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FINANCIAL NEWS

AND COMMENT

Upward Tend my of the Market
Interrnpted Last Week for

First Time.

BETTER FEELING ABROAD

Hope That Administration Will
Modify Features of the

Currency Bill.

There was nothing epwlflc In the news
f the dsy to account for the reversal

el form shown by the lloek market. Ap-

parently, therefore, the recovery that took
place after a renewal of weakness In the
early trading merely reflected the re-

cuperative powera of the market after a
healthy reaction from the top. Advice

trom the arid region In the Southwest
ern cornfields told of light rain. ' I"1"

hapa the possibility of breaking of the
drought over Snnilny impressed specula-t'or- s

for the decline with the desirulilllly
of leaving nothing W Chance, The hunk
statement waa of the loss favorable than
expected kind. A loss In eash waa re-

vealed In the actual ligures of ll.MI.Wt,
whareaa a gam bail been forecast.

The monotony of the sternly upward
market of quotation which has proceeded
In an almost unbroken manner sltire the
eummer recuverv began waa Interrupted
laat week for the llrst time This develop- -

mant could not have been altogether a
surprise to the Bnanclal district, for Im-

mediately Preceding the setback the stork
market plainly took on a more apeculntlva
aspect. Thle change in the character of

the tradlni; wffa manifested by quicken-
ing Of the pace of the advance, by a
great Increase In the dealing and by a
violent upturn In the prices of the active
aharee. The evidence was. in other words,
that the technl. nl condition of the market
waa being conaldernbly weakened by a
sweeping cancellation of contracts for the
decline, which have been made on a

large acale. The reaction that followed
waa a sharp one. but the losing level
made a general showing of good net ad- -

Apart from constant r.poils tiom me
corn belt the dally news having a finan-

cial bearing was altogether Of favorable
nature. ,The advices from the agrtotU-tur-

sections In the Southwest were of
sensational kind. There appeared to be
no substantial relief nt all to the stricken
area In Kansas. Nebraska ami Oklahoma,
and estimates by private experts of the
reaultlna damage were raised to figures.
which If correct Indicated a reduc tion In

the yield or com of quite formidable pro- - i

portions. Allowing for the usual ten- -

dency of exaggeration to creep Into such
calculations. It la undoubted that the i

Oovemmcnfs August prediction of a fall- -

lng off of IM.000.000 bushels will he
revised by later figures But the l.riclit
side of the agricultural situation was
shown In the most report I re-- 1

gsrdtng wheat. It Is many years since I

the weather has been so favorable for
the harvesting of winter wheat ami this
circumstance Is b Ing reflected In the'
yield.

Another factor Which waa powerful In
cheering financial sentiment was the re-

sults of the announcement of a syndicate
to underwrite the 188,000,000 Southern
Pacific stock now In trusteeship. The
price at which the certificates were of
fered was somewhat high, r than hail been
looked for. but nevertheless It was at I

once evident that nothing but the most
striking success for the operation can I

be anticipated. The subscription to the
underwriting was more than two and a
half times the offering, so that allot-
ments will have to be scaled down. The
fact that Kurope's response was much
larger than had been expected was a
gratifying commentary on the attitude of
foreign Investors toward American securl- - '

ties generally.
A further substantial gain In the price

of French rentes testified to continued
betterment In Investment conditions',
abroad- A very strong statement was
reported by the Hark of England. A i

heavy Inflow of gold raised the propoi -

tlon of reserve to liabilities to a level I

reached only one before at this date.
and that many years ago In a time of

money ph thora. The signing of
a new peace In the Balkans and a speech '
hy Sir Edward Qrejr, the llritlsh Minister
of Foreign Affairs, reduced anxiety re- -

gardlng the political situation In Ktirnpe
'fhe relations of our own country and
Mexico were not greatly changed dur--i
ing the week, but they were obviously
much less critical than a few days ago.
Developments at Washington were con-
sidered favorable In that they seemed
to Justify stronger hopes that the Ad-
ministration might see Its way to modify
certain features of the proposed )illl still
objectionable to the bankers of the e.iuri- -
try. The Increased probability that Imth
tariff and currency measures will be dis-
posed of at this session of Congress was
also commented upon favorably.
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THE STEEL MARKET.
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Price oneeaalaas tfee Fewtsira of Ike
Pwst Week.

