 do Ref 4e 70

48000 do Joint 45.... 98%. 1000 Beab A L Gold 4s 58
15000 do 88V* 10000 So Pac Col Tr 4s. 90

1000 do 98% 10000 do *9
10000 do 111 DlvBVas 90% 3000 do let Ref 45... Or.
5000 do .'... 90;» 50Ot» do 94%
8000 do 4e 102V* 19000 do 94*4
6000 C M & St P On 1000 South Ry Ist 55.. 102

3%8 B 90 1000 do 102%
2000 do Gen 4s A...102 8000 do 101%
300 C R I&P Gen 48 9f>H 1000 Tex & Pao Ist 55.110

40<i0 do Ref 4s 85% 5000 Third Ava 4s Stpd 61
1000 do 65% 4000 T6t L& W48.. 75%
1000 do Rep 65% 9000 Union Pao Ist 45. 102%- 4000 do R R 45.... 67 86000 do 102H
5000 do 66% 25000 do 102%
SOOO do Col Tr 55.. 64 61000 do Convt 4s 98 7

2000 do 63% 293000 do »*%
7000 do 63% 20000 do 98%

11(KK> Col &So Ist 48.. 83% 1000 do am! 98U
75000 do Ref & Ext • 194000 do 98%

4%s 84% 40000 do »&%
1000 Col &Ind 55.... 72% 113000 do Ref 4s 95%

10000 do 73 19000 do 95%
1000 Col &9th AyeIst 94 2000 Un Ry of 8 F 4s. 70Vi

10000 Con Gas Deb 65.145% 3000 do 70 1*
12500 do 147% 2000 do 70%
25000 Del &Hud Convt 5000 do 70%

45 101 5000 do 70%
55000 do Ref 4s Ctfs.100% 222000 V 8Steel 8 F65.101%
25000 do 100% 21000 do 101%
5000 Den & Rio G Con 88000 do 101»4

4s 93 600 do Reg 101
3000 Dist Sec Cor 55.. 74% 1000 do ami 101

13000 do 73 1000 Wabaah Ist 85.... 109%
44000 Erie Convt 4s A. 66 10000: do Ref &Ext 4s 59>4
27000 do B 69 15000 do • 59
2COOO do 68% 1000 <lo 59%
23000 do 68% 1000 Wab Pitta Ter Ist 60
7000 do 68 VA 6000 -do 60%
5000 do 68 4000 do 81

18000 do 59 58000 do 2d 10%
3000 Gen Elec Deb 65.126 7A! 5000 West Md 4s 7414
7000 do 12rt% 10000 do 74%

12000 Gr Bay Deb 8.. 15 10000 do 75
1000 Hock V4%s Rep.200% 1000 "West Shore 49... 102%
6000 Interb R T Notes 7000 Westlngh S V55. . 85

Ctfß 101% 5000 WUn Convt 4s A S3 1*
.',OOO do 101% 9000 do 8?.

SSOOO Int Met 4V4s 69 1000 do Col Tr 6s 89
10000 do '... «9U 1000 Wheel &LE Ist
22000 do 67 Con 4s 74

8000 Int & a Nor Sd 11000 Wls Cent Gen 4s. 84%
Ctfs 79 10000 do K>%

17000 Int St Pump «s. 97 11000 do Sfl
Total sales of bonds, $5,894,000.

}— 1•LAKE ERIE * WESTERN RAILROAD CO.
The transfer books of this Company willbe closed

at three o'clock P. M. on Tuesday. September Bth.
2t»OS preparatory to the annual meeting of stockholders
to be held October 7th. and willbe reopened on Thurs- j
day October Bth. 1908.

CHARLES T. COX. Treasurer.

CHICAGO. MILWAUKEE
* ST. PAtX BAItWAT

COMPANY. *" Broadway. New
—

The Annual

VeeUne of th* Stockholders of this Company for the

election of Directors and for transaction of any other
business of the. Company willbe held at the office of
the Company. In the City of Milwaukee, at 12 o'clock
noon of Saturday. September l»th. 1909. The transfer

book-; willI.< closed on Wednesday. Auruit 19th. 1908.
\u25a0nd reopened on Monday. September 21«t. 1908.

ROSWELL MILLER.Chairman of the Board.

Au~Uft 3«. 1808

Proposals.

Jefferson IClearfield GoalIiron Co.,
l*tMt|f»-. 5 Per Cent. Gold Bonds.

SINKING FUND NOTICE. S
Sealed nropo««J» willbe received up to 8 P. M.. Frldmy,

f-. r ber l^ 19*. by the Guaranty Tru«t Company of
£2iryorK.-«s*><ilu' M -\u25a0" York City, for '••= ul<

to It. *• trustee, at a price not to exceed 105 and
accrued Interest, of sufficient * per cent, bond* of this

«ra&anr v. Invert the sum of forty-Bye thousand »ev-

"ilmZr^r, A .i^irfleUJ Ooa.\ t. Iron Co. Sinking I'und.
J*aer»cn &o^araeia '- X̂) CLUJiE> Trea«urer.
norheeter. V. T. Aurual 12, li«06. .

