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NEW YORK EXCHANGE,

GREAT EARNINGS OF MOP. AND SO.
PACIFIC.

New York, Aug 25th.

Theze is nothing novel in tte news consng
to hand over night, there is the samo bull-
ish factor of increased R. R. carnings Mop.
for third week August showing a gamn of
$41,000, and from Jan. 1 of $441,500, whi'e
reporfs of seventy roads for third week
show a gain over last year of 11.§5. Some
cause for the recent strength of So. Pac. is
found in the report that the earnings for
June and July increased $1,400,000. ‘This
is not official, but we have every reason to
Lelicve it to be true, and furthermore, it is
said, not’ without some foundation in our
judgment that a dividend on So. Pac. will
be forthcoming in near future.

London prices are from *} to % lower for
general list, the irrcgularity and aftemoon
reaction in this market yesterday operating
as something of a check to bullish enthus-
iasm abroad.

_ New York (noon), Aug. 25th.
Foreign financial circles are somewhat dis-
turbed over a . ravy failure in St. Peters-
burg, onc faiwmre being for no less than
24,000,000 roubles. In addition to this the
London market is dull, the speculative 2le-
ment being unwilling to add to their out-
standing contracts in the face of the set-
tlement whirle begins on Tuesday next. Lon-
don was consequently a moderate seller in
our market, and the local traders encour-
aged by the changed attitude of foreigners
took the bear side of the market at the
opening. The strongest stock on the list
was 1. P. pfd. The directors meet on Tues-
day next for declaration of the dividend on
the preferred stock. and the belief in the
street is 'thnt the rate will be 2 p.c. Con.
Gas was again active, and, contrary to
expectation, enjoyed a subsequent advance.
Corsiderable surprise®was expressed  that
this should have come immediately after the
reduction in the dividsnd rate aud two ex-
planations in the street are accepted.  The
first is that the Gas war is practically set-
tled, the sccond §s that some of the insiders
having advanced information that the divi-
dend would be reduced, went short of the
stock expecting that the reduction would be
followed by heavy liquidation. This liqui-
datinn did not materialize and the insiders
consequently were ob,ized to cover on some-
what disadvantageous terms. Probably the
second of the two explanations is the cor-
rect one, as there are no indications what-
cever of the settlement of the gas war, in
fact; contract: have recently been made by
the Con. Gas Co. at 40 cis, covering con-
siderable period, also same rate by other
cHmpany.
Thero was less doing in B. R. T. than
for some time. Flower was azain a bhuyer,
in fact his brokers scemed to be about the

only buyers, and there was a suspicion at.

the same time that he was selling throveh
brokers not generally used by the house. A
Largo selling order in A JLT. causad the de-
cline. It twas limited to 118, but 560,000
shares woere sold before the Hmit was reach-
od, poundinz by traders and a little liquida-
dation: caused a2 further decline.  Around
128 there was a littlo support.

-

RETIEW OF THE WEEK.

RANGE FROM AUQG. 15 TO AUG. 24,
INOLUSIVE.

HIGH, LOW. OLOSH.
8. W. Couvvvcernrcnveescsnns 593 54; 513
Sugar .. ossenes eteanees . 1603 162 1663
Tobacco ..... eressra srtes 1314 121 129
Brooklyn R. Transit.. 111 | 1004 104&
Chicago B. & Q........ . 137 136¢ 138
o Mil. & 8t. P.. 135} 132, 134}
i R. 1. & Pac.... 1203 118 120
¢¢ & Northwest 163} 162 163
Counsolidated Gas..... 182 176 175%
Manhattan con........ . 117 il 113%
Dlet. Street Ry. 0o ..... 2073 201 205
N. Y. Central....cccconnee 140 1383 138}
Northern Paciflo....... 57 633 657}
¢ Pfa. 78 .76 73
Padific Mall .cccvveeeneen. 48 47 473
Pann. R. Rueeverornnennrss 187 1363 136
Peoples Qa8 cccovevearecees 1213 119 120§
Tenn. Coal & Iron ...... 100 91 943
Union Pacific... 45 47%
s Pr 717 9
U. 8. Rubbor... 493} 493
743 763
185 185
5B eereee
42 sorese

