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NEVW YORK EXCHANGE1
GREAT EARNINGS 0F bMOP. AND SQ.

FACIFIO.

Newv York, Aug 25Jm.
Theru is notluing noved in the itmewç; c%-u,:ng

to band over night, tiiere Is thc riian lj:ill-
isi factor of increased R. R. carnings Mlop.
for third wcek August shiowing a gain oif
S41,000, and frorn Jan. 1 of $141,5l00, wvhi'o
reports of seventy roads fer t-bird weèk,
show a gain over last vear of 11.§5. Sosie
cause for the recent strength et So. Pau. Is
found in thc report that the carnings for
June and July incneased $1,400,fl00. This
As not official, but we havre cvery reasen te
Leflove it te be truc, and furtiermore, it Is
said, noV without somo foundatior. in our
judgmcnt tbat a dividend on So. Pac. will
lie fortbcornlug in ncar future.

London prices are frn *1 te j ioNver foi
gencral list, the irr.gularity and afternoon
reaction in titis market yestcrday opcrating
as somcthing of a checkt te bullish entlius-
iasm abnoad.

New York (noon), Aug. 25th.
Foreign finanriai circles are somewbat dis-

turbed over a ,-avy failure in St. Peters-
burg, one faiture bcintg for no less than
24,nn1<,0<10 roubles. lIn addition te this the
London mark-ct. is dull, Uic speculative 'c-
ment bcing unwilling te add te their eut-
sta1ning contnacts in the face of Uic set-
ilement, whir!, bezins on Tuesday ncxt. Lon-
don was S.osequently a inoderate selr in
our mnket, and Uic local tradcrs encour-
aged by thc changed attitude of forcîgners
took Uic bear side of the mariket at tbc
opening. The stronmet stock on flhc list
was Il. P. ptd. The directors incet on Tues-
day ncxt for declaration of Uic dividcnd on
t-le preferred stock. and the belief in Uic
street is that tie rate wili bie 2 p.c. Con.
Gas wiý again active, and, contrary to
expectation, cnjoved a utbseilucnt adiance.
Co.sidcrablo -,iirrisewas exmprcsscd tint
t.his should have corne immediatciy after tic
reduction ln thc dividsnd rate aiid two ex-
planatior.3 in the street are aceepted. The
first is that the Gas %var is practically set-
tled. Uic second Is that some of Uic insiders
liaving advanced information that thc divi-
dend wouid lie reduced. went short of the
stock cxpeacting tat Uic reduction would lie
folin,.ved liy hcavy liquidation. This liqui-
datio)n did not. matcialic and thc inriders
cornsequently were oliigd to corer on sosie-
wbat Élisadvaiitageous; tenins. Probably the
second of the two explanaf ions is the cor-
rect onc, ws thrre are no indications what-
aver of the setilement of Uic Ma wan. in
fact; contract, bave rccntiy lien made liy
thic Cn. Gas Co. at 40 cts, eovcning con-
siderable period, ais ana rate b!' other
compas!'.

Tiiere was less doing ln B. R. T. than
for sorte tic. Flower was a-,%in a buver.
in fact. hits lirokers seemcdt- to ho about thc
only huyers. andi thore was a nuspicion at.
the saie tim<. tit. hie ws selling Uirovgh
lirol:crs net gezierally ustd b! the bouse. A
large sligorder in A.M.T. canned the dt-
chinie. It tran limited teo 11f>. but 5na<.011
shares were rold licfore tbe limit was neac'ii-
rd, poturdln!z by traders aznti a littIlc liquida-
datinnw cauz.ed a funthler decllne. Around
123 thcre vras a litt-ie support.

RE"IEWY 0F TIE WEEK.

RANGE rLOIM AUG. 18 TO AUQ. 24,
INCOLUSIVE.