TOPICS OF THE STREET.
FOREIGN TRADING.

—
Foreign houses bought

000 shares In the local market, with heavy pur-
chases In the Harriman shares and United States
SteeL In London the general market was quiet.
with improvement In consols and the mining is-
sues \ Call money was easy. The jointstock banks
were buyers of bills at IS per cent, although th»
market quotation for short time paper was nomi-
nally unchanged at 1 7-16 per cent. No change 13
expected in the Bank of England's minimum rats
of discount to-day.

DIVIDENDS DECLARED.
—

Dividends have been
declared as .follows: Interborough Rapid Transit
regular quarterly 2% per cent, payable October 1:
American Tobacco Company regular quarterly I*4
per cent on the preferred, payable October 1:
United States Leather Company regular quarterly

1% per cent on the preferred; Central Leather Con-
pany regular quarterly l?i per cent on the pre-

ferred; Calumet & Hfccla regular quarterly $5 a
share; American Can Company regular quarterly

m per cent on the preferred, payable October 1:
James H. Dunham & Co. regular quarterly 14, per
cent on the first preferred and 1H per cent on th*
second preferred, payable October 1;American Car
and Foundry Company regular quarterly l*ijw
cent on the preferred and 4 of 1 per cent on the
common: American Smtltlns and Refining Com-
pany regular quarterly 1 per cent on the common
and regular quarterly t% per cent on tha pr*ferr»&

AUGUST BANK CLEARlNGS.— Midsummer dul-
ness -in trade usually reduces settlements through
the i>anks to the smallest volume of «bs> yssx. and
while August bank clearings still denote consider-
able curtailment they are now mcr» party norms!
than for any month for nearly a year, exceeding hi
amount four of the seven preceding BSBtha this
year. R. G. Dun & Co. report total bank exchanges
for thb month for more than on* hundred cities in
the United States, all that report, of $10.233.877. 4W.
11.4 per cent under the corresponding month last
year. One business day less In th« month this year

makes the comparison slightly raors unSKTOrmMs
than It should t*>. average daily bank hiilisusj—for
the month showing a loss of only 8 par cent: com-
pared with August. 1906. the loss is somewhat lar-
ger, but this Is mainly due to the heavy decrease at
New York City, where stock market operations two
years ago were exceptionally active, raisins; August
bank clearings above three of the seven preceding
months, instead of their being at the lowest point
of the year. There are again some gains at son*
of the smaller cities, but losses la comparison With
both preceding years continue to predominate. The
August report denotes some Improvement ts. the
volume of payments through tha banks, but tie
Improvement is naturally very slow.

CANADIANPACIFIC NITW BTOCX.—It la e3-
clally stated by the Canadian Paci&a Railway Com-
pany that while authority Is being1 secured to Issss
$50,000,000 additional common stock, thar* Is posi-
tivelyno Intention ofoffering Itto shareholders tor
at least a year. The company oossldsra that ths
proper time to get such authority is at tha anas*!
meeting when tha shareholders ara brought •»\u25a0
gether.

BOARD BONDHOLDERS OROANrza-T*-
fault having occurred Inthe payment of the coopoo
of the Seaboard AirUna Railway Atlanta *Birm-
ingham 4 per cent thirty-year gold bonds MttM
Tuesday, the followingcomrnlttaa has been tamed
in behalf of the bondholders: William Salomon.
chairman :Paul Morton. Benjamin S. Outanass sat '
F. J. LJsrnan. Frederick B. Van Vorst Is coons*!
and M. V. R. Weyant is secretary to th» com-
mittee.

REFINED SUGAR HlGHEß— Refined sag**;.
prices have been advanced ten points owls? to &•**
ter demand for the product and steadier ns&rset
for raws. Net basts for standard granulated
5 cents lesw 1per cent cash prompt shipment. t>3t
refiners are taking orders of even data at ths>ss»^
price of 4.53 vents.

COLONIAL, BANK TO INCREASE CAPITAI»-
A special meeting of tha stockholders of ths co-
lonial Bank will be held on September » for «•
purpose of voting on a proposition to increase t-«
capital stock of the institution from $100,000 «•
$400,000.

-
'

AMERICAN CAR AND FOUNDRT >--°"L
INGS.—Earnings of the American Car and Foutwrr
Company for the first quarter of tha coasisa^sj
fiscal year (May 1 to July 31) «how net return*
$634,041. compared with *a.MC.9TS In the aama <lv*""£I
last year. After dividends on tha preferred ».<*•

there was a balance of $135,041. and after eof"3

dividends a. surplus of $9,041. against a surpia»ayj
the corresponding quarter In 1907 of JUTST^^- Jit'

NEW CONSOLIDATED MEMBE2?3.-A&r»»>+
Davis, of Boston, and Herman W. Booth, «Jcity, have been elected members or th» l-o:l|p^

dated Stock Exchanga.

