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FINANCE AND TRADE IN
MARKETS OF THE WORLD

Reading Leads New York
Stocks to Higher Level.

REASON FOR RISE OBSCURE

Coppers Continue to Advance With
the Rest.

SOME FREIGHT-RATE RUMORS

Belief That Commodity Clause of
Hepburn Law Will Be Held Un-
constitutional by Courts.

NEW YORK, August 1.—Readlng led
1l market to higher levels of prices to-
day in continuation of the sudden move-
ment which developed in that stock late
resterdav, The cause of the large buy-
ing of the stock was not disclosed in the
news, but room traders professed to be
able to trace it to sources possessed of
good information on the property, and
they followed the movement with eager-
ness, The showing of net earnings for
the year to be disclosed by the forth-
coming annual report was said to be bet-
ter than had been hoped.

There were rumors also that a favorable
decision of the suit to test the validity of
the commeodities clause of the Hepburn
law was to be expected, which would re-
lieve the coal companies of the necessity
of dispossessing themselves of their coal
properties, These were suppositions, and
were not possible of verification. En-
couragement over the general improve-

ment of business prospects wgs given as
reason for the movement also.

Stocks Active.

Other coalers were not markedly af-
fected in company. Conspicuous trading
stocks, however, were active and strong,
and touched new high levels for the vear.

The coppers were subjected to some
profit-taking sales following yesterday’s
sharp rise, but econtinued to advance.
The realizing affected the whole list
decidedly at the last. Further considera-
tion of the Wheeling and lLake Erie note
gwlll_--me‘nt and its consequences enhanced
11:: Importance in the speculative view.
_rhr- bullish temper of the speculation
ignored anything that seemed unfavorable
in the situation. No account was taken
of a renewed increase in idle freight
cars for the two weeks ending July 22
of 5.120 reported by the American Rail-
way Association, this being the first in-
terruption to the reduction of idld equip-
ment since April 29.

Concerning Freight Rates.

It was reported that the trunk lines had
decided to defer unt'! December 1 any at-
tempt to advance freight rates, the
criticism of the proposal having proved
discouraging. Suggestions of possible
federal intervention to try to settle the
wage controversy of the Delaware, Lack-
awanna and Western were received with
some misgivings. The material reduction
in operating expenses in June effected
by the Pennsylvania system made a good
impression on securities holders. An up-
turn in the price of wheat kept the at-
tention focused on the spring wheat
damage reports.

It was not until the closing that the
yrofit-taking was allowed to affect prices.
Reading's net gain of 1§ after having sold
1% higher than last night, is a fair in-
dex of the day's market as a whole.
Bonds were steady. ‘Total sales, par
value, $1.816,000.

1. 8. 28 have advanced g per cent on
call during the week.

THE GRAIN MARKETS.

CHICAGO, August 1.—Sengsational re-
ports of crop damage In the northwest
spurred wheat into almeost a runaway
market today. September closing 2'4a2l
over yesterday. September corn advanced
"s. September oats were 1c higher, and
provisions 2% to 7%alOc higher.

The bulls captured the wheat market
this morning with the assistance of hot
weather in the northwest, the effect of
which on the ripening crop may be detri-
mental. Black rust was a contributing
tactor. The market opened steady, Sep-
tember but slightly changed at 90%a%0Y4 to
w5, A wild advance at Minneapolis was
taken as contirmation of damage reports,
and under exciting covering by shorts
September advanced to 92'%, and closed
the short session only a shade below this.
Minneapolis, Duluth and Chicago report-
ed receipts of 398 cars against 476 cars
last week and 451 cars a vear ago. Pri-
mary receipts were 1,023,000 bushels
against 961,000 bushels a year ago. Clear-
ances of wheat and flour were equal to
G6,000 bushels.

‘orn was influenced by the continued
dry weather over a large portion of the
territory  where previous suffering had
Lheen reported. Reports were agaln numer-
ous of damage already done, and with
this taken in connection with the strength
of wheat the market received strong sup-
port and held it until the end. September
=old between T4'4 and T, and closed e
up to 7o. Leoecal receipts were 143 cars,
with twenty-two of contract grade,

The oats market was firm in sympathy
with other cereals. Low thrashing re-
turns from portions in 1llinols and Mis-
sourl were advertised, while favorable re-
turns from other sections received Iitile
attention. The general trade was light.
September sold between 44 and 45 and
closed at 45a4hly. Local receipts were 135
cars,

Provisions again ruled firm, the In-
fluences being a higher hog market and no
prospect of immediate improvement in l!ue
movement. September pork closed at 15.-
sh: September lard at 9.55, and September
ribs at 9071,

Estimated receipts for Monday:
274 cars; corn, 108 cars; oats,
hiogs., 32,000 head.

.‘1!.\')?15.\!'0!.18.—-ilinn.. August 1.—
Close: Wheat, September, 101!'5; Decem-
1 08%: No. 1, hard, 117; No. 1 northern,

Wheat,
173 cars;

11314 No. 2 northern, 112; No. 3, northern,
Tiwia j0s,
Flour—First patents, 5.85a6.00; second

patents, 5 75a5.90; first clears, 4.35; second
clears .00l 60 [
Bran in bulk, 18.50a19.00,

MILWAT'KEE, Wis., August 1.75Wheat,

No. 1. northern, 113%all15; No. 2, north-
crn. 111al113; September, 9214 bid.
Rye—No. 1, 77aT8,.
Barley—No. 2. T0; sample, 53a67.
tCgrn—No. 3, cash, T7a78; September,

75, bid.

