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h Bel;es August Traditions,
~ but Wall Street Rally
Improves View.

mmmfnmm]

European edltion
trom ita corresponden

'IMD! Sunday.—American ralls
have been the baromster of Capel
'a.ud the rally that was made in
n the latter part of the week
& more cheerful view belng

ﬁh authoritles, 1
n. It I8 considered evident that the
. genoral weakness of the:markets

:‘Hm Stsﬁﬂt. 1ur example, saysi—
nqu sorroely hope the trouble is snded

_Lt_h.t eaqrmoua fﬂ.ll in prices that
il the disclosure of farther Aim-

- Emmm cannot be called hanpy
“are days when every one is away
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E m‘c tha anxisty that exists across
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_mmwmmn for a
past there has been no blg ao-
mnmmmmon bahalf of

Lm thal: vom could be measured by
Mm but pawned witlh banls.

system of finanding speculation is
one which some banks, In fhelr eagerness
for profitable ‘gocounts,

‘pneourage, and it 1s predioted that|
so-called 'Yankee punlc” goes on
longer thése bankers sre lKely
to pay for thelr Imprudence.

the réason glven to show why the
ﬂuturbam, which ought to he

ujﬁfulis the ceseution o: rumors
v Japan and Russih. These
il reports were s dlsturbing fac-
. threatened serious danger,
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' thelr money in the stock mar-
50 long ss the fixed policy of the
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fon that people who huve
ested in government sedu-
- lis:rg ont, In some mﬂnects it

of 1&90, which preceded the Baring
_Then, as= now, peopla who had &
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Continued Stock Declines
Disturbed Wall Street, but
Far Better Conditions
Prevail in the Country.

—_—

Among the backwoodsmen in the esrly
days of the last cenlury the fame of
Colonel Davy Crockett ns a marksman
as whisly celeébrated. That reputlsation,
(Justly eatned, survives to thlg day, and Is
ag well and familiarly known as Crockett's
famous aphorism:—"Be syre you're right:
then go ahexd.” No greater tribute was
over pald to the frontiersman's unerring
aim with the rifle than in the cass of thie
raceoon whe, realizing that it was (he Ten-
nesseean who had drawn én Him, cried
=lount:="Don't shott, Dayy, I'll come
down!" Crockett was so gratified at this
remparkabls tribute to his unvivalled ac-
curacy that'he dld the magnamimous thing
and spared the "eoon's lite. The two wers
warm friends ever nfterward, comtinuing
on terms of amity until Banta Anna's myr-
midons slew tha stalwart hero at the
massacrs of the Alamo.

There Is o theory prevalent {n Wall strast
at the present time that a famous party
of marksmen, as célebrated for accuracy
it thelr way as was evar Davy Crockett,
arse out “gunning’” at the gresent time,
Not every one subseribes to this Idea, some
|attributing the dlsorder of the securities
market to the workings of natural eco-
momio liows, but the rank and file of Wall
streéat has been fed on fletions for so long
a tlme that it is possibly not strange that
& very considerable proportion of appar-
ently reasoning human beings ara con-
vinged that tha price at which Wall strest
can purchiase peace is the dellvery of con-
tral of some great property to the expedi-
tionary forces. But assuming that the
previlling thsory of the gtreet Is correct,
tliings have come 1o such a pags—the un-
erring alm of the marksmen s 90 generally
recognized—that It might be wiss and for
the good of the community for the hunted
prey to immolate themselves, and, Iml-
tating the 'coon, ory out:—"Den't shoot,
Davy, T'll come down.” The sama gen-
eroua treatment that Cropkett doecorded
might chearfully be granted.

Asp matter of fast thers Is vevy THtle, {f
any ground, for the prevalling Wall street

and capitalists are hunting the scalps of
others; That there have been and are
enmities in thesecurltles market Is too wall
krnown to requirs extended comment. It
Is only reasonable to expect, also, that at
a time such as tha present representa-
tives of partles which wers out of hdr-
mony with the crazy speculative move-
ments of the mpt remots past, who oon-
served thelr capital, sold their stooks at
high prices and did not strain thele crag-
it, are in & bettor position to stand a test
than those who plunged Into every hasum-
searum adventurs, Joaded wup ‘with
undigestod and indigestible things, and
serlously’ injured thelr credlt, Men with
money last longer than ‘men with stocks
which are not owned but carrled upen
margins.