MONEY AND EXCHANGE. j
MONEY MARKET.—Money on call opened at 1 j

per cent; highest, l^i per cent; lowest. 1 per cent;
last loan, I^4 per cent; closing Vg'lV.t per cent; ruling
rate, 1,per cent. Time money was in somewhat
better demand, Itbeing offered quite freely. Rates. 4
1% to 2 per cent for sixty days. 2to 2liper cent
for ninety days. 2%, to 3 per cent for four months.
3 to 314 per cent for five and six months. Mercan- j
tile paper was taken moderately. There was a fair

'
sized assortment. Rates. "\ to 4l,4 per cent for •

sixty to ninety days' Indorsed bills receivable. 4 to
4*6 per cent for choice four and six months' single
names. 5 per cent for other*".

FOREIGN EXCHANGE.— The foreign exchange
market opened about steady. Fewer bills were re-
ported in the market, and the light offerings, as
hertofore. were quickly absorbed. There was little
or no feature to the market otherwise. Quotations
follow: Sterling cables. 4.5605@4.5610; demand. 4.8355 ,
<g-;.R590; sixty days. 4.54*i@4.84«a: short francs. 5.174 :
plus l-64<g5.17>4 plus 1-32: short marks, 95 3-16 plus!
l-64@95 3-16 plus 1-32. The market continued firm j
throughout the day. rates for sterling making fur-!
ther gains of about

'
5 points all around. There !

was a fairly good demand for to-day's mail, and
offering!" were rather moderate. Sterling raM^s, !
4.5C15®4.8620: demand. 4.5595: sixty day bills, 4.8440@

;

4.8450: short francs, 5.171!plus 3-64. and short j
marks, 95*4.

Bankers* posted rates were as follows: j
Sixtyday». Demand.

Sterling •• 4.86 4.56%
Germany, relchsmark* . 9oS 05% !
Paris, francs 5.17% 5 14% >
Belgium, francs S'^t* R.16"» 1
Switzerland, francs Slg?t B 15H :
Holland, guilders *°4 40« i

DOMESTIC EXCHANGE.—Boston. 12 Vic dis- i
count: Chicago, par; San Francisco, eight 6c I
premium, telegraph 7%"c premium; New Orleans, j
commercial paper 26c discount, bank $1 premium; !
Charleston, buyingpar. Belling 1-10 premium.

BANK CLEARINGS.
—

New York, exchanges j
$316,361,447. balances 119.477.613; Chicago, ex- !
changes $41,662,809. balances $3,889,630: Boston, \
exchanges $26,630,633. balances $2,116,647; Phila-
delphia, exchanges $24,894,399. balances $2,059.-

996.
SILVER MARKET.

—
Bar silver. 61c. Mexican

sliver dollars. 45c. Bar stiver In London closed
at 23 9-16d, decline l-16d.

GOLD PREMIUM.—In Madrid. 11.95; Lisbon.
15.60.

MEXICANEXCHANGE.
—

Mexican exchange on ,
New York Is quoted at 2.01 **. .:. iv"

GOVERNMENT RECEIPTS.
—

Customs receipt* i
reported from Washington., s966,lß9; Internal rev-
enue receipts, $548,61*8; miscellaneous receipts,
$211. Reoelptfi for the day.- $1,716,748; ex-
penditures, $2,650,000. Receipts for the month to
date. $2,934,838; expenditure*. $4,730,000; excess
of expenditures. $1,845,161. Receipts for the
fißcal year to date,. $1tt0.395.6tJ7; expenditures*
$131,022,393; excess of expenditures. $30.623,726,. j

SUB-TREASURY.
—

The "Sub-Treasury w*«
'

dobtor to liw Clearing Haima $&43,u»4.
%

INDUSTRIAL.
F.hares I IOpen- 1 High-1 Low- 1 Last

\u25a0old. I I ing. I est. ; est. ] sale.
60)Am Tobacco | 347 j 349 I347 I3497.soOj£iay State Gas 1 Mfcj 2%] 2 5-181 2%30, Standard Oil [ 635 , 63»? 4|4| 635 , W»%loo|Whltner Safsty S.i 12 j 12 | 12 [ 12
'

RAILROAD. t
'

shares | |Open- . High- | Low- I Last
3O '^- i i ing. 1 est. , est. | sale.

HOOjChicago Subway. .. | 21 | 21 i 21 I 21"~

MINING.
fchares I }Open- f High-, Low- | Last

gold
-
I Iing. ; ,l | est. | «ale.

