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LAKE ERIE * WESTERN RAILROAD CO.
Th« transfer books or this Company will b« «•»<»«<»
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CHARLES F. COX. Treasurer.

OUTSIDE SECURITIES.
In the market for -outside -securities •\u25a0pecula-

tion *-as fairly brisk and. while considerable
•weakness was shown at the opening, toward mid-
Hay supportln* orders !n a number of the minlrtK

stocks brought about rail!— In nome I'i*r"r-
however, heaviness developed. Yukon Gold a<i-

vanced % on purchases • for Inside account.

Nevada Conpolldat?d anICumberland-Ely im-
proved fractionally. l-« Ho— was active «t »
small change. Trinity Copper was higher M>-

perior &. Plftsburg was up S. United
'

«Pr
was off«i. Consolidated Ariiona Sm«lti« w»^

fold freely. Davis-Daly ran off"H- In th« spe-

cialties. Bay State Gas developed strength, im-

proving- V Chicago Subway was steady. Stand-
ard Oil Vfn9 irregular. In bonds Atchlson 4«

were up 1, Tidewater notes were firm.
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The steady decrease in ti,e percentage of ldl«
machinery and number of idle freight cars swells

I th*» amount of money distributed amons vage
earners, and gradually increases the volume of
retail trade As stocks of merchandise in tne

stores of retailers become depleted there Is morn
confidence regarding the future, and contracts jure
made covering deliveries dp to the end of the

"
year, but conservatism still dominates the situa-
tion, and many plans will not materialise Into
anything tangible until tlic election uncertainty
is removed two months hence. Cotton mills sun
curtail output, the raw material having fallen
$21 a bale below the price a year ago. which un-
settles the market for goods, but other leading

manufacturing Industries are gradually increas-
ing output, and tlie fortnightly statement of idle
freight car* choww a decrease of 25.615, making

the total 161.159 less than at the worst point sit

the end of April. Liabilities of commercial fail-
ures in August would have compared favorably

with those of th* same month la*t year but for. three large suspensions, one of which was specu-
lative and had no effect on legitimate business.
Itailway earnings for August were 12.5 per cent
le«s than in the same month last year, and for-
eign commerce at this pert alone for the last
week «=hca.vs a gain of $557.-JJ*O in exports, while
Imports decreased $3,021,212 in comparison with
the same week of 1907. .Securities attained a new
high record for the season early in the week, but
there was some reaction subsequently. Money is
very cheap, and the per capita amount in circu-
lation on September 1 rose to $."5 07. Bank ex-
changes at New York for the full week were 32.2
per cent larger than in five days last year, while
;at- other leading cities there was a gain of 2.1
'per cent.

Bradstreet's say?:

Fall Jobbing trade, and to a lesser extent retail
demand, has been helped this week by the advent
of cooler weather, the opening of the season of fall
festivals and the continuance of buyers' excursions.
Hence the consensus of reports that distribution
has expanded at leading Northwestern and South-
western markets, while there is a further gain
shown at many Southern centres. Enlargement of
crop movements, particularly in winter wheat and'
cotton, has also made for a further improvement
in collections, which at many points are now
'

classed as fairlynormal. To some extent these de-

velopments are reflected in enlarged clearings, both
at New York and in the country outside thereof.
While the clearings are larger than a year ago.
however, this is possibly largely explained by the
occurrence of a holiday In this week last year, and

I <-Wrincs are still»<e!ow the corresponding week of
am The weight of testimony, too. is that trade is
stillbelow tlie same period of last year, when con-

: traction was already in evidence. Conservatism. in
fact, still governs buying operations, and there is a

: -position to order merely for immediate ornear-
hv necessities pending a clearer view of the po-

Mi. outlook and the reaping of the later autumn
i. crops.

CONDITION OF TEADE
I>un's Review says:

TOPICS OF THE STREET.
FOREIGN

1 TRADING.
—

Foreign houses oasis in
10.000 shares in the local market, ail sales. I»
London consols were inclined to lag and .foreign
bonds were lower. The copper shares as a rote
were heavy. Money w^is easy at tha British capi-
tal, and discounts were * trills firmer. Th»
Moroccan situation is causing no especial uasvi-
n»!»3 on the London exchange, the only effect of
th© question being reflected to a heavy market
for •foreign and British government seearMam
There will be si considerable .amount of South
African gold In the open market Monday, and It
is probable that itwill be taken by the Cootlasnt.

BANKS LOSE CASH.—Ths reported move-
ments of currency this week indicate a teas in
cash held by the banks of 13.149.500. The banks
received from the interior $5,382,500 and shipped
to the interior $3,537,000. including |l.S38.00»
national bank notes sent to Washington for re-
demption, $2.58 5.000 gold coin sent to Canada
and 125.000 transferred through the Sub-Treas-
ury to New Orleans. Receipts of new gold wer<»
$2,307,000, namely, on New York Assay Odea

checks $1,003,000. on San Francisco Mint check*
$563,000. and on Seattle Assay OfHce checks $74.-
700. The loss on Sub-Treasury operations prsp>r
was $2,282,000. Receipts of currency were) most-
ly from nearby points, some large amounts com-
ing from the northern part of the state. Ship-
ments were principally to the South and nearby
points. There were over $500,000 more national
bank notes sent to Washington for redemption
than was the case In the previous week. In th»
Sub-Treasury operations the loss of $2,232,000 .Is
noteworthy. It compares with a loss in the pre-
ceding week of only $513,600. and reflects the in-
creasing demand for funds at the interior. It
represents, to a large extent, the transfer of col-
lections of internal revenue by Interior banks by
drafts on their New York correspondents Infavor
of the Sub-Treasury here. The interior banks do
this when they wish to conserve their own cash
reserves. •

COPPER TRADE CONDITIONS.—WaIker"*
copper letter says: "Copper Is quiet, but price*
remain firm. Lake is 13 7,07,0 to 14c and electro-
lytic 13 fie to 13%ca pound. Ihear of bids ot
13.80 c for electrolytic which failed to call out
any copper. Consumers and brokers have been
bidding 13T4<3 for lake, but producers are holding
firmly for 14c Some sales have been made at