11101. LOW. CLOSE.
. W. Co ............... 594g l544 571

sugaT ................ 1601 1S2ý i554
Tobacco............. 1313 j 121 129
Brooklyn R. Transit ... 11111 1W)~ 104tChicago B. ....... 137f 13uï 130f

it Mil. & St. P.. 1353 132h 1341

44 & Northwest 1633 16 1
Coineolidated G .182 1751 1751j
Manhattan coiù......117 I11i 1131
Mot. Street Ry. Oo... 2071 201 205
N. Y. Central......... 140 138j 1381
Nortbern Pacifie ... 57J~ rl r,71

et Pfcl 78J .76i 7
Pacifie Mail........... 48 V7 e.
Panin. R. R ............ 137 1353 136
Peoples Gao .......... 121J 119 120k
Tenn. Coal & Iron ... 100 91 943
Union Paciflo ........ 471 451 471

cg PId...79 77 7
U. B. Ruiber ......... 50 49t 491
U. . Leather PÏC ... 761 74J 76i
Air Brake ............ 185 18i5 185
Anaconda.Copper .67t 56à ....
Tin Plate.............. 4. 42 ...

The markct lias been irregular, no uni (orm
advance or rec=sion in ail itocks bcing obi-
servable, but ratiter an adjustnicnt of va-
lues, whici raises seme wvhile it depresses
others. As was noticed last week, rnany se-
curities, even those ef thein whili nad fal-
len off, have been higli, and baing bad ýpc-
culation largely turned uponi theni, lut-ve
causcd te lic ncglced otbcr stochks (. an
intrinsîn wvorth whlch lias meanwhile heen
developing. The individual merit of thicse
latter bas been proliably coming inW virS,
and causing a lowering and a lieighlanîtng
proces;s or adjustinent, more in accoidai.ca
wlth the mernts of cadi case. Brotolyn
Rapid Transit, Manhattan and Sugar liv
declined, the flrst on ii probailiý)* IMnt
annual earnings ivill lie betiwcen Z.i und Il
p.c., and thc othiers for reasons mîot at DÛl
clear hast wcek, but now obvious enougli.
The B. T. R. statement for hast fiscal vear
and its outlook for the coming ono .are
nct very satisfactory. Mcssrs. Dow, Joncs
& Go. says "the stock selIs at 1013 with ne

canns above fixed charges in two years,
cxethUe profit on te bond sales frein the

treasury, with taxes undcr the Ford bill
to corne." Mrn. Theodore Coz asks, "Is it
net reasonable for Uic conservative invest-
or to decide tint 50 is a mbich more %var-
rantable price at xvhicb to speculate in Uie
future possibilitices of this compaxiy tian
150-or even 100"?

Nortiiemi Pacific stock is likcly to bave
strong bcarish influence dcveloped on it. Tic
road hasonly S2,tlflO00fi available for divi-
dend purposes on a capitail of S2Ofl.Imi,000,
that is 1 p.c. lts prices, 39 and 51, on this
ýslowing, are not likely to increase mati.

The Jecline in sugmr is owing to the ac-
tion of Mnr. Havew.ever, who lias so reduced
the price of sugar that tliene is nowi ne pro-
lit te the reflnr. The Sugar C-omîpany lias
donc titis for thc purpose ef wcakening an
outçide refiner wvbo bas become of late morie
aggrcssive in bis movceents. Larr.e long
liol'.lrs ef thc stock %vcre notiflcd by Mr.
Hiaverneycr of this action, and they threw
off the stock, lowerng thus its valuation.
Todyisre CAnsolidated a met

be 4 p.c. per annum, but rnay bic passed ai-
togetheî. There xvcnc sosie ncgociation,7
about settîcinent of tie gas war, but thcy
wcre not meal, licing arrangcd m2rcly for
slieculatire purposes. The warring compa-
nicas wili fight to a finfish, whcn one0 of ticin
as the fittest will le the survivor. nei
s1ahe Uic!' arc playirg for Is Uic great.zst
of ail staker. m~isicrée.

The weez''s mark-ct bas had no prolnýe
niorements eithcr in tVie way of advance or
reccssion, and afrordcd little zcopo for the
xncthods.'good ini rucli caz4ns that brln.S in
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arge Ceu-rs. 1le-fe n cxt inontht or two
1 sthouglit that selliîîg on bulges of sink-

iîîg &ecuritics and bu>'Ing on sluinps of ris-
ing ones wvi1l bce the wvise course tu foliow.
The professionai elemcîît wvas strong anîd the
publie gcncrally wvas buying more thant It
was seling.
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