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Foreign Exchange Still Strong,
Disconcerting Those Who
Look for Drop.

WHEAT
Most of Shipments on 0ld Con-
tracts—~Special Credit

Arrangements.

HEAVY EXPORTS

The forelgn exchange market, which
furnishes the best barometer of changes
in the present difficult situation wa re-
gards International finance and trade, wig
ugain very strong yestorday. The pro-
greesive advance in rates this week has
been dirconcerting to those who have been
counung on an carly and decisive break-
ing ot the deadlock. Bunkers report that
negotintions are procee ing looking toward
A brond plan which will take care of the
ity of New York's muturities and other
indebtedness of the kKind and also greatty
facilitate the export trade movement |
wlong normal channels. The general un-
derstunding has been that the plan would
invelve the shipment of a eertain Amount
of gold to Uttawa, which it Is expected
would have a salutary effect upon the
Landon credit market and in turn relleve
the situation here,

But meanwhile the time when the firse
of these maturities falls due is drawing
near and until thase special arrangemanis
are dennitely put'through there i lkely |
to be a broad amd increasing demuand for |
exchange. The present urgency of this
demnand for remittances i exhibited by the
manner In which rates advance despite an
undoubtedly larger supply of grain bills
The exchange market le of Course ut-
terly abnormal. But even allowing for
this the fluctuations call for constant re-
mark. Advances of 2 cents or mors be-
twean transactions which are necessarily '
amall are not uncommon. These compare
with movements of § points or even 214
points in quotationa In ordinary times |

Heavy exports of wheat continue. Yea. |
tapday's shipmenta from American ports
amounted to 1,185,000 bushels, Rrad- |
straet’'s sintistics exports of wheat for
the week were 5007 000 bushels, as com-
parad with 8040000 bushels last week,
Most of these shipments, however, are
on old contracts and are covered hy
wpecial credit arrangements Moreover.
trade authoritiea estimate that at the

THE GRAIN MARKET.

Three Cent Wheat Drop—Break in
Corn and Oats,

The dumping of epeculative holdings
had much to do with the reversal In
the trend of wheat values. Trading was
not so furious and the ordinarly dis-
Interested person was prevented from
entering the muarket by the commendable
action of the leading houses in demand-
Ing very liberul margins on all transao-
tona,

Cash wheat prices at many Western
and Houthwestern polnts were lowered
from 4 to 6 cents. Northwastern mor-
kets were correspondingly weak. These
declines suggested that farmers had
finally parted with wheat. The domes-
tie flour inquiry is less urgent, aocord-
ing to the Modern Miller, This is also
reflected In the dropping of eash wheat
quotations,

Bome export busineas transpired on
the break. It was extremsly difficult to
secure a  definite estimate. One lwge
shipper mald that business passing was
conducted on private and eaxtraordinary
terma and was therefore hard to trace,
The cluim s made that during the puast
tenn dive  males to forelgners ageregite
upproximately elght milllon bushels of
wheat, HEuropean t(iovernments being the
princlpal buyers In cases,

The list s now from 4 to 10 centa under
ita hest levels. This realization prompted |
some so-called Iinvestment purchasing of |
wheat by authorfties who are confident |
of high prices for some time to come |
As a result of the crop failures In I-fu-}
rope and Canada and the war abroad, The |
weekly statement of wheat and flour ex- |
ports as given by Hrada'reet's was bul- |
lshly construed, totale helng 9,200,000
bushels, agadnst 6,900,000 last week and
T.000,000 last year,

Waeshington
had been Introduced Into the Houss to |
check advancing gratn values hy pre- |
venting manipulation and placing an em-
bargo on whent and flonr exports from |
the United Btates caused some Interestn |
to call the step absurd. Graln speculators
could hardly tamper with supnly and
damand conditions at this trvine pariod, |
even #hould there he such inclination, and
by calling on ti@ir customers for heavy
marginal denosits on trades made or con-
templated thay have sffectually intar
ferad with the speculative manin

