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FINANCIAL AND COMMERCIAL

Today short BOHslon of iy Bto Ex-

change a hiRhly fxjrftlrtotpry afTdlr
Under condition morn conducive to HPOC-
Ulatlve notion a quotation of 105 for Stool

good deal of gonuitn cnthlufiwpi It
was gn ted with InillUK In
board room hut on the wbolo very llttlo
fuse was raatlo about It Thli the hghest
price at wliloh Stool profarrBd over
eold and todaya quotation wau In
the courvte of trnnsnotiom which
nil told to leas than 15000 shares

The weekly bank otalomont us oxpocted4
made a mixed and unsatisfactory showing
Tho cash holding of the banko docredsod
11797100 and loan Inereivwd 11310300
This IncrcoBo In loans brings tho total up
to 11148163700 tha largest over rorortod
by tIm Ahsoolatod Banks Dox lw do-

creasod 2613000 so that reserve require-
ment were reduced W54850 Tho

between thb reduction Inrcaarve ro
qulremento and the loaa of 3797100 In
cash or nctunl reserve is tho amount by
which surplus reserves are docroasod viz
13142450 TIn total of ourplai reserve Is
now 12103523 HA agolnst 50303850

reserve In tact h tho lowest for
this tlmo of year since August 1BD-

2wlwn for corresponding week It was
031250 What befell In tin autumn of

1902 Is cosily recalled The Western crowd
that had control ot tha market bulled it ag-
gressively right up to a In Soptembor
where tha fund koeamo
entirely oshauxtod On tho week ending
Sept 13 1902 tin reported a surplus
reserve of b on the week fol
lowing they reported n rieflcit of 1642030
That wai tha besinalnbf breaking down
In the stok market anti a B r ad
which cll not culminate until late In
year 191-

3Tho ojentin x lwcpn the
presentsiiiclion Vinci 100218ln Ihn
took rnDrkqt ilcnlf Then theta was a wild
and headlong speculation In progress and
the bin commission hdtises of Wall S rcet
were all Iho money they could
lay on This house wat borrow
ing 50094000 that ono

40000000 nnd so on Hie requirements
of the sloclc market at the piwent time are
relatively Insignificant There b no over-
extended hull account commission houses
ore not loaded up with stock and general
opecuLitivQ interest Is at a low ebb If the
Btook mnrltet at the present time worn In a
speculative position corresponding that
In which it found Itself three yeara ago
tho moneymarket parallel would bo res Ily
disturbing As It Is however there Is not
a prominent bdhlter in Sfroot who
will concede tho probability of a ecrious
money stringency in the autumn Every
body Is looldng for a higher and more
active money market but nobody whoso
opinion countn for anything expects more
than this The weekly bank statements
do not properly cover the financial condi-
tion of Wall Street The teit Imony of
bankers on ono point is unanimous vix
That there Is a great surplus of lendable
money available to Wall Sreot and that a
reasonable advance in Interest rates will
CBUBO money to ecek ihis cooler In almost
unlimited amount Unless bankers wlioo
predictions in the pa t havp been trust-
worthy are all milled in their judgment
of existing conditions there is nothing In
Jbe money market oullock that need worry

noae now holding a bullish r oHIon on the
tock markoi

In a 8lqwand leisurely manner the stock
market made further Improvomont this
week but in the direction of prices
rather than la breadth Indeed i many
are complaining because the market docs
not broaden more rapidly Sentiment IB

bullish not only in Wall Street but outside
at it and brokers generally affirm that

meats were offered but be
sjupposod to control the eltnation have

refrained from moves and
tho leadership that would en

courage c On tho
contrary a disposition has boot shown
to bold market in clisck active
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Bold It nsjreaMvoly on their own ac-
count and see what publis responss
could got Union Pacific has boon a chock
upon the markot All who have trial to
bull it nbjve 131 havn found their opera
tlonsto b quietly oppoisd and others
who have triad to depress it below 130 have
found similar reslatanco on thai aide Tho
result Is thnt Union Pacific has boon moving

ithln a vefy narrow range oa the level
of ISO Siiillar taotlH arobehr omploycd

la other sUicliH but hobo Paclfia-
Is by far the most prominent osnmpls
Those to whom Wall Street refers an tho

arc ready to or
an active for tho ad-

vance Meanwhile it in too narrow a market
on which to distribute stocks in a largo
way