3001 Alaska Mines Sec.| 9-16J »-M 9-161 8-107001 Argonaut Con | 24 3 27%27% 3a rizpe Copper | 2H 2H 2^l 294I.4W, 'Atlanta Goldneld. 31 I 31 30 3o
I*Blue Bell « 64i 6 , «-,

1001Boston. Copper. 12% 12%. 12% 1 VtZloo|Boston Ely |% i%\ itT *Ti*
6001British Col Copper 1% 7% 7%, 7%
40OiButte CoaUtion.... 27

'
27 **7 27• 60O,Butte &N V 2 j 2 ill40.000, •Cobalt Central 40 I 41% 33% 4110.500]'Combined M& L 124 15 124 it

J.-*?
'c;omb fraction ...;»l 54 ($164 ,« 51 ($1 518o.0u0|«0on Ariz Smelt.. 32 , 36 28 1 302.6<*fj Cumberland-Ely .. ML 8% 8% S*iMDwWiliEstate 2V 2% 2H ZH465 ;Dominion Copper..! 24 j 2?» 24* »

500 El Ray0.......... 1 3 . 3 2% 2%I.lol>lFlrst Nan Copper 7% 7% 7% 7%7OOIFlorence 3 15-16 3 15-16 3% 3?»2.5001 *Furnac« Cr"k Cop 19 20
'

1» j 20
lOUiQlroux • 414 41* 414 .it'

2.000 'Gold Bar 44 4-^ 22 4^14.000: Goldfleld Con 6 9-16 «9» 6 7-16 «i!
900i*Goldfleld Daisy... 74 74 72 73400iGoldfleid Gt'Bend. 35 I 3$ 35 35
50O|'GoldfieId Oro ) 15 | 15 , 15

'
154fH>iGreece-Cananea ..| 11% | 11% 11% 114500, 'Greene GoU-Silv. | 3-16 3-16; 3-16 3-16<".i> d0d0 pref 1 11 11

41.700 "Greenwater OS.. . 10 | 10% 10 ; 10lt(51 Guggenheim Exp.. 177% 1 177'- 177% 177 1-!3iH). Indian Valley Con 4% 4S 4% 4%l.OOO; Jim Butler.... , 29 | 29 -29 21*300] 'Jumbo Extension. 1 4.H i 4.S 48
'

43
200|'Kewanas j 43 , 43 43 43

c ££\u25a0 ?lrC Edwar
-
1 i 1 M 15-16 % 15-188,7001 La Rose Con t 5%i « 55 787 8 5 15-1«Mason Valley ; l»if % ii' 1*"It>> Mexican E & M..| 7S 7 \u25a0> 7H 7^

1.7001 Miami Copper , 12%I 12%i 12% 12%550 Mlcmac Mines •_•\u25a0, t2H| 24 24Mines Co of Am..) IS! Il*I1
*

1% 1%
sOoi Moose Horn | * ** *4 4

12.000 *Montez of C R.. 19 i 32 19 i 25
s.6oo!Nevada.6oo! Nevada Con Cop.. 17 I 17 I 16% 16S
l.fiOO Nev-Utah M& S. 3%|3 7-I<> 3'i 3^l.SOOiNiplsaine Mines...] S^l 8»i 8% S^4.soo:'North Butte Ext. 37 \u25a0( 37 I 33 33

7<K)|Old Hundred 13 16 %\ 13- %
iOrphan Copper 5 | 5 f 4% 4%.

80iljPrecioua Metals... l\, 1% iv iv
1.400 Red Hill 31 ! 314 31 31

6t!ofSan Carlos 1 13-16 13-16 1 11.0001 •S'rchliKht MAM, OS : as | 9a OS300 Silver Leaf
'

18 | 18 !. 18 IS
Stiver Queen $108 :$1 06^ |$1 OS 11 Ot)H

2251Superior & Pitts.. 144, US 14% 14H1,500 'Tramps Con IS 18 I 17 is'
I.ooo' Tri-Bullion IS IV it; 16_iß10:Trtnity Copper 19 19 i 1:1 19200JTuyra Dcv pref... 2727 •"« -\ *•*!

United Copper 114 US' 11V lT1*
2..V»0 'United Rico | 32 ! 32 31 I 31l.tXiO!Utah G& C 52

'
.V> .' .v | m

I.2oo. 'White Knob Cop. .I 25. !
-

25 22 I 35
Yukon Gold Minesl 4»i| 4% 4%] 4*4-

BONDS.
~

I \u25a0 IOpen- !High- II^w- \u25a0 Last
"

Sain. I 1 Ing. [ est. I est. | Jail
$11,000 Adams Esp col 4s| K?4i 93% tft3V MV
39.ti00 Al!l»-Chal 5s and 1 75 75% 74?: 7?r*
55.000 Ateh 4« and 1. wI! J»4V 944' 04*!' *»v5.C00 D M & Ft D Id 5r- Ss'i Ss«i 85% «ti15.000' C Cop 6e A I' ltM» 170 | 168 '

170lO.OlH))Tidewater t^r nts. 1 !tfl"i 9»TiI 9974 ! oVi
3.C001T St L&XVc t 4»| 72'«! 724! 72>i! 72!i
•Selln cents per share. tOdd lot».

~ ~~~

CONSOLIDATED EXCHANGE SALES.
stocks.

Share.! IOpen- 1 High-ILow- ILa.t
.™la

- ' I ing. I eat. |

—
1 sale.

