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FINANCIAL AND COOMMERCIAL.

SATURDAY, June 17.

A week of Btook Exchange sessions in
which nothing happened or apparently
ocould happen ended wearily to-day in two
hours of very nominal trading. The total
of transactions was something over 80,000
shares. Prioes sagged languidly, and the
list of net changes was made up largely
of fractional losses. If there was uneasi-
ness either here or abroad over the state
of relations between France and Germany
it was not reflected in any selling of stocks.
There 'was no pressure upon the market.

Lately speculative sentiment has been
as unresponsive to news from which it
would be possible to extract bearish in-
spiration as to that of the contrary import.
Thus in a further sharp rise in wheat op-
tions to-day and in an unexpectedly large
increase of loans reported by the Asso-
ciated Banks the bear element discovered
no incentive for attacking the market.
Recent operations on the bear side have
been as poorly rewarded as any on the
bull side. Owing to the sold out condition
of the market it js extremely difficult for
the bear cowd to dislodge stocks, and the
bull crowd ls equally unsuccessful in its
efforts to arouse sufficlent general interest
to support advances of even one or two
per cent. In these extremities professional
activity all but disappears from the market.

So far as the stock market was concerned |

the principal event of the day was the ap-

pearance of the bank statement, with its |

puzzling expansion of $15,840,000 in the loan

account. There was a gain of $1,495,000 in |

cash holdings, reflected together with
loans in an increase of $16,452,000 in de-
posits. This enlargement of deposits re-
sulted in an increase of $4,113,000 in reserve
requirements, from which the increase of

$1,405,000 in cash, or actual reserve, is de- |

ducted, leaving a shrinkage of $2,618,000 in
the surplus reserve. This brings the total

surplus reserve down to $7,209,500, which |

{s more than $30,000,000 under the surplus
for the corresponding week of last year
and nearly $3,000,000 under that for tha
corresponding week of 1003. There was no
satisfactory explanation of the loan ex-
pansion. It could not be accounted for in
a stock market so utterly stagnant. When
unexpected changes in the bank statement
are not otherwise to be accounted for they
are vaguely referred to transactions be-

tween the banks and trust companies. |
That explanation serves in this case. It is |

pot unusual for loans to increase as the

period approaches for making the mid- |

year dividend and interest disbursernents,
but so large an increase as thiswith afort-
night yet intervening and with no active
investment demand for securities in evi-
dence is somewhat unusual. [t is twice
as large, for example, as the increase for
the corresponding period of last year, when
there was a very active investmon. de-
mand in anticipation of the disbursements.
Nothing has occurred this week to abate
confidence in general conditions. It is
noteworthy that pessimism in Wall Street
has been based not so much upon general
conditions as upon others, more localized,
fnimical to a bullish speculation in the

#tock market. Nobody has =aid that .

business is not good. The most that any
conservative commentator has said is
that ita further expansion will depend
upon the outcome of the crops. The bear
element made a great deal of capital of a
slackening in the demand for steel products,
but thers has heen nothing like a break-
ing down in that industry and the liqui-

dation in Steel stocks appears to have run |

itsa course, leaving United States Steel
preferred well above 90, or higher than the

average price of its original distribution to |

the public. One of the most encouraging

signs in the stock market of late has |

been a better and more confident kind of

buying in the Steel shares, together witha !

cessation of straggling liquidation from
speculative followers of the recent bull
campaign.

Bank clearings for the week show an in-
crease of 28 per cent. over those for the
corresponding week of last year. The

earnings of ninety-six railroads for the

month of April ehow a gross increase of
$5,016,087 and a net increase of $1,788.018
For the four months ended April 30 the same

roads show a gross increase of $21,314,057 |

and a net increase of $8,812504. Gross
earnings are a better indication than net

earnings of the state of general business, |
There must first be the gross earnings to |
keep books with. Optimistic commentators |
rest in the confidence that general canditions |

sooner or later nii:t assert themselves in
the market, and tlat these conditions will
improve greatly with a bounteous harvest.

Although crop advices this week have

been in the main favorable, following |

a monthly report from the Government
published after the close of business a
week ago to-day, indicating the largest
yield of wheat in the country’s history,
grain prices have been steadily advancing.
it is well to remember that wheat options
are not being bulled on crop conditions
alone. The expert who so far has made
the lowest estimatea and whose following
is committed to the long side of the grain
market does not predict a short crop.  He
eays, of course, that the crop is being
overestimated and that it will fall con-
siderably short of the record, but it should
nevertheless be a good crop, he thinks,
and command high prices. The world's
market position of wheat is remarkably
strong. The prospect for American
farmers is that of a good orop at high prices,
and the prospect for the country is that
of having a surplus for export at high
prioces.

The most notable Incident of the week
in our security market was the advance
of the Japanese 4)4 per cent. bonds to the
bighest price touched since they were
{ssued. There has been a big market for
these bonds throughout the week at prices
that would let every original purchaser
out at 8 handsome premium. This has
greatly relleved a congested speculative
condition in the bond market. It has also
served to advertise the bond market favor-
ably, which is deseirable at this time, when
an active demand for investment securities
would be of more benefit to Wall Street
generally than a big stock market.

New York Stook Exchange Sales June 13,
CLOSING PRICES OF UNITED STATES BONDR.

RAILROAD AND OTHER RONDS.
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RAILROAD AND OTHER SHARKS.
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Nat Lead.,,.. 43'f 444
Nat Lead pf..104 108

# [NatRRMex p 34 444
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Det URy..., 924 03 TennCAIl,.. 174 774
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Hock Valpf.. 93%f '4 |USSteel,.,,. 273 274
lllinos Cent. 160" 16113/ U S Steel pf.. 94  94l4
Int Paper.... 184 19 ;\'l-Cll‘.....-- 34 34)4
Int Paper pf. 77% 785 Va-Carpf....108 109
Int Power.... 85 85 |[Wabash,,,... 18 19
Int Pump.... 27 30 |Wabashptf... 3714 2044
Int Pump pt. 80 A3 |Wells-F Exp.235 230
lowa Oentral. 25 H West Un Tel, 04}y 043
lowa Cent pt. 48 51 |West'gh'se...100'4 167
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EeodDes M. 11 15 |WisCentpf.. 50, St

THE OUTSIDE MARKET.

