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Wealth Markets and Commerce
£J1ATH4m 'Cfl <.".¦*».'Commtrda! Banking
>ptcnV CHATHAM & PHEHIX

NAT.OHflL BANK
f! Cs-i!a¡ & Surplus . Sd.CCO.OOO

»^r^ *'«"'«. ev« -$90,000,000
«ATto^*** 149 Brsadvny. (Slog« Wd,.)
&AMK>' And 12 Srancho*

.v N'DKEW .1 Mi .'< iRM vt'K, Auctionei

REGULAR Al I "I'll IN S.YI.K
STOCKS AND RONDS.

By ADRIAN H. MI 1.1.MR & SON,
OF1 ¡C'E, \V1 l.l.l AM ST.,

WEDNESDAY, Alt.I VI :s, 1918,
at 12:30 o'clock. .<< the
EXCHANGE S M.KSK' '< i.M.

NOS. : l and 10 VESEY sti;i.,-:t.
Far A, «.urn of Wii-iiit It Mu ',,;.,-.- rn.

10 shs, International Nickel «'«... com¬
mon.

$1,000 United States 2d Liberty Loan V/c
Uor.d.

11 sin,. Niagara Tire Insurance o.

(10,000 Federal Dypestuff & Chemical
Corpn. 1st Mtg, .,' N'nte

L'O.ono shs. Rand Wyoming Petroleum Co.
1.100 flu.. Easl Coast Navigation Co.

SS.OOO Commonweultli Power Co. oi Ne¬
braska 1st Mtg, ¦¦% Bonds, 1044.

26 shs. Security Bank of New York.
3,500 shs. Knox Terpessone Co.

i, »br. American .v. British Mfi;- Co.
500 shs. Champion Uulion Hole -Ma¬

chine Co.
00 shs. ilutibut t Motor Truck Co.

common.
1,000 situ. West Virginia Consolidated

Oil Co.
50,000 Rubles Russian Government u%%

Ronda of 1926,
'

DENNETT SURPASSING COFFEE COM-
PANY.

To Holders of Five-Year Sis Per Cent
General Mortgage Gold Bonds, ¡(issued un¬

der »ml secured by indentun elated .Maren
1st, 1916:
NOTICE IS HEREBY GIVEN that In

accordance with the provisions of Article
Third ot said indenture dated March is;,
1916, and pursuant t>> tin- direction there¬
under of Dennett Hurpausmt,- Coffee Com¬
pany, above-mentioned Five-Year Six Per
Cent General Mortgage Gold Bonds out¬

standing in coupon form, bearing the fol¬
lowing distinctive numbers, have been
drawn by l"t by the undersigned a« Trus¬
tees, under said lndentuie, fui redemption
on September 2nd, 1918, oui of moneys on

cepoeil with the Trustees, to wit:
171', 1«3, 204. 151, 102, 389. 388, 643, 3S4,
10, 451, 15, 124, 512, 531, 3H-1. 6H4, 186,

381, 591. 469, ü-¿->, 13T, 4-1, 246, 53, 493,1
195, 2-6, 229, 671, 517, 352, 180, 270, 278,1

7, 651, lUU. 365. 500, 39. 72. 271. 331,
223. 583, 66a. 164, 611. 393, 445, 5, 400,
ITS, 8. 465, 620, 562, 399, 287, 159, 398,
216, 667, 486, 211, 77, 208, 117, 490, 277,
495, 229, 666, 683, 2.13, 73, 171, 175, 601,
424, 626, 570, 563, 242. 221, 4, 635, 546,
137, 369, 169, 623, 416, Ï94, 653, 666, 2.,8,
170, 697. 16.1, 629, 374. IS. 614. 347, 368,
J15, lb9, 201, 44», 656, 230, 609, 3'.3, 2t',u.
552, 261, 677. 28, 660, 625, 686, 44, 407,
4*8, 9, 449, 354, 648, 234, 2X3, 362, 310,
303, 627. 319, 113, 637, 317, 269, 155, 483,
60S, 344, 386, 194, 66, 612, 22, 266, ¿>76,
236, 318. 382, 669, 21», 337-, 134. 326, 58,
688, 31, 652, 12a, 301, 696, 47. 632, 600,
284, 166, 64, 161, 2Ú7, 167, 20S, 6-10,
12, 340.
Said Bonds so drawn for redemption

be paid at any time at tl>e office of me

company, 60 Broad Street, New York i lly.

upon presentation and surf nder of said
'bonds with all coupons maturing subse¬

quent to March 1st, 1918, at par, and in¬

terest accrued to the date of ores- ntation
1/ presented on or before September let,
1918. If presentedAon or ait. r September
1st, 19U, with interest to and inclusive
of September 1st, 191», alter which dato
interest w ill ceas.-.

Dated August 21st, 1318.
JOHN SCHOLL,
KRANK D. WHITE,
JOHN B. O'DOMOHUE,

Trustees.

Will

THE MOUTGAGE-BONI» COMPANY OF
NEW YORK.

The following Bonds have been drawn for

payment on October 1, 191S. on which (hue
Ihn interest will cease: Series 2. Nos. 116,
168', 851, 1390. 1651. 1980, A-118, li-941,
R-914, B-3851, and will be redeemed ui par.
with Interest to that date, upon presentation
hi any of the following places for paymeni:
in New York.

Al the otllee of The Mortgage-Bond Lo. of
New York, or

At the ottlce of Ladenburg, Thalmann &

ÇoVnpany.
.-Joi-Londun. ¦:.'.. .." " 1';.'