Steel market prices during tne laat
week have tended lower, and It la the
current belief among manufaclurera that
they will drop still further before Im-

provement seta in. The tariff situation
and lack of Information as to the exact
status of the crops are regarded as the
main deterrents to a austalned advance.

As against' these the trade looka to a
large buying movement in the fall.
nf the large Interests, however, are delay-
ing purchaaes In the expectation that'
they will be able to aupply their needs
at lower levels.

New business has been coming very
slowly, and It applars Imperative thai
the mills must get additional orders It
they are to continue operating at capa-
city. The diminution In orders will. It Is
believed, be reflected sharply In the earn-
ings statements of the various concerns.

One of the anomalies of the situation
has been the strength of United States
titoel common during the laat week In the
face of unfavorable trade advices. It la
obvious that Ita market position haa not
been baaed on the condition of the ateel
Induatiy aa a whole or aa It concerned
the Steel Corporation Itself.

Reductions during the week were made
In sheets, wire, fabricated steel and Iron
plates at from 11 to $1 per ton. The cut
as yet haa failed to Induce buyers to en-
ter the market to any large extent. Ths
Kastern pig Iron market, while not ac-
tive, Is showing strength on small aalea,
snd there Is a fair demand for Southern
Pig iron. The weakness In structural
steel prices haa been due to the falling
of the demand from New York building
Interests. With good crops, It Is the be-
lief that the largest buyers, ths railroads,
will soon appear In the mnrket and help
to harden prices.

Th steel situation abroad la unsatis-
factory. This is particularly trua of tier-man-

which haa a capacity of two-tkir-

that af the United States.
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EASY TOME RETAINED

IN MONEY MARKET

Influence of Coming Deposits
of Treasury Fnmls U

Apparent.

j TIH1 RATES ABE I.OWKR

Hunkers Believe, However, Tlmrjynnced siiRhtiv. mining- - were

BeAetton In Bon ml

to Follow.

Money continued easier during the past
week, with sllaht tendency to greater firm-

ness at the close. The Influence of the
coming deposits of Treasury money waa
apparent In the easier tone. Hanks con-

tinued to buy commercial paper In ex-

pectation of the Treasury deposits as a
relief of future possible shortness. Though
the market for commercial paper continued
to move with good general activity there
was a lessening of interest from that of the
previous week. Kates for high class com-

mercial paper showed the important de-

cline ot practically , of I percent . from o',
per cent, to 6 per cent. It was a fact of
Interested comment that most of the choice
names In high class paper been bought
up in the week previous In the first activity

t

I

m . ,11 hip 1, ii. rrn.rii i,,a,,.vin thelinarket. s alsniiful iiuring the
huyiiig of the part locsl I nmi n e- v - Pule pries fluctuation. The

institutions wss less than ruling rale week on the noor or the
' banks Hostou and Philadelphia were
both In market for considerable amounts
of comiaercial paper, and interior Itistilu- -

tions were buyers.
Time rates were easier during the week,

In the longer maturities there was a drop
Of practically one-hal- f of I percent . money
tor five and six mouths lonninif at .V: per
cent. There was not u heavy ileinaml lor
loans and even the increased activity of the
stock market did not i:i,e evidence that it
was much nf an influence in money market

Movement tnonev to Hie has
yet begun in reality and will not for four
to six. weeks hence The approach of the
movement, however, was suggested last
week in the first shipments of funds
have been made for the season. The
amounts were comparatively small and will
not become a milch larger factor until the

I crop season in the West is further
Cod. To the South the movement of

money continues in good volume antl Willi- -

out reduction, crop moving season
demands from the South are efpectod to
i ontinue fur some lime vet.

Hankers here believe very generally Unit
the sealer tone in money is due to the Treas
ury announcement ot tonus to ne pia'-e-

ill the banks Ii whs held, however, that
activity of money at this lime In AtlgtlSl
is unseasonable and thai the struln of the
crop moving season is.till to lie felt in the
months Of October and November. Full
rates for money are SXPOOtod throughout
this period In bankers here

Otrerexpansion or credit and embarking
upon enterprises that might otherwise
have lieen restrained arc pointed to by
bankers here as results of the Treasury
action which they expecl ease in
money now, it Or as by baaktag authori-
ties last week, is to be fol-

lowed by a reaction. Stiff rates are looked
for later. Hankers teal tbnt the tendency
to overconttdetice and greater expansion
than warranted haa already been demon
strated in the freedom with which commer-
cial paper is being bought, Careful pro-

cedure and limitation of loans is being
advocated.