The two hours session of the outside
market to-day was no more animated than
might have been expected in view of the
apathy of speculative conditions during the
week, Tittle significance attached to such
price chinges as occurred, most of these
consistiug, in fact, of small fractions, A
certain amount of activity developed in
the (ireene stocks, but even here transac-
tions were reduced very considerably. Greene
Consolidated ~Copper improved slightly
while the Gold company declined % of a
point. The Central Ieather {ssues were
irregilar, the preferred stocks showing a

disposition to sell off, while the common .
stock and the bonds held firm. The recent

strength of Standard Oil, which has advanced |
over {0 points in tha last week, has given |
rise to rumors that the dividenddistributio |

on Its shares may be increased during the

present twelvemonth, It is known that

the company'’s earnings this year are largely
in exceas of those of 1004.

The transactions in the market to-day

were as 10llows
Open- High- Low- Clos-
est. sl ing.

Sales. fng.

100 American Can. ...... 115 118§ 118§ 118¢
100 American Can pf a4 60 603 003
300 Arizona Con M 2085 20%f 208 208
340 Brit ColCopper.. . ... 6% a4 (] 0y

1000 Centraldcather, wi. .. 44'4 45 “y o
400 Cen Leatherpf.wi.. .10115 101§ 10014 1004

1000 Chic Subway. . R 70% #0470
500 Flectric Vehlele ... .. 18 16 16 16
120 Granby Copper .. bl4 58 814 534 |

3100 Greene Con Copper 2214 2214 22 228

8450 Greene C Gold 4 4y 3% 34 |
100 Intern Mer Mar 108 10l 100, 101G
100 Tntern Mer Marpf .. . 203; 268{ 26% 283(

150 Mackay Companies 407, 40l 304 B804
150 Mackay Companiespf 7334 738 73's  73!s
1000 Mitchell Mining. ... 7 14 7 ™

5325 Mont & Bost Cons 81-32 31-32 13-16 13-18 |

0 New Or Ry pf ... ROl ROY,  BNlg A0Sy

200 Tenn Copper ... 2815 28ly 2514 281, |

1500 United Copper . .. 2314 2414 2373 240

200 U'nlon Capper 11-18 11-18 11-16 11-18 |

350 White Knobh Copper 14 1y 1'a 14y )
BONDS

87000 Cen Leatherds, wi plly 00 Ry 09

ILATEST QUOTATIONS OF INACT-
IVE OUTSIDE STOCKS

Rid Asked
American Can, comman ......... 1113 118
American Can, preferrel ... 6014 60%
samerican Chicle, common ....... 1 348 189
American Chiecle, preferred ...... 08 o8
American Tobacen... . .......... 870 285
Ameriean Writing Papsar, com. . 4'4 5
Anisrican Writing Paper, pfd.... 2R 20
Arizona Con Mialng........v0.0vs 2014 20Y
Bethlehem Stael, . oovivivenen .. 28 304
Bethlehem Staal, pfd......... e T4 T8
Borden's Condenssd Milc........ 149 182
Borden's Condensad Mllk, pfd,...112 113
British Columblia Copper....... ) (1] 7
Central Foundry, common....... a 1%
Central Foundry, prefarred....., 1744 10
Central Leather, 45
Central Leather, 101
Chicagn Subwav......... 70
Compressed AIr.......c.ooviiei \e ("1
Consolidated Refrigerator Oo.. . 8% 174
Dominion Securities . ........ ... =— 10
Electric Boat, common... ........ 30 35
Electrie Boat, preferred.......... 758 R0
Flectric Vehlele, common........ 18}y 18
Fiectrie Vehicle, preferred....... 20 21
| Emplre Steel, common........ e B 7
Eniplirs Steel, preferred.......... 38 48
Gold HIll Copper.........oo0ivne % 4
Granhy COppPer...........coee0veve L Sy
Greene Consnlldated Copper.... 22% 224
Greene Consolldated Gold........ an 4
Greene Gold-Sliver................ Tle [+]
Guanajuato Mining...... ...... . LA 474
Hackensack Meadows Company. 20 22
Hal! Signal ‘ A ... 090 f4
Havana Tobaeeo, common....... 24 28
Havana Tobaeceo, preferred...... 33 30
International Mercantile Marine 10 104
International Mercantile NMar, pf.. 28% 2Aa8;
*[nterborough Rap!d Transit... .20 2024 ]

International Salt., SaEen -
Mackay Companies.. . ........... 307
Mackay Companles, pfd .......

| Manhattan Transit.......... 284
Mitchell Minlng........... . T4
Montreal and Boston Consols... N K
New Orleans Rallway. wl....... AR AR
New Orleans Rallway, pfd, wi., RO, 81
New York Transportation 814
Northern Securitlea,,............ 184
Northern Securities “stubs”, . .. 2374
Otls Elevator Company, com..., 49 62
Otis Flevator Company, ptd.....105 108
Pope Manufacturing........... L] i
Pope Manufacturing, 1s% pfd... 74 77
Pope Manufacturing, 2d pfd..... 2] 22
Royal Baking Powder, oom..... 142 1495
Royal Baking Powder, ptd...... 100 1104
Safety Car Light and Heag Oo... 887 370
Seahoard Alr Line, new, wi,.... 34 284
Seahoard Alr Line, ist pfd. wi.., R3 a4
&eaboard Alr Line, 2d pfd, wl... 50 52
Standard Ol Company of NJ....61 58 61R
Standard Millng...ooeiviiinnnn, 74 Ay

standard Milling, pfd 30 a3
Tennessee Copper.,,..... 85y 26
Tonopah Mining of Nevad. 13 134
Unlon COPPOr...covvsnrarinseress 14 %
Unlted Oopper..... . 24 24y
United Copper, pfd.. a7 71
Unlon Typewriter . .. 84 RA
Unlon Typewriter, 1a8 pfd.. 118 118
Unlon Typewriter 2d pfd... .118 118
Worthington Pump, pfd.. .. 118 128
White Knob Copper, wi.,...... 1'¢ 1%
BONDS.
American Tce ded s, wi.... 74 78
American Writing Paper e R8 88

Central Foundry fs...... i
Central Leather, 5s, w1, o
International Mer Marine digs. .. 70
International Salt 5e .. \ 70
New Orleans Rallway ¢ 01
Seaboard Alr Line 8s.. 1004 |

Standard Mllling Bs............ . 70
*Fx dividend.