DULUTHL, Minn.. August 1.—Wheat, No.
1. hard. 119; No. 1, northern, 118; No.
northern, 113, September, 100%; Decem-
],,.'-‘ "p..'l__, .

.0
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New York H'i:;ing Stocks.

NEW YORK, Augyst 1.

R, i e asswnase SAND)
Mroece o e e e A 05
Brunswivk Censolidated. ... ... .cveivncan . 04
Comstork Tummed stoek. ... ... civevvnsases 20
Comstoek Tunuel bomds, offered. . A7

Consolidated Callfornia
Horn Silver

Jron Siiver AN A IO AR S e
Leadville Consolidated. ...
Little Chief
RESEIOIR oo oo o 0 000 500
Ontario
Ophir. ... ..
Small Hopes. ... ...
Staudard . . JALLIN LI L el
Yol JTEEERE. ..o cnbveviscgnsusum

NEW YORK IMPORTS.

andd \'lrgll;l‘n....'. . :

NEW YORK, August l.—Imports of
merchandise and dry goods at the port of
New York for the week ending July 25
were valued at $£10482.764. Imports of
specie for the port of New York for the
week ending today were $33.8%6 silver

and $155,264 gold. Exports of specie from
the port of New York for the week end-
ing today were $9581,123 silver and $200
gold.

New York Closing Stock List.

NEW YORK, August 1. 5

High. Low. Bid.
{ Amalgamated Copper......... 78% 717 T
| American Car & Foundry.... 40 SOty 30y |
Awmerlean Car & Foundry pfd. ..... ..... 101%
American Cotton O1......... 34 whlg bl
Amerfean Hide & Leather pfd 21 21 20y
American Ice Securities. .. ... 28y 2Ty 28
American Linseed............ ..... ..... 10
American® Locomotive........ 6% 56 00y
American Locomotive pfd.... 107 107 106
American Smelt'g & Refin'g. 901 89% 801
American Smelt. & Refin. pfd 108 168 1077
American Sugar Refining.... 132% 132 131%
American Tobacco pfd. .... .. 98 a1y Bl
Ameriean Woolen. ... . e 2475 247 24
Anaconda Micing Co......... 481 e 4774
Afehison. .......... cennees Bily 871 8Ty
Atchison pfd......... awwa wases e S1-U0NYa
Atlantic Coast Line .. ce 203 921, 92l
Baltimore & Ohfo..... csescee 9215 92 92%%
Baltimore & Ohfo pfd........ ..... ..... 80-83
Brooklyn Rapld Transit...... 53 518 52%
Canadian Pacific............. 1743 173 173
Central Leather........ec... 27 27 274
Central Leather pfd.......... 971 971, 964%
Central of New Jersey...veee o-.q- o-...195-2
Chesapeake & Ohlo.......... 43% 431y 4
Chicago Great Western...... 7l3 7 7%
Chicago & Northwestern..... 160 1793, 189%
Chlecago, Mil. & 8t. Paul..... 14275 1415 141%
AR AN A R o T T R o7
Colorado Fuel & Iron........ 3% 323, 32y
Colorado & Southern........ « a2 321, 3214
Colorado & Southern 1st pfd. 62! 613 62
Colorado & Southern 2d pfd.. 52 5214 52
Consolidated Gas............ 130 1387, 13814
Corn Products...ceev.vroueo.. 19% 19 191y
Delaware & Hudson.......... 170 169 1681,
Denver & Rio Grande. ....c00 co...  ..... 271
Denver & Rio Grande pfd.... 671z 6674 66%
Distillers® Securities......... 371 d5lg 37
;Er{e ............. ceee 247 2415 24
irie 1st pfd...... eese 411 4015 401
Erie 24 prd..... soaw O o ) i 31%
General Electric...... .. 1463 146 146
Great Northern pfd...... .. 1377 137 137%
Great Northern Ore ctfs..... 68 6715 674
Illinois Central.............. 1431 1423; 143
Interborough-Metropolitan.... 113 1114 1144
Interborough-Metropolitan pfd 33 32:; 3214
International Paper...... R IR e
International Paper pfd...... 674 5675 56
International Pump...... ce-e 2y 23y 23
TIowa Central................ 1713 171 17%
Kansas City Southern....... e ssess eese-e 2D
Kansas City Soutbern pfd.. ... cessos 57
Louisville & Nashville....... 1001, 1091 109
Mexican Central............. 15, 16l 15
Minneapolis & St. Iouls..... r 20 o)
Minn., St. Paul & S. Ste. M. 1167 116% 116%
Missouri Pacific......... San . 57 57y
Missouri, Kansas & Texas... 317 314§ 311
Missouri, Kansas & Texas pfd 631, 63 63
National Lead..... e e 727 4%
New York Central........... 1085; 108 108y
New York, Ontarlo & West.. 4263 4215 42%
Norfolk & Western.....e.... 3% 738 3%
North American.....eeeve... 8575 6375 65
Northern Pacific.....eceeee.. 14285 1413 1413
EReie. SRR 0. o o ssivenamnn dnrnne  larmaes Lo
Pennsylvania.......cecenee.. 1264 125% 128
People's Gas........... cee.. 9415 941 9414
Plttsburg. C., C. & St. Loufs, ..... ..... 70
Pressed Steel Car............ 9% 33y 33
Pullman Palace CAr....covvve vonnn wuans 165
Rallway Steel Spring.... 451, 451, 454
Reading............ N1 1235, 122 12214
Republic Steel....... o 21 21 21
Republic Steel pfd . . T4% T3 T4
Rock Island Co..... .« 18 177 17
Rock Island Co. pfd......... 45 338%; 33
St. Louis & San Fran. 2d pfd. 27% 264 267
St. Louis Southwesterng.% .. 18% 1835 183
St. Louis Southwestern pfd.. 41 41 41
Sloss Sheffield Steel & Iron... 621 15.012 62
Southern Pacific............. 93 927 8274
Southern Pacific pfd......ce0 ..... ..... 1185
Southern Raillway............ 101 1875 1R
Southern Railway pfd........ 50% -91; 49%
Tennessee Copper............ 30l 38% g?
Texas & Pacific............. « 256% 25 i
Toledo, St. Louls & Western. 23 23 20
Toledo, St. L. & West. pfd.. 49Y 491, 49Y
Union Paciflc.............. .. 1063 1547% 155
Unlon Pacific pfd...... ves... 83137 B3 82
l.nlle{l States Rubber........ 31% 31 31
United States Rubber 1st pfd 98 071, 98Y,
United States Steel.......... 45% 45l 455
United States Steel pfd...... 109 1087 1087
Utah B i aaties 5 40 4013
Virginia Carolina Chemiecal... 25 25 25
Virginia Carolina Chem. pfd.. ..... ..... 101
Wabash............... seeeaae 1314 133 13%;
Wabash pfd......... & Ja, 28 <
Westinghouse Electric. « 8% T8 T
Western Union.......... . D% D3Y S5
Wheeling & Lake Erie....... 1013 10 10
Wisconsin Central........... 22 217% 21%
Total sales for the day, 471,200 shares.
o
New York Bonds.
NEW YORK, August 1.
0. 8. l‘(‘ftm(“ll‘ﬁ.' m’tm;--lnciaucoo- 103
U. S, refunding 28, coupon.....c.-ee0nee.. 103
. 8. 33, reg'hte . ccesasssnssanssnsscase 100
U. 8.-3s, COUPOM . ....covvvssasonsasnsssne %
U. 8. 4s, registered......... crmesmrsrsinens AED
U.8 48, COUPOD ...osccacsnnsse R R -
American Tobacco 4s, ex. int......cce0.0 13
American Tobacco Co. 68, ex. int...cewee 107
Atchison general 48............ samansesen DO
Atchison adjustment 43, bid......ccc...0 8815

