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Telephone Rector 4711.

Finley Barrell & Co

74 BROADWAY

Grain and Provisions

We are member of and have
private wire connection! with
all the leading Grain Exchange.

Chicago Office 203 S.ta Salle St

Telephone Broad 250$

AIN
Wo offer our facilities to those
wishing to tr.tdn in the (Irnin
Mnrkots. Wo linvn. direct wire
rommunlcntlrm with the Chicago
Hoard o Trudi,

RENSKORF, LYON & CO.
Vera Stork Rtrhtris.. Yurk LVIIhd l; tituse

New Yolk Prcidiice KirbAOfe
Member II iril vl 7 r. I

Oil ion F.icbi Dge!Cllirs.j Menibr
r ll IViitv Atsoets Hon

33 NEW STREET NEW YORK

HENRY CLEWS & CO.
It. 1.1. t5 17 AND 10 M'tOAD ST.

MFSIRER.H N. V 8T)t'K I'.XI'IIANIIi:
Hlotk end lionet. bought cn a lath basis,
also cnrrlM on conservative terms when the

Exrhanire reopen..
Drpn.ti Accounts rere Ivcd subject to

ebeoli at t'h' 'MTfM sld on tally halsjicee.

LETTERS OF CREDIT
Issued elllile the wurld over

K. N. & K. Travelers' Checks
For uv In the

United States
Knantti --Nacliot) & Ktifmt

New York Leipzig

KIDDER, PEAB0DY&CO
IIS Devonshire St.. 17 Wall St.

Bo l on. New ork.

BARING SROS. & CO., LTD., London

Bonds for Investment
Harris, Forbes & Co

P4fM Itmt, Comer Wllllais.
KEW YORK

William P. Bonbright & Co.
Incorporated

14 Wall btreet, New York
riillsdelphu Ho. Ion lutroti

London Psrlf
Wlll- '- tmnhr'jhl .1 Co. BiMibrltbt ft Co.

GIRARD TRUST CO.

PHILADELPHIA
ciiAitn:iii:u inns

Capital and Surplus, $10,000,000
H. D. UOIIIUS. Prendcnt

W. N. ELY. "lce.Teldent
A. A. JACKSON. Vlce.Prtildent

C. J. ItllOAPS, Vlce.Prei. A Trem.
It. b. I'AOh, fcecreiary.

60Broadw6y

Fifth Av. O MO St.

LencAY.&123Uj5t

Third Av.6Mfltli5L

-- I UAH I 1,1.11 I fill I

Union Trust Co. of New York
HO IIUtlAIIWAV

rim Ae. A Seitli St Fifth A e A soih St
Capl.al & Surplus $8 300,009

.rm lnt.r.t on le.o.H.

MTefciT CRbD.TBD MONTHLY
pain on accounts sin)rcl
to Check, Special rfttee on
time ccrllocAtea of ilepot'.t.

t'nlled State.Hrniif A IriiHt (nmpanr,
UwajattaiSt SJCcdnrSt ll'DtliSt 4 sth At

MONEY IN NEW YORK,

Ctll money ruled )irduv n C per cent,
with om !o.ins made hi b o?i cent

Tlni inonev wa ,u t n!n vlly from
7 to lg per cent, for all mm ji nlon

rouuuercUl pJper in .veil in .null volume,
with 7 per cnt. q nit.l r.ir t.t namea

Daine.tlc exiting un New Vork: Chlcuo
30c. illHcnunt. Olntinnatl I0l. dt.count

Ht. IxiuIk, ttc premium, Minneapolis. SOc.
prernliun.

Fnrelrn exchiinire mm higher, with
lill'n quoted around 5 03 and cables at

S.0S".i 5.0C.
H.ir l.ver tn London. 5f.it
New York r:. annc ltoue statement:

J160.D.7 res. hilmicee 1DS76.121;
Jl ''''l w''1' ilul'"'rr,'k"ry crft't balance,

RAILROAD EARNINGS.

Pouthrn Itnllnayi
1st 4. Chanirea.Third wk Auiunt. II "JD.Kt Dec Its.OSlFrom July ., j Ino i:.3S5

and O'.ilot
Third eel( Ausuit HO5.075 Ino III, IIIirom jmv i .. .. 5,so:.r,7i ne. 473.574
,.' nicago. inaiariapolls and IxinlevllleThird ,k Ausu.l tin l.lk )S0. 15.267I roni July i 1.10!.40S Ino. 1.0.3

41ri.ni! Tiunlii
Thlrtl week Aucunt. It.ltJIS 47 Pec. J 47, 4 0t roni July ... 7.!t,fi;6 Deo 4 90,176

CAN AIM AS-- vriltTlll-ii- v

Tl.. - - ..
for lulv" itHt:n

Net e.irnlnr... .. DOper ep,n.M It?.;ss;, , ,;" ' i'BS2
COIOItADO ASMl Si if IIF.II.V

.do and Urn., report
ln. ........ '. Clmlife.r U.ISI 4)1 Deo tT9.tr.)

oper iiu kjx 7, ntb:s25ss '"'!.'.:;. t4.;i3
u.'i-AW- HUCIirSTF.Il AVD PITTS.mit'iTha tlurTalo, f: ,ci.Itallnay Compapy 'repor'i for July!ntHburg

Oper revenues Jl 454 Dee 1193, 33SOper export ci ... ?io utc 116,1113

Net revenue 41 ts Dee J7TC53Oper
Oroie

Income Hei 71 ifIncome (Mi;Net Inceme,,, 13:, 510

FINANCIAL NEWS

AND COMMENT

Another Violent Rise In Wheat
the Principal Fcnttiro

of Interest.

IIIGI1KR PRICES PREDICTED

Slifrlli Improvement Reported
in the Monetary Situation

in London.