MINING EXCHANGE QUOT ATIONS.

Closing bld and asked quotations for active !

stocks ol the Wall Street Mining and Stock I'x-
change yesterday were
LISTED BTOCKS,

Aikia. | Westchester. .
Bamberger De Lamar............ 500 ﬁlll& B. I & M
Calumel & Arizona.. .. 04 00 {lllamsburg Trust Co
Calumel & Pltisburg... w300 | Windsor Trust Co.......
Camp Hird, Lta. . K A7lg |
Dally West . 13.00 |
Junctlon Development. . 0 | PHILADE]
Kendall Mining .. 4. 5 00 52y |
Lake Superior & Plttsburg..... . .20 o) 25 |
Montana Tonopah ... . . ..... 200 205 | . fid.
Plttsbur ¢ & Duluth.... ... .. B U 17.00 Am Cement.. 6%
:l'onnpnn Extension, e sesiinis 4529 45 s o0 U
ronopnh MInIng ..o vovvenn, ... 18 1214 13 30 Camb Steel., 206'4
Troy -Manhattan Copper, ... 2.25 25 J m

MISCELLANEODS BTO(‘.II

Boston & Lowel
ton& NY

rosdway & Suventh Ave......
Brook!ya City........oovvee

North Carol
Northern RR
Northern RRof N
orth Pennsylvani
orthwest Tel
Norwich & Worcester p!

wego & Syracuse. ...
Peoria & Bureau Vy......
Pitts, Bessemner &
Pitts, Bessemer & L F pf
Pitts, Ft Wayne & ol
Pitts, NcKonwrt
Providence & Wo.
Renssclaer & Sarstoga. ......

Glenesee Valley .

Rome & Clinton... ...
Rome. Water & Ogde:
Rutland & Whitehal!. ..
Saratoga & Schenect.
Second Avenue..........
Sharon Rallway.
Sizth Avenue,.......o.000
South & Atiantic Tel,
SouthwesternRR .....
Syracuse Gen & Cornin
qroyv & Greenbush

NJRR & Canal Co...
PercCoos ....,.....
‘tica & Black River..

Utlea,Chen & Susq V
| Utlca.Clinton & Bingham

Valley ot New York....
\'ermont & Mass
\Tare River...

RRORS (ash vinisasive
re, Nashua & Roe

rust Co..........
utual Alllance Trust Co
Bl
AMAU Tm.'

ational Surety Co.

LATEST QUOTATIONS OF BANK
T

114, Asked.
820 830
276 280
778 885
160 1668
320

150
188

Cons'd’'t'd. 150

180

Chase N't. 650

390
170

Chemleal.. 4300 4380

185
275
238
207
480
400
3756
150
190
7868
34)

PFifth Av. 3800
200 218

300
410
800
165
400
450
235
19
405

Imp&Tra 0600
158 165

235

Jeferson.. 1 77lg 188

615

LATEST QUOTATIONS OF GUAR-
ANTEED STOCKS.

Albany & Susquehanna

Central Park N & E River......

Chicago & Elll ctf com...
Chicagn & E [l pt..
| Cleveland & Pittsb
| Columbus & Xenia...
oncord & Montreal....
Conn & Passumpsic R p
Connectlcut River.....
Dayton & Michigan of..
Delaware & Bound Brook
Detrolt, Hil1sdale & Swa,
Fast Pennsylvania
Erle & Kaiamazoo.
Erle & Plttshurg....
Fitehburg pf..c.....oveoee
Jackson pf
Frankiin Tel.... ......
Georgla R R & Bank Co
| Gold & Stock Tel. ...
Grand River Valley..
| Har P \MtJoy & Lan,.
HAreIOrd i sisy tivas stz redlnie
Iilinols Central Leased Line
Illinols & M|s Tel
! Interocean Tel.
Jackson, Lans|
Jollet & Chicagon..
Kal, Aliegan &
KR, FtS & Nem
anC,.StL&Ch

Mine Hill & Sechuylkill H,
Moblle & Birmingbam pf,
Mobhfie & Ohlo, .
Morria Canal &
! Morris Canal pt
Morris & Essex.
Nasnvilie & De
| Nashua & Lo evsey
Naugatuex......
New London &

LATEST QUOTATIONS OF
COMPANIES.

Alllanee Realty Co....
American Surety Co, “hi0eves
| Bankers' TrustCo................
Bowling Green Trust Co..........
Bond and Mortgage Guarantes Oo
Broadway Trust
Brooklyn Trust Co...
Casualty Coof Am.
Central Trust Co,
Colonlal Trust Co
Century Realty Co.
Clty Investin
Commonwealt
Emplre Trust Co........,.
;,qulublolTrus( Co...
armors' Loan and Tru
Fifth Avenue Trust Co.
Flatbush Trust Co....
Franklin Trust Co..
Guardlan Trust Co,
Guaraaty Trust Co..,
Hamllton Trust Co.,.
Home Trust Co

rust Oo.

Trust Company of America .
Tltle Guarantee and Trust Ce......
Title Insurance Co. of New York..
lv. 8. Casualtv

V'an Norden Trust Co
Washingtoa Trust Co

| ElecCo ofAm 113y
| Elec Stor HBat 7%

CHICAGO CLOSING QUOTATIONS.

Rid. Asked,

Aurora Consolldated. Sa 1R ; '
ylrnrul.xl‘ o saens 00 . 7ty 10 { E:;{Tsﬂ;‘k&{? {3
Comstock | nnnr} (8tOCk) vivssra  (OR 10 P * i1
Comstock Tunncl (bonds) . ... . | ; d
Hidden Fortune. .. ,(Jl (‘J:':' | n“n‘[;d'?n?r 3
Horseshoe . 3 A N1y V4 unt Rp v 49
i}:l\_n‘sll‘:-tl‘nmwr (new stock) ... ... 1,50 Int SmP&QC.. ‘;{

ne La Motte : v —— 2 i ‘
Tonopah and Goldfeld stocks 3:F4 | [Fake supxC.. :'!“‘

Belmont verassasasiaias 118 120 q':c 08!