The markct has been irregular, no uniform
advance or recescion in all jtocks being ob-
servable, but rather an adjustment of va-
lues, whica raises some while it cdepresses
others. As was noticed last week, many se-
curitics, even those of them which nad fal-
len off, have been high, and baving bad spe-
culation largely tumed upor them, have
caused to be ncglected other stocks «f an
intrinsic worth which has meanwhile heen
developing. The individual merit of these
latter has been probably coming into view,
and causing a lowering aund a heightemng
process of adjustment, more in accoldance
with the merits of each case. Brooklyn
Rapid Transit, Manhatfan and Sugar have
declined, tho first on ¢he probability ILhat
annual earnings will be between S} and 43
p.c.,, and the others for reasons uot at all
clear last week, but now obvious enough.
The B. T. R. statement for last fiscal vear
and its outlook for the coming ono_ are
nct very satisfactory. Messrs. Dow, Jones
& Co. says “‘the stock sells at 103 with no
earnings above fixed charges in two years,
except the profit on the bond sales from the
treasury, with taxes under the Ford bill
to come.” Mr. Theodore Cox asks, "Is it
not rcasonable for the conmservative invest-
or to decide that 50 is a 1fich more war-
rantable price at which to speculate in the
future possibilities of this company than
150—or even 100'?

Northern Pacific stock is likely to have
strong bearish influence developed on it. The
road hos only $§2,010,000 available for divi-
dend purposes on a capital of $200,000,000,
that is 1 p.c. Its prices, 39 and 51, on this
showing, are not likely to increase much.

The lecline in sugar is owing to the ac-
tion of Mr. Havemever, who has so reduced
the price of sugar that there is now no pro-
fit to lhe refincr. The Sugar Conpany has
dong this for the purposo of weakening an
outside refiner who has become of late more
aggressive  in his movements. Larre long
holders of the stock were notified by Alr.
Havemeye of this action, and they threw
oft the stock, loweringz thus its valuation.

To-day is_when Consolidated Gas meets
for declaration of dividend. It is likely to
be 4 p.c. per annum, but may be passed al-
together. There were some negociations
about scttlement of the gas war, but they
were not real, being arranged merely  for
speculative purposes. The warring  compa-
nics will fight to 2 finish, when ore of them
as the fittest will be the survivor.  The
stake they are playing for is the greatest
of all stakes, cxistence.

The week’s market has had no prolonged
movements either in the way of advance or
recession and_afforded little scope for the
mecthods. good in cuch cases that bring in

Jarge returas, For the next month or two
it s thought that selling on bulges of sink-
ing securitics and buylng on slumps of ris-
ing ones will be the wise course to follow.
The professional element was strong and the
public generally was buying more than it
was selling.

INVESTORS CUIDE
TO TORONTO RELIABLE BROKERS.

l endeavor to give the best advice re-

garding Mining Investments having
exceptional representation in wvarlous
centres,

E. GARTLY PARKER,
MINING BROKER,
Member f the “Standard Miniog Exchango,”
12 Adelaldo Stroet East, TORONTO.
PHONE 1842,

I handlo all mining stocks on commission
whether In B, C., Outario or REPUBLIC, !

GOLDEN STAR

For Rapid and Substantial Rise.
APPLY TO

J. P. TACHE & CO.

STOCK BROKERS,
49 ADELAIDE STREET EAST, TORUNTO.

H. A, DBRUMMOND,
(Member Etandard Mining Exchange.)
28 VictoriaStroet, - - TORONTO.

Correspondents in 1 saris, ¥rance and
London, £ gland.

Mioiog and ether Stocks Bought andJold on Commission
Special Facilitles for Placiog Good Properties Abroad

‘Telephono 2271.

Cotle, CLOUGIIS. Telepliono No. 2221

MAGEE & COMPANY,
(M 2mbers Standard Mining Exchangs)
AMINING BROKERS,
10 K1iNe STREET EAST, - TORONTO
Miping Stocks Bought and Saxd Fromemiy,
(On Commission.)

Don't put vour
Money into
Mining Stocks

until you have made specia
enquiry about same from
the ...

EXCHANGE NEWS
information Bureau
which is free to all subscribers.
457 St. Paul Streect,
MONTREAL,