14c quite recently, but the total amount of ba.«f-
ness doing is very small. Manufacturers ar*
again in a waiting mood. They recently bonght
all the copper they will need for a few week*
to come, and they are now awaiting new develop-
ments before making further purchases. Som*
exceptionally well informed metal Interests ar<»
very bullish on copper, but others, equally well
informed, say that there is a considerable amount

of copper in speculative hands, that manufactur-
ers have bought more copper than they need, and
that there is no reasonable basis for the belief
that there will be an early advance In prices.
Producing interests all think alike, for the flrs:
time in the history of the trade. They are unani-
mous in believing that copper 1s worth at lea*t
14c to 15c and In refusing to sell at a lower prio»
than approximately 14c at the present time. They
are all satisfied that business conditions are im-
proving, and they are even willingto have *
little surplus copper on hand when prices ad-
vance again. The statistical position of th#
metal id improving. Exports of copper for th»
first eight months of this year were almost twic*
as great as during the corresponding period a
year ago. The movement Is holding up remark-
ably strong. August shipments having been 25.»>>*
tons. a« compared with 13.45S tons a year ago
A very large proportion of the copper shfppe<i
abroad is going into consumption. These ex-
ports do not represent a rapidly 'accumulating
surplus, as would be supposed. Outside of t'.-m
Vnlted States the world has continued to con-sume copper, and the decline in prfce has evi-
dently accelerated consumption in many dtrec-
tions.

GRAIN" EXPORTS FOR THE WEEK.—B.-art-
street's reports the exports of grain tor the week,
with comparisons, figures In bushels, as follows:Wheat, flour included. 5,398,028, against 4.535.503
last week and 2.923.710 in this week last year;
fiscal year to date. 32.694.377. compared with
29,209.116 in the corresponding period last year;
corn, 40.051, contrasted with 39.1t>9 last week and
507.104 in 1307; fiscal year to date. 493.24 1.against 13,137,630 in this time last year.

DIVIDENDS DECLARED.—Dividends have beea
declared as follows. American Pipe Manufacturing
Company, quarterly 2 per cent, payable October I;
Chicago & Northwestern, regular quarterly 2 per
cent on the preferred, payable October 1; Interna-
tional Lumber, regular semi-annual 4 per cent and
1per cent extra, payable October 1: West Jersey A
Seashore Railroad, regular Semi-annual 2 per cent
on the common, payable September 15.
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35<t00 do 76V4 10000 do 84%
13000 do 7«% 13000 If T N H A H
76000 do 7614 Deb 61 ISO
5000 do 76% 30000 do 129' i
2000 BQCo & S Be. 82 2000 do

-
1301*

5000 Bkln Un El 15t. .101 16000 do lSO'.i
2000 do Witt 10000 do Convt BH«.. 92
5000 do 101% 1000 Norf & W Con 4*. 91
5000 do 10IH 5000 do »oi4
1000 CSo Ist Ext 6«.107H 4000 do Con 45.. 99

15000 Cent leather ss. »8 1000 Nor Pac Pr 4a...104'
38000 Cent Pac Gtd 4s. 97% 37000 do 104
40000 do 97.» 6000 Ohio Rlv Gen C«.100
10000 do 97% 1000 OR & N Con 4s. 98« i

4000 C& O Gen 4\i5.102 19000 Ore Sh L. Ist 120
4000 do Bis Sand 4b 89H' 5000 do Gtd Ref 45.. 94*
3000 do 89% 5000 do 94%

24000 Chic &XW Gen 1000 Perm Convt 8«.»..9SH
314s 93H 5000 do *20F. 9S^i

128000 <• B&Q .Tt 4«. 99. 1000 do 9S»i
15000 do »9H 11000 do 3H» 1915 9.i«*

ino<) do p2OF. 99 1500 do 95
90("n> -do 99 11000 Reading Gen 45.. 99' i

29000 do Gen 4s 99*i15000 do J C Col 45.. 97
2000 do Til Dlv 45..102 I 1000 St II\u25a0 Mt & So
5000 do .:iO2'i: Rlv & G4s 87

30000 do 102% 4000 St L&S FRef 4s 70
lOOtiO do 3'i* 91 I 5000 St. !• Swn Con 4s. 75
89000 do 90"i 2000 St P M & M Ist
l'.iinoo 91 Con 6s 129>^
40000 C If& St r Gen !12000 P A & A P 45... 86%

S^a B nn^' 2000 So Pa« Cl Tr 4s. W'i
s*v>o do 90'i!WOO do Ist Ref 45.. 05'i

15000 do 90%! 4000 do ...95
2000 do TV & MDlv 6000 do 94%

5* 1094 7000 South Ry Ist 55.. 102

6000 C R I& P Ref 1000 do 101
4S4S WSiI2000 TCI& R G»n 5s 99

->0000 do b2OF. 85% 3000 Third Aye Con 4s
2000 do RR 4s 6fi% Stpd 61

89000 do «6"4 liofio do 614
1000 d<? 67 i 1000 TKLIW45.. 75H

10000 do 6fi«; 350(10 Union Pac Ist 45.102%
6000 do 66% j10000 do Convt 4s 975.