The Statements of the foreign bunks
last week were very tavoluble, particularly
that of the Bank or England, The state-
ments were evidences of a slow return to
normal conditions and the very definite
Improvement that is taking place In F.uro-pse-

money conditions. The Bank of
Knglond, as the result getting most of
the fiold and the big receipts of South
American gold, showed an increase in gold
holdings amounting to 10,M0,0O0, Its
reserve or C4l,000,oaa is tne iiigric-- i on
record this time the year with one
exception and bus been Qgoeedod only on
very few occasions .The proportion of
reserve to liabilities of 5s 07 per cent, com-
pares with la.M per cent last week and
IB.gl per cent last year I lie Hank ol
France Increasetl Its gold supply by 7.2iSi.ono
and decreased its loans and note circulation.

rhe hank statement here was unfavor
able In the average because of Inrite
Increase In losns and s decline in surplus
reserve The loan Increase in the actual
wss small, but the loss of ll.02M.ois) cash
Instendanf a gain in similar fore-

cast ws disappointing The statement
was significant of the expansion in credit
that has taken place since ,,4jio Treasury
announcement and of the heavv demands
for money from the Interior, particularly the
South.

THE BAKE STATEMENT.

The weekly atatement of the Clearing
House Association compares ss follows
with the previous week's figures

ACTUAL

111.
Loans t1.KlT7.MI
Specie 347,472.000
Iyjal tenders M.i..'. ''Net deposite 1.72. OM.nan
Circulation 4.i)Vl..loil
Banks cssn in vaults 3at,.:iw.i
Trust cos esah In

vauBs
Ag cash reserve
Truat cos.' with

members
Surplus reserve

tasana
Specie
legal tenders..
Net deposits ..
Clrculstlsn
Banks' cash In vaulta
Trust cos cash in

vaults
Ag cash reserve
Truat rea with

members
Surplus reserve

It.
4,.'I.97.IH

7. 440.000

7.5;.oi
. 1,71,Mft.OM

ll.uTl.OOu
4."0.l00

II tos onn

Department reports
of trust

companies

CONDITION

CONDITION

reporting to
House :

snd ,$t4l, 71 700
Bpeele a.:is.aai
Legals 7..7iw
Total lir,.ll,6io
Deposits,

smounta from re-

serve depositories snd
from other banks and
truat compatuea 111 New
York city

Reserve on depoaita ftB.44s.lno
reserve.

The appended table percentage
cash reserves mors

prominent and trust

Bank New York
Bank
Mechanics National
National Cur

14.00

M,ajMM

AVERAGE
tl.?ft..-7.no-

S4!.W6.iSli)

42,71,001)

14.441,7(4

Loans Investments.

deposits
rlimiustliig

ftw.lll.aon

Chemical Nat muni ..............
Ameru-s- Kxniange
National. Bsnk Commerce.
Hanover Nstional
Cilisena Nstionsl
Cora
Nstionsl Park

Nstionsl
First Nations!
Chsse Nstionsl
Bankers Trust

and Trust
Truat

r Trust
Nsw York Trust ...T.

Nsw Inc u,0M
Inc

National Dec
Nstionsl
Chemical National Dec

In. iwi.ono
.3v.

Inc. l,fT0,IM
Dec S.Isl.HS)
Dec 9,410,0m
Dec 419,001

Dec
Dec.

Dec

1.421.900

1.491.10
SMM

Inc
De- -

Inc

Inc

Dec
Dec

Inc.
Dec

aj 000

Hanking
the condition the State banka

not

due

Inc.

Dee

Dec

IVc
Dec
Inc.
Inc.

Dee
Dec

.'Mi
n si
161..

Percentage of ID

gives the
of to deposits

banks companies.

sf
of Manhattan

.

ctsnonsi..
of

Central

Fourth

U. B. Mortgage
Ousranty

of
of

... m, mm

KVI

1,

2:11

40!)

or

111
2.,--

,

iii
71 II 90

.26 S 26.1
76.3 21.1

.211 7 27. S

.27.4 24.2

.26.1 26.7
26U 26.8
26. S 26.4

.20.3 26.D

.26 2l

.11.1 El
27.1

.111 30.7

.11.9

.114 111
27.1 21 f

Important changes In holdings
gnd loans the banks and com-
panion are aa follows:

Bank York.
Bsnk Manhattan 132.11011
Mechsntcs

Dec.s.tiM.flOO

1M.OO0

1 bb'wOj'MW "M.Dae. inc
of CoB....isN. us. an um. Mafati

Hanover National Inc. l.l70.aN
ICItltens Central Nat .Inc.