Professional operator finding tho stand
ard stooke In Icaoh as it were turned
their attention this week largely to special
ties of which an Impooiaj parade was
made thor movomsnto however were
of no interest Iorhaps the most
notable fcniiiro of the market from a near

of view war the otrength United
Stool sharon especially pre-

ferred on u
actionin no slngjo tlay did the stocks
fluctuations cover c of na much ao
1 per cent but it advanced steadily in

cud today at 105
an obstinate Lear crowd that is

f eteadiiyffepllipB tho common stock The
ln 1 baievcd
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The bear element the rcsjwrccn of which

tpised iscount Ing heavily
It has boon accident to tho
crops but the rrindpal are almost

is out cf danger Twice recently the hear
crowd has attacked tho market ad on

E both occasions it has been Unable to Its
Wf stocks back at a profit
KjT 8o far the stock market has taken a very

languid interest in the approach of the
TO peace conference representatives

fe of Russia and Japan at Portsmouth The
effect of the outcome upon prices has not

jtt beeri seriously discussed It wilt be curious
Kii to see what interpretation If any will be

placed upon the variable reports will
EN reach Wall Street from

tree people cbulitles will feel
mora Interest In the Govern

crop report forthcoming on
for crops Inp the next two weeks Wall Street is likely to

make up Its mind on tho harvest and oncel people arc satisfied that the crop production
a as a will be good the Importance

the exp6rtwlll declinoSory rapidly
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RAILROAD AND OTHER IIONDS-
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CLOSING PRICES
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THE OUTSIDE MARKET
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hours devoted to dutsldo security business
tbdaj The market was extremely dull
and only the trading In two or three issues
that have been prominent features through
out the week saved It from complete

The undertone was strong
however and such price changes as occurred
consisted almost unlforrulr of advances
Interboroueh Rapid Transit displayed the
must noteworthy strength lie Improvement
of a full point making a total of 6 points for
the week Chicago Subway the leader-
In point of activity closed at the highest of
the day of s point above its previous final
The mining stocks were all firm and sold
usually nt higher quotations lapanc 4 s-

monopollzrd the dealings in the bond de-
partment but did notshow any appreciable
price change

The transactions In the market were
as follows
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LATEST QUOTATIONS OF INACT-
IVE OUTSIDE STOCKS
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STOCKS

Kit Aikrtl m A ntA-
mtrlw 030030 tlscolnJ 000
Am R U70X7B MasCo HBO
AslorNit 776 Hi 0 Uetptan 170 170-
AJInJVst 177U Warrul 860270B-
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DkofDliJ TOO IflO UeehlM gAD 300
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MINING EXCHANGE QUOTATIONS

Clo Lnr bid lad aaked auotatlou for active
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MONEY AND EXCHANGE

Money on call 1 32 per cent tail loan
l f per cent ruling price 2 per cent Time
money quoted at 2 ras per cent for sixty
and day 3 ff3K per cent for fourmonths for six to tenmonths Commercial

cent for prime single names and billsreceivable names per cent
The foreign exchange market wee firmrates

but the holiday In London to curtailInislnpsn was only nOminal Postedrules were nuoted at for andfor short Actual Ix n billssight drafts 4oe
and cable transfers 4K8Siiit4M Francs

nunled at S18VS518H for and8ieK 5l6 for were
ciuoted nt 04 for loneand M JlASH for short Guilders were quoted

4ft for long and OK 40 short
Domestic exchancn on New York

Chlcaeo 2W discount Charleston
Banks pay seJIlntr 1100 premium
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of discount In open market for short
three months cent
Consols for money at 00 i and for theaccount 90 sie Paris sdrlces quote 3 per
cents M 47K centlmea
rate of discount Is 11SH pr cent

advices on Ix marks
47 Pf s The private rate of discount Is 1per clint

New York Clesrln House statement Ex
117688301SubTreasury debit balance 86e 82

Commercial price of In New Yorkliar In London closed at 27Kd
Mexican sliver dollars were quoted at

The Imports of specie for the week
1140918 of was making
total Imports since Jan 1

Exports of specie were Sliver
gold 17000 ot against 46P804the previous exports of specie
r rce l have been
sliver l 18 722 a total of tM983e

RAILROAD EARNINGS

Missouri Pacinc IK 1604 Cheeses
4tb week July 1110000 lUt00 Dec IMOOO
Month 5 4M 1271 IM m