22000 do Cl Tr 85... 63 110000 do 97%
15000 do 110000 do 97 i
4000 C St L*P '«t.116 i303000 do ~ 9«
3000 Col & So Ist 4s. 93% (WOO do c. 9S

11000 do 98*4 100000 do «»"•*
14000 do 33% 197000 do 98>»
60«0 do Ref * Ext 17000 do 9R%

41 s 84% .',OOO do \u25a0 9«Vi
6000 do 84% 103000 do Ref 4s 95H
SOOrt Col Ind 5s 73

'
UMXX> do 95%

11000 do 170C«> do »5Vi
2<Wk> do 74 110000 T"n Ry of 8 F 45..71U
25000 do 74%

'
00000 D S Steel S F 6s.101 '4

10000 Con Gas Deb 65.148
'

12i'nM» do 520F.101',;
2000 do 14R'*,M0imi do 101

82000 d,5 140 MOOO do 101%
22<N» do 14BV.'Jln00 do 101^
1000 do sin! 14«% 2000 Va IC& C 55... 95
7000 D & TT Convt 4*.lOUi|l(»00O Waba^h Ist .100%

344-1110 do 1011410000 do Rrf 4 Ext 4s f!>
40000 do Kef 4s Ctf*.lol I IOik)Wab Pitts T Ist.. 50";
;sooo do 10mj 3O0i» do,2d 10%
25* >0<> do 101%! <VWW do 10'«i
I<iooo d,-> 101%!2«OOO West M34s 76

1000 Drt Un Con 4Us. «M :10000 do 76ii
SRncirt Dlst Sec Cor Ss. 71 i «mo West Shore 4s 103%
1000 flo 71U' 2000 do 103%
r.OOO (Jo 71>*;4000 do Reg 101",
2000 do 72 |2onno do 102
1000 do 73.I 1000 TV Un Cl Tr Bs.. Bl>
2000 Erie On 4s ;23000 do 90

10<)O0 do Conn it A. «5 I 1000 \u25a0 do 91
20*V> do . <«si*l 5000 do 91%
40iy> do <W%!3000 do Conyt 4s A•• "2T»

>0o do B "%l fifKiO do 82%
5000 60 f«M,a:16000 do 83

IiiOOO
'

do W> 20000 "Wls Cent Gen 4s. M
10000 Ft TV *DC lot.112% ;1000 do S.V,

.'.fHtO Ft TT t R G Ist *0 !1000 , do MU
«vo Gen El Deb ss. .12"% 35000 do Wi-i
1000 do 128 1
Total aalea of bonds. $4,217,500.

Prices Up on Covering Operations
—

Big Interests Bullish.

The sellinit pressure that weakened values in

Thursday's market was not In evidence at the

opening of trading yesterday, while in the course
of the first hour prices -worked toward a higher

level, under the influence of covering of shorts

and buying by prominent houses. The improve-

ment became more pronounced in the subsequent

dealings. Many issues showed maximum gains

of from J to 2 points, with the chief strength in

American Smelting and the Harrlman shares.
The general course of prices reflected the

presence on the bull side of the capitalists who

have been supporting the market throughout the
summer, and who apparently are not yet ready

to distribute their holdings. As a matter of

fact, the present market is not a good one for

the distribution of long stock, because there is

no widespread public speculative inquiry for
securities, and as a consequence the holdings of

the Fo-called big men could not change hands
without breaking prices to a material degree.

There is no market to sell en, but the chief
owners of speculative stock evidently are not

anxious to liquidate at present quotations,

doubtless on the theory that the development of
future factors inthe general situation, including

business and politics, will be on lines that will
encourage an active buying demand for outside

account at prices higher than those now cur-

rrnt.
This sort of argument has been successful be-

fore. Stocks are in strong hands, and reactions
similar to that which was reported on Thursday

will not foreshadow a permanent lower level.

The Ms short interest in Smelters stock waa re-
dnoed to a .onsiderable extent yesterday, while
throughout the list the buying by traders short
of thp market was the chief sourc* of the
strength in values, especially in the Harriman
issues, St. Paul, Consolidated Gas and the metal

shares. United States Steel preferred gained 2
points, while the common also was strong, the

movement in the latter being accompanied by a

report that an active bull campaign would be
undertaken in this issue.

Ftfr the first time this season the local banks

lost a eubstantial sum of money to the interior
in the current week, the excess of shipments

over receipts representing the active beginning

of the crop demand, which promises to be heavy

throughout the fall months. Seldom in their
history in recent years have the New Yorkfinan-

cial institutions been In a stronger position to

meet the requirements of out of town points. In-. ident to the autumn financing of the harvests,

and weekly losses In cash, which may be ex-

pected from now on, therefore willcause no un-

easiness in Wall Street circles; nor will they

bring about high rates for funds, unless the out-

ward movement in response to the harvest de-

mand should be accompanied by a big revival in

the country's industrial activities.
Gradual improvement in the business world is

looked for, rather than a sudden expansion that
might tax the resources of the banks in spite of

their large accumulation of money in their

vaults. Fortunately, in addition to the strength

given to tie situation by the large holdings of

the banks, there is the prospect of gold import?

this fall and the privilege of taking out emer

gency circulation, though it Is not likely th*>
iiLiiliiiriTwillarise for bringing In the precious
metal or for the issuance of additional clrcula-
Iloa under the Aldrich-Vreeland law.

Gold, however, doubtless willbe imported as a
regular exchange operation, as sterling rate?

under the influence of heavy shipments of food
products end cotton will seek a level at which
foreigners will find it convenient to settle their

debt* to the United States through the medium
of gold shipments. Itis more Uian likely that
after the Presidential election the government,

nill make an issue of Panama bonds, but th*
market will ba in a good position to take the
offering, and if it fchould tend to strengthen

money rates there would be no objection on th<*
part of the banks, which at present are unable to

find employment for their funds in any volume
in the regular loan market.

STOCK VALVES RECOVER.

FINANCIAL AFFAIRS

& RAILEOAD EARNINGS.