At, tiie Banking House oí Coutts & Um-

pany.
Li Paris.
At tho llanque de L'Union Parlsieim.-.

In Amsterdam.
At tho Administratiekantoor Iiioes At t-.os-

nian c. s.

Growing War Needs
Felt by Industries

But Labor and Fuel Shortage
Prevent Speeding Up

Production
Ordinary civilian trade had a less

favorable aspect for the week, "Brad-
street's" states, owing to conservatism
born of unfavorable crop news, draft
calls and shortage of merchandise. On
the other hand, war requirements kept
on expanding. While leading indus¬
tries are called upon for increased war
production, including more steel for
ships and munitions, it is impossible to
greatly hasten output, with supplies
of coal, coke and labor entirely insuffi-
cient. Retail trade is marked by clear-
anee sales, and results on the whole
are quite indifferent, the induction into
militant pursuits of over 3,000,000
young men having made inroads on
numerous branches of final distribu-
tion. Withal, manufacturers of cloth¬
ing, shoes and hats are working at
capacity to supply the wants of the
army and navy, in which directions
footwear and clothing are being used
up at a rapid rate.
Prom every part of the country

save Texas come complaints bout
paucity of labor. In the section just
excepted an influx of farmers from the
drouth-stricken areas has benefited
the labor market. Under the circum¬
stances women are being inducted into
industrial pursuits on a steadily ex¬
tending scale. With new selective
draft laws in prospect, further sweep¬
ing changes will ensue, and therefore
it is not difficult to visualize the near-
future situation of the so-called non-
essential industries, inVhy of which,
however, will be diverted to war work.
"Dun's Review" says manufacturers

and dealers alike hesitate to acceptcivilian orders while there is a pros¬
pect of a call for supplies from official
sources. Measured by values, strictlycommercial business remains at a highlevel, yet transactions are diminishing
in number and magnitude, anil this is
rot wholly due to the disinclination or
inability of sellers to increase their
vot.i.-numents. as more rigid economyis being practised by consumers.

Hut while some accumulations of
stocks are noted, the prevailing condi¬
tion in the leading trades and indus¬
trien is one of a growing scarcity of
commodities, and the bending of ener¬
gies toward th,.- augmentation of out¬
puts of the most essential articles is
handicapped in many instances bylabor shortage and inadequate fuel dis¬
tribution.

New England Fish Receipts
The fnhing fleet which landed fish

and fishery product« at fioston, Mass.,
Gloucester, Mass., and Portland, Me.,
in J'jne this year comprised 268 steam
and sailing ships and included a few-
Canadian vessel». Th« sea products
landed at Boston during the month,
according to the Bureau of Fisheries,
aggregated H,7i:6,872 pounds, valued at
$662,073; at Gloucester, 170 trips, 9,-720,443 pounds, valued at $463,831, and
at Portland. 318 trips, 5,885,904 pounds,valued at $147,579. This is a total of
712 t.- ¡pi, and 24 333,219 pound of fre ih
and salted i. h, I -, -.;¦ a ¦.. ,- to he
fishermen of $1,173,483 '.%.< receipt;included n ¦¦¦ trim landed bi ' ai
Ashing vessels, three a1 Boston and ix
.t Portland, aggregating 1,096,149'AOUfidä. valued at $36,467.

Finance - Economies
WALL STREET OFFICE: Telephone

Mills Building, IS Wall St. Hanover 6514

Reports indicating that an early
and, in the main, satisfactory con¬
clusion of the railway contract con¬

troversy would be reached caused
a slight revival of activity in rail¬
road shares yesterday, and prices of
all the leading issues in this section
of the list advanced. Speculative
rather than investment buying was

responsible for the move. It is, ap¬
parently, the consensus of opinion
in Wall Street that another out¬
burst of activity in rails will follow
definite settlement of the dispute.
That opinion ¡s probably well found¬
ed, though it would be difficult to
forecast the direction of the ex¬

pected movement. In any event it
is, likely to be short lived, and in the
succeeding period the. dulness of
rails will probably be even more

pronounced than the stolidity in the
industrial group. Trading in rail¬
road stocks will not only be held
down by lack of funds and by other
influences which tend to restrain ac¬

tivity in the whole market, but they
will have the additional handicap,
from the speculator's point of view,
of a fixed return, which means that
interest in them will be of an invest¬
ment rather than a speculative nat¬
ure.

There is one market at least
which such things as money crises
and taxation do not check. That is
the market for cotton. Yesterday
the price of this staple rose to the
highest level of the year, which
means, of course, the highest level
since Civil War times. Reports of
weather conditions unfavorable to!
the growing crop explained the ad-
vanee, which was almost as much
as is permitted in a single session
under the present rule of the Cotton
Exchange. It is probable that if
the advance continues we shall soon
hear a demand for price fixing. The
chances for action of that kind are
none too favorable, however, though
it is hard to see why cotton should
remain immune when the prices of
steel, copper, wool, wheat and many
other commodities no more essential
than cotton have been fixed. Not
so long ago, some Southern inter¬
ests who had first violently protest¬
ed against the proposal to fix prices
when cotton was selling at approxi¬
mately the same price as now ob¬
tains, urged that the government
intervene to save the poor planter
from disaster. The government was
to buy the surplus output at a fancy
price. But the planter has been
saved without interference, and
henceforth the chances are that the
South will stick to sound economic
principles and insist that there be
no interference with the law of sup¬
ply and demand.

