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rices Down to New Low Records for Year-CPii Off 6 Point?
if SHREWD lESIOHS

(

Railroad Earnings 
Level With Year Agfo
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Grow eamlnga of all United 
railroads reporting to date for the 
of August were practically the same as 
a year ago, according to Dun’s Kerriew, 
the total amounting to <37,TOMSK, a de
crease of only <22® as compared with toe 
earnings of the same roads for the cor
responding month last year.

While the returns this month are hot 
especially satisfactory, they make a more 
favorable comparison with a year ago 
then'recent preceding months. In July the 
same roads reporting a loss of <102,908, or 
«.* per eeet, tn June <640,424, or 1.6 per 
c*M., and In May <41,244, or 0.1 per cent.

For the fourth week In August almost 
every system Included in the statement 

decrease, hut for

i:S Mete* In New Yerk Market 
New Capital Issues Fall 

Off During August.

J
, Ap»;'
MT CREDIT ISSUED

Rest $8,!Paid-up Capital, $10,000,000

SAVINGS MCPARTMKNT,

la
»portal Atteatlea FOREIGN BUSINESS

Cheques and Drafts on all countries of the world, drawn 
in sterling, franca, marks, lire, kronen, florin», roubles or any 
other foreign cut rency, can be negotiated at the Canadian 
Bank of Commence at reasonable rates.

This Bank has excellent facilities for handling business 
with South Africa and Australia.

Henry Clew», the Well Street broker, 
comments ae follows on the financial

deposits at allRssav“W%a
Dominion of Canada.

the
13$ situation : .. .

In August the amount of newcapltal 
Issues was only a little over 
against <63,000,000 last year, and <68,0®,000 
à- year ago. It was the lightest August 
in this respect for many years, and shows 
a welcome conservatism in the output of 
new issues, which had undoubtedly been

Induce con-

ount of the 
United States Steel Corporation’s un
filled orders were borne out when the 
figures for August were made known, 
as the market closed. A large de
crease was reported, in the surplus of 
Idle freight care during the past fort
night A steady improvement In busi
ness conditions was . recorded to the 
weekly trade reviews. Influences if 
this nature, which at other times have 
exerted a favorable effect upon the 
market, were not felt la the face of the 
constant distribution of stocks to much 
the same mysterious manner as was 
noted last month.

further Increase to the

reported more or lees 
the entire month the losses are not so 
general, a number of leading roads re
porting gains whloh were about sufficient 
to offset the smaller returns in other di
rections.

I l111

sc hea\y as to temporarily 
gestion in the security markets.

At times during this week a more cheer, 
tul tone prevailed In financial circles. The 
lïbor outlook le lees threatening, and pre

point to an adjustment of 
western troubles,-without resort to strikes 
or other violent methods. There le also 
a decided betterment in the Moroccan 
situation.

Within the last few day» advice# from 
the west have been more cheering. Dis
couraging news has subsided, and Indica
tions of moderate trade revival have al
ready begun. Thte, of course. Is due to 
the harvest* which Is proving ™ore satis
factory tow at one. thee deemed prbbabie.

Better reports are forthcoming concern
ing tne Iron trade, which showed an in
crease of 133,000 tone in production of plg- 
Iron during August. Thfcre may have-been , 
some Irregularity In price», but conces
sions hgve certainly stimulated orders, 
and this of itself le encouraging.

With the adjournment of congrew there 
come cessation of the agitations 

arid Investigations which have eo long 
harassed the business world. Congres» 
will not reassemble for another three
ktî£s sinfiJM’ ” *

It is not likely that there wlll be any 
serious readjustment of the tariff until 
after the next presidential election. In 
all probability the tariff will be the burn
ing .Issue in the coming gubernatorial 
campaign. There toll be much talk aad 
little action..

The change of sentiment on the stock 
exchange was popsibly somewhat accen
tuated by covering of .....
short Interest. Prices had shown a very 
heavy decline, from ten to twenty P®tots, 
and It was- apparent that tots shrinkage 
discounted all known drawbacks. Iaad- 
dttion, there was a deling torn pewdmjsm 
had been overdone, and that at least a 
moderate reaction was fully, due. Such 
views had been expressed for the past 
two or three weeka, aad recent eventssyssfarag*
E55r5tt,T.S8£,'JS$illi; ti. —

quietly absorbed by shrewd Investors on 
every concession.