»* BUFFALO. ROCHESTER * WTIHIMJBG
IPOS. •\u25a0"- UW6.'

rvrarth wee* In Aug.. 1228.142 ««.•• W».BTB
'- July Ito auk. R.i 1.324,684 i.>43-r i.r,<::7i4

CANADIAN" NORTHERN.
\ Foortb we«k in Aotr.. $342,900' I33M.M* SJJ)2.3Oa
I July ItoAur- SI 1.475.080 L.658.9W 1.tt8.7W

CANADIAN PACIFIC.
1 Fotirth "week in Amjt. 12.606,000 f:.24."..r^i0 Jl.J«C,ono
; July Ito An*. SI i:.400.(M> 13.7W.«M IX,«Ct^OS

'XiLORAIK-. & SOUTHERN.
< Number of miles I.MI l,<Vv.
r Fourth week la Aur - $342,133 t30».«0Q $315,210
j July Ito Au*r SI 2.454,501 5.304.«n 2,124.563

IOWA CBNTR-M>.
'

Number of miles tOi BSS •'•\u25a0'•s' > ourth vre** In Aug.". S^.S.7IS 558..056 K7.857
f Jnly 1 to Aoc 31 457.435 5G3.«M tSI.<OS

lUNNEATOL.IS & ST. UKJW.
i Frarth week In Aug.. filP.7r.ri $llfi,*:Jrt |t24.«8S
I July 1 to Aug. 31 t»4.Y6."T 706.6S 006.435

FT. liOT'lf- BOCTHWESTEKK.
INuaber of miles.'. LSM 1.20" 1,298
! rrmrth woek la Aur

- $273.11*1 (301.431 $27C,.i>7• July 1 to Aug. Cl ;.>.>.>:> !775.818 1,523.943

WABASK.
{ Fourth week In Au«.. $7^4.g:.4 ?«74,344 ??07.454
} July 1to Aus; 81 4,533,405 4.*12,162 4.789.88=

ALABAMAGREAT SOUTHERN.
\U Month of July—
{ dumber of miles 3"» .".'».' 303
j. Oroe« earnings > ?293.C23 s:;ui ;<>»7 $318,7«JJ
IOperating expense* ... -

224.449 29T.,058 290,67$

MM earnings »\u25a0\u25a0'.!• 17 -t 108.889 168,064

I CINCINNATI. NEW ORLEANS & TEXAS PACinC.
j Mcoth of .Tub
) Number of miles. ..... 336 SM

-- ,•
Croat «&raiaga $%3.151 9770.935 *:*•;'>«

: Op. »«t*n»«!8 anfl taies 453.»2» 63" 71" R66,i;<4

Km. aamjksa $189,253 gMO.2a «175.454
GKOROIA.

J. Month cf .Tuiy—
{ Total oper. r»-r $223,827 ?254 41& 821&549•

Tvtal ©per. ssyOMi. 202,7«l215.003 175!0i4
Net oj*r. m-ecue 521.14.8 $10 iir. "sVs ssr.

j :i»H«oparauczK <net) j.«r, 4 7

Total net r*r«arae.. $ZZ,W Jl{>4"; 543..142\ Jnt.. rent «n<J tax—.. «,«;« / . M T.'.-. Bl!«S3
Deficit f».O7S $32,335 .ti tii

i W7KNEAPOUS, ST FA! '\u0084 A FATXT STTJ. MARIE.
Month of July—

IVomber of miles . ;.l?-2 2 I*'. I62.',
i*Jrcs* earnings iS>SO.V» $1. "»«.»?« JlO^^fiTij
IOperating exp*n?es ... .'*?>«« 668.45.-. ."4'».74a

\u25a0 -\u25a0 •*rnlng» 1393.301 NH.OS PKS».«T
i DELAWARE A. HUDSON.

Monx: if^ I:^7 >-hiLn«'»»i Cross earnings <tb<A-
* •

I. road fiepsrfrr.-'nt.... t1.476.45S |1.80t.8M J>c.J3S9 ««7J r-xptniem 897.744 1,159.867 Dei 262,123

Net earning* tr«!]

road department). $576,744 (706.459 Dec.5127,745
i tv»! *«rn!Tate <™«1 -fl#

l»arTni«st» 41.»»55» «>.<XH r-^r. 27/04

Total n«t earning J620.714 5775.J53 I>ec.f 154,8£&
ITkin (both depart-

mects^ 55.000 60.317 Inc. 4.C53
Net income $5*3.714 $725,236 Dec.? 159,522
J«n. 1 to July 31—

(tross *art;lu*r« «rall- ":»
-

road partinent)...t1«'.21«,T!C,1 • ?11.20T..511 t>»c.t'.ni.V(}
fcjteper.t** „ «;.47«.38H «,1««,7«2 I><-. M».574

4 N^t earninpF (rail-
road department). g|.gtT^t> $4,210,149 Dec.s3&2.sßG

\u25a0JLKet «arnlnKß Coo* <le-
|i»rtuj«lt) .*i1i".547 672.&53 Dec 146.133

[ Total net earn;n $4^44.110 $4.«*2.832 Dec.si3S.722
t Taxes <l>oth (Seiiaji-

J raents) MUM SIMM Inc. 132,054

Net income «3 SC2>3O $4.»33.60« D«*.5670.77e
ASSOCIATED MERCHANTS.

*

Hfmonths ended Aug. I—l9OS. 1807. I.**
1 V-t* aarntass $5a8,«W8 $710,f»C7 J605>34
»M preTd dividend... 150,658 151.437 153.152

I' Balance $3*7.805 $r>M.4ao $542.
fjlliTna I"-*

"
dividend. 152.214 102.214 152.214

F Pfilance $235,591 $407,218 $3lKt.4fiS

Hst^S^dlvidend . 214*m3 213.1K3 209.2W
HfSS£« \u25a0

• ••••••• yjo.eati $194.033 $m.2«i

I•Kxtra dlrt«e=«.
'— "*-» "»•«»

\u25a0.'
' , . J2O<S»S ?77.4fi7 $85,494

Mn»«Jt of Interest.^
$2fi.t,-(7 S7<s.7<^. |».2'l

i m£s£mr*^.r7i:.:.7 i:.:. liSTW '.HW '\u25a0»'\u25a0«"

. T^j.urplu. f1.0W.436 #I,«C.<«S $1.»2,680

;i^N,"ai'J« 4!vlow*J w«x« paid in th« l**» a*.r 7«*r.

rOTTOX CROP OF 1307-08.— "Th* Flnaaci«l
Chronicle's" usual annual cotton compilation shotr*
that the total crop for the year ended September 1.
I9OS. amounted to 11.551.52> bates. Exports wH
;.-SS3.OTS bales, and spinners* takings 4.341.517 bales.
'»avinsr a stock on hand at th» close of th« cottcm
j-ear of 152.757 bales. This crop compares with on*
of 15.550.T60 bales In th- year before. Of the spin-
ners' takings, 2.007,422 bales went to X«rth*m mill*
and 2,234,358 to Southern mills.