Another violent rise In wheat was the
principal feature of Interest yesterday, traders were again current and exag-Th- e

nrlce w..s nl one time. 7 tn s cents Berated, There have been without a doubt
h rlier Im when, sneeulatlva Krcnt onPrtunltles, some of wnlch have

umc";0' befn taken advantage of, hut ruthless andoperations centre, while here the ad- - j he.ivy dealings have been partially
If less extreme, was nI.o notable, strained by the commission house require- -

The great strength In wheat seemed I ment of big margins
to be duo to speculation cm the enormous I Heallzing sales yesterday did not uf- -

pivV.llltlrs the imptec dented condl- - ' "ce,
ally.
Iowcr 'l,e mftr'tc.. "crmnnr,nt'y

powerful nol
lions created by tho l.mope.n war and not ,,.,. nt tho W(, . on , ,)U.1R
iu ii uciuui lit me c.iisunK "c- -

nund from abroad. In fact the outgoing '

movement of grain yestet day was reported
to have M..ckened. some exporters ds- -

tlarlng that the developments in the thra- -

ite of War have, so f.i, are they are con.
cerncd, acted as n reMrnlning influence on
shiion.ntii to all ports, even IncJudlng
1

PoYn. ,e.Un,'r"t.C'-n.':,0,n-
:. review, a

leading foreign auth. nty on the tratle,
in which tho int. national whe.i problem
uns discuseed oxtitimvely, may have given
,n impetus lo;PUM.on. ThU publlca- -
lion speaks waste of
war u til he loss of crops In European
countries through Inadequate burvoM nt.

also ventures the prediction that shoald
the war ta.it for a year the whole of Bu- -
roio will bo suffering from faruJne next
sumnur and prent prices for wheat may
then npar moderate and even low.

Outside of Uie grain marliota atten lor.
centred chiefly upon evidences of aUght

the monetary tuatlon In Uindon. The
cong.to4 condition of tho groat credit
market at that centre Is of course the
fundamental reason for all the problems
that have arUn hore, and any dollnlto

ilianr rtBtK:t Wl" UUn0al
'

AUhounh no confirmation wM obtain- -
able. It was reported that finance bllU
havo madu their appearance In small
amounts and that conditions abroad havo
ho improv.sl that Kngllih dlvount houses
aro quoting ratm for bills to arrive,,
which Is another way of saying that local
bankera are able to Issue long bdls. It
Is possible that such traneacuons If they
really occurred were put through as the
result of Individual arrangomenta. On
..... i i .1 . i. ..... ..n,itit
that thn credit situation abroad really
hits improved to tho extent, where such
buslnwis may bu returned in a nmiiea
way. If the-- latter supposition turns out
to be tho correct one tho moat Important
progress has beoti made toward building
up the International credit system.

The extraordinary meaaures proposed
for tlnunclng tho season's cotton crop
were again widely discussed In the
financial district without any subttuntlal
unanimity of opinion being arrived a:.

tissue of emergency currency, thus hold
Ing back cotton from the market, tho
question nutii rally obtrudes Itself what
he attitude of the spinner Is to be. Tim

position of the producer evidently Is
ba.ed on tho hope that If 4.5OW.OU0 or
S.OOO.OOO bales of this season's crop are
carried through until next yea.-- every
thing will work out all right. The spin
ner, generally speaking, probably believes
that the natural law of supply and de-

mand ought to be allowed to fix the
price, even If afttrward methods of car
rying the crop along the HneH now sug-
gested are made. The spinner already has
considerable cotton on his hands bought
at much higher prices than those pre
vailing nt the close of the exchange
Under these circumstances, the malntf
natico of the price of cotton at an ar-
bitrary figure Is scarcely likely to stimu-
late consumption, to say the least

The Iron trade Journals this week re-
flect a rather marked diversity of opinion
on tho subject of foreign Inquiries. The
Iron 7'rme Replete lays emphasis on tht
contlniiivl heavy Inquiry In this country
by foreign consumers, the tonnage repre-
sented by thtse negotiations being heavy
Tho Iron Ape Is Inclined to think that
i hero Is a tendency to exaggerate the
amount and significance of th so In-
quiries.

F0REI0N EXCHANGE FIRMER.

I'"cirr Oraln mil Offered Cotton
Paper In thr .Market.

Rates In tho foreign exchange market
became firmer yesterday and business
slackened somewhat. There were fewer
grain bills offered, although eomo 60 to
JO day cotton bills were reported. De-
mand sterling rose from 5 04 t;, Tues-
day's close, to 6.(15 H. Cable transfers,
quoted at G.0 4. Tuesday, closed at
DOfit-- i Inst night. Franc cables wero un-
changed at 4.97 and Paris chocks were
offered at 4.98.

One of the reasons ndvnnced for the
dump In the offering nnd huylng of gTaln
bills was that the nercrarv ships could
not be Herured, owtnr to the war. It
was pointed out that the ma Wit v of the
grain bills are seven dnv bills nnd that
at present no steimers are available
which could make the transatlantic voy-
age In thnt time.

pUBLicumfriES.

The flew Tork flaltwan Conipnr for .TiiIt
report n oerren.e of 474 In rro. and an In,
rrea.e of tl ! In operatlnr e.pen... with eel
e.rolnr. of 173 71? a deiTenee of tt I7 Net
Ineotne for the montb wa. tllfS4 or 12 VII e..
thin tn Jiitt l1 For ti elrht month, errf.rf
.tulT SI til rro. earnlnr 131,710.
hut nperallnt exren... Ip'reaeed 17 4 o that
net eflrolnr. reflected an Inrrea.e of only It. ns

mnnnilnr tn 144 ""fl Net Income for the
elrht month, wii 173. 4. a ahrlnknt-- e of IS'rj
a compard with the correnpondlnr period
of the prerloui year.