Corn Kxrhanire Dec. 8TK.OO0

74.O0O

1.772.000

1.040.1)00

1 7H4.900

Htate

m.ioo

cash
trust

;a,noo
City

Loans.

12.000niu.

I7H.000

273.000

National Park Inc. 11.0011

Fourth Nationsl lac. 1S2.000
irst National Inc KI,IK

Chsse National Inc 4 701.ooo
Hankers Trust Inc. 401. ono

s Mart, Trust. .liee. KL'.ooo
iluaraiitr Trust Dec. 1.176,000

olum.-Knlek- . Trust Inc Mi 1.000
New Ynrk Trust Dec. 4U.0O0

Inc.
inc

1,000

Inc.

Inc.
Dee. Ml,
Inc.
Dec.
Dec.

LONDON' MARKET DULL.

Depress Ralls.
Aur 16- .- Trailing was dull

the Kxchanxv here with
prices wnverlns; fractionally. Consols
Were unchnnired at 73 for and
T3 tfi-1- 1 for account. Home ad.

but stocks

had

almost bound

amount

lower,
, Crop advices front the middle western

part of the United States depressed Amer-- I

lean rails. Continued uncertainty as to
the future of Mexico brought some ap.
prehension In that quarter and their
stocks eased off. Hlo Tlntos were un- -

changed at ' j.
I Paki. Aur. 16. Bourse was

cioseii trAday,

MM

600

4

7

6

rails

1

I

I

Hkhlin, Aug. 16 - The Boerse
dull snd stoi ks generally weakened.

MONEY NEW YORK.

Statement
Decreased

favorable
Loans l.araer.

a If.fiMM in the actual,
Instesd of prsetlealli thai amount
aradu tedi muiie tie hank itaisinoa,! sn

return, Ths isrwe increase of
t7. 7; I, mill In loans In average lii.ll, a.
the sr.ner free lent iih which rommerctsl

tms been bought. The stioe,i
loan ni ririse nf only ItOl.ooii. Surplus

- .
sp Call mne w"k

The paper on of
that of outside' f.ir the

the

Of

that

The

The
held

of
Cape

st of

the

res.

ons.'

46.000

The
and
t'learlng

Kschanse

76
The

MO

tne

ingi

24.1

of

the

SlO
Ing

pel ent.
Tin.e money

oat the week
Maty ilayi

per
per tent, for

Commsreial
manrl sv.o-p- t

ths United
Inposlt IhS

si not

the

27.0

a

sent.,

Inc.

DSC

47,000

cash

IN

ah

rash
if

,p,

ii., it a"it

tor
it a vs. a

,S.

I a

was i
per it the

was rntss wsrs easv and
dow'nwurtl lenueui) liirougn

Kates were 3 g per cent,
i. 141 ' I'ei cent, lor ntn.lv
nt. foi ion:- mohths I4fttIII. six months
paper whs grestly in do

hy bankl In the section wheie
Sl'ilsa Trsssiirv' proposes to

.ill 000.000
p.

put,
ent for sixty anil

ninety days bills recehahle. ('.at', for beat
i.oir to six tnutitiia nunies, I , per cent, for
others.

LKinisHTH' eensnae nil i or n iiwiwn
Par i hiuleslon par; selling,

I I0e. premium Cincinnati- - -- Par. t. POUl
16c. prsuiiiim. New OrlsaBQ Commsreial,

sr.c. discount; banks, tl premium. Minne-
apolis S0c premium, ft. I .outs dis-
count. Han Kran.lsco 40r. premium.
Montreal 62', r. preinlutn. Chicago Sftc.
discount.

sterling saehangs was stsady. Ilates were
4.ll4-ll- l fr sixty days. 4 R(li for

and 4.IIII04.IIM for eablss,
a ) In London, :t ll-t- per cent.; ihnn

T.I Hp, 1 pr cent: threo months, 3''u4
per cent. Cloalng price for consols. Z

for money and 73 tr, t for account.
Paris exchange on lndon. sr. francs 35x4

centltnea Privets rate discount In Paris.
3V ner cent Iterlin exchange on London,
so m irks iiu pfennigs. Private rats ots-- I

count 111 Berlin. I per rent.
Cemmarrlal tirlcs lr allvsr In New

York, tlttl In London, J7 .ld, Mexhsan
silver delisrs Mere quoted St 47c.