STERLING RATES UP.—Sterling exchan«» rates
"--re stron? yesterday, under the influence ofhsavr-
buyingof cables by foreign banks whose clients had
pold American securities here. There has been a
heavy realizing movement In American securities*
by foreign Interests in the last week, which natu-
rallyhas served to strengthen the foreign exchange
market, which otherwise would, be moving- toward
a lower level as a result of the beginning of •\u25a0
heavy fall exports of grain and cotton.

U>CITED STATES STEEL, COMMON DIVIDEXP.
The directors of the United States Steel Corpora-

tion will.meet the latter part of next month to ta«.»
action on the dividends, and Itis understood that
there willbe no change in the rate on the common,
as the concern's business Is running in volum*
large enough to warrant the regular Quarterly one-
half of 1per cent. Wall Street believes that at th!

•
time next year the common willbe on a 4 per cent
basis.

ASSOCIATED MERCHANTS* REPORT.— Th# re-
port of the Associated Merchants* Company for th«
«ix months ended August 1 shows a decrease innet
earnings of $17:.3>t and a balance after dividends of
520.695. against J1M.033 in the same tim« last year.
The balance sheet shows cash on hand of i^Co.ns.

NEW COTTON EXCHANGE'MEMBERS.—Bern-
hard A. Sinn and John Bearson have been elect*!
members of the New York Cotton Exchange.

BOSTON STOCKS.
(Furnish*.1 by R. L Day & Co.. No. 97 Wall itrwt>

Sept.
•

Sept. 4.1 S«pt. a S«pt..*»
Boat A Albany..-I* 215 Boston Cons .. 124 12*1
Boston £!«\u25bc 134 134 CM * H«cla M.*653 630
C JR*rSV.lit 148 Centennial Mia.. 33 33

Fltehburit pr»f..123 123 Copper Rao**.M. T>4 7»
NY XH&11..14S 1424 Franklin M!n.... 13 13"i
Old Colony.. IST

—
Otunby M1n,.....10i> 10*,

West End St By M*i M'Mass Can Mia... * *l»
do pref 10* H>3 Mohawk Mia. «5 «5

Mass Elec Cos.. » " » No Butt* 84*4
**.

do pref 4* 48- Oscaula M!n HO1* llt!»
Am Tel *TC0.1304 l^S.Old Pom Mln 41S *2-»
X»wBB|T«l...lW ll»4 I*arrot Mia 3** ff»»
W Tel *T Co.

•
"4lQulncy Mia. M •»

do pref....... 75 13 Tamarack Mln...734 "31*
U-n Shoe Maoh.. 53»; S3 Wohverlns Mta...143 li*l»

do pft 2H 38*4 C » Smeltsrs Co. 41 \u2666>>
Arcadian Mln... 4 3* do pr«f 434 45J,
Am Pneumatic. .s\i 34 V S Oil »-» **»

do pr«f 134 134 ,<• oa> M »
Atlude M1n.... 144 IT do pref .*7 *•
Shannon M1n.... » 15*4 Utah 4*4 4T

»>\u25a0>%— Ms... D»o M« CBtt».j Fruit 134 VU\^
•ft* «tr14«B«.

\ NEW YORK CITY BONDS.
Bid. Asked. Bid. Ka,.' . '

445. May. -57, 1.111 1114 «4«. Nov.. '53. 1. 91., 02>i
4145, Nov.. '57. 1.1114 1114:34*. May. '54. o. 914: M|
4-» May '17, 1,104Vi

—
Ms] May. '54. r. 91 814

49. May, *57. I.lol'i 102 I'68. Nor.. '08. r.lOl 1014
*%.; Nov..

-
5«. r.l00»i 1014 •fl».Nov..i\u25a0'*. r.102»i IOS% ,

.4»! Nov.. 'M. P.lOOii 101 {•«», NOV.. MO. r.I(H 1044 j
•Ccjkbji *rr»«W«ra4. |

MISCELLANEOUS SECURITIES.
(Revised by Frederic H. Hatch. No. 30 Broad street. >

• Stocks. Di^-.Bid.Ask«d. Stocks. Dh*.Bid. AskM.
Am B8&F. * 40

' 6A KCEI.4P. 8 151 125
do Pref 7^ P5 90 L«cka Steel...— 33 \u25a0

Am Brass... 5 105 113 Lord & Taylor * 128 135
•Am Chicle. .l2IBS 2"7 do pref « » ioa

do pref.... « 94 68 Lorillard pf... 8 110 135
Am Coal P.. 64 65 69 Nat Cash Rpf 7 100 12«)
•4m Press... 6

—
»7 Nll«s-Bem-P . 8 90 100

Am Thread pf 4 84 44 do pref..... <& » 100
Am T>Te F<*y 4, 85 40 Otis Elevator. a 84 3S

do pref... 7 »4 974 dopr«f * M 88
Baboock tW T 93

—
Old Dem 3 S..S ICO 115

Barney ft SC 4
- «0 Pratt & W rf. 8 85 115

do pref.... 8 115 120 *X Eak Powd. 8 141 M
Borden's CM

•
130 134 do pref.,... 6 102 106

do pref.... « *<» 108 'SafCHftLS 114 117
Bush Term..-- 35 45 Standard Coup 5 SO 35
Con Rub T..— \u2666 « Standard MIU-— 74 4

do pref
—

15 25 do pref 8 3S 41
Conn R*L.4 «4 674 Texas Co 12 13*» 135

do pref.... 4, 70 75 Trenton Pot..
—

3 . 7
•Celluloid ... •

125
—

do pref
-

5» 5R
Empires ft I— 8 10 do fdy cer.. 4 .40 60

do pref....
* 49 o2 Trow Dir»c...- 80 40

Hall Signal..— 40 45 Union C».rt>tde— AS 92
Herr-H-M .-

—
30 48 Union Ferry.. 2 . 15 2*>

Int Nickel...
—

5*3 »0 Union Typew. • 87 «2
do pref.... « 75 80 do Ist pref. 7 • 108 113

Int Silver
—

5 8 do 2d pref.. 8 . 102 lf>«
do pref 4 65 60 United Bk N.. 4 63 S3

Klrby <Lum..
—

20 25 do pref ft 614 53
do pref....— 67 65

'
> ..-\u25a0 j• >-

•And extra.
BONDS.