7.430; Amal Copper .... 80% gl% 7»v; j^u,
WArn Car & fdry. 40* 41 4OV1 • 40HTO Am Cotton 0H... 354 384 S»2> 35%120 Am Ice : 2t>»* 29*t » »*610 Am Locomotive.. o7H 6TS B»»V iwv13.960 Am Smelting ... 90 »v

'

MV «<710 Am Sugar 135 1354 132$ 133760 Anaconda Cop ... 4S\ 49 4« 4S1.100 At Top & S F... 9H4 »1% 90W qo«*070!Bait & 0hi0.... 96 »7? £3 oJ-%2.190! Brook R Tran.... 55 66 »« «£50 Can Par 174 174 * 173 17390 Cent Leather .... 2SH 20'iis»» 2»U.
47O!Ch« i0hi0.....' 43 43% 42H 4*

SOlChiC Gt West.... Bti «£ «•; «v
s.2riojChlc Mil *St P. 143 146 144 145.TOo'col Fuel * 1 87H 87^k M S*

30 col Southern .... 884 3» » 3tj frt70 Dist Securities... .•»>. 33% 35% M*k3,«.»;Erie 25 25*, » 38%201 do first prof 41*; 4lVi 41U 4l«;

sa^sss^i.^ Ksi* "g* %*
110 do pre* , 84% 34 » 34 1 34
90 111 Central 142% 1.. H2 U'\

310 Mo Kan & T»x.. 3SV» 32*. 31% 3~\
870 Mo Pao isv BB^

1.010 Nat Lead Ml"! mZ S4>! «4%600 Y. Central .... H»', mv' loBS 105%110 N V Ont *W... 42 42T« «4 42W
l.lOOiN'w Pacific 1434 m% t«'» 143%

10 Norf & West T5% ( 75% T5%; 75%
20 Pacific Mall 24% 24 U 21»« 2t£1,160 Pennsylvania . 125 1254 124% 12»»*

3B.42U|RMMUaf 12»% 1314; 129 irj%
130 R«p Steel 24 £44 21 24110 10 pr«f 81 «1 -«\u25a0 , mi--,
no K.H-k Island .... 17% 17% 17 -, ITS
30 lo r«f 344 34% I 34 1 34S

South«»m P»o ... 108 10»V» I 107% IOS»»
3ou Southern Ry 20, .•, 1»*» 20» do pref si>% '«» vi SOS :.>»H

44. T-xas Pj.- .. 1 234i-'34 2551 i".'*
2A.STD Union Pac 16»'«| ifiT.UI ÜBS \*t v
8.230 U

-
Ste«! 47^s 47»* 46% 4«<i

390 do pref 11l hi 111%! UO9»! UO'i
110 Utah Copper ....{. 4«>S *>>*• 1* i 441

\u25ba__________
_™^

,
Uta'«i Total •al^T

OUTSIDE SECTHtITTES.- Continued irregularity characterized the specula-
tion in the market for outside securities. The low
priced mining shares attracted considerable at-

tention. being at limes fairly active. In a few
of the specialties decided firmness was manifested.
Consolidated Arizona Smelting was extensively
dealt in, but after reaching within lc. of Tuesday's
high level, ran off about 7. Montezuma of Costa
Rica advanced 12c. Nevada Consolidated, La Rose
and First National were firm. Tri-Bullion and
Nevada-Utah were heavy. Cobalt Central was
slightly higher. Goldfleld Consolidated. Daisy and
Florence moved within narrow limits. In the
specialties American Tobacco improved 4 points
and Standard Oil about 5 points. Bay State Gad
was weak. Thero was a lairiy good inquiry for

bonds. Allis-Chalmers ss. were up \ and Nevada
Consolidated bs. after opening off 2 points, re-
covered the loss.

INACTIVE STOCKS.
The following were the last actual sales and th«

closing quotations for stocks in which there were
no transactions yesterday on the New York Stock'
Exchange:

Last Closing;. 1 Last Closing.
Mile. Bld-Asked. *< .-ale. Bid.Asked.

Adams Ex.173 181
—

;K&DMpf 25% 23 30
Allie-Chal. 11% 11% 11% ;K lof C pf 65 47 •»
A Ait Cp( S2Vs 83 96 iLac Gas pf. 90 75 100

'
•Am B Su. 214 -0 21% I.E & W.. 17 15 18

•do prof. 77 % 70 78 1 .do pref... 43 40 50
AC & F P.103H 103% 104 Lake Shore.3oo 270

—.
Am C0a1... 120 100 150 Lonjr Island 444 40 50
A C Oil pf. 92 92 92% Louis & X.llO 1084 109%
A Dist Tel 20

—
39 IMarine 7% 64 "4

Am Exp...205 195 205 | do pref... 20% 194 21
AH&I.pf 21 204 22 Mackay Co« 6S 67 68
•Am Lins.. 12 11 12 do pref... 68% 68% 69

•do pref. 244 23% 25 Man Beach. 24 2 6
Am Snuff.. 181) 175 200 Manhat E1..13994 138 140

do pref. .95 91 97 jM(< Coal pf. 90 76
—

Am Stl Fy. 8 7 10 'Met St Ry 38 29% 35
dc pref.. 40 38 45 Mich Cent.. .— 100 195
do new.. 33 32 84 MSP&SSMp.I4S% 147 150

•A Sug pf.128% 127 130 Mor & E»..169% 180 183
Am T& C 644 60 69 Nash & Ch.llo 110 120
•A Wool pf 924 »2 93 NEn&S p77 774 80
Ann Arbor.