New clearing House statement:
1111.111. 14lj balances. ll,ltl.l7!

ilehlt balance, ti.70.air.. Total
, lea rings for the week. t.ll.lll,4U,

HEW YORK BANK STOCKS.

Bid AakSd Bid Asked

America MO S7S Hanover sen u.
AtnKx 220 fmp&Trad 401) M0
BronuBBk 1'fto IrvtngTTst 17ft is.--

,

Bronx Nat 170 ISO Liberty (BO aso
Battery Pk. I2J Lincoln.... MS S7S

Bowery 42ft MsnhStCo S?l MO

But A Or 120 1A MktAFlll. 2.10 240

DrvantPark ISO Metropolis 125 .Vs)

foal A iron IS11 tier A II Nat?) 217

Century 21ft 22ft Mrt'polluin tsft in?

haar ear. r.M Merchants 170 180

Chat A l'hnt IM I7S Merck Kx. .150 lftft

its W 111 Morris soo

CHCenNal i7u 17s Mutual. 200

Oiy. 350 ;iv Nat Nassau too 200

Chelsea K 141 i.vt Sat Keserve. M 81

Commerce 174 171 New Neth .220
Colonial 4&l) NVNBA M 40ft

Columbia 27ft .HO N Y County Otto S7

ComKs 900 Pacific IM 265

Bast Rtver.... mi Park. lao too
fidelity 1RS !Peples. ... 2 -
First Nat sVi 7ft jProdFxch 100 170

I'lfthNat Nl 325 jShernian. 1S5

Firth Ave 4200 - Seaboard 430

Fourth Nat I7n 171 jsernnd. S71 400

GarOeld 27ft State lttn

tier Am lit 14.1 jSerurtty... Ill IM
tierK.x 4flo 41ft '2Sd Ward 17ft

Oonaaala ftu 479 I Colon Bs.. us its
tireenwlch 260 Wash ton H 275

OotaanNai 170 uatMde 450

HarrlaMoNaiiao ?es Yorkini.. soo nuo

TRUST COMPANY STOCKS.

Alliance Realty Co
American Surety Co
Aator
bankers v

liciiu A Montage tiuarantee Co.
Itru.idway
HrooWlyn
Casualty Co merlca
Central
City Investing
City Investing i'o pf
Cltlens
Columbia Knickerbocker
Commoawaaltk.
Commercial
Fmptre Trusi 'o
I 'on table. ..
Farmers Loan A Trust
Franklin

1. . Fulton
"ESTHER rido'i'v

lie.-

17.771.00

Guaranty Trust Co
Hamilton
Home Trust Co
Hudson Truat Co...
International Hanking Corp
Kings t nunty
Las-yer- Mortgage Co
Lsayrrs Title Int a Trust..
Lincoln
Metropolitan
Mortgage Pond Co
Mutual
Mutual Alliance
Nassau
National Surety Co
N Y Life Ina a Trust

I!ii0 N X Mortgage
N Y Trust Co

n

a

ni

NY Title Ins Co
Peoples .

yiieens County Mortgsgs Co
Queens County
Heally Aaaoclatea
Title liiiaraniea A Trust Co
L'ui. . .on
rolled States. .

I S casualty Co
I' s Mortgage A Truat Cor H Title li A

Washington
Westchester
W estchester A Bronx T A M Co.

PUBLIC UTILITIES SECURITIES.

Adirondack Flertrlo Power
AillrondacU I'lectrlc Power pf
Anicrlcnii Light A Traction
American Light A Traction pf
American tias A electric
American (las A Flrrtrlc pf
American at i.ignt..
American Power A Light pf
American Public till lies
American Public I UUtUs pf
cities Service
Cities Service nf
Conimnnwrnlln I' It a I.

ml

Last Prev. Cosuuonwealili I' It A 1. pf
Week. Week Denver 'las A Bwotrls of gen fts

Kleclrlc Deposit
Fniplre lUslrlrt I'lectrlc
Kmplre District l lectrlo
Federal Light A Traction
Federal Llghl Traction pf

I llllties Incnrp
Federal 1' till lies lncorp pf
flas A RlMlrtO Sees
tias A Klectric Sees
Lincoln tins A F.lcctrlc
Montana Power Company.
Montana Power Company pf
Northern Ontario Light A Power...
Northern Ontario Light A Power pi.
Northern Slate Power
Northern State Power Co pf
Oxark Power a Water