Atchison convertible 48.........c00002-20
Atchison convertible 58...........

Raltimore and Ohio 4s........
Baltimore and Ohio 3%s......
Erooklyn R. T. convertible 4s...

Central of Georgia 5s, bld .e
Central of Georgia, 1st inc., offered..
Central of Georgla, 2d inc

Central of Georgia, 3d Inc., bid.......... 39
Chesapeake and Ohlo 4148.........c0.... 10135
Chicago and Alton 3%s......... Sehs o 1o
Chicago, B. and Quincy new 4s..... P -
Chicago, R. I. and Paclific R. R. 45..... . 68l
Chicago, R. 1. and Pacific R.R. col. 58... 63
Chicago, R. 1. and Pac. Ry. refunding 4s. 83
C. C. C. and St. Louls general 48, bid.... 94
Colorado Industrial 5s........... st S 6914
Colorado Midland 48, bid................ 621y
Colorado and Southern 4s, ex. int........ 913
Delaware and Hudson conv. 4s, ex. int... 981,
Denver and Rio Grande 48........... coss D2
Erie prior lien 4s8....... cssesssssassncsan NOIG
Erie general 48........ ssevessssnssssssca OBLL
Hocking Valley 4%58. .. ..cocevnnnncenaeas 1023
Interborough Met. 4148, ...vcevcnssssncass 6
JADRNE MBSl e sesssssnsccscsce 19
Japan 4ks, 89
Japan 41,8, 2d series......... .o Bt
Loulsville and Nash. unified 48....... 98
Manhattan consol. gold 4s, bid........... 9
Mexican Central 4s............... essssse N2
Mexican Central 1st inmc., bid..........0s 13
Minn. and St. Louis 4s, offered.......... &0
Missouri, Kansas and Texas 48......... - 075
Missouri, Kansas and Texas 2ds, bid..... &414
National R. R. of Mexico consol. 4s, off'd

New York Central general 3%s.......... :
New Jersey Central general 5s, bid...... 12
Northern Pacific 48. ... ... ..o .n...
Northern Pacific 38, ex. int.............. 21
Norfolk and Western consol. 48, ex. int.,.

Oregon Short Line refunding 4s....... 21

“rm

Pennsylvania conv. 3ls, 1915.......... .a 935 |
Peunsylvania consol. 4s........... P (15
Head!nf general 45, ........c0iainn. ceesss BN
Republic of Cuba 3s, bid................ . 10414
St. Louis and Iron Mountain consol. 5s8... 108
St. Louis and San Francisco fg. 48...... «  T0Y
St. Louis Southwestern con. 48.......... 6815
Seaboard Air Line 4s, offered.....ceveene 60
Southern Pacific 48, bid........ rrsanenss 8O
Southern Paclific 1st 4s..... « D283
Southern Railway Hs....... - 903,
Texas and Pacific 1sts, bid....... . 1104,
Toledo, St. Louis and Western 4s.. T47
Union Pacific 48.............. L Bad 1016
Union Pacific conv. 4s...... s « 04
U. & Steel 2d Hs...... SR e L Sk a0
Wahash Ists.......... Bk a4 A I
Western Maryland 48............. PN B

Wheeling “and Lake Erie 4s, bid
Wisconsin Central 48......00000000uun., L
New York and New Haven conv. 0Os, cifs.

Boston Stocks and Bonds.
BOSTON, August 1.