—
18 30

-
Xof Max 2p 17 164 174

do pret..
— —

100 New C Coal 45 88 48
At O.a tL914 01 924 NYC & StL 38 36% 40
B& O pf.. 86 84 88 do Ist pf.102 90 100
Bk D Gas. 135 134 136 I do 2d pf -71 68 74
BR &P.. 99 71 80 IN Dock 74 72% 75

do pref.. 102
—

NYL&W.
—

122 126
Butterick.. 21% 20 21% >*& W pf... 82 SO 1

—
Can South. 64 64 67 Ont Silver.. 44 4'« 4%
C&SA T.1044 90 110 Pac C Ist p9O 80 100
C Leath pf 9«% 96% 98 do 2d pf..80 70 00
Chi & Alt. 24% 24 25 iFac Mail...25% 24% 26%

do pref.. 584 53 58% Peo'& East. 15% 15 19
C& EIp.115

—
150 P!tt Coal pf 43l 42 45

C8&Q...22S 160 225 !P Stl Car pf 96 90% 96%
C Gt W deb 58 57 60 Pull Pal C..16T) 1(55 166%
Cl&Lpf

—
40 90 Quicksilver. .4 4 %

C& N pf..210 205 220 | do pref... 14 l' 6
CStPM&O..IBG% 133 136 R P. Secur. 94 93 96

d,. pref. .160 155 16.'. iRead Ist pf 87 85 88
Chic TT. 3 3 5 R\\ & 0if.114%' 115% 123

do pref.. 12 12 15 |Rut RRpf 28 26 27%
Chic Tr. 3 3 34 [StL&SFlstpf 63% 45 50
CCC&StLS6 554 664 <30C&E1ct.125 116 150

do pref.. 98 90 94 j do pref...
— —

130
C & So 1p 64% 64% 65 do new. .50 45 50
Cons Coal. 90 80

— IstLSwn... 17% 17 18
D&RGpf65 65 68 Sears-Ro pf 90% 90 974
DM&FtD 14 8 14 T & LT.. 72 724 75
Det United 39 39 39% Tol P. &Lt 8% 8 10
Ev & "1» H. 624 60 80 ÜB4 Ppf 61% 60 64do prefA 84 80 100 URy Inves 21 21% 21%
FedM&S.. 92 80 954 do pref... 384 37 38%

do pref..84% 81 84 TJ Cif? Mpf 93 90 101
Gen Chem. 65 60 65 !US Exp.... 85 80 100

do pref.. 924 92 100 !»u S Leath 12 < 6 25
Granby M.105 100 105 j «do pref. .104% 103 115
Hay El pf. 77 80% 83 *VSR &R 124 10 134
Hock Val.. 85 88 90 ! »a o pref.. 39 30 35

do pref.. 84% /?1% 904 IV S Rubber. 34% 34% 35%
Hompstake. 81 £5 93 Vandalia .. 85

—
85

Ing Rand.. 70 50
—

Va-Cc. C pf.109% 109 HO
do pref.. 84% 'M*

—
Va IC& C6O 59 61

Int Paper.. 10% 10 11 !»Vul Detln.. 5% 4% 6
do'pref.. 66 65 57 j *do pn»f. .28 28 55•In; Power 31%

—
30 Wnbash ... 12% 124 13lowa Cent. 17 17 17 1 Wells r Ex.2SO 275 3fiOdo pref.. 354 344 36% West Md,... 12% 12% 13%

Ka & Mich 36 37
—

\v" Mf» Inf 95 J>. > 100
XC So pf. 584 68 684 Wh &LB. 9% 9 1O
KCFtS&Mp 88% 5? 60 do 23 pf.. 11 10% 11
Ke &DM 6 4 7

•Unlisted.

GOVERNMENT BONDS.
The following shows yesterday's closing quo-

tations for government bonds, compared with
Tuesday's:

—Sept. 1.
-- —

Sept.
—

Bid. Ask-d. Bid. Asked.
V. S. 2s. reidstered. 1930 103% 104 103% 104
TT. S. 2s. coupon. 1930 ... .104

—
104

—
U. 8. 3s. registered. 1908 .101 102 101 102
U. S. Bs. coupon, 1908 101 102 101 102
U. S. 3s, small bonds 1004

—
100%

—
U. 8. 4s. registered. 1025 120% 1214 120% 1214
U. 8. 4s, coupon. 1025.. 120% 1214 121 V 122
Panama 4s. registered 102% 103 102% 103

BANK OF GERMANY WEEKLY RETURN.
Berlin, Sept. The weekly return of the Imperial

Bank of Germany shows the following changes:
Cash on hand decreased 61,004 J000 marks; loans
Increased 19,452,000 marks; discounts Increased 46,-
621,000 marks; treasury bills increased. 19.103.000
marks; notes in circulation increased 82,758.000
marks; tle;ioßlts decceaMd-ftJ^OvOOi.jnutlis.