1 ..................... .. ifl' 'JT

TORONTO STOCK EXCHANGE.TORONTO STOCK yCHANQECANADIAN NORTHERN.

The Canadian Northern earning» (gross) 
for the week ended Sept T, and for the 
fiscal year to date, with comparison, fol
low s

1 sent Indications
t

t< I

Heron <8. Co
Bond and Investment Securities

Members
e Toronto Stock Exchange5[A Week. From July 1. 

286,600 2,904,000

60,000

Earnings 
Last year

Increase[ in the stock markets
___ a------ ' O 'I if ■'11 1 II T

,460
«.».„ cv* Cottoji Marfctts

Furnished by J. Thomas Reinhardt, 13-20 I_____________ ' ■______
Ktag-toroet West, over hts direct privet#

ducod loans, ha# been made exception- New York Curb- 
ally strong. It to possible that the 
bank’s unusually drastic curtailment American Tobacco 
of ordinary loan# reflect# e desire to 5 l«w**tleM.l Rub

"ft* *22 No m
money market at any moment. No immtratfoa gv. tru.
one expects actual strtagenw, but an Boston Curb— *
uncomfortable ewtumn, with chronic Bohemia ...... .
credit disturbances, la apparently

The case seems io be tide: both Parla 
and Berlin have overopeoulatod, and 
the pesukaat financial congestion 1#

isn— of 
year. In

New York and

16 King Street West - sdT -
The Bank of England’s position, a# 

a result of large gold reserves and re-
The Followtaf Summary of 

Financial Conditions is Ca

bled by the Special Repre

sentative of The New York 

Evening Poet

Erickson Ferities * Co. (*. <$. Beaty) 
14 West King-street report too following 
prices on the New York cotise market:

«
-Lew. Last.

.................Srargrw»
Jam 1L$ H.'S ti.® to* to*

March .........ton 11.68 toti to»7 11-67
May u-« n-«

Cotton Gemlp.
[ Erickson Perkins

Adecllne In the Liverpool market, In
fluenced by souther# offerings, shaped 

of the local market to-day. 
on * small scale, being u.s- 

between moderate buying by spot 
interests and preset!#» from the bearish 
•professionals. The Strength shown in 
southern spot markets is îomewhe* of a 
surprise. Exporters claim that the de
mand is limited to October shipments, 
but the fact remains that 
are holding well, and some 
parity. Insect damage is becoming more 
of a market factor. Receipts have net 
aa yet been sufficiently heavy to test 
spot values. Until the demand Is clearly 
proven, we do net look for other than 
temporary advances, due to operations 
against the short account.

For Sale3663S7 WfO>.<1
Is a welOct. I

11.4» •JFftar
particulars «ably to 2S Toronto Street - - - Toronto.

8 ’.. t »A. M. CampbellCorbin Copper .. 
New Baltic .........

1 trou apumutw
Securities dealt is onfall Exciting.,, Cerrsspoee

11 Melinda It Phone 797S

98’•••/ 484 4kLONDON, Sept 2.—Tit staip recov- 
ervon the European stock exchanges,

markets, on the first lndhuUun of 
lh.vora.We Indication of favorable out
come to the Jforii:» negotiations. It 
was equally mev table, however, that 
thie recovery ah mild be sli -ri-llytd, t>a 
H proved to be »!iM all our stork 

ga.-e away a «.tin yesterday; 
because the fsv.ors contributing to th# 
present financial de ) **s4î.>n are veiy 
numerous aui very comy. it, and be
cause toe Mttllt puVl'c If siVI com
pletely absent '.■row :he market*

The Franco-Gorvtvi negotiations 
•tin, of cetMuo. stand forth as an im
portant immediate iiulueni* "H* 
no uncement that this irritating dis
pute had been dsflniM y settled would 
doubttees cause another recovery; yet 
even tb#n it Is thought th# kaspreve- 
ment could be only temporary.

The fact la, that there are other fac
tors to the situation more important 
than Morocco, or than home politic* 
and social uneettlement to Bngi*n<l; 
The financial position of London, 
Paris, and Berlin Is & matter to be 
considered to itdeW.

Here at London, for Instance, as
sistance he# had to be given to some 
financial tVm#, which ha# Involved 
further oompptoocy liquidation, and 
there are to addition some very un
pleasant ryravçrs, whloh may material
ise If the slump to American securities 
continues, uur great finance house# 
are simply doing nothing; consider
ing, apparently, that the situation 1» 
ehe in which to keep their powder dry.