Gold Mountaln. ., .......... L LIg 5 3 "" 23

Grolden ANChior....ocvviivaanis, Th N ]m‘nc e

QIRURIEr e seinainisnnisanasns s 7B n bgl) “:

MacNaAMATA. . . .ovvieniniininn,,. 50 2

Midway, OO0 18 S Ky 1.5¢ 1.56

,\'nr(l},\mr 4 RS e 5 57

Onlo Tonopah ... .86

\West ¥ind .p -3—- ;:

Blue Bull.... ... 12 19

H)\lu' Hv"ll. e 07le AR

Columbla Mt. Mg. Co.. 1R 23

Diamondfield G. M. Co.... ... .88 344 ﬁ'“ S:‘&S’"; 1

Goldfeld MinIng. .. ovrooiot ol .50 52 S s

TITRYDO Rt ol icsisnisio 64 5 40 .75 8 Rad pf...120

LONCONUAT. . «u o heiinerivren s veres W10 15 L/

.\Inmcnmbrr'Mln................ .80 75 "’

grl sz_ml BUINBTOR S vo1datetlos .20 .42 TA %

€d TOPoieriissaenvsisnasnvinsns .80 41 2
Sandmiaren. Lo 85 | &ty Raliway: =
Veatura Gold M .| 10 1.1' E&?‘;{‘m“"".?

Linooln... 1800 1700

N YCo...1300

g

F'y

CXBms RIDWNE

-

Jak

-

8

Grand Rapids .

h

z
g_ i
&3

-3
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LPHIA OI'OTATIONS.

From July 1....

Columbus Gas 1st bs, 1932, .........
Con Gas of N J 1st con bs, 1930 ...,... X [

'y

$3

Mot WS PEL,. —
M

COMMERCIAL.

Cotton Firmer—New Orieans Strong—Local

Bulls Buying—shorts Cover—Weather
Generally Faveorable, Though Hot in
Texas—Grain Irregular—Ceffee Dull,
SATURDAY, June 17.—~CoTTON.—8pot cotton

was unchanged. Middling, 9.15c. against
11.70c. last year; New Orleans and Gulf, 9.40¢.,
agalnst 11.95c. (Galveston and Mobile ad-
vanced Yc, Galveston, New Orleans and
Memphis, ¢i5c.; Mobi'e, 8Jc.: Savannah,
8 13-160. Bales: (;alveston, 1,082 bales; Mobile,
150; New Orleans, 1,200; Mempnis, 350; Sav-
vannah, 700.

The receipts were as follows:
To-day. Last week. 1904,
9774

Port recelpts e, 10,242 2,482
Augusta., . i3 ,l 23 285 20
Memphbls................o.ivvs n7é 2,106 M
St. Louls T I | 154 283
Houston . ., e, 34T 2,00 118

Estimated receipts:
Monday. Lastweek. 1904,
'260-2.160

Houston.... .. : 3,590 529
Galveston.. SO T f go“&;am 4,881 78
New Orleans. ; 2,600-3.500 3,505 1,

The exports from l.hve. o;u were 15,085 bales.
The movement at meplhlr!een principal interfor

.day. Lastueek.
Ta 7.#1 7.882

towns was as follows:

Recelpts....

Shipments...... . ' 19,878 274

Futures in New Orleans were as follows:
Open- High- Low- (los- Last

in est. e8!, ing. Night. |
July.. Vo s wws Al £.90
October. 872 KR2 875 £.82 £.13
December. .. .. BR2 RET 8.81 8.87 B.I7 |

Futures here closed steady at a net advance
of 810 5 points, with csllmnedbuleo of 150,000 bales.
Prices as follows:

Highest. Lowest. Closing.  Last night.
K70 39 8 62@8. 63 8.60 gc:

July . . 8!

August. B75 Ke8  §.60@8.70 8.6628 68
September R &3 &7y  4.73@8.7)  8.72¢8.73
October...... B.f0 & 7 £.80@8.81 N, 77¢8.78
December.. %69 598  §.01@8 02 88Q8 87

'] 2 ] 4
January.... .9.03 893 8.04@8.96 5.01@8.92
Therc was an early advance In cotton of very

respectable proportions, largely owing to covering |

of shorts and manipulation |n the bull Intercst.
The bull leader was understood to be buying

October for a time, but later on he was credited |

with selling on the rise. Liverpool was closed,
the weather was In the main favorable and there

are those who think there |s too much company |
on the bull side. But the spot markets were strong, |

and, although New Orlcans sent some selllng orders
for a tiine. 1ts prices ran up sharply after the clos-
ing In New York, owing partly It Is understood, to

buying orders from this market, and the premium |
on New Orleans July over New York July was !

further widened. Tle rise bere on the curb was
7 points and New Orleans after the New York cloa
ing ran up 13 polints, with July as already intimated
the consplcuous feature. The tiouble of late has
been 4 tendency to rush prices up rather too fast
to aulgmt the idea of permanency. The consump.
tlon, however, is undoubtedly very large. &nd
many people usually well informed seriously doubt
whether the present crop can be anything like as

| large as that of last vear

CRAIN . —'\heat - 0t was dull. No sales. No.?
red winter $1.08. ‘'he Northwestern receipts were

| 185 cars. against 18 Jast week and YN last year:
Chlcazo. tcars, against 4 last week and 168 last year.

Futures closed 'je todc. higher. Sales, 600,000 bush.
4

| Prices as follows

Onen. [ligr Low- Clas. lLast

ing. ey “f, mq. Night.
fuly 031, 037 a2y, a3 03!
Septesmber. . A8y : K&y 88ipy 88

fadid |
lbecember =81y BSY Sy 884, 88}
()ats were dull on the spot. No sales. Natural
white, 30 to 32 Ihs., 33'4237«c. Corn was aulet
on the spot. Sales, 22,000 bush, Yo, 2 mixed, In
elevator, Bi'sc. [utures were nominally !4e.
higher. Closlag prices as follows

Clus- Last

ing. Nioht.