1t would not be stradge if, as a result of
the severs wnd ruinous stock declines; the
control of some property should pass,
This, however, woulil be more tha rosult
of the Improvidence and reckless ovortrad-
Ing of persons forced to sell than the de-
slgn of those who were prudent and have
the means available to purchase; Tt would
be but anincident of a conditlon In which s
men's necessities were groat, foreing them
to part with what they own and whit s
marketable at heavy sacrifice. to protect
what they only purtly owr or what has
become unavallable us a basls of obtalning
cash or eredit. The ranlk and file of Wall
sireet cortalnly his u poor eonceptlon of
present conditions If it thinks that ono

depress the propertles of another great
body without mjuring themselves. All
alllke are Interested in great banks and
fnanclal institutions, all of whish are
loaning on securities, Is it reasonable for
men to force Ingolveney or its approxima-
tlon on others when they are loaning
millions upan the securities which, accords
ing 1o Wall street, they are secking to
depress

The ioterests of all capitallsts in Wall
straat ot the present time are {dantleal,
and there s mighty lttle room 1&ft 4o
cdhooss Detwean the desirabllity of one
groups promotlon schsmes and those of
another. All allke huve gone down ilke!
plumniets, and all allkke are affected by
the same governing influences—the utter
and eomplets ahsenca of comfidonece an the!
part of a conslderable portlon of the pu'b—|

mathods, So good stocks suffer allks with |
poor ones, for the sellers are many nnd
the huyers for cash few, Alen once burnad
or bitten are twice shy, It must ba con-
fessed that there has been ample and suf-
ficlent cnuse to render the publc timld.
Wall street in the past made lis money
very sasily, but it takes & long time, hard
work and rigid economy for the ordlnary |
run of merchants, manufacturers, trm'luml
und professional men 0 accumtilate
money, If accumulativms of years have
beor swept away In g ifice through some
unfortuimts speculation or sunk {n an in-
vestment In some one of the scandalous
corporation collapses which have disgraced
the perlod it is @ long thme hefors the vie-

pitlr the injury. Such persons, and they
ean Be reckoned by thousands, become
susplelous of all securities, fearing to buy

their bitter experience.

shipments of gold from Xurope
York may be large.”
—_———

 MANCHESTER MARKET.

g, Sunday.—The condition of

wis poor, offers belng mostly im-
le. Thoush occusional sellers re-
lpm m‘u;reaa huyers appesre to b

ofi the low basis snticloated when
W eotton crop becomes avallable.
for Indian account was unimpor-
hlg!mrsru!o shirtings belng neglected
of the Tower grade beélng
' tirly It?h %rfin‘::as :fcn;i?mt Wl am
13 Il "
. n‘ + The dlﬂlciﬂti‘ of
e reduced nu.iput lnduc\!d

o8 h irregu
d Isposed th c.ldue their mms
The demand contin-
cter.

The phe non of a declining market
is well known and ss readlly aocounted|
for on purely cconomie grounds as are

contest I8 waging among influential inter-
ests. For Instance, In disoussing the re-
action witlch always follows s speculative
tdvance, John Stuart Mill says:—

‘““When after such & rise tha reaction

holdérs to reaiize; speculativa purchases
diminlsh or cease entirely, But If this
weare all prices would only fall to the Javel
from wihilch they ross or to that which is
juatified by the state of consumption and|
of supply. They fall, however, 'much|
lower, for, as when prices were riglng and)|
everybody apparently making a fortune i

80 now, when everyhody seems to be loging
and many fall entively, It I8 with dificulty
thnt firms of known solidity can obtaln
even the credit to which they have heen
L nooustomed.

“To thess rotional considerations thare Is
siiperadded inextrome cages a patle as ug-
reasoning as the previous cverconfidence,
Money is borrowed for short perlods at al-
.Imnstanrmwwestorlmm
| payment are made’at almost any saorific

notion that one large party of operators|fro

great body of financlers can deliberately i

ingainet 2,702,600 shares far the provions week

money, but In the state of oredit: an un-
uspally extended omployment of eredit
during the earller perlod, followed by a|

Ing tu an entire ee=asatlion of it in the
inter.*

At the present Hme it 1s thoroughly rec-
ognized that the huying movement during
the rpeent boom amounted to & eraze. With
aqual juetios It may be added that the
present aselling movement bids fair to, If It
has not alrendy, bacome a mania, Both ex-
tremas fre to be deplored, and that condi-

;lh'ln Indicated us the ultlmate olitcome of

certain reagtionary markets by Mr. Ml
in entirely unnecrssary i man will but uss
calm judgment,