B.I racinc. tisa a t lectrlc.
Paclllc tisa A Klrt-lrl- " .
Ilemihllc Bv a Uehi
itepubllo Hy Light pf
Standard (iss A llerlrlc
standard tias A Klertrlr.
rnlted Light A Hallways
I'nited t.lrhi I'niluavs
rnlted Light a Hallway., Id Of . .... ,
11 Ish .Securitiesinc. n:i,min

nc 00.000 CtllHIrs InuwaaualDec. im.is.i utilities Improvement pfInc. 1,403.0011 W Power .
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S24.0O0
I74.0O0
M,X

I.7N.00S
K7K.0UO
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Ban nasi
20 :in
wi

11 tji)
47l MO
1411 lao
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10ft no
10'. no
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SSo 3U
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40 SO

.ftft, :wui

im Mi
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7 j wa
.77 Mil
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,, n 74
..SO Ki

. 74 77
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.Oil IU

00 72
00 aft

. 7i so
17 3.1
74 77

.

70 74
. 06 li ft

.9) 00
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at ts
10 11
..s tl:

.14 17
.. 71 71

40 60
40 42

..16 17

.. 10 .'1
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.. in 11
3ft 31

.73 79
,, T4'l T7

OS 70
Mt 16' i
10 .'

.. 70 7:i

..14 17

. 4o 47

GOSSIP OF WALL STREET.

rail stock Markets.
The Intliirerenee of the stock market to

erop news ever since the first of August
Is something over which a good many peo-

ple have been exercising their minds.
Many excuses have been offered, but no
one of them has served to satisfy every-
body. A Htock Kxchangs firm with con-

nections in the grain trade advancea the
following explanation: "It ahould occa-
sion no surprise that the market remains
strong In the faoe of unsatisfactory crop
conditions, for this Is not the season of
the year when stock prices ordinarily re-

spond to crop news In any broad way.
Prior to the first, of August prices often
drop In anticipation of poor yields, but
during August, September and October
the autumn boom In tratle tends to stimu-
late the market. At this season, unless
security prices are unite inflates! or mone- -

i tnry conditions distinctly bad. It Is seldom
Unices! max ills maraei iieciiner. iihiid iuuh
s fen- - days at a time. Should the agricul-
tural yields prove no better than they now
promise, that would place the market, in
a weak position during November and De-

cember, after the stimulus of Ihe siitumn
trade has passed "

Thse Crap Roads.
Rtren If II does not seem to be clearly es-

tablished thai the primary cause of the
min kefs reaction was the sensational news
from the agricultural section fn the Souths
west, previously ignored, it is true that the
railroad shares affected most by deteriora-
tion of curn and 01 her crops have been sold
ruther more freely than others. There are
no longer any roads which depend almost
wholly on Ihe 1 rops for freight, as was the
esse IWenty.flve years ugo with the four
"grangers," St. Paul. Burlington. Rock
Island and Northwestern, but agricultural
products slill const itnte a considerable

of the freight of these and other
railways. Kunsas, Nebraska. Oklahoma,
.Missouri and North Dakota seem to be the
stales hir by the drought. The geographi-
cal position of Aiohison antl Hock Island
should make hem particularly sensitive to
the predict Ions of Ihe private crop experts.
Northern Pacific, tlreat Northern. St. Paul,
Northwestern and Missouri Pacific also have
large mileage within the area where the
rainfall has been below normal. All the
slocks mentioned with the exception of
Northern Pacific, which left off Ji up. and
St. Paul, which was unchanged, closed the
week at net dec lines.

Iii spite of the circumstantial character
ami frequency of the unfavorable crop
reports received from private experts anil
the corroboration afforded by the grain
markets, probably the majority of people
in Wall Street will still prefer to take a
moot conservative view of the extent of
the damage done. Crop scures have always
proved misleading and unstable founda- -
t Ions on which to base market commitments.
They tire always more likely to be exagger
ated than not. The sem reports
from the rut roads do not make nearly so
sensational reading. Thus the Northern
ftctflc yesterday gave out the following
statement concerning the rrop situation
In Its own territory: "Reports received
from local officials In the West Indicate
that Ihe present status of the crops in the
country tributary lo the Hue east of the
Missouri Is good. Taking the country aa a
whole it Ix estimated that there will be
very close to a normal crop. South of the
line it is estimated that the production
will be within half a bushel or a bushel an
acre of normal. North of the line the cropa
an' somewhat spotted and should produce
within a bushel and a half an acre of normal.
conditions on divisions west of the Missouri
liiver are described as generally very favor-
able, with no serious damage anywhere,
even where temperatures have been high.