Int.Bid. Asked. •
IntBid. Asked

Am Malt Ist. 6 99 101 NY Biac Ist. S 100
—

APA.r Ist. « »5 100 Nwest C R Ist 5 \u25a0
—

Am T*S l»t 5 85 t>3 Old DSS IK
•

PS i(V
Am T F dbt. « 100 I<W Ont Power Ist 5 *» 95
Keck-J-J Ist 6 102 103 PC 4 C 1953. 5 40 4.',
Int Nickel Ist 3 78 83 Stock Quot Tel 5 98

—
Int Sliver Ist « 1034 lOrt , Shm CCo 1944 5 50 «3

do dbt « 78. 83 in Cmrb Ist. « tM 102
I^K (Kin Ist 6 60

—
Itin-Lead dbt. 8 64 M

Met Wat. Ist. 4 45 63 Va-Car Cnem. 5 1014
— "

N J Btm Ist. 5 80 86 I

BALTIMORE BTOCKS.
auiiilitli»!U by Van Bchalck *

Co.. No. 7 Wall street)

Bid. Asked. \u25a0 • -
Bid. Asked.

United .Railway. 104 11 Cotton Duck 6 1»
do Incomes.... 5:! iS% do InociiiM. 24 27
do 4s 85? aB4 Norf Ry A t, 3«. » M

G B * 8 V T... 3 8' Ll«ht A P pr»f.. 70 73
do Income* 16 17 do 44a......... 00 93
do lit! 43H 44 Oia. City By S».100 108

Seaboard 1 8 Chaa Con.El»a 3a «• SK>
do Ist rr«f.... 80 45 Cont Trust. I*> 150
do ad pref 1-4 15 Union Trust 60 in
do 4s 89 634 Third Nat Bank. US

—
do 10-y«ar 6«. »1 Xl Fldailty * D«p..lSO l.tn<

Con»ol 0m......
—

MB Maryland \u25a0Trust..,— '«O
U »i ...M«i W9 [Nor Cont . •*-» *•

BANK STOCKS.
(Berorte.l .by Clinton Gilbert. No. 2 Wall street,)

Bid. Asked. 1 Bid. AstiJ.
Mi.erica ... «<• 625 Liberty 600 r

—
An. FMh'anie 225 230 Lincoln 485 ,—F

VatUnVl 170
—

Manhattan Co.. 2SO 800
SrOTX I&wsb W0

-
Market &Ful.. 240

-
Ba^eV^ri.- H8 125 Metropolis 375

—
Bowery V . 820 836 Mechanics' .... 248 255
l£?ch &brov. 150 155 Mercantile 120 130

c£l A 1 Nat. 215 225 Metropolitan ... 1H24 1674Co^-oUdatea .. 115 120 Merchants' .... 1574 1624
renturv ... 170 188 Merchants Ex. 185 170
<-h?ll ".'. 240

—
Mount Morris.. 200

' — -
Chatham* <*M.: 3™> 05 Mutual 285 300
Chemical .- • • \u25a0">\u25a0'• 415 Nassau, 1«5 205

Clt Cent Nat.. 1474 1524 Nat Copper 2174 2224Clt Cent .%at.. »iO 805 v y N8A.... 300 V.310
rhelsei'Eich.. 200 —NY County.... 800

_
Commerce .... 16« J69 New Netherland 200 210
Co"nlal .. ... 700

—
Nineteenth Wa.

—
600

Colurnba ... - *«> 600 Nlg*t*Day...
—

2*»
Corn Exchange 3124 S'M Northern Nat..

_
155

East River.... .125 135 Pacific 230 250
Fidelity ..... IS 175 Park 42° 423
FrVt Nat'onaL 690 710 People', 205 &OS,
Fifth National 300 350 PhenU 150 160

Fifth Avenue .2.800
—

Plaza ••• 65
—

Fourth Nat... 1974 205 Produce Exch.. 150 ICO
Fourteenth St.

—
178 Sherman 135 ««\u25a0-—$

Oanatln ...... 315 325 aboard 340 , 850
fSarfleld ... 290

—
Second 360

—.
German Am .. 130 Iff Mate 210 230
tierman E»ch. 475 600 Twelfth Ward.. ~ 200
Gcrmanla .... **> ~ Twenty-thirdW 100

—
Greenwich ... 250 ™* Union Exchanje 175 ;

'—, -
llanoVer. 475* 4*5 Washington Ht» 230

—
liaD&Trad--. 6+5 •v's W««t 5ide...... 600

—
l£-niNat Ex. l'S I*s York-ril-,. 400 .425
J.air.oo H9 ISO

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

tions for government bonds,- compared with Tburs-
day>: ... —Sept S.— -Sept 4.

—
"J Bid. Asked. Bid. Asked.

V. S. 2». rep?teß«<l. 1930 103% 104 Jo3«i 104
U. S. 2s. coupon. 1930 104

—
IC4

—
V. P. S«. roistered. 1908 101 102 101 102
U. S. 3«. coupon. 1009 ....101 102 101 102 i
T7. S. Se. small bonds... 1004

—
1004

—
t'. S. 4*. registered. 1925 12«% .1214 120% 1214
U. S. 4s, coupon. 1925........ 122U 122 1214 122
Panama 4s. registered ....102f» 103 102S 103

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

can securities was weak at S the opening, but be-
came strong before the ;clor>>. Last quotations

follow:
'. .

London New York New York
close. equivalent, close. Change".