MONEY. Close.
CRIE QORNR. . . oo sninassdosoennss senees 2024
Time 108Nn8S........c..cvvueiieienncanneass JSadly

BONDS,
Atchison adjustable 4s..... sesesensssssas ROL,
Atchison 4s.............. seceascansranass O
Mexiean Central 48............ sessswsssan B0

RAILROADS.
Atehison.......... ey e A vassssuane a7
Atchison pfd. ....... smssensresnssresarnvee | DEMS
Boston & AIbADY . .c.cvvacco-ssscsssanesas 2080
Boston & Maine.. . ...ecvisscsscssscscceca 134
Boston Elevated....ccccvissccncsssssscnss 11
Fitchburg pfd........ccc000e0000. cesansns Lo
New York, New Haven & Hartford....... 140
Uulom Pacifle.............. crssriesees.as 156514
MISCELLANEOLUS.

American Arge. Chemical...... ceesssasses Y
American Arge. Chemical pfd...... PP ) £
American Pneumatic Tube... .. 374
Ameriean SUgAr. ... ... ...coiaeeeenn essens lfil%
American Sugar pfd................ eeees 12545
American Telegraph & Telephone......... 1211,
American Woolen. ............... R an: 2414
American Woolen pfd. ........... cessssne 93
Dominion Iron and Steel................ = _Ind
Edison Eleetrie IMlum........ cssssssssnss 2135
Magsachusetts Electrie......... ssessanaa.. 104
Massachusetts Electric pfd..... & aharalse g 40
Massachusetts Gas............. P e na
T'nited Froft.. ... ....c..x.s P srsansa. 13634
U'nited Shoe Machine. ... ... .cco0cvecnsnae o5
United Shoe Machine pfd..... Se R e R et 2714
U, I Bteel. oo dvinivasa e neion siisa - 4_',14
U. 8. Steel pfd.......... ciesrasresaasas. 10815

MINING.
Adventure. .. .cccoscreriscasrsrssnnssnsnes 8%
PR S R e R s rn e e MY
Amalgamated. ... ..ccscctavsscssrsnssnneas T84
AtlanHle. .. . .cocvrcrassnsee HE e e R 1574
BIngh&M . ... .coccosssvacnses sesscsnanse -0 rents
Calumet & Hecla, bid. ...covvevvcnncnn... 695
Centennial. ... .... sesesessssiiencentana,, 281
Copper Range...... et L0
Daly West....... cee stssnaas 10
Franklin. ... - 14
Granby. .............. tencne 106
Isle Royale.......... sssee 24
Massachusetts Mining 714
Michigan..........c.0 1315
Mobawk......... tesressnnee .. 70
0ld Dominion..... sssarsseBSsstnnus 40
Osceola. ......... seessssessasssasnns 115
Parrol. ....cc.ccvennscncsoccronncan,, 2814
QUIBCY. ... ccccecsscssstsscsnsscssnssnacsy « IO
Shannon. .....ceee- RSO AN vencaseatiensven 13%
Tamarack....... ssssmsssssntstssesacvene 1D
rtl‘rilllltd .‘ ------------- e L LR . 15
‘nite JOPPEL. ... .. cssssesssoasestesannes B4
United States MININE. «uveveniernnsonsrons 42l;
United States Ofl...... Srasessrastndimienan.
Utah.......ccais sessimeresnrsrssssnnierna  SING
Victorla. ... ...ccocvcvcernnncnnnnrceasns. I 61
Winona. ... ....coviinninnn. Sl e e T
Wolverine......... G ST svesccssaee 1D

Seaboard 'Air Line.

BALTIMORE, August 1.—Seaboard Air
Liine common and preferred no quotations.

., |as the result,

BULLS AND BEARS

Special Dispatch to The Star.

NEW YORK, August 1.—These are the
' days when the Wall street clerical force is
| envious of its London brethren. for the
! very good reason that bank holidays are
i now in order in England and the London
| stock exchange is closed so often that the
| special holidays are a vacation in them-
selves, For instance, the exchange {is
closed today and will be closed on Mon-
day, and during the month there will be
| other special holidays, ostensibly given
|rm- the purpose of housecleaning the ex-
change. There is a decided difference of
opinion between the governors of the ex-
change here and the directing body in the
London stock exchange concerning holi-
davs. T1'ntil a few years ago holidays
were plentiful enough on the New York
exciange, that is, special holidays, but a
gentizaent has developed that the fewer
holidays that are granted the better it
will be for all concerned. There has been
opposition to the granting of indiscrimi-
nate holidays, for the reason that big

brokerage firms incurred exactly the same
expense whether the exchange was open
or closed, but when it was closed there
was no chance of offsetting this expense
by actual commissions, and there have
been times in the past two or three years
when commissions have been small
enough.

*

* ¥
According to the figures prepared by
those who keep daily watch on  the
fluctuations, the average price of twenty
railroad stocks is now at the highest fig-
ure that has been established for some
time. This is an excellent indication of
the strength of the market, and the prices
a month hence will be in a comparative
degree a measure of the permanence of

the strength which has been developed.
Although bullishness has been more or
less obvious, there Las been and there is
an element continually fighting the ad-
vance, or to put it more accurately, per-
haps on account of the fact that they
are in a minority, testing the market in
an endeavor to find the top. The prevall-
ing tone of market literature might be

called conservatively bullish, and brokers
are merely following what they judge to
be their customers’ sentiment. .
e
% X

Every trader in the speculative markets
seems to take it for granted that some
time between now and election there will
be a political scare. They figure out that
there will not be sufficient active cam-
paigning in August to warrant the devel-
opment of any political fright affecting
prices, but they are quite sure that it
will appear in September, and that there-
after the wise ones will have a chance to
pick up stocks at lower prices. This is all
carefully worked out in their minds, and
those who are long of stocks are content
to hold them, believing that they will get
higher prices during the current month,
that they will be able to sell at a com-
fortable figure, and that, the scare having
arrived and passed, they will be able to
gat their stocks back at a figure that will
look quite reasonable. It is unnecessary
to say that Wall street is absolutely the
worst place in the world for the main-
tenance of schedules.