Tulv... 5K 58

. Septembier 574 574

The (ollowing shows tlie graln movement:
New York: Wheat, (urn,  Oafs. Ryr. Barley.
88,500 5 7,200

Recelpts . . 3,000 87,075 S 7.2

Fxports 187,548 4,825 .. 61,650
Chicago:

Receipts ., . 3,000 381,000 178,000 4,000 80,000

Shipments... . 24,000 580,000 156,000 . 1,000
Huffalo: ‘

Receipts... . . 33,000 325000 635000 ..... ......

Shipments. 5 122,000 26,000 . crasen

Wheat was steady for a time early in the day,
owing to scattered showers In the Northwest and
an area of low pressure over the central Rocky
Mountain district, which gave rise to some fears
that heavy ralns might occur over Sunday in the
winter wheat district, where hary r.u.lnf in |s prog -
ress. But there was a general disposition to take
profitsafter the advance of late, and later on Jiquida-
tlon and more or less short selling caused prices
to wealen. The cahles were disappolnting, and
the Northwest was selling at l'hlcago. while the
narrowness of the apeculation was a rgreuln in-
fluence. Toward the close, however, the ofterings

hecame lighter and prices rallied. Liverpool

declined '4d.; Parls was unchanged to 15 centimes

lower: Berlin was unchanged to '4 mk. lower.
The world's shipments were estimated by Broom-

hall at 11,200.000 bush. Some decrease in the visible

is expected. Corn and oats were quliet and feature-
less. prices moving 1n company with wheat.

FLOUR. -Dull and steady. Sales, 4,000 hbls.
Reccipts, 1€.442 bhis. Fxports, 7,778 bbls. ring:

Patents, $5.752%36.25; clears, $4.00@$4.40. inter:
Clears, $4.70@8500, straighte, $400@84.50; Rye

flour, $4. 25284 55 5
Cor xe. - Rio on the spnt was dull at 7%4c. for No.

! 7. Sales, 1,800 bags Central American. Fututres
were generailly unchanged, clnsing steady, with
sales of 42,280 hags. Havre was unchanged to Mf.

 higher. Hamburg advanced !4 to ._Rlo
advanced 75 reis; receipts, 6,000 bags: stock 177,000.

| Santos was unchanged; receipts, none; stock,
912,000 bags. Prices as follows

Highest. Lowes!. (':n.dng Last night.

July . 8.40 68.35 A40@6 .4 6.4 45
September... 8.60 660 A35@660 6.6086.685
December... 660 685 ARKAS00 6.0026.05
March .. 7.00 700 7.00@7.05  1.08@7.10
May. 7156 7.10 TA10Q@7 .15 7.10@7.18
The coffee market was dull and featureless,

The Furopean cahles were disappointing, but

there was no pressure to sell
NAVAL STORES. -Splrits of turpentine, 62¢, Com-
mon to good stalned rosin, $3 ﬁ'.l.“,
1.

ProvisioNs. —Lard was du prime  Vestern,

$7.25. Porkwasdull mess $13.50%%13 8744, Tallow

4%c. Dressed hogs, 7Yy a8lac Hutter -Creamery,
firsts, 20'3c. Fggs - Western, firsts, 16¢c. Chlcago,
dune 17. - “Provision offerings have been well

taken. The market shows an advance and closes

strong, with no slgn of any tmportant selling.
Staak. - Raw was steady at 4',c. for centrifugal

98 test and 3%c. for muscovados 39 test. Sales,

500 bags Porto Rlco centrifugal 08 test at 4'4c.;

800 hags Santo NDomingo centrifugal 08 test at 4'c.

Refined was oulet and steady, granulated, 5.55@
5.6850.

CHICANO, June 7. To-dav's prices were as
follows:
1 Open High lLow- Clos- Last
1Wheat: ing sl st '"Y' Night
July ... SK-77g S R7%¢ sply SRy
Sept., Relg-37y NGy N3y 85 LA
Dec Y % TP TH R TP
Corn;
July ... 3-'e 51, A3l A1, 53%
Sept. 5217y 5% 518 A% Slig
July (new) A27¢- 4 337 a4 g 527y
Oats:
JUIY o0er s 31 07n 313, 307y 319 k11
Sept.... 2 ooty 20 04, 20N |
May... 31'e NN 31'q 314 314y
Lard:;

July ... 7279 735 7.25 7321 7.271s
Sept.. 7.8 TAY TS0 T2y 7 17l
[ T Mg T80 TATl4 T 8T T B0

Ribs
July .. 750 TANy T ATl 76213 750
Sept.. 775 7.%% T 785 7.795
Oct.. 7 80 79 TiTlg T.0214 7 80
o~k
July ... 12.7214 1280 12.72'4 12 7714 12.70
Sept 13 074 18310 13.07'4 13.10 13 00
OTHER MARKETS.
Open- [High- Low- ('Ins- [ ast
W hent ing. csl. e, "'Y' Night
Minn. . July 108 1003 108% 10085 1003
Sept... K8y, 804 ' B0Yy  BRly

S 5
Winnipeg .. .June. .100% 1003, 100

Toledo...... .July . K77y K9 7%, =0 R&Ly
Nept... &8 RT R4 87 sAly

Kansas City..July... 70 My 777y )
Sept 5% 184 TAA 70

St Louls....dulv. .. A13{ *&2%y  All4 -37\: &2

*0ld

RAILROAD EARNINGS.

Alahama Great Southern:
1P03 1004,  Changea

18t week June......  $50.3¢8  $38,020 Inc

V317
From July 1., 3,005.703 2,894,589 Inc. 201,119
Ann Arbor
2d week June. .. $30,004  $38.110 Dec, 85117
TromJuly ... 1,832,708 1.460.273 Dec. 27,563
Buffalo, Rochester and Pltisburg.
2d week June... $161.051  $160.727 Inc $024
From July 1.... 7.802.7T15 7.323.308 Inc. 560,407
Grand Trunk system:
13t week June.... $613.750  $670.758 Dec. $26,000 |
From July 1.... 32,600,012 31,811,437 Inc. 704,576
Cincinnatl, New Ori¢ans and Texas Paclfic:
Ist week June.... .. $132,853 $121,228 Inc. $11.880
From July 1......... 6,500,801 6.316.0s6 Inc. 353,715
United Rallway s of Si. Louls;
Moath of May.. .. 750,377 $741.008 Dec. $84.840

3,205,053 3,830,378 Dec. 41,205

——

LATEST QUOTATIONS OF G AN

COMPANIES.