The present 1s not the time for unneces-
sary sales of escuritles, but rather for
careful, diseriminating buying by men who |
can pay for what they purchase. Not all
stocks are of eguul merit or alike attrac-
tive, but some fssues on the list have as-
suradly reached a polnt ‘where men with
really money can buy without taking
other than an ordinary business rigk, and
with reasonable confidence that If prices,
through bear ralding or other ecause,
should be further depressed speady recov-
ery will follow when the storm clouds blow
away. Assuredly, though some conditions
are disturbed, there Is nothing In the
situation as it stands revepled that does
not warrant any one who holds seourities
outright and 13 otherwise free and clear
to refuse to acll what he owns at a sacri-
fice,

That much mischief was wrought by thﬁ
manner In which certain industrial con
corna were shovelled together ahd by spec-
ulatve excesses, end furthermore that
eredit has bsen disturbed by far too rapld
development, 18 now pencrally admitted,
That phase of the situation hins beon re-
ferred to g0 frequently that reiteration of

mest and deal with the problem therein
prezented and some others which will
BTOowW oiit of It when thes effects of the
storm which has swept Wall street find
£l refigetion fn commercial and industria]
quarters. 1t is dnewitable that gencral

which hag fallen upon Wall street, but it
may be found at that time that much of
tha unfavorable development Has dlready
hesn discounted In the securitles market.

anticlpated a Lg-; aal deal of tmd news, which
may not in the ond turn out to ba as se-
rious as would seem to be indicated by the
extent of the fall and the gensrally dis-
turbed and disquleting atmosphere bf the
financlal district, Bot much of this, il

and unfounded rumors.
It 15 weldl to bear in mind that the break
ni the stock market has arlsen chisfly
m oauses wholly within the socurltms
market ltself. Outsl to be sure, there
ave heen strikes and lahor disturbanoes,
and tha high cost of labor and materials
gs.a out into profits, but sside fiom the
emornlization of one great Industry—th
cotton goods manufdeturing trade, throug
the Dlight of the corner In that staple—
Epnem business ocontlnues promising,
hat It will show some u:mtrac'um': i8 the
unanimous opinlon of the country's lead-
Ing filnanclers: The menshunt and the man-
ufacturer, howaver, cannot be in the ex-
ded condition t‘imt Wall street found
tself as o result of the effort to float its
millions ?nd billicms of new securities, The
yery fact that Wall sirveet prives ha ve col-|
lnpeed shows c]astriir anough that th -
Ho maintalned & coo W) tl Ve
Iitls to do with t naw soourities,
t was withh from the men who
nufacturad the unsaluble wdres [t has
not been to any conslderable degree Je-
nied to the merchant, and {t must not be. |
e bankers' flrat. oonglderation should be!
| that direct
The hope of the future rests uppn the |
outcome of the growing cropu coneerning
which the government M tlﬁy Crop Re-
ort, dus after tha rtose of bualnesg to-
ay, will give the best infomation. Pri-
vate advices recently raceived hava heen
somewhat contradictory, Judging
from the firmness of uereal prlcas not
uniformly fevarable, However, as the re-
&Dﬂ will be mads publle so shortly, thera
nothing 1o he gained by d!musslng the
ubject In advance, beyond saying that|R
w e some deterloration ma{hba Expet-
ed, a portlon al least of Is has nl-
ready baen dlseounted, both In the stoek
and cereal markets. & money market
#t{ll presents some perplexitias arllﬂng
out of the future of logns to c¢ontract and
the necessitles which 'wlli1 arise later of
mesting tho crop moving demand, Under
the clroumstuneces it is not to he expectad
that Wall street will zee any stimulating
eculative movement, but at the same
me it is to be hoped’ that those in oon-
rol of affalrs will do all in thelr power to
prevent further demorallsation,
_—-_—“—..__

THE WEEK'S SPECULATION.

Eales at the Bontl during the week, Including
wnltated stocks, smonuted to 0,574,546 sharey,

and 4 677,048 ehaves for that ending July 25,
Followlng 1s o stmmary of lnst week's mu‘ht -

t
RAales., High. Low. !..ut L‘h’
Adama Express. H Iy S VR 1 fipe
AlHa-Chal. ui.. 41 80 a0 80 .e
*Amul, Copper. Iﬁ ﬁﬁﬂ 418 ST b | —ang
Awm, Ag. tahnm 8% 18y 184 .
A (Qar & ¥.., 15, 1(13 324 80 80 —3

A, Hide &0 710 3% 4 8 —15 |

—1
*Ameniean Ive.. 1,800 o, e 0 =1
He In ' Wall street promoeters and promotlon’ |

(*Aw, Loco. pf.. 6,683 8314 Toly By —2

tim and his friends forget the loss or re- B

the best, even when cheap, as a result of |fyn

the theories of Wall street that some great i

comes and prices begin to fall, though at|
firat perhaps only through the dasire of|.