Ooerttn rerennee for the eeren month,
enileil JiiIt II lilt of the Wlftrnniln Klleon
Company Inc. were fRfn3M1 an Incren.e nf
1.7 per rem nperaunc etiwneef were 13 11 73
an Inrrea.e of 3 f per rent . and net earnlnr.
were ll.!"3,3 a rain of C 07 per cent The
bilanee avallahle for the VleonMn Kdl.on
Comtiany and depredation nf mib.ldlnrle. na.I.wj.it'n. or 1 r.7 per cent more than for the
flr.t ven mnnlh of IWJ. The npproprtntlon
for depredation durtnr the .even month
amounted to H7iot .in Increa.e of 11 per cent

live Mock Markrt.
VHnNKtTlAT Awh te

Tteeelpta of beeves were l head Includlnr
S! para for the market Steer, more active and
lMf-'.- o hlirher: rood tn ehoire fat cna liifi
t.'ic hlhr: co'imoti ami me, Hum cnw. and
bull. 'rvlv Tlio yard, were elenrrd Filr tn
tirtnic .leer, .old 11 I" 7' 111 y. err IM lb.
oxen at f.M f4t- bull. ' .1" M; cow. Wt
Ii'. "'1. I)rewl hcrf unlet nt i" 'l.'.',i' per Ih
foe eoniinon to iirltnc njilive .life

It'ielplj of cnlve. were I head Inrtnilln- -
tn for the market Veil, llrm; r firm

In :'.e hlrher All (old Common to prime
vealu nhl at 1flt,M per K" lbs : cull. r, wa
t.! troeeer. 15 .itf t 7! roll crii..pr. I. Ir....a' cxlfen firm: dty ilrc.,ei veal. HelHnr al 14f
ii'no ivrr 111 . iiiuiury oiree!! voai.llecelpt. of theep and lamb, were f, 440 head:
Id ran for the market Sheep iteady: amh
lowirood to prime crndei .tendv other, wenk.

Peveral cara of lambe mainly late arrival,
at thr rln.e Common to prime nheep

(cwe.i told at DfftS per 100 lh j ordinary to
prime lamht. Itffls.M Dre.eed mutton

at JOllo per lb : droned lunba low
at I3'nl6e. i general aalee IttftrAy

llecelpit of ho were 4 tie head, incln.llnrm rara for the market. Peeling firm Prime
heavy to medium weight l'cninjlranla arid
Slate hurt told it 19.60at9.7l me 100 IK. .

j louilit II V)', pt(l II.
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THE GRAIN MARKETS

nine of lSlKlit Cent In Wheat Marks
Kxcllril Ilny's Tntdlnjr.

The whole market was In a turbulent
statu throughout yesterday's session.
Following overnight advances of from ono
to two cents a bushel, quotations rose In
a wiiy to daze oven the older and moro
calloused broker. There was frenzied
buying at tlmoe, which did not halt until
the list rested on a basts eight oenta
abovo that of Tuesday.

The operations of speculators had
much to do with the panicky conditions.
In cases outsiders recalled that the wneat
market has already risen about thirty
cents u litishol, but from hero and there
enmu orders to buy "at the market" from
Intrepid persons who have been carried
nu-nl- , uHlh Ih. Man t,n nlintallnn. tvllt
continue to soar Indefinitely. Absorption
oi mis cnarocter maue tor a ..navy ag-
gregate and tlio Influence of It was poig-
nant, duo principally to the reluctant sell-
ing by farmers.

Fluctuations of two or three cents oc-

curred In as mnny minutes. The tradl- -
tlnnnt ttnriM nf Immt.n.M nmflti tinu'nif
been garnered by Wnll Street and Western

blue. It won prtsurnod that millers
wero still In the market for huge lots
of "'heat, ne domestic dour users remain
'1"1,,1(,nn', mor" fort',sn nuln5 "

Heprcaentntlves of foreign housea and
locnl export,.rB conc,lrr((, n lhe nln0B
that frh aleB of whcat an(J ,
Kurope were considerably reduced. Still,
11 nrtmlte1 h"0 would have been
buslncs If the farmers had not held so
,etlnclously. demanding prices considered
exorbitant for the present,

tI' M Ih. .v,,.
offerings ,ind that B!l0rtB have "rtuaUy
bn eliminated. These Interests is
th() ehort crops In and the pro"
peoIB of mvxx .hould

r prolonged.
Oorn-Pr- toes for corn also advanced

MC,trf,y. ne Uat WBJ) naturally affected
by There " a
,hort lntery)t , markf,ew,, th, upwnnl Baea were cor--

outalde demand was heavy.
mWng inconsequential, so offe"
,n were TiMi to proflt tiwn and
brllT attain,

Th. , .
?heCMXlu?,m8rae VX

lQf?'!!'!!! Tl'JrZ ZJZudvtt'n7ore.-e- '

P
0 T.C.W ',lKjL i 1. 7 T1. tt.tehltt- -

JiS"
inlitrniinn. llf hr,'c,l,aU,rH bollK,lt

""' a "'nl"?!"1.10"5 .,ut strufith,fcuPe- - )''nK grain
f"r. "( f sparingly Home
,h" pr " IlqU"

l close of the session
Provisions The provision m irkets de- -

",,n"' f0P..B further selling for
r ' "",. ....:;r"- - - ". ...... n,ui,..iin,

,'tn he, KreM advances In tho grain
"at; uetnnnd for meats Is h'siunt.

lard Is In very fair Inquiry.
Chicago prices :

Open, rflrtl- - TOW. Cl0. Pre.
VCheit! Inr est e. tnr cloeSeptember 105 not; 154 10!v, 103 I

I)'ieml.er..... 109 lis pn uji, 17
May i6 tas 1144 llJi, 113H

Corn :
September.. .. 1S OT4 jo; s: M
December "IS 7tAi 7Hi TJV 71

Mir 74 7t5 73S 7!Hi 7J',Olt!September 4!; 44x4 47 4s4 4'i;
4 6U, if not, 44'.