Ria, Asked.
AM LU & TIAC. ..o viaiininies e, 0214 wh
Am Lt & Trac preferred................. 104 105
Bay State, 850............ ) oo 38 '
BufMalo CIty ... ... vviviiiiinnninns 5 [
uffalo City 1st 58, 147 .............. 67 70
ent Un s, 1027.. e 108 110

Denver Gas & Eleotrie.. . . e o~
Denver Gas & Electric Ist 58, 1040 0
Equitable Gas 1st con 5s, 1032 114
Ft \Wayne 1st s, 1025 o 45 481y
Grand Raplds 1st 5s, 1915 102 108
Indlanapolls, o o8 a2 e 068 13
Indlanapolls 18t Os, 1920.. 104 108
Jackson Gas, R ] .81
Jackson Gas 15t 5e, 1037 ., . . 07 101
[afayette 1ot 66, 1924......... ... 2
Logansport & W V 1st 6s, 1025... .25 5.5
Madlson, Wis, 15t 6s, 1026... ..108 110
MUSRal. oo..viipiiiiiiii . 200 3
New Amsterdam bs. 1048, 11044 112
N Y&E R1st 58, 1944.. 13 118
Pl it 3 1, B
osep 0, 18\ B, 100
St Paul, Minn, gen 6, o4 1
Standard, NY.......... 188 180
ard, N Y, 158 170
, N Y, 1st Bs, 1000, 110 1
18t bs, 104

BANK STATEMENT.

Heavy Increase in Loans.

The weekly statement of the Clearing
House banks did not make so good a show-
ing as had been expected, although thg pre-
liminary estimates that appeared on Friday
were borns out by a substantial {ncrease In
cash holdings, The cause of the disappoint-
ment was a heavy expansion in the loan
account, amounting to over $15,000,000, and
this, with the consequent enlargement of
deposits, offset the favorable change in the
cash item sufficiently to bring about a re-
duction of $2,018,000 in surplus reserves.
averages of the
Associated Banks of the City of New York,
compares as follows with that of lust week
and that of the corresponding week one year

The weekly statement o

ago:

This week. l.ast week.
Loans.......$1,104,830.900 $1,089.520,600 §
Deposits ... 1,140,284,800 1,123,832,800
Clreulation . 47,350,000 16,575,100

Lperlf...‘ . 205,857,400 205,402,700
‘g'ltend’s. 80,128,200 85,203,000

Totalr'yve, $202,280,700 $20038%.700  $31
R'verequ'd. 285,071,200 280,855,200

Surplus...  $7,700,500  $0,827.500 858,859 875

Ratio of re.
se'etodep. 5.0

The changes for the week are as follows:

Depostte. ...
Cl culatlo

Specle.. wiird
L galtenders.

Total reserve .
Surplus..

The amount of United States deposits shown in
this week's statement 1s $12,508.400, a decrease of
$133.300 from last week. [f these deposits were
deducted from the aggregate given the surplus

would be £10.350.100.

Below (s a table showing the percentage of cash
S | reserves to deposits of the more prominent banks,
| compared with those of last week:

Bank of New York .. ¢
Bank of Manhattan Company
Merchants' Natlonal.
Mechanics' National
BankofAmerica .. ...
NationalCity.... .. .....
Chemical National .
American Exchange National
Natlonal Bank of Commerce.
Mercantile National.

Natjonal Bank of North Amperica..

Hanover National. ...
Citizens' Central National..
Corn Exchan

Crieiin . .
! Iplponen&fraders‘ Natfonal ... ...

Fourth National.... ...

FIrst NatODAL... . o00vviuerivinsinriin

Chase National.., ....

Seaboard National ... ...............
Important changes from last wee
held by individual banks and thelr loans Are as

follows: ,
Cnsh.

BankofNew York...... Dec.
Bank of Manhattan Co.Dec. 1,487
Merchants’ Natlonal...Dec. 881
Mechamcs' National...Dec. 882

ank of America,...... Dec. 562
NatlonalCity...........Ino. 6,832
Chemical National..... [nc. 116
Gallatin National....... Dee. 18
American Ex. Nat......Dec. 463,
Nat. BankofCom'ce...Inc. 2,220
Mercantile National.... 195
Nat, BankofN. Am.... 827
Hanover Natlonal ..... 168,
Citizens’'Cent. Nat..... “1,
Corn Exchange......... 1907,
Imp, &Traders' Nat....D 217
Natlonal Park...
Fourth National. Y
Second National 5
First National 15 {1
Chase Natlonal .

Lincoln National.. .Inc.

Bank of Metropolls. .... 57,600
Seaboard National.....Inc. 489,000
Liberty National....... Dec. 101,200

New Amsterdam Nat...Dec. 84,400

MONEY AND EXCHANGE.

Money on call, 2{@2'4 per cent.: last loan,
2Y4 per cent.; ruling price, 2% per ocent.
money quoted at 3@3% §’" cent. for sixty

3 @4 per cent. for
seven to ten months, Commercial paper
quotad at 3% @4'; per cent. for prime single
names and bills receivable; other names,

days to alx months an

4% @5 per cent.

The foreign exchange market held firm
this morning at the higher rates establis|
yesterday, but transactions di
the usual Saturday's total.
wera quoted at $4.86 for long and $4.88 for
short. Actual rates: Long
@$4.8520; sight drafts, $4.8715@84. , an
cable transfers, $4.8745. Franos were
at 5.18% less 1-32 for long and 8.16%
for short. Reichsmarks wers quo
04 11-16 for long and 985 8-16 for short. Gu
were quoted at 40 1-18 for long and 40 8-16

less 1-18 for short.