Was easy to obtaln any amount of oredit | Del. &

{am, Q, & F. pt. 2201 & §1% RIS —31

Am, Colton O, 8,380 30 254 285 %

A_m. Pist. Tel.. 200 L% ey 25N —4y
m. Express.... 670 180 176 170 —4

Am. H. &d.pf. 3400 18 14 15

o o pf.... oD 28 21 By -2
. Dinssed,.. 2,010 14 Hig 9 -
*Am. Linseed pf a0 a3 0 &3 +i
*Am, Loco..... 42,1840 18 168 InE —2%

*Awm, Malr, pf L1, U = S 1 15 —
*Am. 8. & R .
*Am, B &R
*Ant. Snuft. .

*Am, Multing, . 0 2y &y Ty ~—~%

. 1,80
Am, Steal F. |it. 400  [#o o i .
*Am. Sogar Ref. L’rﬂ,ﬁ-!ﬁ 116 110 010y —84%
*Am. 8 Bef. pf. WS 14 118 11T
A D & T, icks Sl-l 5% e %)
*Agi. Woollom.. 800 Ol 8l 0% +115
A, Wonl, pt. do0 70 gy T0 —1

AL P & 5. Pe281485 82§ 544 —Tha
ALTASH, pf., 16,109 88k 84ty gy —2ig|lo
Balt. & .. 158,422 i O
B.& 0. pfl... 1330 88 SMy &55{._;22
idyn. Map. Te. 40,255 45 87k 80

4 hlowu

great diminution, never however amaunit- |

it Is not mecessary now. The future must | Rosx

trads will feal gome measura of the blow!

The decline In gecurity prices has eertalnly &2,

must be rece gnixad is due wholly to idieT.

Sal
*Tnt. Power Co: 400
Int: 8t Pomp.. 200 456 Y D4l
fown Osntral, . s00 a7 10 16 —4

Hag, & Mbh,. 100 41 51 mn +1

K.O,F.5.&M\ pf. 2,360 6015 #0  65 —&
[Kun. @ ¥outh.. oo 201 0 % 2%

|Kan, €, So_ pf.. 1,500 #8434 46 -3
[t B & W..,. #ob 26 o 20 —1
Long Isisnid,... 400 62 o7 o7
Louls, & Nash. SR.475 104 09 00

Mot St Ry... 51,460 4105 10810 10874 —
Mextean Qent,.. 32100 Ub% 13 183
M,°& Bt. T« p&i nio 8y 85 BS

MLEP&SS M plf. 2,800 138 121 121
Mo, K. & T... G000 19% 104 16%
Mo., K. & T. pr 4,070 30 i R

*N. Lead Co.pf. 342 81y 81 sig
N, R.of M. pf. 4,730 U84, 85 46
NiB.of M. 24 pf. 168 20% 28 20
N, Central Coal 100 4% T 47

NY,O&SL. 2 pt 3,000 83 60 @
T, O. & W. 41,680 23 0%, 1074
North American 10,880 THA 7D Ty

Pae, Q. £ f. 100 &8 13
Paclfle l!ul!.. - 4300 -20% 37 18

Poo. Gos, Chi. 25416 664 87% 00
Peorls & Eaat, 000 18%y 16 18

oo 1100 218 208 214
'R: Hi. Sp. pt. 400 83 W 80 ..
Teading 215,400
Ihudu:x st m‘ P30 8 1

Reead!m{ 24 pt. 8,000 a7 o5 —14
6,000 11 05 10 -1
4, mg 68 61 -3
1586, 245 104
£ 621l a;\@ By
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. G, AL pf. a3l 02 -
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|81 23 pf, 700 1M ip  I5 0 =8
8L &8 F.Z2yp 4116 60 45
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Bouth, Paclde .. 109816 434 80 et ﬁ
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Arand, R, & T.. 410 915 9y s L.
Tenn. 0. & L. 06,000 40 B -8l
Trxas Pacific... 22,850 24 200G @1 —4
Tox. Pae, Ll T. 200 23 §8 -2
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Tol. By. & Li 945 20 —1
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T, 8 L& 4GS o5 —an
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‘. B, &P.pt 230 68 68 @8 .,
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PBusiness on the Now York SBtock Exch

To the Holders of
First Gonsclidated Incomse Bonds
Sesond Consolidated Inseme Bonds
RBegistered. Income Bonds .