May tt'i li iv, w,
Pork1

September... JIM Sl.da a 45 -- 45 1111
Janu iry .... 71.70 rj lj :i 65 :113 :i.f(

Lard:
September .. .W 10 19 9 1010 KUO
January lt: 1076 10.50 10.79 10 13

Ulbs:
September., life I'M 15 V) 1; so ;.57
January 11 15 11.37 11 15 11.37 11.37

New Tork wln.it prices were:
Open- Illch Low Clot Frer
In? est eit tnr elo-

Settemher .... 115 1H; 1114 iis, m
liecember .. .. i:t 11;

DAIRY PRODUCTS MARKET.

ni'TTErt -- Market j a trlfl eaeler ye.ter-da-
a. id riot nuile -- n mi'ctt irmli'i. in the i

trade. There v.:n sufi eut demand for
lo.--h irj.ii. to talie all of that quality The
hithe.t and loei rra let .old qun l.ly. Mar
t.i t oiicnetl with nil ea.ier tone and cloned
firmer There wae no rh.uue In quotation, ex-
cept for No 2 pacKing .lock, which wa. up jC

loiiltnue light, fully 3.000 packatea
behlinl the flr- -t three diys of lait week Iticc.
follow: Creamery extra", 31V3:o ; tlnti ;"7
31. eeeond.. Xtsr:7He : third "Ifir.e.; Stale,
dairy, tub, finest. 30i31c. ; good to prime.
:r7Vfr29e : common to fair, ziVnT7o ; procer.,
extra. L'MU'ic. : flmte, Jt'iirj'iV ! lower
CTadce, Zi'iiVy ; Iniltatlon creamery, tlr.te.

c : current make, llrnta, 73'-- . c:
.2'v ii;ni ; lower trade., 21f.-'- c : pa.l;

Inr Hock, No nii:.'c ; lower trade. 1)
So'jc

CI I KESE Liberal recelplt were In evidence
yettenlay, the total for tho flrst three daye
exceeding thoe of the ame days la.t week
by nearly 1,'m boxes There more pret-.ar-

In ll yeterday than there had been lor
two weeks ltrcelver. ere willing to ahade
the prue a trifle Skims .ifi-.a- l were Ui '4c.
without any other change tn quotation Prhrs
follow btate whole milks. Ireth. white and
rolored, tpedalt. 164ttP'l.c. : undergrade.,
llil.'ie: Slate, dnl.lcf. 17c.: yount Amen-ci-

I7if)7i,c : State, tklm., fresh tpedalt.
IKiltc ; poor to fair "pi 10.

KtitiS - Market was easier all day Many
cnmplalnril of slow aalet and the qual-

ity continues In he defective. Pelter weather
iviiiilitions In the Wen wluoh now prevail will
brlnj n r grade ,or eggs For lhe tint
time In thne weks held ttrxk wue eaiierje.terdiv. with tearcely any Inquiry In a
eprruiauvr way. inn Droiicr reported tratutig
litht Medium sraites oere Irregular yesterday

m I lra.li nr !ow Market cloed ejner than
It has for two weeks l"rlces- Fresh gathered
extra ': extra tlrttt. '.V.W' : tlrsta.
.i,.,.-,ij- , dirlir.. No I, JOfria: No 2. K'n
He cheeks l"..fil!e: rtfrlter.'itor. eiieclal
mark. I.incy rharrr paid, :7c : firsts, charges
paid jr.ii ..ft, : "i)tnls. Jlu.'a'Jf.'ic ; Pennsyl-
vania and nearby hennery nhitrt, fancy, arte.
14H ; hennery brow 111, 70fc ; lalxM colors,

i.lVB FOPLTKY -l- lrollers were eailer and
off w and fowls yesterday remained un-
changed There were 30 cart by freight tinloaded and two by express .Supply was ample.
Vihile broilers wire Irregular fowls were
steady For the hrq Western bretlere the price
was 19c. with fancy nearby up to ttc There
were tome Leghorn broilers whleh went out
at 17c for lljhlwelghtt Old roostrri were a
trifle eHsler. while ducks were up lc Some
fancy spring ducks sold above Quotation.
Prices; llrollers, mrroa: fovilt. 17(MJi,o : old
rooslert. ; turkeys, mixed. l414'io :
dueke. ItKli'xc : geese. I3Uj IHic-- : guinea
fowls pair rorrroc.; pigeons, pair, li2UO!f.c

OKBSSBO POt'I.TrtY --There was not any
turplus of ttrt.lly fancy fowls and chlckent
nmong the fresh killed receipts vetlerdav
Thete were held llrm The tmaller slies were
Irregular and dry picked. Iced fowls weighing
live po'inds brought IM. with tho smaller
(owls lower Fowls of four pounds and under
were n drur an the market Nearby hroiler.
were not of sufficient good quality to bring
nutlde quotations. For Vlmlnla mUk fed
hrnlleis !0c was eecuped easily There were
more spring ducks than ttade demanded
Squabs were quiet Frozen chlckent must be
,if best quality tn bring full quotations There
was a free offering of froen turhevs yesterday,
with few bujers Prlcesj Fresh killed turkeys.
!7ffte llrollers. Philadelphia, fancy. ; lbs
each, M1T7lc Wetlern, brnllert. milk fed. l5t
IV,! corn fed, Pifil7c. Fowl, boxed. CO lb.
and over to doren, lo. i .1 to 42 lht , I731"ie i
umr 30 lbs . l2Hfflc In barrels, iced. 5 lbs ,
iv : Michigan, scalded, I'fi7'ii : Western.
.. aided, small i;H.Ue Chickens, milk fed. 15
in box, Hiipicj corn fed. I7flii Dudis,
stirlng, Lon; Island, ISIliriixc Old rooiiers,
I j,il3c rinnalis. while. 10 lbs, lo dorc n. 3 50j
" lbs, IJ. Froren lurl(es, small Western, se.
lecteil hr'it and loin .'.'TiWc Chh kens, milk
fed. it tn V' lb to doen ir.fltr; ; corn fed.
He Fowl, Weslrrn, boxed, ro lbs nnd oer lo
loon, I'J'ic ! 3) to 35 lbs , 138110.: old roo'tets,
r.'1. .(130.

DIVIDEND DECLARATIONS.

Company and Term. Stk, Arat. Payable
National ufrar Itefln-In-

quarterly . ... l',iH Oct 1
Chicago Telephone,

quarterly 13.00 Sept. 30
Ui llelle Iron Work-er-

quarterly .... pfd Oot. 1
Amerle n Locomotive,

quarterly ,, , pfd 14?4 Oct. 31
Montana Power, quar-

terly pfd Oct. 1
Montana Power, quar-

terly oom Oct. 1
New York EdUon,

IHft

millions in Loans

ON SODTH'S COTTON

Ranks of the Region to Re Sup-

plied With Emergency
Currency.