*
T x %

When the Spanish loan was floated in
1898 the bonds were made  what is called
a ten-twenty year issue, and if the gov-
ernment so desired it could have retired
them today, this being the date on which
the optional ten years expired. The
Treasury Department has seen fit not to
retire the bonds, and nothing has been
done in the matter of refunding them, so
presumably the 3 per cents will be per-

mitted to continue outstanding for some
time to come. It is figured that they are
Jkely to be retired within a year, provid-
ing always, of course, that August 1,
1908, the Treasury will be in position to
pay for the bonds out of the funds on
hand ‘iLaere is a question of the possible
success of refunding, a 2 per cent bond
appealing only to institutions needing
them as a basis for circulation.

NEW YORK BANK GOSSIP.

NEW YORK, August 1.—Concerning the
weekly statement of the New York clear-
ing house the Financier will say:

The official statement of the New York
associated banks for last week showed an
actual decrease in cash, Instead of a com-
partively small gain, as was expected
from the preliminary estimates. This loss
was doubtless chiefly due to the opera-
tions of the subtreasury with the banks
largely, of the payment
{through these institutions to the govern-
+ment of about five millions on account of

which was finally canceled last week,
{and also of tranfers of three millions gold
|to Canada. It may be noted, however,
ithat the average statement indicated a
gain of about four millions cash, and there
|was an increase in reserve, shown by such
!statement. of $2,567,325, whereas the re-
| port of actual conditions showed a loss of
| $1,144,250 to $57,263,475, and as computed
{upon the basis of deposits less those of
$0,228,000 public funds, a decrease of
£1.148,275 reserve to $359.570,475. Loans
increased $£2,300,500, according to the aver-
ages; there was a decrease of $444,700, as
shown by the actual conditions.

Average deposits were greater by $68,.-

" 413,100, while actually they were $869,800

less. The banks now have a percentage
of 20.38 reserve to deposits; state banks
show 30.60, and trust companies 36.60 per
cent.

BANKS MAY LOSE CHARTERS

If They Comply With Oklahoma’s
Guaranty Provisions. i

National banks in Oklahoma will be
informed by the controller of the cur-
rency that their charters may be re-
voked if they comply with the provisions
of the State banking act requiring an
assessment of 1 per cent, of every bank's
daily deposits as a depositor's guaranty
fund. At the request of the Secretary of
the Treasury Attorney General Bona-
parte has rendered a long and Important
decision on the subject, holding ‘‘that
it is illegal for the officers of any na-
tional bank to enter into such an agree-
ment as is contemplated by section 4 of
the Oklahoma statute, and that persistent
and willful action to this effect on the
part of such bank would be just cause
for the forfeiture of its charter.”

Oklahoma, in her first legislation, pro-
vided for a guaranty fund of depositors
of national banks and required a state
banking board to ‘“levy against the capi-
tal stock of every bank an assessment of
1 per cent. of the dailly average de-
posits.”” This fund is to be used in pay-
ing the depositors of any bank included
within the terms of the statute any de-
ficiency there may be in the amount to
be received by them from the assets of
such bank in' the event of failure, The
law does not compel national banks to
enter the arrangement. but gives them
the opportunity to do so. In accordance
with this a number of Oklahoma banks
have entered into the arrangement and
they will be called down by the con-
troller. whose position is sustained by
the Attorney General. His position is
that the corporate powers of national
banks are enumerated in the national bank
act and they cannot use their funds to
enter into any guarantee of deposits of
other institutions. Their powers are lim-
ited to using their profits to meet cur-
rent expenses, losses and payment of
dividends.

W. J. Bryan sought to have Congress
establish a guaranty fund for depositors
in national banks and claimed that it
would do away with a panicky feeling
in time of financlal fright. He ap-
proves the Oklahoma law as one of the
best in the country.

Financial News Letter

BY W. G. NICHOLAS.

Special Correspondence of The Star.
NEW YORK, August 1, 1008

Outside of a rich element in New York
there is not much of a New York public
in the stock market. There is, however,
an important western public enlisted,
and also a large buying contingent locat
able along the New England seacoast
and at most of the interior resorts of New
Engiand and New York where the rich
people most de congregate. It would ap-
pear from information seeping into the
commission houses that the tens of thou-
sands of people in affluent circumstances
who meet yvear after vear at the same
hotels and resorts find on talking to one
another this summer that the country
has not gone to eternal bow wows, and
that they have still something left to
Invest.