Domestic exchange on New York—Boston
--5 and 100. discount. Chlcago—>5boc. premium.
Charleston—Banks, buying,
1-10c. premium. Cincinnati—20c. premium.
Montreal--Par. New Orleans—Commercial,
80c, discount; banks, 35¢.
Paul—40c, premium, Min

remium. Louisvilla—25¢c,
rancisco—70c, premium.
Money in London, 1@1

of discount in open market for short and
three months bills, 2@2 1-16 per ocent.

sols for money closed at 90

count at 80 9-16. Paris advices
centa at 08 francs 75 centimes.

rate of discount (s 1 11-16 per cent.
on London, 25 francs 17 centimes.

vices quote exchange on

47 pfes. The private rate of discoun
per cent. The weekly statement of the Im-
perial Bank of Germany shows the following
changes: Cash on hand increased 17,080,000
marks; treasury notes increased 940,000
marke: other securitiea decreased 2,880,000
marks;notesincirculationdecreased 23,800,000

marks.

New York Clearing Housre statement: Fx-
changes, $321,600,711; balances,
Sub-Treasury debit balance, $1,207 344,

Commercial price of bar silver in New York,
| 38%c. Bar silver in London closed at 27,d.

Mexican silver dollars were quoted at 45%c.

The Imports of specie for the week were
$100,051, of which 876,131 was gold, making
total specie imports since Jan. 1

Exports of specie were:

against $209,157 gold and silver the previous
week., The exports of specie since Jan. 1,
3,021,148; silver, $14,012,651

have been: Gold

| a total of $47,918,797

DAJLY TREASURY

Receipts £1.063.462 426,010,654
Lxpenditures. 1,410,000 10,890,000
Surplis.. .. $253,462  $0.020,85¢ Def$30,629.020
The receipts from customs to-day were $800,780;
from Internal revenue, $771,781;

| $80.001. Natlonal bank notes recelved for redemp-
| tlon, $124.558
| Thecashstatementof the United States Treasurer

for June 17 shows:

| RESERVE FUND
Gold coln and bulllon 5
TRUST PUND.

To redeem outstanding certificates
GENERAL FUND.

Grold coln and bulllon . ..... ...
(rold certificates. .

Standard sllver dollars

Stlver certificates. ... . ... .. .
Stiver bulllon. ................
United States notes.. ...

Neatlonal bank notes. ... ... ... .......
Subsidlary sliver and minor coln ...

Total ... . . o
In natlional banks

Awalting relmbursement. ... 01

MR kv walersreiian AR AR e s si3ise 5
LIADIItIes: o doioant v dacsananai oue

Cash halance,

SUB-TREASURY TRANSACTIONS.

FRIDAY.

| Pald by Sub Treasury to banks

Pald by banks to Sub-Treasury ..

Galn to banks on day's transactions
Galn 10 banks same perlod previous week

' Imports of General Merchandise and Dr)

Goods,

Imports of general merchandlse and dry goods.
as reported st the Custom House, compare as |
follows with those of last week and of the corre-

spondIng week a year ago:

This week, Lost werk
iy ronds. .. 80,050,826 2,022,000
Gioneral mas . K008 K78 9,558,315

fotais.. 310,058,000 $11,579,35

'rom Jan. 1 to date they compare as follows
| with last year:

fDry goods...
! General merchandlse. .. 250,088,002
Totals...... i AUTRILOTS

Live Stock Market,

SATURDAY. June 17,

| * Recripts of heeves were | car or 20 head for the |
market. No trading to-day. Feellng unchanged,
Dressed beef slow at 7i,@bc. per i, for cominon to
prime native sides. London and Liverpool cables

unchan@ed.  Shipmegts to day

65 sheep and 6,218 quarters of beef.
Recelpts of calves none, and none on sale,
Ing nominally weak., City dressed veals slow at
£@i1niqe. per 1h.: country dressed at e@ntsc
Recelpts of sheep and lambs were 11'4 cars or
2,486 head, all for the market, making with the
stale stock 17 cars on sale. Sheep were steady:
lambs slow and 25c. lower except for cholce heavy
;lhurk. l’il:hl r&r&S\\‘rrr unsold r
eep sold at 83@%4 40 per 100 Ibs.: yearlings
$5; lambs at 8A50@87.85° car of <-h’t;h::1 Sl &f
Dressed mution slow at 7@9c. per1b.: dressed lambs

weak at 11@13c,

Recelpts of hogs were 2,007 head, al
directtoslaughterers. Peellngnomlm}ycﬁ::‘ n.“
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STATEMENT.

. WasRINGTON, June 17.--~The statement of re.
ceipts and expenditures of the Treasury shows:
Thisday. TMs month. Fiscai year.

1005,
$66,846.573

GOSSIP OF WALL STREET.

When stocks are stagnant and followers
of the market are debating whether the next
swing will be for higher or lower prices, it
is interesting to compare the income returns
on standard securities. Measured solely be
present dividends one of the cheapest rail-
way stocks in a list of ten active dividend
payers {8 Atchison and the dearest is Reading,
vet both of these stocks have been bulled
during the last few days, and the “dear” one
more successfully than the “chaap" one
Four railway stocks which do not vield ¢
per cent. at their present prices are Reading,
Union Pacific, New York Central and Balti-
more and Ohio. Reading, as a 3 per cent
stock, vields at 98 only 3.1 per cent.; but this
high price discounts the 4 per cent. rate ax.
pected next week. Union Pacific returns
only 3.2 per cent., but if ita dividend is n-
creased from 4 to 5 per cent. this summer,
122 will not look so high a price. New York
Central, a 5 per cent. stock, vields 3.5 per cant,
at 140. There is no possibility of an increase
in ita dividend for some time to come. Balti.
more and Ohio yields but 3.7 per cant. at 108,
and its high price is discounting an earl|y
inorease in the dividend rate from 4 to § per
cent. Three rallway stocks which are selling
very nearly on a 4 per cent. basis are St
Paul, Louisville and Nashville, and Illinoia
Central. St. Paul, a 7 per cent. stock, yields
a trifle more than 4 per cent, at 174. Louis.
ville, which has recently had (ts dividend in-
creased from 5 to 6 per cent., vields 4.1 par
cent. at 145. [llinoie Central, paying 6 per
cent. and ¥4 per cent. extra, also yields about
4 per cent. at 160. The three remaining stocks
in the list of ten look cheap in comparison
with the others. Pennsylvania, at 135, pav.
ing 5 per cent., yields 4.4 per cent; Atchison,
at 82, paying 4 per cent., yields 4.9 par cent..
while Missour{ Pacific, paying § per ocent,,
yields an income of a trifie more than 8§ per
cent,, selling below 9.