PROBLEM OF PICKING MET

Ample Funds to Meet an Outlay
Calling for at Least

$100,000,000.

It was the general view in cotton circles
yesterday that the Washington conferenco
over which Secretary McAdoo presided
had resulted In establishing a spirit of
hopo and In regard to tho
marketing nnd financing of the cotton
crop. While It was made plain to South-ur- n

delegates that the. Government would
not concern itself witu uny such pater-n- a.

stlc schemo as v.ilo u!.itlon. It was
equally apparent that Kederal aid would
be cxti-tiile- tn a conservative and sub
stantial way and that If the South would
ntip itself the Government also would
help.

The biggest Item now confronting th
Boutin rn fanner Is paying for tho pick-
ing of tho crop. Hnd this will foot up to
a total of about 1 10,000,000, figuring on
tho basis of a crop of 13,00,00i) bales.
A rood deal of this has to bo paid out
In cash, nt least In such cases where ten-
ant fatn lies do ruy do tho picking en-
tirely themsohos. AWtt JiriO.oou.ooo will
bo supplied to Southern batiks, and the
disposal of this sum will bo safeguarded
with provisions requiring It to be loaned
exclusively on cotton or such other com-
modities as may como within the terms of
the new banking law.

The fact was made clear by Secretary
MoAdoo that commercial paper soourad
by cotton warehouse receipts would be
put upon the same basis with bonds aa
securities against which emergency cur-
rency under the AJdrich-Vreian- d act
could be Issued.

It would not be surprising It n better
demand for cotton by American spinners
resulted from the Impressions gained at
the Washington conferences. Bouthern
Interests made It quite clear that they
Intended to hold their cotton and woulel
not countenance sacrificing It. A great
deal of distressed cotton nnturolly would
have to ho sold nnd the amount will be
larger this year than ever before.

Somo sales were reported yesterday
on the basis of cents for middling
In tho Texas Interior, but It Is not
believed that middling cotton could be
obtained a.t that price. It was explained
by some Texas shippers now hero that
while the basis nrlco might be 7'i cents
this was quoted merely to furnish quota-
tions on which lower grades could be dis-

posed of. Augusta, tin., yesterday quoted
middling S'a cents, which was a decline
of '4 cent from tho level of tho day
before. Middling cotton Is being sold
all the way from 9 cents to O'i cents
landed New Kngland points.

Texas advices report rapid projress on
ttm warehouse movement, to the necessi-
ties of which the South seems at last to
1ite become awakened. A large number
of these warehouses will consist merely
of sliehor sheds where the cotton may be
clored In bales, which are set on end
The cotton, however, win be well pro-

tected from the elements nnd most of these
sheds will be surrounded by wire fences
with a watchman In charge.

The Teas Legislature Is taking steps
to have licenses Issued for such ware-house- s

and to have bonds given where
licenses are Issued This Is for the pur-p- o

of safeguarding the cotton stored
thete and to provide against the owner
of cotton being compelled to receive biclt
any cotton except that which he ori-

ginally stored In the warehouse
Crop reports generally are very favor-

able and estimates from Texas put the
crop of tint State around 4,000.000 bales.
There seems every warrant for believing
that the present crop will prove to be
at least in, 000,1100 bales, and probably
more. Habersham King In his report for
the first three weeks In August says that
the month thus far has been phenomenally
favorable over the entlro belt, and the
developments of the past week are con-

strued as favorable over 00 per cent,
nf the belt and partly unfavorable to
10 per coat, on account of the Interrup-

tion to picking resulting from the recent
rains.

THE STEEL MARKET.

Pittsburg reports that Kngllsh constim-r- s

of wlro rods are Inquiring for good
tonnages for export. This lias resulted
In a stiffening of prices, the quotation
advancing In a short time from J24.GO to
J3G a ton. Hod mills aro now operating
at nearly full capacity, which Is a marked
Improvement over conditions n few weeks
ago The Improvetntnt developed with
tho Increased activity In tho nail and wire
trade

Tho leading Bteel companies, It Is under-
stood, are obtatnlng Important contracts
from South American Interests), this busl--

sj halnir been diverted to this country
is a result of tho war. The United States
tteel Corporation Is now making heavy
shipments or finished steel to mat conn-pin- t

Iron Agr says:
The situation In the steel Industry Is

i, fly that the mills nro as busy ns In
lii'y. wlille. pome of them nro turning nut
niw, that tho new buying is consider-
ably lees day by day than the production:
that a variety of Inquiry baa como from
abroad, without much buying thus far.

"The tendency nl tlio moment is to
exaggerate tho amount nnd significance
of the Inquiries from other countries for
American steel products. Kngland lias
asked prices on billets, sheet bars, wire
rods and plates, Tho Inquiries for billets
1x3 Inches and larger amount to severnl
thousand tons. For Australia 31.000 tons
of rails are wanted, but this business has
been expected for some time. Canada has
been In tho market for larger tonnages of
wlro rods and sheets than for some time.
South American Inquiry for Iron and steel
Is small and tentative.

"II ru and there business In machinery
Is reported, directly resulting from the
war. Krom llngliund machine tool build-
ers have had a number of cable orders In
the past week.

"The tendency of prices is upward. In
wire products tho tl advance made by two
Independent companies has been followed
by the Steel Corporation and others,
bringing nnl's to SI. AO nnd fencing wlro
to $1.40. Spring dating has also come In
to encourage forward bookings,

"Another definite advance Is In billets
nnd sheet bars, which are now $21 nnd
522 respectively, nt Pittsburg and Youngs-tow- n

mills. A salo of 12,000 tons of sheet
liars was mnde, on which September de-

liveries will be at $22."

THE SUGAR MARKET.