They read the newspapers carefully and
find there daily publication of returning
prosperity, the information being head-
lined in black type and featured con-
spicuously. ‘The mere fact that reports
of railroad earnings and of bank clear-
ings do not altogether corroborate these

rosy reports makes no impression. If
they think at all about such prosaic
things, they give the weight of testimony
to the display matter on the news pages
rather than to the insignificant tables in
small type on the commercial pages. They
have been educated to believe what .they
see in the newspapers so long as it is of
a sort that meets their approval and fits
in with their hopes and expectations,
Hence, although millions of men are
still out of employment and the earnings
of railroads and Industrial corporations
are 25 to 50 per cent below normal, they
are convinced that good times are again
at hand, and that presently the country
will be embarked upon another adult
boom. It is buying from that source
which has been making the market lately
upon which the big gamblers and market
leaders have been partially unloading
stocks bought at the beginning of the
advance which set in nearly three months
ago, and which has been progressing
with few intermissions ever since. It
is this kind of support which has set at
naught predictions and expectations of
the ‘“‘talent,” which has been continuously
playing, for reactions. In vain do the
experlerllced people operate for anticipated
setbacks. The few which have occurred
have been sources of loss rather than
profit, for they have been so inslgnificant
as to prove snares and delusions.
34
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Everybody is talking politics, but in
reality politics plays a small part except
in so far as there is a growing conviction
in Wall street that Mr. Taft will be
elected, and that while that gentleman is
committed to the Roosevelt policies he
will carry them out in his own way, with
moderation and common sense. No ac-
count is taken of the effect of this sort

of impression on the radical mind of the
west, and for that matter nobody cares.
It is enough for Wall street to know that
Wall street has set its dpproval on Mr.
Taft. That to Wall street is the be-
ginning and ending of the whole proposi-
tion. Ratification at the polls follows as
a foregone conclusion. In this respect
Wall street has been right for the last
three presidential elections. Therefore,
why should it not be right again? The
record is in support of this pleasing Wall
street theory. Being in this comforta-
ble frame of mind, it is only natural that
the sentiment should be complacently
bullish in the face of news dvelopments
for the most part of the opposite com-
plexion. Hence the maintenance of
prices at or within an easy speaking
distance of the bhest yet established on
the recovery, although such conduct on
the part of the market i1s most disap-
pointing to the professional element and
to those who will not be reconciled to
any other theory than a severe setback.
*
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The captains of Industry and their local
followings are the biggest bulls on the
market. They are wedded to the bellef
that a republican President and national
House of Representatives will be elected
in November, thus insuring a real “lady-
like’ revision of the tariff next winter
and spring. They do not permit them-
selves to have the slightest doubt as to

the election result or to subsequent pro-
ceedings. They have schooled them-
selves to hear with indifference the rail-
ings and ragings of the campaign orators
of the opposition, who will inveigh from
the stump against trust protected indus-
tries and who will solemnly demand that
the duties be removed entirely from arti-
cles manufactured by the great corpora-
tions. At the head of this list stands in a
class by itself the - United States Steel
Corporation, which enjoys the benefit of
40 per cent protection against foreign
competition. It has not thus far entered
into the calculatiofls of the bulls on steel
stock that any human agency can scale
down this protection, or that anything
political can interfere with the operations
or profits of the giant combination. For
this and other reasons there exists the
strongest kind of a bull feeling on the
steel issues, and the buying, which con-
tinues to be good, even at an advance of
nearly 100 per cent (not 100 points) from
the low quotations made last winter.
There is an earnest- and as infiluential
buying of steel common at 44 as there
was at 23.

The quarterly report of the ste.l trust,
made public this week, bears every evi-
dence of having been rather higkly col-
ored and the figures somewhat forced, yet
on the whole the showing may be re-
garded as favorable. The trust manage-
ment is excusable for scaling down ap-
propriations for various purposes and for
reducing amounts charged against de-
preciation, ete. It was over generous in
these respects last year and the year be-
fore, and its treasury is fat with unex-
pended amounts appearing In these ac-
counts. It can draw on its fat without
taxing 1{its strength appreciably. Re-
turns of earnings actually made on busi-
ness done do not altogether harmonize
with the brightly colored statements of
the management, but that sort of thing is
now the prevailing fashlon, and there is
no disposition in the street to be extra
critical.

”
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The Duteh are great bellevers in United
States Steel, There is one Holland ac-
count which carries nearly one-tenth of
the entire common share capital—nearly
500,000 shares. This Immense holding is
on behalf of a syndicate which is carry-
ing altogether nearly 1,000,000 American
industrials, against which it has issued
debentures bearing a lower rate of inter-
est than is yielded by the .tock. The
syndicate is made up of a gro-p of very
rich men, and, while soundly grounded,
has withal a speculative feature, as
latitude for profit is given in enlarged
earnings of the basic companies.

*
* %

The sharp upward movement in Erie
illustrated the complete control the Har-
riman party has over the stock market.
Since Mr. Harriman blocked the Morgan
move to put Erie through a reorganization
a few months ago Erie common advanced
from 13 to above 25. The last 5 points
of the recovery have been characterized
by great activity and at times the 0Old
Cripple has actually taken leadership.
¥For a road which escaped bafikruptcy
by the skin of its teeth to be thus jumped
to the front and given a conspicuous posi-
tion among the active issues speaks won-
ders for the Harriman mastery over the
Wall street situation. The move in Erie
has been attended by all sorts of rumors
having in common the one hope and ex-
pectation of creating £2 in new money out
of §1 of old money of doubtful character.
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George Gould got back to ‘his native
land just in time to have one of his arms
and legs swallowed by Mr.. Harriman.
The little wizard gobbled up Wheeling
and Erie and reached out for Missouri
Pacific and incidentally Rlo Grande and
Western Pacificc. A few passes were
made over the Pittsburg terminal prop-
erty and that, too, seems to be tending
toward the Harriman maw. The great
absorber is scheduled for a western trip
and his time card gives him ten days or
such a matter in the wilds of Oregon’be-
yond communication. Gossip has it that
before announcing his intended journey
he unloaded a great mass of stocks. If

he did so the market took it amazingly
well.