* Co. had the tol-I 12 RichmondWALL STREET TRADING
very large 

new securities, earHer to dim 
addition to It* burden of new lean# 
and speculation in Russian industrials, 
Faria has been adversely affected by

the eNEW YORK. Sept. A—The attack 
on stocks of the last few days was re-

vigor, 
active

Trading
trtbuted *do.

Pflqlo » # #••>#•• •” •
Steel Co. of Can .... ...

to-day with Increased 
crumbled away until 

Lf stocks which had not already fallen 
to the low point of the year relin-

Bdrtln -has grossly ovensgeeulatod on ^jîd'wtntito ’th^^nttL0']lüTnf‘ 
the heel* of money borrowed from 
Farts, and it he# also loaned en 1U
own account to Turkey mere capital J,?.* 
than. Its money market can spare-i — ?rl* ■-*

^l8nJeyh?'to? oSSSa mUSTvJw «d a 7o.S
/to borrow from any and ail outside ^ Jh*®*’

Increase tM.

in eome quarters that your European ™ark*t the Veakn##» was acute. Cana- 
credit .balance has probably dfcap- dlan Pacific onoe m«*e was the heav- 
peared. Dombard-etreet to now guot- leat loser among the railroads, with a 
tog 3 3-8 per cent, for your «tree- six-point decline. Losses of most of 
montre' drafts arriving, a# against a the other leaders Std not exceed -two 
1 1-8 per cent, rate for heme bills of points,

me maturity, end the offer* are It was generally ec
liquidation waa to 
a fairly heavy scale. Weakness 
to this movement was accentuated by 
bear selling. The lower price# created 
no substantial demand. The buying 
came largely
the effect of which, as of 
the case, was offset by beer traders, 
who put out new Unes.

The stock market wee h
d&£* development», which were to 
main favorable. Prediction» of a

newed
Prices ®a rather extended J. P. BICKELL A OO.

Member»
Trsde.

the general economic position
oflea—

Tor. By. 
Bonus rts.

spot values 
above local Tor. Ry. 

Bub rts.
11 B 7H

r RlO.

26® H284 il I Tor.
I» leaFINLDul.-Sup. 

ISO * 203%.M. Leaf. 
SO » ber» All

M s nu facturer» ^Ufc^Bulldl n jDom . Bk.
warnX*Oon. «Twin C.

»® 106

c. Dairy.
<6® «

New Yerk Bank Statement.
NEW YORK 

of clearing 
shows that 
serve In excess of legal requirements. 
This is a decrease of <9,863,360 In th# pro
portionate cash reserve, as compared 
with last week.

The statement shows tits following 
changes :
Excess cash reserve, decrease..<

Sept. 9.—The statement 
house banks for the week 
the banks hold <28,629,760 re-

C. Perm.
20®11f

Cotisées.
106 O 8.»

P. RICO.
*1000 ® 60%

•Preferred. «Bonds.

I
Lend. B. 
2® W DUNLOP ARCHER à CO.TORONTO STOCK MARKET

•SPJ.».

•26 ® Wi

OBc»tL«WSept. 6.
Ask. Bid. Ask. Bid.4 14icepted to-day that 

progress again on
the Loans, Increase ...........-......... «MSrvr..::

da, preftored ................
. C. Packers, A., 
to. B .....................

8accepted.
It is believed that thto Increase In 

American bitie to pertly due to your 
having had to take back your stocks 
from ua to the recent stock exchange 
reaction. The feetlng about «he Amer
ican situation la therefore not over- 
cheerful, and, Of course, one hears 
again of the harasetog actions of your 
government, the eigne of growing la
bor unrest, and the approach of a 
presidential year.

Specie, decrease 
Legal tenders, decrease
Deposits, decrease .....................
Circulations, increase ..
Total loans 

The surplus of the banks Is 
as compared with 130,208,778 a 
and <6,#8,676

8 £• •.«••essesdue 3020 NEW YSRK STOCK MARKET

on the New York Stoak BxchtoS* :

'•
P.