The sugar market yesterday was qunt-tjbl- v

unchanged, Offerings of raws were
lighter, though tho Bpot basis continued
ut S 27 contfl.

Quotations for fine granulated were
repeated at 7 cents by the Federal Com-
pany and 7.25 cents by the other refiners.

DAILY FINANCIAL CALENDAR.

EX DIVIDEND,
Company and Term Btk Amt.

American Railway, quarterly,. com IH".
unminsniivi uu, quarterly $3.0

DIVIDENDS PATARLn
Alabama are.il Southern, semi-

annual , pfd S

COL, THOMPSON AIDS

PELL TO PAY DEBTS

Wnives Claims of $3,100,000 in

Order to Further Plan of

Reorganization.

TO FORM ASSETS COMPANY

Its Stock Issues to Ro Security

for Ralanro of Liabilities
of $5,319,753.

A detailed statement of the liabilities
and assets of tho firm of P. II. I. Pell
A Co., stock and cotton brokers, who
failed at the time of the closing of the
Stock Kxchange and other exchanges, to-

gether with a plan for readjustment of the
firm's Indebtedness, was made known yes-

terday. The liabilities are placed at
55, 34?, 753 and the aseeti at $2,322,200.
Of. the liabilities $3,100,000 la due to Col.

it. M. Thompson, special partner In the
firm, and under tho proposed plan of
readjustment Col. Thompson Is to waive
all claims of any kind or character which
he may havo against tho firm excepting
to certain securities which are owned by
him and which are now In the possession
of the receivers.

The statement of liabilities shows that
there la due to customers $359,703, to
creditors not members of tho Cotton Ex-

change S1C0.000, to Col. It. M. Thompson
$3,100,000 and to Cotton Exchange mem-

bers $1,740,000, or a total of $G, 349, 753.
The assets of the llrm consist of In-

vestment account securities, private
account securities, securities held to
secure various stock accounts, real es-

tate, claims against customers' notes,
mining stocks, Ao., having a book value of
$2,657,200 and an estimated liquidating
value of $2,322,200.

JTevr Corporation FlamaeeU
The plan for readjuatmont provides that

a corporation shall be organized under
the laws of New York having a capital of
100 share of no pax value, to be known
as the Pell Assets Corporation. The new
corporation Is to acquire all the assets
of tho present firm of ft. II. P. Pell &

Co. The general partners will then offer
a composition ,to their creditors of 100
cent! exf their respective claims to pay
not exceeding $450,000 to creditors
other than Cotton Kxchange creditors by
delivering to them tho par amount of
serlCH "A" of tho new corporation.
The Issues of Series A are not to exceed
$1,100,000 und the balance of $550,000 Is
to be distributed pro rata nmong Cotton
Exchange creditors. The notts of this
Issue are to be payable one-ha- lf twolv
months after date and the remainder
tnenty-fou- r months after date, but It Is
understood that as soon no possible. a cash
payment Is to be made for as large un
amount of these notes as possible. The
obligations will bear Interest at the rate
of 5 per cent, from the date of Issuance

The readjustment plan further specifics
that the Cotton Exchange creditors are
to receive series II notes for the balance
of the Indebtedness of $1,740,000 after
applying the $500,000 series A notes The
notes of tho second series ahall be Isnued
under an agreement that neither Interest
nor principle of any of this series shall
bo paid until after tho principle and the
accrued Interest on tlio notes of the former
series tdiall have been paid.

Cot, Thompson XVnlvre Claims.
col. n. M, Tnompson is to waive nu

I claims of any kind which he has against
the firm of S. II P Pell & Co. or the
trustees of the firm except that the re-

ceivers are to releaso to him all the se-

curities In their possession owned by him
or their Interest or that of the llrm In
any of his securities pledged by the
firm.

The stock of tho rcll Aeset Corpora-
tion Is to be held by three trustees, two
of which are to be selicted by the Cotton
i;.cliange creditors and one by the other
creditors. The trusteed shall have the
r ight to vote such stock in all matters.
Including a dissolution or a merger of
tho corporation and a enlo of all Its .

assets, and such right ehall continue until
the notes of scries A and series R shall
be fully paid.

The first board of directors of the new
corporation shall bo selected by the cred- -

ltnrs and In the future by tho tni6tees.
Tho voting trustees have tho power to
determine how many directors the com-
pany shall havo and may themselves be
till colors.

Tho three Cotton Kxchange seats of
the firm shall be sold ntrd the proceeds
applied pro rata to the payment upon
the $550,000 series A notcn payable to
Cotton Kxchange members The Stock
Kchaiir,o seats of the firm shall also
bo sold and the proceeds applied pro rata
to the payment of uny series A notes held
by Slock Exchange members, tho balance
going to the general fund.

COTTONSEED OIL.

nig filar In Spot SturT Snath llnlds
rlrmlr.

The August delivers' rose almost u
half cent ii pound. HeHners and shorts
bought Other moiitlis were aiso higher
Some hedge Kelllng limited the upturn
In the distant months There was no pres.
sure of ac.ual M, lionover

Iilgh levels ru being paid t)v .VJme.tic
and foreign users. Compound lnrd busi-
ness Is large. Southern mills are not
Nclllnr; freely, although prices received
are more attractive. Crude oil for Im-

mediate shipment Is quoted ut 3.73,
Closing prices follow: August 7.0551

7 20 ; September, 6.836.8G; October, 6.7S
ififlS.'., November. 6,5706.00; December,
6,5nO'6.61 ; January-- , 6.61 0.63.

THE COPPER MARKET.

Spot cotton strengthened a bit yester-
day In some spats by telling at 12H
cents cash. About a quarter million
pounds were taken up at that price. Home
producers are understood to be nut of
the market temporarily. "

It was announced yesterday that the
curtailment effected by the Calumet and
Arizona Mining Company would reich
3.000,000 pounds monthly, or at the rate
of 30,000.000 pounds for a full year

The curtailment continues to grow, but
will not be shown In refinery operations
for at least another month,

Clearances front this port last week
totalled 2,900.000 pounds, agnlnst 6,200,.
000 pounds In tho two preceding weeks
They were the imillest of any week this
year. All nf It wns consigned to British
and Dutch ports.