Money and Credit
The supply of ('all money at. the:

Stock Exchange remained extremely
limited yesterday and the money pool
again was called upon to provide funds
to finance the market transactions.
Kates continued firm at f< per cent on
mixed collateral and 6la per cent.
Virtually no time money was available.
Six per cent was bid.
Ruling rates for money yesterday,

compared with a year aço, were as
follows:

Verterday. Year ago.Percent. Percent.
Call money:
On mixed collatéral 6 3
On industrial col't'l 6'/a

Time money (mixed collateral):
Sixty days .6 4l/2@43/4
Ninety days .6 4%@5
Four months .... 6 43/4@5
Five to six months 6 5 @5'/4
Commercial Paper.-.Country institu¬

tions are fairly large buyers of com-
mercial paper. The r.uc is firm at 6
per cent for the test regular ma¬
turities.

Bank Acceptance«».- Owinv to the
firm meney market the demand for
hank acceptances is somewhat lighter.Kates yesterday were as follows:

Thirty Sixty Ninety
Spot do- days. days. days.

livery: Per cent. Per cent, l'er cent,
E 1 i g i b 1 c

member
banks-4'/4@4 4%@4J4 4?,8@4!.4

K 1 g i b 1 e

non-mem-

bcrbanks.4i4@4"/a 4%@4A 4%@4A
I II eligible
hank l)ill.s.5'/4@4 5"/4@4% 5!/4@434For delivery within thirty days:

I'cr cent.
Eligible member banks.4l/a
Eligible non-member banks.4?ë
Ineligible bank billa. 6

Discount Rates..The following table
gives the current rates of the twelve
Federal Reserve bunks on commercial
paper on all periods up to ninety dayj:

.-Maturity-.
a r ':'¦ *j ¡J » ¡» .-'
f. .T 2. Z :¦ c-,
1 r.-. Z 2. o .
* j ~ j <

3 ?3 ft-."- '
c.:as- :& :&

» .» '. m! «

: *3 * ; !
; 3 Î'S 3 . 3

Ponton. 4 4% 4a4
New York. 4 4?4 4?4
Philadelphia.... 4 4}4 4%
Cleveland. 4'/á 4% *%
Richmond. 4?4 5b
Atlanta. 4' 434 4%
Chicago. 4 4^4 5

.Louis.4 4X4 4?4
Mil neapolii».... 4 4%5
Kansas City. .. V/¿ b'/A b'/4
Dallas.4 4%5 I
San Francisco.. 4 43* 4%

Bank Clearings..Bank clearings in
New York and other cities were:

Exchanges. Balances.
New York ...$584.741.622 $56,739,746
boston. 40,377,892 6,972,262

Chicago . 81.85C.636 4,811,745
Philadelphia. 68.245,954 17,517,488

Silver..London, 49%d; New York,
101VÍ.C, unchanged; Mexican dollars,
TS :8c, unchanged.
Sub-Treasury. . The banks lost

¥165,000 to the Sub-Treasury yestcr-
day.
London Money Kates.LONDON.

Aug. 23..Money was unchanged at 3
¡per cent; discount ratos were short,
¡three- months' bills were .",17-32 per
cent. Gold premiums at Lisbon re¬
mained 130.

Weekly Bank Clearings. -Bank clear-
ings in most of the leading cities of
the United States amounted to $5,443,-
524,610 a gain of Hi.7 per cent, accord¬
ing to '"Dun's Review." New York re¬

ported a gain of 6.8 per cent, and the
other cities, considered as a unit, 35.3
per cent. Average daily bank ex¬

changes for the last two years are:

1018 1917
August .$884.976.000 $823,227.000
July . 943.497,000 926,432.000
June ... 951.834,000 903,833,000
May . 942.078,000 892,272,000
April. 873,208,000 904,421,000
1st quarter.. 867,782,000 827.235,000

The Dollar in Foreign Exchange
Francs showed renewed strength in

the foreign exchange market, and rates
on neutral countries were generally
Weak. The news of the latest military
turn in France no doubt reacted on the
market, but certain well informed
bankers said that the movement of all
rates toward the normal was the result
of international arrangements to sta¬
bilize exchange. Kales on London were

unchanged.
Closing rates yesterday, compared

with a week ago, follows
(quoted dollars to ihc pound.)

Week
Yesterday, ago.

Sterling, demand ...$4.7550 $4.7560
Sterling, sixty days.. 4.73 4.72%
Sterling, cables . 4.7660 4.7660JSterling, ninety days. 4.715a 4.71%.

(Quoted units to the dollar.)
Francs, checks. 5.62 5.655a
Francs, cables . 5.61 5.645a
Lire, checks . 7.50 7.50
Lire, cables . 7.49 7.49
Swiss, checks . 4.19 4.01'/2
Swiss, cables .4.17 3.99', 2

(Quoted cents to the unit.)
Guilders, checks .51' a 52
Guilders, cables.51'/2 52'/2
Rubles, cables.13.00 13.00
Spain, checks .23.40 24.55
Spain, cables .23.60 24.75
Sweden, checks .35.05 35.60
Sweden, cables .35.25 35.75
Denmark, checks.31.10 31.30
Denmark, cables .31.30 31.45
Norway, checks .31,35 31.50
Norway, cables ,.31.55 31.65
Argentina, checks .44>/2 44.^5
Argentina, cables.44% 44.65
India, rupees, cheeks...37 37' s
India, rupees, cables.. .37! 4 37'4
India rupees, cables,

Reserve Bank rate... 37! 4 35.73
3clow is given the current exchange

value of foreign money in dollars and
cents, together with the intrinsic gold
paritv, as calculated by the United
States Mint:

Current
exchange Intrinsic

value. v.-i'uo
Pounds, sterling.$4.7550 $4.86%
Francs . 0.17.8 0.19.3
Guilders . 0.52 0.40.2
Rubles . 0.13 0.51.2
Lire, checks. 0.11.39 0.19.3
Crowns (Denmark) ... 0.31.40 0.26.8
Crowns (Sweden). 0.35.70 0.26.8
The above rates express the cost of

foreign money in terms of the Ameri¬
can dollar. You buy an English pound
sterling at, say $4.7550. The intrinsic
parity is $4.86% per pound. Thus you
say either that pounds are at a dis-
count or that dollars are at a premium,
which is owing to the fact that in Eng-land the demand for dollars with which
to settle accounts in this country is
greater than the demand in tnis coun-
try for pound? with which to settle ac¬
counts in England.

