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98,161, ami an Increase In deposits of 19,706,231 over last 
This certainly, considering the number of strikesCorrespondence, year.

which have taken place, is a most remarkable showing; 
we give these figures because we believe that they are 
indicative of other States as well as New York.

of the favourable factors which fiave come to light

V e do not hold ourselves responsible lor views expressed by 
correspondents. ,

One
during the week has been the decrease In customs receipts 
of $1,284,236 from the figures of last July, showing that 
Imports have decreased considerably for the month. If 
the imports can l>e kept down and the exports increased, 
there is no question as to where the funds will come from 
to meet whatever exigencies may arise in this country.

On the other hand, one of the unfavourable factors of 
the week has been the announcement by the management 
of the Hoi k island System of the proposed issue of a 
Blanket Mortgages for $250.(Hm.(HHi to be used for "Refund­
ing and other lawful purpose.*." As no bonds of this sys­
tem come due for several years, yet the announcement 
came as a very decided chill to the financial world, for it 
was felt that the phrase "and other lawful purismes" was 
decidedly ambiguous and that the announcement Just at 
this time was most inopporh . to say the least.

One of the interesting events of the week has been the 
decision of Judge l»ehren, of St. Paul, in the case of the 
State of Minnesota against the Northern Securities Com­
pany, the Ureat Northern Railway and the Northern 
Pacific Railway In favour of the Northern Securities Com­
pany, the Judge deciding that the combination of North­
ern Pacific and Great Northern is not Illegal. While this 
decision in no way affects the case of the United States 
against the same parties, it is claimed that the considera­
tion by the Judges of the Supreme Court will lie anal­
ogous to that of Judge Un hren. and. therefore, favourable 
to the Railroad Companies. Whether this will be so re­
mains to t>e seen.

MEW YORK STOCK LETTER.

New York. August r,, lpnj.
Notwithstanding the favourable •Top reports, the con­

tinued large earning» of the railroad» and the apparently 
very Katlafartory condition of general hnalnea». the stock 
market «till continues to decline. During the early days 
of 1 he week It looked strong, then became tireless, and 
yesterday again started on the downward 
from what cause there does not seem to he any satisfac­
tory explanation. Undoubtedly, the Hears seeing 
spots have Improved their opportunity and have offered 
stocks down, hut It Is also clear that there has been and 
is considerable liquidation. The market Is now about one 
to two points lower than It was on July 24. the day of the 
recent failure*, and from two to eleven points below what 
It was on June IS, the then low day. ,

course: hut

weak

One of the weakest things on the list have been the 
steel stocks, and this from a variety of causes. In the 
tlrst place the amount of these stocks is so enormous and 
there are so many stockholders that It Is almost Impos­
sible to stop the flood when It once begins to run. The 
management of this property has not been such as to 
commend It to the consideration of the heat class of citi­
zens. and the resignation of the president Is probably one 
of I he best things for the property that could be devised, 
and It Is to lie hoped that the Incoming president will give 
more time and attention to the business than the former 
one did.

I amt night the market closed weak, and to-day the de-The Hank statement of Saturday was a distinct disap­
pointment in so far as the Item of loans was concerned. 
The general opinion was that with the enormous liquida­
tion which had taken place In the stock market, that this 
Hem should show a very large decrease whereas the fact 
was that It showed an Increase of nearly a million dollars. 
The cash Items, however, showed an Increase of some­
thing over 170,000,(MM), and this for the first time In many 
months brought the amount of deposits up to very near­
ly a million dollars more than the outstanding loans.

The solution of this Increase of loans apiiears to be that 
the proceeds of the stock loans which have been liquid­
ated have lieen reloaned to the mercantile community, and 
so in a measure distributed over the country. This should 
and probably will make the demands for funds In the fall 
much lists than It would otherwise be, and It Is not at all 
Improliable that when the season for close money arrives 
it will bo found that a great number of concerns have 
made early provision for that time, and that the demand 
will not lie as great as has generally been anticipated. 
The report from the Treasury Department shows that 
during the past year there has been an Increase In the cir­
culation of money In this country of 1121,412,361, and that 
the [per capita circulation Is now $2».5G, as against |2tl.S3 
in Wet). All Indications now are that the crops of this 
country will be at least average, while the foreign crops 
arc deficient. It Is therefore reasonable to stip|s>ae that 
all of the surplus which we have will be warned by the 
foreigners and at good prices, and this will largely In­
crease our credit balance abroad and go a long way to­
wards offsetting whatever loons the foreigners may make 
to us.

In spite of the various strikes which have so Interfered 
with many branches of business, the returns by the Sav­
ings llanka of the State show an Increase In total re­
sources of over 163,000,000, an Increase of depositors of

dines have been almost continuous, I wo failures having 
so far been reported. The market closes at almost the 
lowest of the day.

T. ('. DEI.AVAN.
20 Broad Bt., New York.

NEW YORK INSURANCE LETTER.

New York, Aug. 4, 1003.

To explain In detail all the complications In the Are In­
surance situation here would require much more spare 
than your correspondent can devote to It. The rate ques­
tion amounts to a constant war between the companies 
and the brokers. As the brokers may lie called the 
"buffers" between the powers that he and their Anal cus­
tomers, It Is up to them to harmonize and pacify the pol­
icyholder when rates are sharply advamed, as they fre­
quently are, apparently without very good reason. It Is 
also difficult for the companies to make anil enforce these 
rates, for they are subject constantly to the protests of 
the brokers, who practically own the business In the Me- 
tropolltan District. However, In spite of the difficulties, 
the rates have been materially advanced, and are even 
considered too high on many l iasses of risks by some of 
the best Informed Isith among the companies and brokers. 
It Is a situation which calls for the most delicate and 
careful treatment, without which the Klre Insurance Ex­
change, which has proved to be so useful, would probably
crumble In pieces.

During the cold month of June It was much feared that 
great loss would result upon summer hotel business. What- 

the cause. It has been noticed that when guests wereever
few and business poor, the summer hotel risk has proved 
highly Inflammable, especially toward the end of the sum-
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