Brokers Mistake.
The decline of Frlduy wss helped along

inadvertently in Southern Pacific by a
broker who sold nearly ft.noo shares of tha
stock instead of the too shares that had
been ordered. The order to sell 100 shares
had been transmitted by Ihe telephone
boy on the floor as.' sell all yon can." The
broker, a ll man, went merrily into the
Southern Pacific crowd and scattered his
selling ortlers freely. He hatl sold nearly
.'.,000 shares before the error of the tele-
phone boy was discovered and the market
had been declining slightly from around
02. The sentimental effect of even a mod-
erately large order of this kind one way
or the other in a comparath cly limited mar-
ket may frequently be of Importanoo in
starting or continuing a beuvy movement
As for the broker himself, there are various
ways of extrication from a mistake. The
conservative broker, remembering past
endeavors to get himself out of mistakes
by trading against them only to get himself
in deeper, generally takes his losses from
a mistake and charges thm up to his mis-
take account. Many times brokers who
have accepted the oilier end of a mista ke
order call the transaction off In tho pres-
ent case the specialists In Southern Pacific
stock came to the rescue of the broker
who had sold too prodigally. They bought
back his stock for him and he ended the
day only tloo out..

The Rise 1st Freach Rentes.
The Paris correspondent of the !oiidoti

sTeaaamMf, writing under dnt of August 7.
has the following to say of the rise In the
French tlovernment security "This is the
holiday season and some slackness and hesi-
tancy are natural. A fall in rentes was ci
petted to follow the monthly settlement,
owing to the high price that had been at-

tained, but the market was surprised to sen
the price still sdvanctng. The cash market
bought considerable quantities of rentes on
the speculative, market for the settletnen t
and In some places paid contkngoes consid-
erably higher than was asked on the day
of the settlement. The savings banks
bought large quantities and many Individ-
uals did likewise, while credit establish-
ments also entered the market. As the last
named activities are presumably not dis-
interested, people are asking whether the
Improvement In the price of rents inly not
be engineered as a preparation for a large
llQUldatlng losn, the issue of which might
lie considered opportune. The return of
operations for the ordinary savings banks
during the last ten days of July shows that
withdrawals amounted to 4,112,000 francs,
snd new deposits to 9,271,000 francs, g

that there Is plenty of uew capital
belonging to small Investors, aa there Is
also among the customers of the banks."

The Week In Montrewl.
"Sentiment on the Montreal 8tock

during the last week has been much
more cheerltil. says .Ictiks. llwynne A t o.

With a few exceptions prices advanced in
the whole list, and this fact, coupled with the
leolded easing ill tile money market, leads
observers to lielicve that the crisis has been
passed ami that from now on the Montreal
market will slowly antl steadily Improve. "

RAILROAD EARNINGS.

fill AN P TRUNK.
Tiie rjrand Trunk Railway Oaiaaaai f

Psnatis reports for th six months enilnl
June II al M follows;
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GOVERNMENT LANDS

2,000,000 Acres In Montana (o
Be Opened to the Public

Next Month.

.fames Hill said yeeterflav nf .v.1
onened for a. T

on the rort Peck Reservation. Montananext month, when asked If the hm.is waregood :

"They are sunklssed acres, the hi twheat land on Clod's footstool."
The reservation Is the last of the tlmreminent reservation lands to In, npeneilup for public drawing and settlementIt "as n reservation of ths .Sioux rndlnns, which they picked out somo yearsago as the most fertile and desirable Vi

the region. The Sioux now Itvh ,'
on the big reservation have been sllottad
"24.000 acrea.

There are to be opened up for drawIng the remainder of the 2.000,100 airfi
In a plot of land forty miles by elahtrmiles, with Its long side bordering on thsMissouri River, In the northeastern cor.
tier of Daw-su- county, Montana

The lands are big wheat lands 'Ths
Clovemment Is already engaged In thework of providing Irrigation for 00.000 acres. The agricultural lands con-sl-

of 47,000 seres, the graxlng
of 18.000 acres. For the agricultural
lands a nominal charge of from 15 to
$7 an acre will be to those whodraw plots, and for the grail ng lanisfrom $2.60 to $1.50 an acre.