Regular
Grinnell Mill. An extra dividend of

10 per cent, payable in bonds of the
fourth Liberty Loan, has been declaredin addition to the regular quarterlydividend of Ws per cent, payable Sep¬tember 1 to stockholders of recordAugust 22.

Pocasset Manufacturing Company.Extra dividend of $3 per share in addi¬
tion to the regular quarterly dividendof ¡fl.i per share has been declared, both
payable September 2 to stockholders of
record August 22.

Regular Declarations
Brooklyn Inion (¡as Company.Quarterly dividend of 1% percent, pay¬able October 1 to stockholders of

record September 14.
(ieneral Chemical Company. Quar¬terly dividend of \\:¿ per cent on the

preferred stock, payable October 1 to
stockholders of record September 17.
Pennsylvania Rubber Company.Quarterly dividends of 1 % per cent on

the ['referred and i !6 per cent on the
common stocks, both payable Septem¬ber 30 to stockholders of record Sep-tember 15.
Wilmington (¡as Company. Semi-

annual dividend of 3 per cent on thepreferred stock, payable August 31 tostockholders of record August 23.
Wisconsin, Minnesota Light andPower Company. Quarterly dividendof 1 "'4 per cent on the preferred stock,payable September 2 to stockholders ofrecord August 21.

Australian Artesian Wells
In many districts in Australia arte¬sian wells are the main reliance in ob-

| taining water for man and beast. Storkbreeders have been put to great ex¬
pense in well digging. In Queensland¡at the beginning of this year there
¡were more than 3,000 artesian wellsland they averaged 1,000 feet in depth.The one supposed to he deepest i.. h bore'of 5,700 feet, but another is only tenfee! deep and has a flow of 2,000 gal¬lons a day. The following are thecharges for boring only m sinking arte-alan wells: For the first 1,000 feet$3.Hi) per foot; 1,000 to 1,500 feet, $4.14;1,600 to 2,000 feet, $!.3H; L',000 to 2,500feet, $4.fi2; $2.500 to 3.000 feet. 54.87.

Cotton Jumps to
Record Prices on
Bad Crop Reports

¡Violent Rise Follows News
of Adverse Weather in

Southwest

The New York Cotton Exchange
looked like the moving picture concep¬
tion of a market yesterday, when
prices advanced as much as $14.50 a
bale to new high records for the sea-
son. The fluctuations, which varied
from 27;! to 290 points at the crest of
the market, were the largest and most
violent recorded sir.ee February 1,11)17. when prices broke near >ix cents
a pound and then recovered five cents.
A dangerously close approach to the

maximum fluctuation of 300 points was
made by tho month of October, [f that
delivery had gone eleven points higher,it would have exceeded the margin be¬
yond which, according to a war rulingof the exchange, prices cannot move in
a single day. In the latter part of the
trading there was a slight recession,and the fear that the exchange might
have to be closed for the tiay before
the regular time wan relieved.

In the morning .session the activity
was most intense. There was a broad
market, and there seemed to be moro
buyers than sellers. The usual babel
of commercial articulation around the
ring grew steadily in volume as the
prices for the staple of the South
soared without restrain! or hesitation.
A big upward movement wa? on. And

while the floor seethed with excite¬
ment brokers kept making their por-
sonal adjustments to the changes and
had no time to philosophize about
causes and to think very profoundly
about results. Various outstanding
factors kepi lifting the levai of pricesirresistibly, and until the day's trading
was over few traders agreed in all de¬
tails in their diagnosis of the reasons
for the upturn.

Say Condi'ion is 57
Private reports that the condition of

the nascent coton crop were had played
an important part in the movement.
Returns to an important Southern
bureau made the condition only 57,
against 73 in the last monthly govern¬
ment report. A weekly report of a
Western authority, moreover, said that
crop prospects as a whole were the
worst since 1909. Such reports as these
led traders to fear that the next, gov¬
ernment report might show too lowest
condition for the period on record. In
some quarters 'he opinion was ex¬

pressed that from the end-June indica¬
tion of 15,325,000 bales crop prospects
might, be reduced to 11,500,000 bales
before the end of the season. Failure
of official weather reports to show ade¬
quate rains in Texas encouraged such
reasoning.

Dovetailed with such unfavorable
crop gossip were the advices that an

important Allied victory was impend¬
ing on the Western battlefront. Both
factors meant a tendency toward high¬
er price, and together they almost tore
off the lit!. These considerations led
to extremely heavy covering by the
shorts, il was said. Broad buying
from foreign sources also contributed
to the general movement.
Some brokers pointed mit that there

has been a steady accumulation in
past weeks of futures by foreign buy¬
ers, and that when shorts began to
cover they foiíñd llie offerings com¬

paratively small. At the close of the
market the ne1 advances varied from
2(111 to 282 points.