Central Branch
4thweek July 81000 M4000 lao 7000Month V 104874 131108 Iso 40got

SouthernRailway-
4th1wetk Julrt 84IM tl3019S7 Inc
Month 8951072 I71 II7 Inc SSLouisville aDd KashMlle
4th week M 8 lee 1103782
Month 1298110 3 31 a t7l9nGrand Trunk syaum
4th week July M t78 l 4 tio Inc tMonth ioailM 3011149 lao 50W7

MUsourl Kansas and Texas
4th week July MI779 tSOO018 Inc ttlTCMlei 7ll 1I88W lao 2 3S4ad rtelfle-
4lh week July 4 9 IJTJJW Inc 115683Month 803MO Inc 43150Prom Jan 1 BU4WO 19 OM Inc 33889

Naahvllle St Louis
Month July I7MW7 Isxnws nee 117231

KANSAS ITS IATLWAT AHD MOOT
The Kansas Railway sad LIght companyreports for June

leos It04
dross taming 4i7ooi MBWIJOper expeniea 2M879 2U748 Inc tK

Net earnings 1134283 Inc 129979
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COMMERCIAL

Cotton Quiet anti Irrcfnlar dlnsT
Sell Early and Buy Later

Shorts Ctncr Weather Favorable

Grain Lower Liquidation and Hear
PrMfore Coffee Easier

SATURDAY Autr COTTOI Spot cotton
dvanced S points Middling 10750 against
1040 lilt year New Orleans and Gull Ito
against 10700

The receipts were u follows
Last UM

8851 9WO 4W

Estimated receipts
Monday Lest

Houston 18001000 3JOO 206
Galveston 48006000
New Orleans 12002000 37M SS7

The exports tram the were 20288 boles
Orleans were aa followS

O rt mill Low Clo Last
lU Una NlgM-

S 1047 10M 106
1088 1053 1083 1064
1070 1080 1070 107P

Futures declined 1 to 19 poinu rallied and ad-
vanced 2 to a rtacKd and uacbanced to 1

lower with Ihe toot steady and the
sales 150000 bales aa

Hlttwit Lowest Cltrfna Last nfffM
August I08 1020 S9 10JS 10M4J 048
September 1000 1000 1044B10W 1J IO

December 1071 IOM lOesajiow lOme oeo
January 10TS 1008 1075WI074

108 1078 10 BIO 10MeiOJ7
May 1003 1084 1 8 C10I1

The cotton was a comparatively dull
and unlntereailnt affair
but narrow and at the close prices
were about store they stood oa Friday night

Moreover the weather In the main Will
and It was reported In foreign adrlcea that tile
English bad decided
to resist the demands ot tile operatives and a
strike 420 flrma ana spindled
was probable Some ot the were more

stow but steady Improvement-
In tilt situation On the
panlylt lor account of opera-

tors and a certain amount ot new buying
Street and outalde account caused a rally The
general situation remains unchanged

was NoJ
red winter under New York September The
Northwestern receipts were 534
lost week and 17

22 last week and US
K to He lower Sales bush Prices u

Port receipts
Au 26-

M 625 10

SI Lout 354
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week IID

tl

mo
October 1011
December 1081

Prle

1014 1046 103707000
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d
to renewed by prominent

on stop bear hammering

that
afl
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To dal week

581 143
612

238 IfS
Houston 3895 3426

Ins

Early In the 0 moderate decitne took ow-
Ing aoUlti local interests

loss

sales
c

year Chicago 242 against
1531 year
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September H s H M
l l WM

May 2H 3H KM M U
Oats were quiet on the spot No sales Natural

white 30 to Mosaic Corn was on
the spot Siicf No 1 In ele-
vator e Futurej were nominally Ic lower
for September No sales priceS u

Cta Lost
ling VffM

September
The following the grain movement

Wluat Corn ROe Barley
7000 B t 43000 75-

M 1004

Receipts tKVn 4 00 472000 1000 18000
M9000 Ml000 3000

Buffalo
84000 40000

Shipments 51000 ooo 148009
There was an absfnce of noteworthy develop

meats In wheat today trading
and narrow and slowly owing togenerally favorable from
west euler outside markets of bear
tab weekly statistics on liquidation and a
certain amount of hammering aa nar-
rowness ot the The crop news from
tluviU was bullish hot hid no effect Reins oc-
curred at St Paul and Duluth but elsewhere In
tile the weather was fair and clear
weather was predicted for toe next
hours Liverpool wes closed Parts declined
IS to n centimes and Berlin
advanced 18 kr The world shipments for the
week are eitlmated at toooooo wheateras of Spain Is estimated at 101000000 bushagainst 88000000 Corn and oats Were
easier owing tothe decline In wheat and largerofferings