Net
ex, High. Low. Last. Ch;!v,
piic3 a1 a7 :

lowa Osnt. pf., 1200 24 Bl 32 —2

Kook. &Deu\l. B0 20y 26 5 -3}

e ko e M@m@am Central R’ way (C@,,,
- Limited:

For ind on behalf of Mexican Centril Rallway Compeny, Uimited, Ladenborg, Thalmamn & Co.
roby muke the following offer to'aniy and all of the holders of the above iucome bonds:—
Provided that bonds of the ubove lesus to an smount satisfactory to Mexiesn Central Raflway
Enamel.. 550 28 20 20 —5 Company, Limited, be deposited fn accopdance wifh the torms bereof, Mexiean Central Hefiway
. Lead Co. 1,600 1% 13 184  —%| Gompmny, Limited, wilh ‘deliver, throush the underxlgned fn excbauge for the Bondd deposited here. |18
=A% | inder it8 Five-Year Golt Collaliézal Prist Debenture Certificates of 1008, bearing Interest from Oe. | 50
'hl tobet 1, 1908, payalile semi-nmionlly of the fute of 155 pos anuom for thees yoass, and at tho rale of
| 4% per anouim for two years thoreafter, snd redeemable st !hn optlon of the Rudlway Company on
any interest dole si par on thirty days’ notlee. us follows:—

TOR EAOH mnsbfn CONSOLIDATED INCOME BOND OF THE PAR VALUE OF £1,000 80
DEPOSITED, TW0 HUNDRED AND THIRIEY DOLLARS (§2240) PAR VALUE IN THE DEB“S‘G‘
TURE CERTIFICATES,

FOR BAOH SBOOGND CONSOUIDATED INCOMI BOND AT THE PAR VALUE OF $1.000
80 DHI'OSITED, ONE HUNDRED AND FORTY DOLLARS ($140) PAR VALURE IN m DE-
BENTURE CERTIFICATES, AND FGR BACH REGISTERED INCOME BOND OF THE P-L\ﬁ
VALUE OF $1.000 80 DEPOSITED, ONE HUNDHED AND FORTY DOLLARS' (5140} PAR
YALUE IN THE DEBENTURE mnmnm:ms

The Debenttra Certificatas, If the plan outlined ba effacted, are (subjeet fo the right of ex-
chinnge und substifition hstalnbelow set forth) Lo ba sdeured by the I onds 4 i

ol
MLSP. & SS.M 7,085 Bl 42 4ty -8 |

Mo, Pagifle..... 20,010 68 8dy  BTR —10c|
*Nat. Bis, Co... 8,814 886 34 adyy —oy | he
*N. Bla. Co: pf, 410 100%  680% 6B —g

*N. ¥. Air B.. 4,301 19T 118 118l - —0)
N. Y. Contrsl., 69,125 U20K 1104 117 2%
N.X,, 0. & Bt.D. 1,500 24 21 235 —1%)
NYNE & 245 107 1004 190% Ay
‘\Tar W Weat, . 21250 G8Y, Gy 8%

1
Paclfic Coast .. 1,010 44 41 gg%; -1y

d under

-1
-2
Pu. Butlvond - .149,187 1208 31194 180 —8M
—dly

this offer, and fn snph event thay shall hi delivessd to the Trust Oompsny, named &8 Trustoe in,
and are to be thereafter held by it subjeet to, th- provisions of & Colistaral Trust Agresment, to |},
be approved as to form by Ladenburg, Thalmann & Co., and az to dogality by -!.heh- aouneel.

Pers Marquetts £00 T TP TTR -2
P00 &8 L 1,000 a8 bt 6y i

P, Sreal Cur.,. 4,540 +3774 877 —O to extl and

Bach depositing bandbolder authoriees the Rallway O
subatitute bonds of the Ballway Company of othar ailstlog clusses, for sscond umlldxm lnm
und registersd lncome honds when depositéd nnder the Oollatersl Trist Agrsemetit upon aueh o
rutlo of exchange s= Ladenburg, Thobmann & Co, may approve., The Collnteral Trust Agreement
muy contain provisions to this efoct.

All evupons eppertalning to each bond deposited herumder and not heretofors surrendered mmst | good el
be attached thereto o depoglted with the depositary at the same tims as the bond. In any partic-
nll.rﬂl!thomdiwl:h mmwnsmhmlndwthmuﬂammm by the
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