THE COFFEE MARKET.

In the liquidation of open contracts by
the voluntary commltteo of tho Coffee
Kxchango December sold from 7,1 n to
7 25, wlille 6,00 was btd for September,
Tlio local spot market also showed greater
firmness, with prices holding at the pre-vln-

day's levols.
A better demand for spots has devel-

oped, which retlocts tho uncertainty
new supplies from llrnzlt owing

to the present credit difficultly. Cnffoo
moving to this country Is on old contract
and there are fears of a ahartra of
some grade, If arrangements cannot he
made In the near futu.-- to brtrur coffe.
here in greater volume.

Exooutor
OUtvrtcred 1822

The Farmers' loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branoh Office, 475 Fifth Avonue

Now York.

LONDON, 15 Cookspnr St.,n. fY. 20 Old Broad Btrout, E. a
PARIS, 41 BouloTard Hangsmann BERLIN, 68 Unter den Linden, N. W. 7

Travolers' Letters of Credit,

Administrator

Toledo, St. Louis and Western Railroad Co.
To Holders of Gold Bonds of 1917 (4 Collateral Trust),

Series "A" and Series "B"

Dfifatilt hfivlnR occurred In tlio payment of tlio AiiRiiPt fint. coupon
on the abovo IioihIh, It Is essential, In order that tho interests of tlio
holdcru may bo adequately protected, that they promptly ileposit their
bondn In noRotfablo form, accompanied by tho AtiRiist 1, 101 1, coupon,
nnd all unmatured coupons, with tho Union Trust Company r New
York, tho Depositary of tho Protoctlvo Committee at Its ofilco, .Vo. 80

Ilroadway, Now York. The Depositary will ismio Certificates of Deposit
under an Agreonient now In course of completion and which will be

filed with tho Doposltnry on August 5, 1014. Copied of such nRreemcnt
may bo obtained from tho Depositary on and after that date.

Application will bo mado to tho .Vow- York Stock Exchange, In duo
courao, for the HstinK of CertlflcatcH of Doposlt for Sorioa "A" bonds.
Dated New York, August 3rd, 1914.

L.O. KTtAUTnorr. Coon eel.
O. X. D. WADE. Secretary,

0 Oroedway. New York.

Chairman,
R.
A. V.

Pour Per
i,

and Chicago.
Qulncy Railroad

Th.
Doe

Railroad Ut.

and etity-Bv- e

To the Holders of the Lien Five Per Cent.

Sinking Fund Bonds, due September 1, 1929:

Receivers been appointed the International
Pump Company, the undersigned have, at the re-

quest of the holders of o large amount of the bonds, con-

stituted themselves o Bondholders Protective Committee.
In the judgment the Committee the interests of the bond-
holders concerted action. Bondholders
nre requested Immediately to their bonds

negotiable form (with the September 1, 1914.
coupons attached) with GUARANTY

COMPANY OF NEW YORK, the Depositary of the Com-
mittee, ut its office in New York or its office In London, or
with one of the following agents of the Depositary: St.
Louis Union Trust Company, of St. Louis, Mo., Common-wrait- h

Company, of Boston, Mass., or Associatie Cnssn
of Amsterdam. The Depositary or Its agents will

transferable certificates of under nn Agree-
ment of Deposit, copies of furnished upon ap-

plication to the Depositary or to of its said agents or
to the Secretary of the Committee. Committee
to be In a position nt an early dny to formulate announce
n plan of reorganiration. In case depositing bondholders
should be dissatisfied with such plan of reorganiration, they
will nfforded an opportunity of withdrawing their bonds
pursuant to the terms of the Agreement of Deposit.

CHARLES H. Chairman,
(luarentyTruet Company

of New York,
THOMAS B. GANNETT,

Parkinson A Boston,
GEORGE G. HENRY,

William Salomon & New

R. WALTER LEIGH,
llaltlend Copnell A Co., Tork,

H. J. DE MEIJER.
Tlolssevaln tlrothers.

WEST,
O, R Walker A Co.. Bt. tauls.

Committee.

OTIS EVERETT, Secretary, No. 140 Broadway, N. Y.
GUARANTY COMPANY YORK,

KeposliarT.
No. HO nroadwaj. N. T,

CRAVATH & Counael.

DOVKR. HOMKUHiVORTH ROCHESTER
RAILWAY COMPANY.

The Amerleun Company (formerly
Amerlr.in and Trust Bos-
ton, Ma.. Trustee under an Indenture with
the Dover, Somersworth end Rochester
Street Hallway Company, rtaled July I,
U01. hereby elves notlco that It the
turn of night thousand two hundred ninety-on- e

!7 100 (1S,:91 17) for the purchase of
l lrat Mortrage !'.', Hondo of the said Street
llullu.o Company, under and secured
by said Indenture of Trust, and that sealed
proposals offering eald to the amount
of said .urn, or any part thereof, endorsed

TO BUM. DOVKR. HOMERS-WORT-

AND HOCHKSTE.lt STREET RAIL-
WAY COMPANY S& BONDS." will b.

until August 31, lull, ths
being reserved by tld Truetee to

reject any or eli proposals
AMERICAN TRUST Ttuetee

Ily C, It noWB.N, tiecretury
Booton. Autjust IS. 1014

MOVING PICTURE MFG. CORP,

Needing additional capital will sell
small blocks of 7 Preferred Stock
tiimc amount of Common Stock bonus as
given the Incorporator. Pullcst Investiga-
tion, auditor's report. Particulars on ap-

plication. STOCK, 171 Sun Office.

DAILY TREASURY

WASHINGTON, Aug 7. The statement of
tht receipt, and pay warrants of the Treasury
thorn;

YritrrUar This month Fiscal year.
Receipt. . IJ.17,7M J40.917.7M I114.141.W4

warrant 7. !),:: ti, isii.si! i:.i67. us

Dedal iset.Hs nc.i09.062 ttCi.m.isi
from cuttom yesterday, 17(7,1:4:

revenue, ordinary, fl.iw.tw; corporation
tax. S7,Mt, and rulscellau out, III.C33.