-
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The railroads are making great head-
way with their campaign of education
looking to a general advance in freight
rates. In addition to the presentation of
cold facts going to show that they can-
not make both ends meet unless there is

such a raise they are encouraging litera-
ture to prove that in adopting higher
schedules they are simply getting into
step with the rest of the world—that rail-
road transportation is the only commodity
of consequence that has not shared in the
general uplift due primarily to the gold
expansion of the last five or ten vears.
They point out with force that this ex-
pansion has established a new and higher
level of commodity prices and that rail-
roads almost alone have been left be-
hind in the uplift. They are trving to
show the utter futility of attempts to
stop the advance in the only thing which
railroads have to sell, transportation.

]
*x X

The accident to the W. K. Vanderbilt
party in Paris set gossip to going again
on the decadence of the Vanderbilt power
In the railroad world. It was almost the
unanimous verdiet in Wall street that the
entire Vanderbilt family might be -ef-
faced without making a serious sensation
in the stock market or in the transporta-
tion field. W. K. Vanderbilt has always
insisted gipon retaining highest official
connection with the New York Central
system and with personally directing
many of its affairs, but as a real power
he has long been subordinate to the
Standard Oil element, headed by William
Rockefeller and James Stillman. Confi-
dentially, insiders complain that W. K.
Vanderbilt has been more of a handicap
than a help and that his activity wherever
it has manifested itself has been for de-
moralization rather than beneficial. He
has been away from New York a great
deal and in his absence those left in
charge have not felt themselves free to go

iAhead with Important development work

or with any plans Involving the slightest
deviation: from established rules. It Is to
Mr. Vanderbilt’s Inertness that New York
Central owes much of its loss of prestige
and importance in the race with its great

and successful rival, Pennsylvania, ac-
cording to those who ought to know.
]
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Joseph H. Hoadley has his war paint
on and {s going to tomahawk the public
service commission of New York. The
commission outraged Mr. Hoadley by de-
nying to one of his little New York tran-
sit companies, so-called, the right to issue
a lot of bonds, ostensibly to be used in
building up an opposition to the trust.
The commission seemed to treat Mr.
Hoadley flippantly and to question the
sincerity of his project. Mr. Hoadley will
be identified by the outside readers as a
man who came to the rescue of the down-
trodden south with a scheme to insure 135¢
cotton in perpetuity. In this laudable en-
terprise Mr. Hoadley had for an associate
that other eminent financler Mr. E. R.
Thomas, who in connection with F. Au-
gustus Heinze did a spectacular banking
business in this city before they were
hit by the panic last fall.

MAY NOT SELL STOCKS

INJUNCTION IN FORCE AGAINST
BOSTON COMPANY,

DETROIT, Mich.,, August 1.—Judge
Mandell in the Wayne circuit court today
continued indefinitely the injunction re-
straining Hayden Stone & Co. of Boston
from disposing of stocks and bonds, ex-
timated at $1,500,000, which they hold
as eecurity for indebtedness of $1,300,000
of the failed brokerage firm of Cameron
Currie & Co. of this city.

Judge Mandell in announcing the con-
tinuance also stated that he thought
Hayden Stone & Co. should come into
court and make a showing as to their
right to this stock. In the two hours’

argument which preceded the judge's or-
der there was much bitter argument from
attorneys representing various interests.
Attorney Stevenson, representing Hayvden
Stone & Co., charged Recelver Austin of
Currle & Co. with bad faith In his amend.-
ment to the original bill of complaint, al-
leging that Hayden Stone & Co. when
they accepted the collateral in question
from Currie & Co. knew that some of it
was the property of other persons.

He declared that if the bill of complaint
and amendment had been properly veri-
fled Hayden Stone & Co. would have pre-
ferred a charge of perjury against Re-
celver Austin. Attorney Stevenson also
charged the recelver with ‘“trying to play
into the hands of those whoe claim to be
preferred creditors.”

Attorneys for a number of the inter-
vening creditors of the failed firm fol-
lowed with arguments to the court that
Hayden Stone & Co. should be compelled
to come into court with a showing of their
right and title to the stock and bonds
they are holding, as the other creditors
are compelled to do with their claims.

NEW ORLEANS COTTON.

NEW ORLEANS, August 1.—Spot cot-
ton quiet, with prices unchanged: mid-
dling, 103;. Sales were thirty bales on the
spot and none to arrive,

Futures opened steady, two to three
points below the close yesterday, as a re-
sult of unfavorable advices from New York,
which was the only other market to serve
as a factor, Liverpool being closed. Fol-
lowing the opening the trade appeared
more inclined to look upon the govern-
ment’s condition report of yesterday as
a bullish factor of importance, and to this
fact was attributed a fairly steady ad-
vance in the face of a bearish weather
report and bearish week-end figures. The
advance continued throughout the day
session, and at the close, which was
steady, the active months were eight to
nine points above the close yesterday.
Closing bids: August, 9.97; September
9.61;b October, 9.39; November, 9.28: De.
cember, 9.28: Janua 9.30;

9.30; March, 0.34. " SN

FOREIGN STOCK MARKETS,

{

LONDON, August 1.—Business on the
stock exchange during the past week was
naturally restricted, owing to the set-
tlement and the holidays, but the markets
developed a steadier tone, especially Brit-
Ish securities, under the lead of consols,
which closed 14 higher at R65§, after touch-
Ing 861 and 87%. The Improvement oc-
curred on the cessation of the Indian sell-
ing and increased investment purchasing
at the lower level.