The Department of the Interior wOl rscelve applications for entrance In tiedrawings from September 1 to 10 Thedrawings will be held at Glasgow. Mi.n
on September 21. One man can file on'nomore than 160 acrea.

Montana's fertility la Illustrated In anavenuje production of II bushels of wheatan acre against the average of 18 1
bushels per acre for the United Stated
last year.
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WEEKLY REVIEW OF THE OTM,

The outside sscurltles market bad a
quiet opening on Monday. The renewedactivity and general upward price moves
ment on the Stock Exchange was res
fleeted on the curb during the middle of
the week, but a gradual easing off fni.
lowed and the two days were dulL Tie
New Haven Issues and United Ctrar
Stores common have been features during
the laat six daya. The transfer of Union

rignis to ine exenange earlv In
tho weak brought the spirited trading in
them on the curb to a close.

Standard Oil of New Jersey opened th
week low at 171. reaohed So during ths
midweek activity, eased off to 176 In Fri-
day slump, oloalng yesterday at 377.
The movement of that eecurity waa slgti
iar 10 mat ux ins ouier leaaers. An

waa United Cigar Stores mm.
train. This stock haa been a feature !

tha week'a activity. It weathered th
week end slump without losing even fic
tionally. The Monday's closing was at
14 and the laat quotation yesterday was
11.

Aside from the heavy dealings In th
New Haven debenture Is, when Issued,
tha bond llet had a week of Inactivity,
There war $1,661,000 of the New Hav-- i
6a traded In during the week with tin
price shifting fractionally. The BVSraf
was 107 H. with 107 4 high, ions; open-
ing and 107 cloalng.

The mining list displayed a fair degrss
of activity measured by the standard cf
extreme dulnees. Price changes wer
fractional and Irregular. Tha closing w?
slightly better than Monday's opening,
but under the best.

Transactions In detail tn the market
yeeterday were aa follows:

Open- - High- - Low- - ("
gala Ing. est. est ltii.

900 Alaska Oold Mines It".
700 Anglo-A- Oil 1:0,
200 Brsden Copper i
l0.Brttlh-Ai- n Tob MH

100 Can Gold Sliver 13

2000 Chi no Copper M
1100 Ely Con

Marconi of Am new :.s
300 .MeKin D 8 Min 1

175 M.i ul: at l'
KM North Blltte lley .. I,

30 Stand Otl nf N .1 Ml
900 Totl Merh-e- r 72

lir Tuolumne Con I

3U0 Cni Cmar Stores ss'i
BONDS

loont. N Y N H A H conv
deb s w I l(tf'

Sells cents per share.

CUEB STOCKS CLOSING
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BUSINESS TROUBLES.

If COM FA NT, TV'

ulen In bonjtrUptOV of the HielU ' 1Company. Inc.. atkU. AoutHu
trortort nt Qorftsonoi N v hnw
bllltloa llftiTil hti'1 imiiwTM contA in
OK hand. All t prOpOrt)
puny, Of mai hin-r- y n t p ft.
nevin mules, forty t0 tltinip
four lot oniotlven, wait iold 01 OUotl n Mfari
the bookruptj y petition ni i

so. ill I. under toraeioauro ot
inortciiBe. The only PUOlnOM i

pany wa u iuocontroct who ' ' T

of tha Tnomoa at o Nolly Company
all the money due on monthly tHma'M
was Aats:netl to POealvari ' Hn
odvonoaa bofora it wan due 1

aleo borruwed money from
t ii... 'I'luimua i .jaH v numnaiii 'mm

tlma to time, which w iH pAiTirii
chattel mortoar n the plot
mtlfl of the Hlofct'Jnhnan
Whan lha o rk was obonu
I til. there vai 10.000 dua the
of the Thorn aa Company,
plant and euulpment wara loin lin
cioHure of tn chattel mortCOff

l.OUIH HIEOGU aali'r-iu.tii- .

atrei't, formerly n resilient
fellow Heultv Cornoratl'ti
nan n, uaaii .
lillltlra 1147 00 anil ms- -

of

JI8 sliurea of StOOB of tha en
no vttllie.

JAMBg N. mil. PEN. Hauor dsalsr
llrnuilivav hua a
ruptuy with liabilities IJ.'s4
assets.

FINANCIAL NOTES
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