AMERICAN SECTTEITIES ABROAD.
London, Sept. 2, 4 p. m.—The market for Ameri-

can securities was strong. Last quotations follow:
London New York New York
close. equivalent. close. Changes.

Anaconda 10 48% 4SH + H
Atchlson fO*4 fll PfH4 + Vi
Canadian Pacific. . .173H I"."?1 173% .
St Paul 140 144*1 144 4- • H
Erie 2*5% 2SH 2474 + «i

do, Ist pfd 42 40% 40Mi -f %Illinois Central ....146V. 142J4 141% + %
Louis & Nash 112% 1094 110

—
%

M T Central 108% 1054 105%
—

H
Pennsylvania «4'i 124% 12.'.

—
14

Reading 60% 12»% 12»% + %
Southern Paclflo 112 , loS 74 10« 4 -"-2
Union Pacific IW4 164% 1634 +I*4
V S Bteel 484 I 474 46% 4- *•

do preferred 11*4 111% 111% 4- '4
FOREIGN MOKTET MARKET.— money in

London, •% per cent; 8 open market discount rate for
short btllo, 1 7-16<g*l% per cent; long bills. IVi'Sl 9-16
per cent.. Berlin discount rate, 2% per cent. Paris
discount rate. 1 5-16 per cent. Paris exchange on
London. 25 francs 14 .centimes. Berlin exchange
on London. 20 marks 40% pfennigs. Bar gold. 77s

-
FOREIGN SECURITIES.— British consols for

money, 85 18-16 per cent; for the account, 85 15-lfi.
French rentes, 96 francs 85 centimes.

CHICAGO CLOSING STOCKS.

y'ft'.lonal Bi«cult pref..in*

THE AMERICAN AGRICn.TrB.4X CHEMICAL
ItiMFANY.

Notice Is hereby ffiven that the Annual Meeting of
this company willbe held at the office of the Com-
pany, \u25a0 Garneld Block, in the City of New London,
Conn . on the 17th day of September. IJKifi.at 2 o'clock

P. M. for the purpose of electing a Board of Directors
for the ensuing year, and for such other business as
may be brought before the Meeting.

The Transfer Books of both the PreferreJ an* Com-
mon Stock willclose at 3 o'clock on Tuesday. Septem-
ber Bth. lt»08, and remain closed until10 o'clock A. M.
on Tuesday. September 22J, 1908.

New York. Au*u»t 26. IPOS.
HORACE BOWKER. Secretary.

AMERICAN TELEPHONE AND TELEGRAPH COM-
FANY.

Convertible Four Per Cent. Gold Bonds.
Coupons from these bonds, payable by their terms on

PS.
-

ritembw 1, 1&08, at the office or agency of the Com-
\u25a0n;>ax;v in New York or In Boston, will be paid in New

\u25a0IV<-rk by the Manhattan Trust Company. 20 Wall Street.
\u25a0E/

*

n K. DRIVER. Treasurer.

AMERICAN SNIFF COMrAXY,
111 Fifth Avenue, New York.

Septomber 2, 1908.
Dividends of one and one-half per cent, on the Pre-

ferred Stock and four per cent on the Common Stock
of American Snuff Company were this day declared.
payaMe October 1. 190S. to stockholders of record at

the 'i..se of business September 12. 190S. Checks
wii!V.c mailed.

MARTIN J. CONDON. President.

THE AMERICAN TOBACCO COMPANY.
No. 113 Fifth Aveoue. New York.

September 2nd. 18<>s
A dividend of 14<7r has been derlarei upon the pre-

ferred stock of The American KataCOO Company pay-
able <-n October Ist. 1J»OS. to stockholders of record at
the close f>f !usiness September lfith. IJWR. Checks
willb« mailed J M- W. HICKS. Treasurer.

THE AMERICAN TOBACCO COMPANY
No 111 Fifth Avenue, New York.

September 2nd. 190S.
Noiicp is hereby friven that the transfer books of the

registered six per cent i«V;i for'.y year gold bonds of
The American Totiacco Company wth clog* at three
\u25a0'Clock TV M.. Tuesday. S»-pt*-mber ITth. 1908. for the
payment of Interest thereon due OclMitl Ist. 190S. and
reopen at lo o'clock A. M.. October 2nd. ISK)S.

.T M. W. HI«'K6. Treasurer.