Prices Steady at Start
Prices opened steady. Reports of

rain in the Southwest were current in
the early trading, and some realizing
was done. Offerings were quickly ab¬
sorbed, however, and the market he-
came progressively active as the price
levers began to become operative. As
th> shorts began to cover it was said
many of the spinners who had bought
futures during the las!, few weeks as
a hedge against, coming orders sold.
This change was interpreted by some
as helpful to the technical position of
the market.

Fair rains were reported in Okla¬
homa, but the showers m Texas were
lighter and less general than indicated
by the early reports. Southern spotmarkets :;.-. officially ropo ted were un¬
changed to 215 points higher. Exports
for the day were 39 2(i-l bales, making212,216 so far this season, against257.892 In t season.
The following week-end statistics

were made public at the exchange:Into sight for the week, 7ö."m;2 hales,against 107,444 last year, making 155,-469 so far this season, against 230,653last year. Spinners' takings of Ameri¬
can for the week, 112,073 bales,against 126,8110 last year, making 379,-262 so far this season, against. 504,230last year. World's visible supplv of
all kinds, 2,892,159 bales, againsi '..',-
570,2:1.". last year; visible supply Ameri¬
can, 1,781,159, against 1,256,233 last
year.
A comparison of prices follows:

Yes'day's Previous Year
close. close. njío.Cash . 36.80 34.45 23 40Contract:

October . 34.30 32.00 22 30
December . 34 10 31.47 22 36
January . 34.10 31.32 22 37
March . 33.99 31.17 22 62
May . 31.10 22.64

Relevant Comment
NVar Has Right of Way

Secretary McAdoo, who remained in
the city yesterday, visited the railroad
terminal facilities on the New Jersey
side of the Hudson. One of the points
Mr. McAdoo has cleared up during his
sojourn here .is the attitude of the
United States Railroad Administration
toward contracts which were in exist¬
ence at the time government control
began on January 1 last. The Direc¬
tor General said that wherever exist¬
ing contracts, which had been made by
the roads under private control.
thwarted the necessary war work of
the railroads. the contracts were,

ignored and the other parties to the
contracts were allowed to take; the mat-
ter to the courts or to make a settle¬
ment. Mr. McAdoo said that all con¬
siderations and rstrictions must give
way to the paramount war needs of
the nation.

Expect Marine Plan Soon
A director of the International Mer-

cantile Marine Company stated yester¬
day, after a special meeting of the
board of directors, that in ail proba¬
bility an official announcement would he
made within the next two weeks of the
plan providing for the sale of the
British assets to an English syndicate.
No inkling was given concerning the
provisions of the plan. Marine pre¬
ferred closed at 101%, uo 1%.

New Issue Delayed
Investment bankers say that several

new issues of securities are ¡being held
back from the market by the delay of
the Capital Issues Committee in pass-
intr upon the applications. This Fabian
policy on the part of the government
body was criticised in view of the
short time that will elapse between
now and the fourth Liberty loan. The
only excuse that has been offered has
been the absence of members of the
committee on vacations and the hot
weather.

Cotton Exchange Votes Extra Holiday
Whether the Stock Exchange will

vote to close the exchange on the Sat-
urday preceding Labor Day, thereby
making a three-day holiday for the
brokers, has not yet been decided. In
view of the current dulness, however,
there is a strong sentiment favoring
the extra holiday. Members of the
Cotton Exchange yesterday voted lo

suspend dealings on next Saturday as
well as the following Monday.

Highest Exchange on Paris

The attempt to stabilize the franc

which foreign exchange bankers say is

being made ny the inter-Allied financial
committee has succeeded in bringing
rates on Paris to the highest point at¬

tained since June 29. 1915. The break

in French exchange came at that time
as the Allies bega/i to place enormous

orders for war material in this country.
The improvement represented by the
rate of 5.62, which was touched yester¬
day, can be better realized by a com-

parison with the tifrure a week ago,
which was 5.681/.!, and in April, when
it was e.OO'/i. Far is 5.18V;, and some

well informed exchange dealers expect
the movement toward normal will con-

tinue until 5.30 has been readied; that
is, until there are 5.30 francs to the
dollar.

¡ Corporate Returns
j Alaska (¿old Mines Company. Gross
earnings for the second 1918 quarter
amounted to $294.6'.'!, compared with
$577,616 for the corve ponding 1917
quarter, a decrease of $282,925. After
operating expenses of $303,274 deficit
totalled $8,583, a gainst a surplus of
$106,520 for the corresponding months
of the preceding year. Other losses
were $5,665, making a total deficit for
the period of $14,248.

Detroit Edison Company.- Gross
earnings for July were $1,029,512, com¬

pared with $877,282 for that 1917
month. Net after taxes amounted to
$223,809. Surplus after charges was

$111,142, against $129,910 for July of
the preceding year. Seven months'
gross earnings were $7,722,3-15 an in-
crease of $847,569 over the same 1917
period. Net after taxes was $2,07-9,223,
compared with $2,182,421 for the cor¬

responding 1917 months. Surplus to¬
talled $1,361,778.

International Railway. -Operating
revenue for the quarter ended June 3,0
last, was $1,893,005, compared with
$1.993,138 for the corresponding 1917
ouarter. Net operating revenue was

$490,453. Gross income totalled $364,-
119, against $633,760 for the same

months of last year. Deductions were

$02,014, leaving a deficit of $43,374.
Virginia Railway and Power Com¬

pany. July gross earnings were $706,-
809, against $561,752 for the eorre-

sponding 1917 month. Net earnings
amounted to $278,K70. Total income was

$293,321. compared with $286,891. Bal¬
ance after taxes, interest, etc., was

$116,594.