Fiotra Dull and easy Ralea bills Rr
follows Spring patents IJOOAM dram SBO

Slralgfcti al480i clearsU8S4J
Rl nn the spot was firm at forNo 7 Sales 10000 No arrive at Mfc

then reacted hamburg won pflower Rio was receipts 8000 stock177000 Santos wee receipts 81000slock 1024000

Richest Lourit ClosIng
September i701 TOO 700 705 703rgo 7J007U 78JO740March 7M r60 710A7U 7S5ei7eo770 r70 7MB770 770O77SJune 770 T70 705 770 770a775
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t for pu ironwas dull anuS ateady Prtcei for rtiularaa tntlows Caah September I14ro ntliW October Ilt00 tl518 ttiOlO11525 February tlt004tia2S
Splrtln of turpentine Ole Comnina tn reel rosin 13 UUePBOYWIONSI Lard was dull

refined Continent tlM South Americant M Pork WM dull at mess
Creamery Stats 20 c

Aug Provlsloiu closed a shadeeasier after a of moderate trade andConsiderable uneasiness Is being manifestedin respect to the of
Raw was Stun Centrifugal test4Me was activeand firm Granulated

CnicAOO Aug 5Todiya prices were as

Tallow Pressed hogs 534494e flutter

96
8
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DuluthSept
84

Toledo

tit tint Nlatu-

St Loull
Decnew83jf w l-

Uve Stock Mauket-

necelptaof beeves

sheep and lambs were 23 ears

oars closing but the under gradesstore freely were off TheS J l 2 w-
culta at4 weak at eTittiSHi drewed lam s lawermtl

Open
lees

55434
8934

53 5574 54
83 5234 6374
417434 4574

274 2074 7404 37WfleCrnber 2814 28
May 30 2974 29 304

783 71774j 74734 752472274
Rib

511 512 R134 81526 570 625
Septembey 1306 IEO774 33734October 1142 t714 185734 340-

orasftlL5553a

Wheat
fltQ Low do ZMri

6Minneapolis Sept 0 5034 53 0014
8014

8414 54Sept 0374 5 844 U14 64874
7434Dec15 75

737465 ses
823s 414

AUg5 1005were 24 car or 410 bead auconsIgnel to r4otoday feeling steady slewlb Texas beef at 13447c Leadoa and
90 beeves lad 000 quartErs of bcefReceipts of calves were ISO l wereon trading of Importance feeling atesdycIty dressed slow at 412c per cauntytossed calves

of or 1100bead sli for making wltt the stilestock 47 cars on sale were dull crud i231 to PIIiIus iamb held upto
whIlead t pen

sold at00 its culls at at

flPeIntn
Ito It sIuiltarerL 7o tra4a tqday I

L

>

°

FINANCIAL

Property Is Rigarded As

And Seems To

Be Well Handled
A publication that s not like us be-

cause we do not think itof Importance enough
to advertise In It notwithstanding Iti un
disguised venom has to pay the
quoted tribute to the SAN LUIS MINING
COMPANY It la a tribute snitched from
the reluctant lips of a venomOUs foe who
would say nothing rood of us If he could
help It

The SAN LUIS MINING COMPANY has
very rich and extensive properties In the two
rlobest mining districts ID the rich mining
State of Durango Mexico The Company
is carefully and conservatively
and represents a wellexpended cash in
vestment of considerably more than a mil-
lion dollars It is already producing and
earning1 st the of more than13 on its
jentlre capitalization Its earnings to
gether with the proceeds of Its Treasury
stock sales are now devoted to better
monte but this will be necessary for only a
short time longer and then the entire earn

largely increased by these betterments
will be distributed In dividends among the
stockholders

The Treasury stock Is offered for sub-
scription at 1750 per share to September
it and par 110 a share after that date
In f many and

experienced Investors who are buyIng
the stock It Is the best Investment on the
market today