Better dividend announcements and
good weather promising better traffic re-
turns helped home rails, but interna-
tional securitles weakened on selling for
continental account, the bourses on the
continent heing nervous with regard to
the Turkish situation. Copper shares
moved steadily upward on persistent re-
ports of prospects of improvement in the

metal. This aroused increased speculative
interest on American and British ac-
count, '

Business in American railroads was

small and confined entirely to the pro-
fessionals. The daily movements were
narrow and uninteresting. <Crop pros-
pects helped the grain and cotton carry-
ing roads, but beyond an advance in Ca-
nadian Pacific of 5% points the general
improvement on the week was barely 1
point, although the final tone was stead-
ier on the announcement that the Wheel-
ing and Lake Erie notes had been ar-
ranged for.

PARIS, August 1.—Prices on the bourses
today were firm. The private rate of dis-
count was 1 5-16.

BERLIN, August 1.—Prices on the
bourse today opened higher, but fell to-
ward the close.

NEW YORK DRY GOODS.
NEW YORK, August 1.—The dry goods
market closed very qulet. Little new bus-
iness came forward either to primary or

secondary distributers. A good trade is
looked for during the coming week. The
auction sale of dress goods will no doubt
attract many buyers who will purchase
lines of merchandise other than those
offered at the public sale. Initial orders
are coming In liberally from the jobbers
for fall. Burlaps have advanced six
pence per hundred yards on the Calcutta
market. White goods for spring are

quiet.

FINANCIAL.

—of your funds, deposit same

Under supervision of

CAPITAL AND SURPLUS, $2,200,000.
Pending Permanent Investment

partment, where they will earn you an income.
Interest paid on ALL accounts.
Deposits subject to check.

UNION TRUST COMPANY, &1 st

in this company’s banking de-

U. S. Treasury Dept.
Cor. 15th

OFFICERS:
Edward J. Stellwagen.......President
James G. Payne....1st Vice President

Geo. E. Hamilton..2d Vice President
Attorney and Trust Officer.

Geo. E. Fleming,
Secretary and Asst, Trust Officer

Edson B. Olds........... ..... Treasurer
Harry O. Wilson...... Asst. Treasurer
W. Frank D. Herron....... ...Auditor
Edward 1. Hillyer....Asst. Secretary

DIRECTORS:

Arthur D. Addison, D. J. Kaufman,
Maurice J. Adler, A. 8. Kenny,
Scott C. Bone, James B. Lambie,
Michael J. Colbert, Willlam P. Llrwmh.
Joseph H. Cranford, J. Nota McGil
J. Maury Dove, Frederick B. McQuire,
(3. Thomas Dunlop, George X. McLanaban,
George Gibson, Aulick Palmer,
Bernard R. Green, * James G. Payne,
George E. Hamilton, uncan C. Phillips,
Walter 8. Harban, rancis A. Richardson,
J. Thilman Hendrick, John H. Small. jr..
Rudolph Kauffmann, B. Francis Saul,
Edward J. Stellwagen,
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vNaftﬁbnaﬂ City Bank

710 14th Street N.W,

We desire to further extend our business and are con-
stantly improving our facilities for serving our customers.
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We solicit accounts of firms,
corporations and individuals,

H. QUINCY EMITH......e00cs000000000000c000000000000sn0s8a00ssssssssssssssssssProsident
EDWARD 8. MUNFOBD---.-..-o.a..a.cuﬁ...--.b.nv-r-uQQHOQQVlQ. m.t and Cashier
JOHN POOLE......s. LR e I L L R R essssssas-Assistant Cashier

H. J. Goodman.
E. Quincy Smith,
T. F. Schoelder,
H. R. Howenstein,

John B.

W. J. Lambert,
Norton M. Little,

H. Winship Wheitley,
Wm. H. Lyon,

—DIRECTORS—— i
R. A. Behrend, Wm. A. HIll, E. 8. Munford,
P. A. Drury, L. P. Krey, James O’Donnell,

J. H. Ralston,
Fred 8. Rhodes,
F. T. Sanner,

8. W. Woodward,

Sleman, jr.,
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avings Bank,
710 14th Street.

confidence and independence.

INDIVIDUALITY.

Be not swept down stream by the current that carries so
many unthinking men and women int6 the ocean of adversity.
Energy and perseverance in starting a savings account with
this bank will be the most potent factors in aiding you to self-

WE PAY 3% INTEREST.

Deposits received any hour from 9:30 am. to 3 p.m.
a.m. and 6 to 8 p.m. Government pay days 9:30 to 5 p.m.

Saturdays 9 to 12

Under Government Supervision.
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ONE DOLLAR OPENS AN ACCOUNT.
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RIGGS ganx,

;'.'\;6 AVE. OPPOSITE U. 8. TREASURY.
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Money at §%
LOANED ON D.0. REAL ESTATH.

Heiskell & McLeran,

nol0-tf 1403 H st.
NEW YORK METAL MARKET.
NEW YORK, August 1.—No change

was reported in the metal markets and
business was quiet in the absence of
cables, Bpot tin is quoted at 30.50a31.00.
Copper continues firm with lake quot-
at ed 13.12 1-2a13.37 1-2; eclectrolytic at
13.00a13.25, and casting at 12.75a13.00.
lead remained firm at 450a4553; spelter
guiet at 4.70a4.75,
Iron—Nominally unchanged.

Under U. 8. Treasury BSupervision.

‘““Money Talks’’

It's not what you make but
what you save that counts. Start
a Savingp account today and
add something to it each week.

Home Savings Bank,
TTH AND MASS. AVE. N. W,
g .

RANCHES:
7th and H sts. n.a
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436 Tth st. a.w.
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