Cotton speculation appeals to thoss who
want to get rich quickly in Wall Strest becauss
of the great possibilities {t offers for pyra-
miding. In the last big bull campalgn in
cotton, when Sully advanced prices to a level
where only gamblers would buy, some snug
little fortunes were rolled up by men of smal)
means who simply blindly followed their
leader. There was one man who was attracted
to the cotton market early in the Bully cam-
paign who had only $400 to bet on the stapls.
He found a house which would let him trade
on a slender margin, and he was lucky ensugh
to get {n the market befores an advance, sn
that his original margin was not wiped out
in his initial trade. Cotton prices climbed
up and up, and as his paper profits grew ha
bought more and more cotton. His pyramid
grew to such proportions that it was the talk
of the office in which it was buflt. At times
it trembled from its topheaviness, but its
builder trimmed it so that it did not topple
over, Just before the big Sully pyramid
tumbled over with a crash, the man who ha4
$400 at the bottom of his pyramid unloaded
his cotton. He took $48,000 out of the office,
and since then he has made several hundred
thousand dollars more speculating in cotton,

While Greene mining stocks were trempling
in the curb market the other day a big truck
rattled up Broad street scattering the brokers
right and left. An inquisitive fellow dis-
covered that the truck was piled high with
prospectuses of the newest Greene pro-
motion.

Mr. Hill of the Great Northern BReeps a
little book on his desk which he delights in
exhibiting to his friends when they some in tn
talk rallroading. The book contains a record
of the freight and passenger receipts year
by year from each station on the Great
Northern. At the end of each fiscal year
the book {s brought up to |date. It is the
gospel of the Great Northern, Most stations
on the road show incresses in both passenger
and freight receipts year after year, and
Mr. Hill likes to thumb over the little book
and point out to his friends how the receipte
at Spokane or Aberdeen or Great Falls reach
larger and larger figures. But in certain
sections of the Great Northern country
there are stations which do not keep up the
pace. When Mr, Hill passes over the figures
of these towns he frowns and appears to be
sorry that he ever built his read through
them. The little book of earnings tells Mr.
Hill more about the progress his property |s
making than all the tabulations of his expert
accountants.

The naws tickers yesterday wers largely
occupled in prin ting challenges from com-
mission house baseball nines.

“Pittsburg advices on the steel trade are
notoriously misleading,” says & member of
one of the large conservative houses which
was a big seller of Steel stocks in 1908 and »
big buyer of them a year later when the tids
changed. “Men in the steel trade upon
whose judgment I place most rellance tell
me now that the steel trade is bad and grow-
ing worse. That there has been a great
deal of price cutting there is no doubt, and
buyers are growing more and more timid.
The great trouble with the business is that
it is too speculative—it has no balanos wheel
When steel prices are golng up there is s
rush of buyers who fear that the prices are
going higher, and when they are declining
consumers delay putting in their orders
with the idea that they can get steel products
cheaper. When there is a boom in the trade
a consumer sends in an optional order for
100,000 tons. If there is a lull later and prices
start to decline the consumer asks to hava
his order left on the books until he needs the
material. The order, of course, loo ks nice
on the books, but it doesn't keep the mills
going.”

in the day following the Independence Day
holidays. On the Friday bsfore ths holidaye
Union Pacific sold around &3, Southern Pa-
cifie 47, Steel common 10, Steal preferred 58,
Amalgamated Copper 50, Atchison 78, Balti-
more & Ohio 80, St. Paul 143, Louisville and
Nashville 110, Missouri Pacifioc 90, New York
Central 115, Pennsylvania 116, Reading 47,
Rock Island 20, Erie 24.

Col. Bill Greene believes in luck. He
has been lucky all his life, as a ranchman, a#
a miner and as an organizer. When a clique
of Wall Street men was trying to drive the
Colonel out of his big copper company eigh-
teen months ago, and his friends had about
given up the fight, ona of the wealthiss!
copper concerns In the country came to his
ald in the nick of time and saved his scalp

. A few months later he struck one of the richeat

ore bodies in the world in the camp he had
almost lost. When tha Wall Street cligu®
was after the Colonel's ecalp he announced
that he was going to raise naw capital by
the issue of stock. It was predicted that the
stock sale would be a failure. Tt is related
that the president of one of the Pacific rau-
ways called on the Colonel on a matter of
business and asked him, incidentally, ho™
the new stock was going. “Bully," waa the
reply. “I am going to take 7,600 shares mv*
self. There's my check for it." The rali-

! way president glanced at the check for $75,00°

and asked jokingly, “Aren’t you afraid of
losing your money?" “I'm never afraid of
losing my money," replied the Colonel 1M
‘match’ you for the amount of the check if
yvou like.” The railway man protested that
the game was too st‘ff for him “Whr do
yOou want 1o risk such an amount a i that?” he

| asked. “jecause I'm lucky,” wa. the Col

onel's reply.

One of the lnrge‘ Stock Exchange hausss
is doing three times as much buaineas thess

| daysin cotton as in stocks.

When a market “wants to go up,” it wil
hreak away like a highstrung thoroughbred
at the slightest alarm. Wheat apurtad vet
terday because of a rumor that a certa{n orop
expert had his figures ready to give ouf
The “cropper” was away down in tha Okle
homa wheat fields, out of reach of tha tele-
graph.

DIVIDEND DECLARATIONS.

Company and Term. Stock. Ame. Payedie
Allegheny and Western.... guar 8 July !
American Telephone and

Telegraph, quarterly and

CXLIA, . ..., Rl — 2y Jurld
American Sorew, quarterly  —— 1l Juse ¥
(‘o}l{l;r.n‘tlma Gu‘ [htuund 1o 15

ng, semi-annual.... . wy 1
Standard Coupler, semi- ped 3 "
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