Anaconda 9S 46% 46% + *k
7tchi«on 81% 884 «S4 4-*r
Canadian Pacific... l77- 1724 171% + T»
St. Paul 1474 143%. 142 + »»
Erie '..... 264 »% 24 &i

-
a4a4

do Ist preferred... 414 • 40% 39Ti 4 M
Illinois Central 145 140"i 1404 + !i
Louis 4 Nash 1114 10*4 10«4
New York Central. .lo74 1044 104 + %
Pennsylvania 84 124% 124 4- Vi
Reading «* 15WU l-^ + 4
Pouth.rn Paoinc. .. .1114 10H% MMT<i 4-1%
ITnlon Pacific IHH 163!-« HJ2% -- S
UJS Steel 47% 48 46

da preferred 113% 110% 100% +»i
FOREIGN MONEY MARKET.

—
money in. London. *i@S* per cent: open market discount

rate for short bills, 1% per cent; long bills, 1%
per cent. Berlin discount rate. 274 per cent
Paris discount rate. 1 6-16' per cent Paris ex-
change on London. 21 franca centimes. Ber-
lin exchange on London, 20,marks 40 4 pfennigs.
Bar gold. 77b lOVsd-

FOREIGN SECURITIES.—British consols for
money, SB 9-1

•
par cent; for th« account, 86 11~U.

French r«nt*e, »• fr«no» t» c»ctim«». j" ... ':',:, \u25a0 -i •'•'\u25a0\u25a0 1. \u25a0".\u25a0-\u25a0
'

MONEY AND EXCHANGE.
MONET MARKET.

—
Money on call opened at 1

per cent; highest, 1M per cent; lowest.. 1per cent;
last loan, 1% per cent; closing, l@l*iper cent;
ruling rate, 1 per cent. Time money was rather
quiet. The offerings were fairly liberal, and the
demand moderate. Rates 1% to 2 per cent for
sixty days. 2 to 2% per cent for ninety days. 2%
to 3 per cent for four months and 3 to 3% per
cent for five and six months. Mercantile paper
was not Issued heavily, but some choice names
were offered, for which there was a reasonably
good market. Rates, 3% to 4 iper cent for
sixty to ninety days' Indorsed bills receivable. 4
to m per cent for choice four and six months'
single names and 6 per cent for others.

FOREIGN EXCHANGE.
—

The foreign exchange
market was active and higher yesterday morn-
in?, rates for sterling showing further gains

of s@lo points over Thursday's closing figures.
There was a good demand for to-day's mails,

and there was also some buying to cover shorts.
Sales of prim's demand bills were made at 4.8610.
Quotations were: Sterling cables, 4.8640, demand
4.8610^4.8615. sixty days 4.85**. Short francs
were 5.16 and short marks 95 5-16 less 1-64.
The market developed an easier tone- Inthe after-
noon, the demand for to-day's mail having been
pretty well satisfied. Rates, however, were not
materially changed. Sterling cables, 4.8640; de-
mand. 4.5610; sixty days, 4.8660; phort francs,
5.16%; short marks, 95 5-16 plus 1-64.

Bankers* posted rates were as follows:
\u25a0 .\u25a0 Sixtyday*. rtomand.

Sterling 4 H'^ 457
«,

'Germany, reichsiiwrks _??,• » *°«
Paris, francs Hl2 8-14H
Belgium, francs «??.'* «

18 L*Switzerland, francs 6-18** . 315^»
Holland. . guilders *>H 40S

DOMESTIC EXCHANGE.—Boston. 10©16 2-3c
discount: Chicago, 25c discount; • San Francisco,
sight 2*ic premium, telegraph 6c premium; New
Orleans." bank 25c discount, commercial $1 pre-
mium; Charleston, buying par, selling 1-10 pre-
mium.

BANK CLEARINGS.
—

New York, exchange
$293,428,620. balances $15,724,554: Chicago, ex-
changes $40,926,354, balances $2,603,166; Boston,
exchanges $24,921,482. balances $1,425,617"; Phila-
delphia, exchanges $22,477,128. balances .$5,827.-
:60.

SILVER MARKET.—Bar silver. 61Uc Mexi-
can silver dollars. 46c. Bar silver in London
closed at 23»;d; advance, %d.

GOLD PREMIUM.
—

In Madrid, 11.90; Lisbon,

15. Oi-':
MEXICAN EXCHANGE.

—
Mexican exchange on

New York is quoted at 2.01 ?i. ' " .
GOVERNMENT RECEIPTS.— Customs receipts

reported from Washington, $957,501; Internal rev-
enue receipts, $797,335; \u25a0 miscellaneous receipts,
$82,628. Receipts for the day, $1,837,466; ex-
penditures, $2,260,000. Receipts for the month to
date, $7,053,797; expenditures, $9,720,000; excess
of expenditures. $2,666,203: Receipts for the fis-
cal year to date. $104,517,624; expenditures. $135,-
962.393; excess of expenditures, $31, 444,769.

SUB-TREASURY. The Sub-Treasury was
debtor to the Clearing House $1,660,418.

INACTIVE STOCKS.
The following were the last actual Bales and tha

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

Last Closing. Last Cloeinr.
Ml«. Bid.Asked. »ale. Bld.Asked.

Adams Ex.173 181
—

L, E & W... 17 15 18
AU-C Co pf 35 33 36 do pref.... 43 « BO
Am AC pf D24 934 95 I^ong Island. 44' » 4* 60
•Am B8 pf 77% 72* 78 Marine -7Vi 7 -'a
Am C0a1. ..120 120 160 Man Beach.. 2>,i 2 6
AmC OH p( »2 90 82 Manhat E1..139*i 137 140 ;
Am D Tel..