•••ease »•• ^ *1:160 ...
116 1U
11» 11» ’

a ** m au

„ .............. u..Can. Mach, jMref*..,.. 9614 Hit #14

City Dairy com........... «% » "» “
do. praferrad ....... « ... M»* x;

Consumers’ Oee ..... w*t *■
Detroit United .......................••• ’ti-,
Dom. Canner» ........... ... «w •“ el7*

do. preferred ...........1® •••
DL r * z *
_____Steel Coir............ » — .1 •**
Dom. Telegraph .........106 ■■■ W ‘lAj,
Duluth-Sttpsrior ..............................  2g
Electric Develop ............. ®
Illinois preferred ... .j, W6
Irter. Coal * Coke.. * #« ”
lAurentlde com .......................................... 'ft,
Mackey common............. 82% ••• »»

do. preferred .......... M « •"
. 8 ! 1 «

Mexican L. A P..... #14 •••
do. preferred ................ 106 •••

m ::: ^
... 1® ... 130

.•Nie a
O.N. iMK iôiftiËà 

m ‘ * “$do. common ..
8S.W.......

do. preferred

do.160 ... 
1» 113 
1» 118

iten^asbeencover! Int.ago. do
7»two years ago.

Railroad Earning».
0k. Northern, August 

do., from July 1

.......SESesksi

Chic., M. *
St. Paul .......UltilU -

Chic. A N.W.. U0 ... -
Dlô: %Zia.:: 5$:^ « xm
± ut'pr::: ^ 28 « & i.«*>

do. 2nd pr.. 40 -j.
Ot. Nor. pr... 12084 121
r-£tS if 
m.'fee.-. T ;ji

ÈSirzikv.iSiiw
“rï*lv:::TT

Hartford .... #6 .r.
N. Y., Ont. A 

Western

North. Fao. ..
fcÙ'aül::
Reading 
4? ïnd

X &ï$m
South. Pso. .. 1W 
South. Ry. ... M z 

do. prêt- •••
Teaw Pàc. ... 28%

wp&i’wm *'*
Mtfl »... 28 ••• •••

IMet Inoreaee.
<06.187
134,490

the Pae.*ee» •••#«•».• 
•#•*.•••esse..a....the

Ptitii. <Co«sl pr.• i 1 H.
Frees. A Car. Wk ... •••
Pull. P. Car.. 166 ................

m U,a Realty h
ff'Tïubü: m w »

1*4 Utah Cep- .... 5, * fï“ m S'uc“r.“:: aa fci as -.55 -

■j i «JM <
==

do.
Dom at.

%
114* v

B

MONTREAL STOCKS12»t 1,4W23% -,400 . 64
16864 1«H Toronto Ry. bonus-® >16*4 2.1W et 1®, « at US»ssà;

“ ^'at Ul%, 36 »t #044. 

Toromfo^yrrigifte^O at H, 08 to 7^.

s ti m* » nt
”ttreev%allwey-» at #6, * ti 226.

^TW^-^ti 64H, 1» ti g 

U »t 6684. » ti 6*4.
Scotla—*• ti », 9
Rubber—» at »»H. _____ .4 .
Sherwln Wme., preferred-16 ti Bjtft. 
Coal, pref.-l at 113.
Crown Resenfe-60 et 287. 

îJPemm an»—® et 66.
Cernent—8 ti 21%. . ....
Cernent, prêt —S et SI, ® at #%.
Mol son* Bank—40 ti 267.

Scotla—1 at 28L
-27 ti J» 6 at m.

Monttoea—1» ti #0.
Quebec*Ry. bonds—Ofl® at 8L 

’Osai—61000 at »,
Winnipeg 
Cement—63060 
Dom. Cot 
Rico-3100

Montreal Power
M. &P * S.S.M.
Nlacara Nay .
N. 8. Steel com................
Psc. Brat Com
de. preferred 

Penmen oomnyn .... 87% t. I7J4 •••
do. preferred ......... jj* ... JE •••

k1*aN*v::::::r:^
Rio Jan. Tram.............U*E USE U*
Rogers common .... 176 

do. preferred .,.*•> ...
Russell M.C. com....... 64

do. preferred ...... M3
Sawyer-Msssey ..

do.' preferred ......... —7» ■■■
at L. A c. Nav.........^ «
Sao Paulo Tram......... 176 - m
B. Wheat com..................» • -ir, ;;
Steel of Can. com.... 26)4 # an* "

do. preferred ........  » ... 90 •••
Toronto Railway ............. m ^
Twin City com............^ 106 MJY* Mb
Winnipeg Ry. '............  2» 2» 2# 2®