Significant Relations
Money and Prices:

Stock of gold money in the country.. $3,080,767,000 $3?086,2Ï8.000
Ml' '.-1 1115, *p-"-v-..I. '..';,-'

Loans ot all national banks. $9,260,041.000 $8.751,679,000
Their surplus reserves. 114,663.000 973,981,000
Bills discounted and bought by Fed- j .,, ..».i,

eral Reserve F.anks. $1,285,368,000 5>299 275"o00Federal Reserve notes in circulation. 1.935,419,000 558 782 000Total 2old reserve. 1.992,543.000 1.374,583]o00
Average price of fifty slocks. "7852 '""

78 n?"" * ' ""°

Average price «if twenty-five bonds.. aa-id 01
83.58

i'ood cost of living (Annalist index ,n.,' T k,
17 90-66

number) . ¿87.376.289.814^ A
267 59"General commodity price level (Dan's All

"

index number) . o-jo oro ó-io c-je A i'L"! "q"

.

. td^.uoö 232.5/5 218.779Production:
Unfilled U. S. Steel orders, tons.8,883,801 8.918,866 '0,844.164
Pig iron (daily average), tons. no'354 110,793 ''107,820
Wheat crop, bushels. ''^Vö.oOO.OCo'' WkMMO)iU cr°P; hf'f,. 1.428,000.000 1.5Í?.2M SSSCoLbil . 2.898,000,000 3.159 494 OcSv o'.ion, nines . 1 -3 a-i o r\c\r\ . *

wv
. 13,619,000 11,300,254

Distribution: 0rowi*
^^^1-ii-.i »,-,;, M-.-itii<i(

^^^^^^^

(iross railroad earnings.-j 14JB% 102% ¡¿5 ¡m
l-"-' wwl Week before yr- -,

°

Bank clearings .; 11.1'é 1.9% +6.1%General:
¦''i1.'-' 31. Jumo lu \ rActive cotton spindles . 33,674,896 33.720,413 33,418233Commercial failures (Dun's):

Number .

" v

-,or
-: "¦''

,
a -,. ur Bn

,. ......
. 786 804 11-171 mili III ,e-. »n -.._ _.,_ »^«-«»«."7 I,lor

Building permits (¿mlstrc'eV's) i " ' " *9''89'5'2 »10.606.741 $17.240.424
( 137 dt,cs) .$38,837,542 -_ $53,853,817

_i>ar hef,
-.1-3 roula

Morgan & Co, Aim
To EnlargeMarket
For Acceptances

Will Make Advances on

Call at Federal Re¬
serve Rate

J. P. Morgan & Co. announced yes¬
terday that, beginning with next Mon¬
day, they will make advances on call
against acceptances eligible for redis¬
count at the Federal Reserve Bank to
dealers and discount houses at rates

based on the discount rate of the Fed¬
eral Reserve Bank. This rate at pres¬
ent is 4 Mi per cent. Discussing the de¬
cision of his <inn yesterday. Mr. Mor¬
gan said :

"This action is taken in order to en-

courage the development of a free and
active market in acceptances eligible for
rediscount at the Federal Reserve Bank
on the lines of similar markets in Lon¬
don and Paris."

In other banking circles and among
dealers in acceptances the opinion was

expressed that the policy adopted by
the house of Morgan marked an im-
portant step forward in the plans ot
American bankers to establish a broad
discount market in New York. A for-
eir.n exchange banker of international !
reputation called the move epoch-
making in that other banking institu-
tions undoubtedly would follow the
lead set by "Morgan & Co.

Dealings in acceptances in this mar-
ket have been Hampered by the highcall money rate on Stock Exchangeloans. In other words, it has been much
more profitable for the bank- to put
out demand advances among brokers
than among acceptance dealers. The
current rate on brokers' leans backed
by industrial and railroad collateral is
G per cent, while loans based entirely jon industrial securities have com-
nianded 0% per cent. The present ac-
ceptance rate on prime rediscountable ibills ranges from 4 to 4% per cent, ac-
cording to the maturity. With few ex¬
ceptions, acceptance dealers, and dis-
count houses have been compelled to
compete with the Stock Exchange when
seeking funds on their commercialbills.

In discussing the policy adopted bythe Morgan firm in reducing the call
money rate on eligible paper a bankersaid yesterday that this action shouldhave a beneficial effect on the generalfinancial situation here. He pointed outthat calling loans of this charactershould cause no disturbance to the
money market when heavy government!withdrawals were imminent or takingplace, because the acceptance dealers.if their loans were failed, would thenhave recourse to the Federal ReserveBank.
Whether New York will successfullycompete with London as a discountmarket after the war is a questionwhich bankers here are actively dis¬cussing. Tho present rate for demandloans on acceptances in the Britishcapital is 2% per cent. This is duelargely to the fact, that there is no ca'l

money market over there similar tothat which exists here. In London al!call loans are secured by bills that maybe rediscounted at the Bank of Eng-land. Xo loans on Stock Exchange col-lateral are made because o{ the systemof fortnightly settlements abroad.Within the last year two discountcompanies have been organized in NewYork. At the time they were formedtheir purpose was stated to be to ¡n-
crease the volume of acceptance busi¬ness not alone in this country, butelsewhere.