THE MACKAT COMPANIES
Th»= repular quarterly dividend of one per cent on

the preferred shares and the rerular quarterly divi-
dend of one per cent on the enmmon shar** In The
Mackay Companies will be paid October 1. IMS. to

shareholders of record as they appear at the close of
business September 12. l»0S. The transfer books will

EDWARD C. PI.ATT. Treasurer.

l>at<vl. August MM

In the early dealings in yesterday's stock

market values moved toward a higher level in

the greater number of shares 'under the in-

fluence of further strength in the Harriman
issues. Southern Pacific made another new high

record. Erie was in demand, Baltimore & Ohio
reflected the effect of the Harriman influence,

Illinois Central moved up and Union Pacific, to

use the expression heard on the exchange, made
the bears tired. The bears naturally are de-
pressed over the course of the current so-called
Harriman market, and according to present In-
dications they willsuffer from the same weary

feeling for weeks to come, in spite of passing

reactions. The market reacted yesterday In

the laf- dealings, but the movement brought

little encouragement to the advocates of lower
prices, for the good reason that it was known
there had been no change in the attitude of the

chief interests behind the market and no change

irt the general situation that warranted the de-
velopment of a protracted downward swing. De-
clines in the last hour were helped by the weak-
ness in American Smelting, but the chief cause
of the setback was found in the overbought

condition of the market, which influenced many

holders of long stock to get out of their con-
tracts. The American Smelting Company's

shares were affected by the concern's poor re-

port of earnings for the last fiscal year and by

the fact that the American Smelters' Securities
Company was compelled to use most of its sur-
plus to meet dividend payments, which means
that the American Smelting Company, which
guarantees the preferred B stock of the Smelt-

ers' Securities Company, will have to add that
dividend to its fixed charges unless there should
be a striking improvement in the earnings of

the Smelting Securities Company. The low
price of silver does not encourage the idea of

much improvement in this direction for the
present, at least. While the Harriman shares

and St. Paul retained a part of their early

gains in final prices the greater number 9t is-

sues closed at small net losses. Amalgamated

Copper and American Smelting being the chief

sufferers.
On their operations with the Sub-Treasury

the local banks have gained so far in the cur-

rent week upward of $600,000, while, notwith-
standing the fact that this is the period of the
year when receipts of currency from the inte-

rior generally are light, the city financial in-

stitutions have added materially to their cash
resources on the out of town movement, and
unless there should be a marked change in the

course of currency to-day and to-morrow the
weekly bank statement should show a further
increase in lawful money holdings. Domestic
exchange at Chicago on New York does not yet.

indicate- any great demand for money from this
centre in connection with the financing of the
crops. The interior banks have on hand, out-

side of their New York balances, a large amount

of money, but Itis probable they will be com-
pelled to withdraw funds from here before the

end of the present month, though it is nut
likely the drain upon the New York banks

will be heavy enough to bring about an impor-

tant advance in rates for loans. Time money

is extremely easy for all periods, while the de-

mand is light. Call money Is Inactive, despite

the relative activity In the stock market, and
from current indications there will be no big

fluctuations in this department of the market
in the fall.unless the needs of the mercantile
community

*
should become urgent enough to

use up the supply of time funds. There Is no
prospect of an extensive mercantile demand for
accommodation, as the country's industries,

while showing improvement, are not moving on
lines that suggest an immediate revival of that
sort of business activity that calls for extended
assistance from the loan market. Business con-
ditions are sound, credits are stronger than they

have been in years, and confidence is growing

in business circles; but consumers are moving
cautiously, and as a consequence producers are
not enlarging their operations to any material
degree The fact that our industries are mov-
ing along quiet lines does not reflect any intrin-
sic weakness in the general situation.

Improvement is reported in the volume of ex-
ports of grain and general merchandise from
this port, and in the course of the next few
months the outward movement of food products

and cotton will be heavy. Expectation In for-
eign exchange circles of heavy exports is re-
flected in the accumulation of a large short in-
terest in the sterling market, which at the
moment serves to maintain rates at a compara-
tively firm level as a result of covering opera-
tions on the slightest appearance of weakness.

That sterling vUll Hik a lower level in the fall
Is admitted by foreign exchange bankers, and
though this country will not require gold Im-
ports, as far as the money market is concerned,

it is quite probable shipments of the meta.l will
be mado entirely as a consequence of exchange

11 1 hnt conditions. With exchange in favor of
untry. with an enormous amount of idle

money in the banks and with the underlying

conditions aJtecting the industrial situation
etronly it is not i-urprising that stocks are not
•orninf on the market in volume and that the

AMERICAN CAN COMPANY.
A quarterly dividend of One and One-Quarter Per

cent <1%%> has been declared upon the Preferred
Block of this Company, payable on October Ist. wW,

to Stockholders of record at the close of business. Sep-

tember 16th, 1906 The transfer books will not be

closed. Checks willbe .mailed.
R. H. ISMON. Secretary.—

September Ist. 190S. -.

Prices Strong on Early Dealings
—

Southern Pacific's New High
Record.

« 'tIf

Real Quotations
We have prepared a weekly list con-

taining bids nd offerings for our own
account, covering selected issues of

equipment bonds, high-grade short-term

notes. New York City bonds, lemg and
short, 'and long-term Railroad bonds

•which willbe sent without charge to any
bank, trust company or individual on

request.

Write for Circular, "Q 4."

Guaranty Trust Company
of New York
ESTABLISHED 1564

Capital ..J2.000.000 28 Nassau Ftreet, New York
Surplus. .$6,000,000 33 Lombard St.. E. C London
BankingDepartment Bond Department
Trust Department Transfer Department

Foreign Department
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