National notes iirived for redemption,
i:i5,GH.

The cash statement nl the States
Treaeurer for August chows;

OKNKKAL KUND.
Oold coin f7.8M,cn
(old certificates
Silver dollars ..,, S.M0.5S7
Silver crrtlllcatet
I'nitrd States notes i,:.:j
t'ertlllrri cheeks on bank. sj:,9is
National bank notes ::.iM,iJ:
hub'litlary sliver, minor coin and

silver million rf.7M.tn
Cash In Treasury. tIn national bank. 7Mi:,J:
Available cash In Treasury and

banks m.tso.iM.
current liabilities

Kree balance in Treasury and banks 135..K4
Oilier Treasury nsn'l met)
Net balance In general IX.COI.V'.'i

IIKSKUVF. FUND.
Gold cetn and bullion tldO.OOO.rslO

Tlll'ST FUND.
To redeem outstanding
tirand total cash assets In Treasury l.tno.li.s.lis

STATEMENT.

Paid by to banks) .. Si.isi.eoo
Paid by bank's to :,i2,oi.

Lost to bank on day's
aotlons 11, 412,110

RirfCE FRIDAY UlfJT.
Paid by to bank. , l.37M
Palo by banks to Sab.Treasury ,, ,7M,0Oi)

Lose to banks S47S.O04)
Leas to banlta period pit.vtvuj week 3,401, HI

Trustoo

Foreign Exohange,

Guardian

EDWIN O. METtRIliU
WALTiat I.BIGII,

MORTtiM,
ItOHKHTH WALKER,

Protective Oasmlttes.

Chicago, Burlington & Qulncy

Railroad Company
Cent. Bonds Due Septem-

ber igai
NOTICB IB HEREBY OIVTEN THAT la

pursuance of tho agre.m.nt Stats4 rt
1, till, by between the

Durllngton St Company aai
Th. New England Trust Company,

Ponr Per Cent. Rond. (September
I, IStt, of .add Company,
under said trust agreement. have keen Ann
for payment, via.:

One hundred (1M)
II,000 each, cumbers

International Steam Pump Company

First Twenty-Ye- ar

Gold

having for
Steam

of
require prompt nnd

therefore deposit
it nnd all

TRUST

Trust
Holland.

issue deposit
which will be

uny
The hopes

and

be

SABIN.

Hurt,

Co., York,

New

LANOY
Amsterdam,

ALLEN T.

TRUST OF NEW

HENDERSON,

M'HKirr
Trust

Company).

bolda

Issued

bonda

IMtOI'OHALH

noon,
rleht

COMPAJJY,

with

box

STATEMENT.

Pay

Receipt,

bank

tinned

4I,01S,7

ll.041.irji

iaB.34o,7J.!

10.343.U3t
fund

TOT0BDAY.

trans- -

tame

trust
rtiary

keofts,

41 IIS lilt 1871 101. 14.0 III. lilt
II 144 1147 1110 3031 Jill 1M1 Mil

141 I7S 111! 14S3 1041 2tS7 1174 ltd
ut ior7 isis un i04i :eii toot (tit
SIS 1011 1314 14U toil ISIS 1011 111!

S4I I07S 1321, 1171 1100 2114 3021 PR
270 1011 IStO UI9 1107 lit! 30tS 374!

470 1104 1111 1704 3101 244 3411 Mil
471 U0S 1371 1724 2110 2114 3420 J't'
41! 1US 1401 1761 Slit 1702 321 3tl
120 1121 1401 17IS 3171 3717 3411 371

til 1111 Mil 1711 2216 2711 1114 3l
US 1191 1416 1771 2116 3741 1444 III"
663 1141 1421 1191 2261 1747 841'
613 till 1436 1116 3314 2104 1470 00l
161 1111 1,39 1177 3211 2196 3471 tMO

I6J 1194 144. till 3319 2H0 3f 411
I7 1202 14tl 1941 3120 1179 3413

176 131. 1496 1919 3314 2112 ltd
774 1117 1611 2011 3943 7110 30 1

771 1221 Ull 2016 3141 30t 3(12

The bond, bearing the above numbers "111
he purcliuseil ut par by the pamrnt of th
principal sum thereof on preee-ita- t i ana
itellvery to the undersigned tru.t'e t 'i
since. 13b Devunentre Street. Ronton, .M.-- ,
on the llrst Dny of September, 1I4, fl'"-sfhtt-

Date Interest upon said Drawn llondj
will cease In conformity lth the terms et
the trutt agreement

Ti.e New England Trust Company

TRUSTEE,
Dy JAMES R, HOOPER, President

noston. Mas. , August 20, 1914

ELECTION.) AND MKKTINOS.

TO THE STOCK HOLDERS OF
Ut. lands Muitlmcteri! RaIIh ej Co.

hi leiiil. Mo,, August .Ml l ' .,
NOTICE Is hereh) given that tl. a nr.

meeting of the Stockholder of St L"'JJ
Southwestern Itullniiy Company l f
held at the Oener.il Of!li.- of the Cororr.J
in the Railway Exchange Rulldlit- - S",s
end Olive street, in ths city of rl Lo
Mo, on Tuesday, October Sth. 1114, at rlat
o'clock A. M for the election of Directors
of the Company, In conformity wl'h WJ
by.lawe. and for the traneaotlon of ei'.
other buelneee ae may legaUy ooroe trfW

aid moo turn
The regular annual meetlag of tne OX,

tore of the Company will b. held at If"
earn, place lminedwtrl after the adjourn-
ment of the mtxkfciUler' m.ellnf

Ths tock transfer took, of Lhi Comv"'
will be oloeed on Paturdav. Bepl.rate'
1114, at twel-- e o'clock nooc, and !

reopened at too o'oloc.V A. ll on WrJ""
day, Ootob.r 7th, til.if. II B3UTTON. rrejodHK

AltTZtm J, TntKSOKLL, BecrrUey.