Use of Kapok Fibre
Is increasing Here

j This Year's Consumption Will
Exceed That of 1917 by

34.5 Per CentI At the request of war boards the
Census Bureau of the Department of

| Commerce issued a questionnaire to
learn how much kapok fibre is held in
the United States by importers, deal-
ers and manufacturers. Kapok is i»
silky libre found around the. seed of
the silk-cotton tree, which is indigen-
ous to tropical countries, but especiallyabundant in Java. It is imported intothe United States in large quantities,having a particuiar use in tilling mat-tresses, pillows and cushions. It makes
a bulky cargo, as it cannot be tightlycompressed without injuring the libre,A ton occupies in transportation about500 cubic feet of space.The Census Bureau has ascertainedthat on May 1, 1918, the total stocks ofkapok owned in the United Statesamounted to 10,133,499 pounds. Of this
amount 2,845,017 pounds were on hand,1,832,456 pounds in transit in theUnited States or Carada, 1,683.020pounds in transportation on the highseas, and 3,773.000 pounds still abroad,principally in Java.
Tee consumption of kapok libre :n theUnited Stati s amounted to 8,472,830pounds in 1917, compared with 5,815,-011 pounds in 1916, or an increase of45.7 per cent. The consumption .fromJanuary to May I. !'.M8. was reportedas 2,643,890 pounds, and the estimatedquantity required for the remainingeight months of 19.18 was 8,743,765pounds, or an anticipated increase ot34.5 p' r cent over 1917.
Of the kapok consumed ¡n 1917,5.022,370 pounds were used for making309,007 mattresses; 1,777.378 poundsfor pillows, cushions and pad--; 237,-730 pounds for 206,900 life preserversof various kinds, and 1,483,352 poundsfor various other articles.

Madagascar Graphite
Production of graphite on the island

r C Madagascar in 1917 was estimated at
35,000 tons, and exports amounted to
27,838. Shipments to England totalled
16,506, and those to France 17,322 tons.
White direct shipments to the United
States 'nave not been permitted, i; is
understood from consular report.-; that
S.000 tons reached this country fromMarseilles in 1017, and a considerablequantity has also been shipped fromthat port during the present year, prin-cipally through a consortium of Frenchlinns which, up until now, has con-trolled the bulk of the output of Mada¬
gascar gra] hite other than that shippedto England. Inasmuch us the Frenchfirms belonging to this consortium aro
represented in Madagascar, it is notunlikely that they v. ill endeavor to con¬
trol such graphite an may bo shipped to
the United States direct from the'island when restrictions are removed
while it would appear that various in¬
dependen1 producers arc endeavoringto form direct connections with tilI American importera.

Banking Facilities for Americans Serving Abroad

The Farmers' Loan and Trust Companv
16-22 William Street, New York

Branch Office: 475 Fifth Avenue, at 41st Street
LONDON

16 Pa'.l Ma!'. East, S. \V. I ; 26 Old Broad Street. E. C. 2
PARIS BORDEAUX

4! Boulevard Hausfmann 8 Cours du Chapeau Rougt
and

Two Special Agencies in the War Zone
Convenient to the United States Army Camps
This Company offers its services for all banking

transactions to American officers and enlisted men serving
here or in f-ranee.

The Company has been designated as Depositary of
Public Moneys in New York, London and Paris by the
United States Treasury Department.

Member Federal Reserve Bank and \ew York Clearing House

War Absorbing Woollens
Mills Less Active, but Doing

More Military Work
BOSTON, Aug. 23. The "Commercial

Bulletin" will say to-morrow: "So far;
as the domestic wool situation is con-j
cerned, there is no change from the
routine which has been the rule for the
past few weeks, valuations ,;oing for¬
ward on the new clip with the utmost
expédition and payments being made
by the governpient steadily.
"Reports to the National Association

of Wool Manufacturers shows loss ac¬
tivity at mills, but a larger percentage
of the active machinery engaged on
war 01 ders."

News Digest
Foreign

London Market Firm. . LONDON,
Aug. 23. -Trading on the Stock Ex¬
change was firm to-day, with a meagre
supply of high-class securities. For¬
eign stocks were steady, but foreign
railroads were irregular. Guayaquil
securities were two points lower. Mex¬
ican issues reacted in sympathy with
a sharp fall in Mexican Northwestern
Railroad shares on an unsatisfactory
statement of the company's affairs.
Shipping shares were in good request
and industrials were firm. Cement se¬
curities were active and the feature of
the market. African land stocks were
in good demand.

New York
Ex-Commissioner's Speech at Ex¬

change Postponed..The speech which
Frederick A. Wallis, Fourth Deputy
Police Commissioner, was scheduled to
make oa the floor of the Stock Ex¬
change yesterday afternoon at the
close of the day's trading was post¬
poned until next Tuesday afternoon.

Cotton Brokers Win Suit. In a suit
to recover S 12,600, with interest,
brought by E. F. Hutton and other
members of the Cotton Exchange
against Archibald S. Terrill, Justice
Julius M. Mayer, o\ the Federal Court,
yesterday granted a motion giving
judgment to (he plaintiffs, lie over¬
ruled a demurrer made by Terrill. in
which he complained that the provision
of the stamp tax law had no*, been
complied with. The suit was brought
to. recover funds alleged to have been
expended for advances in purchases of
cotton for future delivery.

Elections
Charles H. Sabin, president of the

Guaranty Trust Company, of New-
York, and C. F. Sargent, jr., of Kidder,
Peabody & Co., have been added to the
foreign securities committee of the In¬
vestment Bankers' Association of
America.