161151

-
9494 Toronto Railway'

17Wr^»ltieÎL 

Toronto Ryr
liiJSfi

ÜK4 ÜSV4 Ü8E ».W0

n Svi*

T 'SV® *:SS

46 W

cr1Vs.—i... ~A,-------- ; -....... - -------- —; J

80017»im ~ iw* 

i*E i« iwk 

8#4 -1L
iit it»

1,700 V4
900

HuMEOtVidiEy Surveys
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APPiy FOR,
Plans. Prices, and Particulars
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NATIONAL TRUST CQ limited

\
® a.»-.; ■trf9 ti 64.

5

: ... 92
166 1W4 73,100
91% 62 " 200

69 Union

18)4 1«4 13
do. ’0013Wabash
do. prêt, ... 38. 2» „

West. Mary... «4 W, M 
W1», Cent. ... 61 61 60%

--industrials.-
Amal. Cop, .. 66)4 6614 86% 6644 7v»00

Bet 3. ” sk W4 to* « «.%
Amer. Csj. » » « •» ”

do. pref. ... 84 84E 84 64)4
Am. Csr F.... W4 4#4 
Am. cot. otr.. ME ME 
Am. Loco. .... !*'£$ »
Anaconda. .... 34% 34% ^
=S1' ££.;:»•» * *. . . . . .
Cent Leath... »
Col. F. * I--- .»
Con. flu .
Corn Prod.
DM. Beetle.
Gen. Elec. .... 1#64 161

«0027 27
»

4 i -«ln.e»r a* «16 
Coniagas ••• . «■* ? ®
Crown Reserve  .......*.# -j- *■«> *•*
lA Rose  ....... .....4.10 4.60 4.W 4.
Nlplesing Mines .............. 8.00 8.W

H Nova
r u

Am. tiAm »i
Trethewey ti 96.

at M6.
) at », <1600 

Elec-44060

at #E-

4<0&E287)4 ... WE

197)4 2» —
... aw 
Ml
2» *

•«toCommerce •••••
Dominion ..........
Hamilton ....
Imperial .......
Merchants’ .... 
Metropolitan

1300.. 223 ... 36 1 901*
•tomyt

181 ... 
... Iff

-Tractions m 
The southern traction 

Quoted às follows In the London market
T—* •**“,! W .

Bid. Ask. Bid. A»K. 
17264 17384 173)4 174'A 
11264 11364 11164 11266 
1# 116 114 116 .
8464 804 «*806'

issues206 ...M oisons
Montreal ......................— 5ZÎ .««
Nova Scotia  .......... #0 278 2» 278

.............r'*\m m ::: —

Union ..................................... 186 ... 1*

g* -'m
r*)183 m ltt^lSE 1.4W

.. 13E 12E 1B4 1264 «00
iwE iii

AGENTS FOR SALE Sao
Rio de Janeiro 
Mexican Tram 
Mexican Power—Loan, True», Etc.— 

Agricultural Loan ..
Canada Landed .......
Canada Perm. ...........
Central Canada ..... ..
Colonial Invest. ...... ..
Dom. Savings 
Hamilton Prov 
Huron A Erie 

do. 20 p.d. paid 
Landed Hanking
ton. * can ...
National Trust 
Ontario Loan . 

do. » p.c. paid .... .v;
t“‘ Gen. Trusta .... ... 
Toronto Mortgage .. M2
Toronto Saving» .......... .
Union Trust

i m146 ... 146
In ::: 

:::
173 ... St;

v. j
THE72

V... 722
... 1» 
... 196
... 133
... 04

$
... 144

UNION TRUST COMPANY■

LIMITED■
Ofices mmé Êmfë Deposit Vsilts-Tttsslt 

Corner Bey ss4 Rkkissil Sts.» Tereit 96)4
ASSETS,

1® ...

i» S |PBoard of Directors.180
-Bonds-

68 ...68Black Lake
Can. Northern Ry .........

87

..........
Mexican L. * P.
Penmans ........
Porto Rico ..........
Prov. ot Ontario ........... ...
Quebec I*, H. * P.. .* ... 24

Charles»
HEME

whinnetJOHN *.OEORGB A. KINGSTON,
«to Itie

\ 11Executors, Administrators, Trustees, Guardian* Assignees, etc."7.
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