— —
39 Md Coal pf. 90 75

—
Am Exp... 195*4 195 200 «M St Ry... 38 29-4 35
Am II& 1.. 4>4 4 4VilMex Cent... 161, I*1* I»^4

do pref... 20>i 20 21 Mich Cent..— 100 195
Am Ice Sec 26? i28»i 29 M&St L... 29 27% 29V4
•Am Lin pf 24"4 23»2 25 do pref 664 62 67
Am Malt... 8 8 BM. MSP&SSUpf.I4B!» 147 150
Am Snuff.. lßo 176 200 M X Tpf 64 64* 60
Am SU Fdy 7 -7 8H Mor & Ee...16&% 181 183

do pref... 41 38 42 Nash *Ch..HO 110 120
•Am S pf..123 126 130 »Nat Bla 894 89 894
Am T&C. 644 60 63 »do pref...117% 116

—
"Am Wool. 23 vi 234 25 NE & 8 pf. 77 774 80'

•do pref.. 924 92Vt, 93 NRof Mpf 494 48 3014
Aim Arbor.

—
15 30 i do 2d pf.. 17 16* i17"

ao ptef...
— —

100 New C Coal. 45 35 80
At Coast L.. 92 »0 91T4 'New M&3 6:i6>i 64
B& O pf.. 86 85 87 NT C&St L.88 39 88
•Batop M.. 8H 34 3% do litpf..102 90 89
B R & P.. 99 71 90 do 2d pf. . 71 6* 73

do pref... 106 102
—

Jf T Dock pf 74% 724 75
Butterick C 21H 20 214 NTL&W

—
122 127

Can Bo 84 H3 67 NY NH&H.I42 1404 142
C&8A T.1044 90 110 NT &TV pf.. 82 80'a

—
C of N J..208 195 208 North Am... 63Ti 62»,i 65
Chic & Alt. 24*4 23& 25 Ont Silver... 44 44 4>i

do pref... 584 53 684 Pac Coast... 73Vi 72 76
C& EIpf.— —

150 do l«t pf.. 90 80 100
CB & Q..228 160 250 do Mpf.. 80 70 90
COW pf B 9 $%, » Pacific Mail. 25% 25 26

do deb... 58 07 60 Peo & X 154 1« 1»
CM&fctP pf.159 156 159 Pea G& C. 984 964 97
C & pf.210 205 220 p C C&St L77 75 774
C BtPM&O.lf>9Tl135 138 do pref.... 94 92 95

do pref...160 155 165 Pull P Car.. 165 161 168
Chic T ft. 8 3 , fl Quicksilver .441

do pref... 12 12 15 do pref.... 14 1 »
C C C&St L55 55 67. »By Stl S pf.1004 »H4 100

do pref... 98 90 814 Read Ist pf. 88 88 «0
Ccnsol Coal 90 SO

—
do 2d. pf.. 85% 85* i87 »

CP R pf.. 77 78 774 RW & 0..114 Vi1154 123
DL& W. 516 610 612 Rut RCopf 28 25 30
D&KQpf 65 65 67 SL&SF Ist pf 534 *"> 50
DM&FDl 4 S 14 doC&EICf».I2S 115 150

Pet VRR 3» 4O 40% do ctt» pf.
— —

130
•D SS&A pf 244 23' i244 Sears-R pf.. 904

—
974

By &T H. 624 60 80 S-S St Ipf.103 102 104

do pref...84 80 100 T&P LT.. 724 73 75
Fed M&S.92 SO «5 TRy» &I*.. 8?a 84 10'i

do pref... 81 81 84 Un B & P.. 7% 7% »
Gen Ch Co. 65 60 65 ! do pref.... 61% 60 64
Granby M..105 100 110 CRy Invt.. 21 21 214
HElßypf 77 80% 83 Cig SI pf. 93 90 100
Hock Val.. R5 82 90 TJ S Express 83 80 100

do pref... 844 81 90 »V S I/eath. 12 6 25
Homestake.. 81 8-" 93 *do pref...lO4ti 103 110
lnz-R Co.. 70 50

—
»U SR A R 124 10 134

do pref... 844 90
—

»do pref... 39 30 85
Im-Met ... 11H 11% 12 IT 3 Rubber. 34 33 34

do pref... 32 334 84 Vandalia RR 85
—

S5
•Int Power. 31*4

—
*0 Va-C Ch pf.lo9*; lOT 4110

Int Pump.. 24% 244 24?i!Va IC&C.60 60 61
lowa Cent.. 17' 16% 17»4 'Vulcan Pet. 54 4«4 6

do pref... 35% 34 36 *do pref... 2S 28 RT>
Kan & M.. 36 374*— "Wabash .... 124 124 I—i
KCFS&M pf 58',i 68 60 do pref -W; 26 2«4
K&D M.. « 34 5 Wells-F Ex.2SO 275 800

do pref... 25% 28 . SO W Mf«rIst pf fls f>s 100
KIofCpf 65 47 60 hvftLE 2d pf 11 10 11

Lac Gas pf 90 18 100 |

*Unll*t*d. I
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SECURITIES PRICES AT HIGHER LEVEL
li

.OUR AREA
-

For 25 years we *»\u25bc« enihual
titles fromTotttarllle toTonker* o»J
from the Hudson liver to Montaak
Point. The eccuanlated cxperieiica

of (he greatest quarter century is th«
word's history ts yours when we talcs
care of year real estate rebases.

TiTIE GUARANiaE
ANDTRUST C 9

Capital cad Sorplas, • 12,000,000

ITS Vwur,M.T. 17S Una St._U»B>

aao raiei St. Jamaica.

I'; TREATISE ON OPTIONS.
I Mr. Arthur Cramp. l«t« City Editor of The Tinw*.
p «c»crfbrd "Options" \u25a0\u25a0

:
"

The most scientific and prudent way
of operating on the Stock Exchange.

TWa ay«tem. although wrypopular on the Continent
I and to America. In not «o well known amcnt»i In-

*e«U»r» »# itn merit* Justify.
K««lW> have Jn«t published a new Treatise on tbl« *"?*
BJjrt. which will be •—

.t post free, on application f

Th* Secretarr. . <
= London 6*Paris Exchange, Ltd.

BANKERS.
Basildon 'House, Bank.

London, England.
Or from any of tta Branches.

R. L. DAY & CO.,
37 Wall St., 35 Concrca* St..KEW YORK BOSTON

fill CRUDE IKVESTKENT BONDS
Municipal and Railroad

Member* \u25a0N>*r York and.Boston Stock Exchanges