London Exports to
The U. S. Decrease

Figures for Seven Months Show
a Shrinkage of

$57,097,340
It is reported by Consul (.¡encrai

Robert P. Skinner that for the seven
months ending July 31, 1918. declared
exports from London, England, to the
United States totalled $39,671,453,
compared with $9(5,768,793 for the cor¬

responding period in 1917. This is a
decrease of $57,097,340. The greatest
decrease was in rubber. In 19)7 the
seven months' exports of this ma¬
terial totalled $37,825,075. For the
first seven months this year their to¬
tal was $3,732,799. Tin exports de¬
creased from S7.5rin.nri7 to $2,803,558
and hides from $2,306,128 to $158,249.
The total of London exports to this

country during July this year amount¬
ed to $4,438,127, against $8,420,291 ia
1917. During the month precious
.stones totalled $1,223,412, compared
with $893,712 in June; rubber, $117,708,
against $154,751: tin, $281,744, against
$322,523; furs, $240,769, against $208,
157; and art, $80,491, against $23,841.
The aggregate for the month compares
with $">.261.785 in Juno. There were
no shipments of hides, tea or wool, but
one shipment occurred o\ precious
metal residues valued nt $147,996.

Cocoa Cargoes Accumulating
Owing to the war and dearth of carero

ships, cocoa has been accumulating on
the e-old coast of Africa. A journal
published at Accra states that over fif¬
teen large cargo boats would be re¬
quired to convey tn Europe or America
the cocoa that has been plucked and is
now lying- in the stores of shippers, and
that probably it would be more accu¬
rate t;> say that twenty vessels should
lie chartered.

Germany's Lost Toy Trade
The extent to which Germany con¬

trolled the toy trade of the world be¬
fore the war is shown by figures for
1912. the last year for which they are
available. "The British Trade Review"
gives the value of toys and games o\
ported from Germany to the United
Kingdom in thut year as totalling¿.1.1-17.0(10. while shipments to British
colonies amounted to £268,400, and to
the United States £1,404,000. This tab¬
ulât ion makes a total of £2,487,500 for
German toy and game exports in 1912,
or approximately $12,437,500.

Foreign Trade of
Brazil Is Decreasing

Lack of Shipping Affects Coffee,
Beet, Rubber and Other

Exports
During the first three months or11D8 the foreign trade of Brazil Wï!vain.-ti at approximately $115,000,001)

as compared with $121,000,000 for the
corresponding 1917 period. Exportsfrom January 1 to tho end rj|March this year amounted lo bu:
?61,230,000, as compared with $76,096'
. for the first quarter of last year.The decrease in coffee shipments, con¬sular reports state, was one reason forthe deerea.se in foreign trade. Rut1,775,000 hags were shipped this year,as compared with 3,276,000/ in 19114,1-56,"»Mi in 1915, 3,407.000 in 1916 and2,062,000 in 1917. The total coffee
va.ues were reduced by almost 5» percent, as compared with those of 11*17,which difference alone accounts for thedecrease in exports of approximately$15,000,000. The (entra! powers have
ueen entirely shut off from their tint»zilian source of supply to obtain eoffes
an important consuming market madi

no longer available to Brazil- and ship,ments to the United States and othercountries have been difficult, due to th«scarcity of tonnage to move the stocki
on hand at Santos, Rio de Janeiro, Vic¬
io.;;; and in the interior.
Although the quantity of chil ed beefexported during the tirs; three monthsof 1918 fell slightly below that of 1917,tiie gradual rise of prices of cat,.Ishow a substantial increase in the toutvalue received from $3,819,000 in 1917

n, $4,292,000 in 1918. The quantity for
1918 was 15,750 metric tons, a verygood showing considering the fact that
in 1011 the export trade in this im¬
portant food nroduct was nil and i.-t
-.tie trade only commenced to be estab¬
lished in 1015. The principal consumer
of Brazilian chil ed beef is Italy, and I
large part of these transactions arete-
ing financed in England.
Due principally to ¡he lack of bot¬

toms, and because of the unfavorable
conditions of the hide market in ¡he
United Stare-., Brazilian shipment
hides dee ined from nearly 11.000 ton«
for the first three months of 1916 to
but slightly more than 5,0 »<> tons for
the same period in 1918. In spite of the
very great decrease in. exports, the aver¬
age va ue per ton was practically dou¬
ble that during 1914 and slightly higher
than the average price during 1917.
Receñí communications from Southern
Brazil indicate that thousands of tons
of hides are awaiting shipment and
the.: 'ley are spoiling for want of
carrying facilities. Owing to the dif¬
ficulty of obtaining finished leather
from foreign sources, Brazilian tan¬
neries are increasing their production,
and whereas until recently practically
or.!-.- soie leather was manufacturen.
domestic tanneries are now turning out
leather for uppers for the shoe a-

dustry, for saddles and other leather
goods. ,. ,The shipments, of rubber, the clue,
product of the Amazon Valley, and the
second most importan! product o

Brazil, showed a serious decline, whits
were less than 50 per cent of tM
amount exporte.! in 1917. The chie-
reason for the falling off m this trade
is the lack of tonnage between l»m
and the United States.

Will Install Sewer System

Armour Capita! increased
TRENTON, X. J.. Aug. 23. -An»«

& Company of Chicago to-day niei ¦'

the office of the Secretary of Statt*
certificate increasing its capita
$100.000,000 to $210,00 U 00. ¦'

that 600,000 shares, valued at $60,
000, will be 7 per cen- v«wu»tiv« P'*
ferred stock entitled to ." Pcr ceB# theof the surplus and net profit o! ¦.

business. m
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