SAN IMJW MINING COMPANY
ajVllllam Street New York

ffANK STATEMENT

Decreases In and Surplus Reserve
The weekly bank statement while un-

favorable made a somewhat better exhibit
than had been generally anticipated The
cash loss did not greatly disagree with pre-
liminary estimates but Instead of the

loan exnnnnlon that had been pre

41

des

rate

the opinIon successful

Cast

sub-
stantial

¬

¬

<

¬

¬

¬

¬

¬

¬

in certain quarters an increase or
but little over was shown Thiswas sufficient however to the
ofthe to the highest point ever
touched by them 174MX In excess of tho
In the 13142450

The weekly statement of averages of the

the corresponding we k one yearago
This mele Loll wtt 1W 4

Loans II4 1U700 tl144847400 StOM478000Deposits 1 1871 WSOO 1199744000 1204211400
4 4WSOO 48804800 38 41500

Specie
Leg tenders

1177104800 t24IO700i tt71lWJOOjwsoo oo4Htoq twooo
111415100 MUllltpn 4S72JOOResreqd 2M281578 3QtOl3SO

Surplus II218JS2S IIS 7S IS8S088SO
tea

deposits 740 M2
The changes for the week are as follows

Loans Inc 1JI SOO

Dec 2SI8SOOCirculation Inc M7on
Specie i 75000tenders Dec 1070700

Total reserve Dec WTWlonSurplus Dec 3H2150
The amount of United States deposits shownIn this weeks statement Is an Increase ofI SOO since last week If these deposits Werededucted from the aggregate surpluswould h 14SOMO

held by Individual banks and their loans aye asfollows
Cash LeanBankofNewYork Inc 300000 inc 747ono

1714000 flee 742000
Inc 471400 Dec 4S2SOO

Mechanics National Inc lSteooo inc MJonoflank of America Dec 1548700 Dec 4nonNational no 8M5500 Inc 2148200Chemical National Dec 181100 Dec 244000Oallatln National Inc lUooo Inc ussoiAmerican RxNat Dec M4inoNet Bk Commerce 81100 inc 4800Mercantile National Dec 603500 flee 124600Nat Dank of N Am Inc 1MOOO lIce eis800Hanover National Inc 20MMO inc 4WsnoClllreniiCentNat Dec 123800 flee 1H600Com Bscbange Dec WOOO flee 7101I mn Dee 2WOOO hot nooftNational Park
Fourth National
Second National

National
Chase National

National

Dec 477000 Inc 15MOOO
Inc I7800 Inc 10800ft
Dec ISOooo IDC itaoonDec 129900 flee 7 sflOflee 790400 Dec 1463500
Dec 7400 Inc 14110ftLincoln Inc S4 000 lIre n jon

4I5MO Deo 11S400Seaboard S04ooo Inc SMoon
785700 Inc 280200New Amsterdam NatDec noooo Inc 1906-

00SUBTREASURY STATEMENT
RUDAT

Paid to banks M509000by bonk to seitrtio
Loss to banks on days

to fcahks same period previous week 132000

Imports of General Merchandise and Dry

cilciett

previous record reServes I

or of New Yorkcompares as foUowe Mvlth that of isiS week
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3110000
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Imports of general merchandise end dry goodsas at the House compare as follows with those of last week and of correspond
ritiwet Ttittcffk IWH7sj J2C09717 20100Oencrtlmdsef 12443100 7 4n30 2ttin-

e2 IOoi 7rt lll2fJ4MFrom Jan 1 to date they compare as followswith last year
IDoL i mDo1 ttSimtn 7loif2200 2IO7J823

Totals 420SOOSIS JSJ4 2

Attao ment Astlnst Union Cotton Mlll
An attachment has obtained in the

Sucrome Court against tho Union Cotton
Mills H C for in favorof the Third National Bank of Cincinnation a draft made the company on July
29 which was not paid
Deputy Sheriff the at

oh the National Bank pf Commerce

Dullness Troubles
Deputy Sheriff Porges has received anattachment again Dronslck A Dalbochdeiters In pianos and phonographs at ISO

and 191 East Broadway for 700 In fnvorofon two notes Tholiabilities estimated at JlOooocreditors petition In bankruptcy huts

goods ot 748 broadwayA inpeen against Joseph Laccv dry goods
Schedules In bankruptcy of Meyer Horo

of 18 V tteenth street as Cloak and SuitC liabilities of iflS42 ofwmon 1160078 are Hocnrod by
A onsets of JsoooThe Fourteenth t Bank has obtaIned

Peterkoffs Sons fur im Indorsers on nnot for 15000 which corporation4 representative withoutauthority k
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