Tha dlrectora of the Chicage Roard of
Trade hnve asked exchange membera to
refrain from clrenlating flery Vteratura
on grain value posaibilities which mirht
tend to Inflame the minds of the publia
Ranks= are not lending money for space
lative pumoses. gnd ¢ 1s sald that the
manipulation Insinuation fs uncalled for.
Ona prominent broker aseartad that rest.
leme Congresamen mec onlv the wheat nro-
duction and not the conmumption, nor do
they take into econsideration the effect on
prices of the farmers' reluctaney to sell,

Rinkers are lahoring energationlly, an-
Acavoring to reduce this country's for-
elgn pold Aebt by cooperating with ex
porters in shipping surplus grain ahroad,

'C0OPERATIVE SPIRIT

reportas that a r'ﬁnlutlrm'

‘ vious week.

APPEARS IN COTTON

Bankers, Jobbers and Merchants
in Bouth Are Standing
Together.

ATD FOR THE SOUTHWEST

Dallas, Tex., Suggestion to Hold
Stored Cotton as
Collateral.

Although pesssimism s rampant in oot-
ton circles owing to the closing of the
exchanges of tha world and the low prices
at which the South s selling its crop
thers {8 A good deal of encouragement In
the situation for any ons who oares to
dig beneath the surface of current eventa,
Thera Ia a spirit of cooperation In all
quarters that In the end cannot fall to
bring order out of the exleting chauos, and
while the ultimats results may not restore
condition® to normal they undoubtedly
will effect A great improvement over the
gloomy predictions that are being masde,

The committea of elghteen appointed
by Secretary McAdoo from the varlous
Intarests in the cotton trade held a con-
ference In Washington vesterday and fur-
ther detalls regarding the plans for finan-
cing the marketing and holding of the
cotton crops were formulated. Secretary
McAdoo has outlined the basis on which
this financing will be carried out, ns wall

s the spirit in which aid will be ex-
tendad to Bouthern planters.  Warehouse
oartificates will be accepted as a basis

for the Issue of emergency currency to
the axtent of 75 per cent. of the market
value of the cotton These funds must
not be used for speculative purposes
Boutharn bankers will be urged to be as
lenlent aa posaible in their Interest rates.

Meantime the movement to bulld ware- |
houses Is spreading all over the Routh. |
Up to date nearly elghty ocommunities |
in Texar have held mass meetings and
sithseribed funds for the bullding of ware- |
houses with capacity ranging from 1,600

to 10,000 bales It secms clearly fore- |
siadowed that at least 300 new ware- |
housss will be bullt In Texas before

the first of November
not ba all brick oar concrets fireproof
struotures they will afford adequats |
shelter from the elementz and will aot |
as n eafeguard agalnst “country dum-|
age "

Johbara af Dallas,

Whila these will

Tex., have sent to

| Inquiries ara out at

| but more ovenr ure closed.
ket at Bt. Louls grows exoited as Joplin

Unaettled Shipping Conditlons Ree
wmtrict Export Movement.

The unsattled ghipping conditions con-
tinue to restrict the export movement of
steel, shipmenta heing far below normal,
cven In the case of the United States
Hteel Corporation, which ia the most lin-
portant exporter. Hpecifications are well
maintalned, but new husiness s coming
in to the manufacturers In very amall
volume. Pricesa show no additional
changes,

Thae Difly Iron Trade Review saysi
“Advanced quotations of 321 on bHillets
and $22 on sheet bars have heen estab-
lished by actual sales at Plttsburg and
Young=stown. oeveral falr sizged plg iron
Plttsburg and New
York, but generully market is uninterest-
ink. Standard steel rall mills are in-
crensing slightly rate of operations bat-
ter than July. Connellsville coke ahip-
ments show first glgns of Improvement,
Spelter mar-

ore market advances'
COTTONSEED OIL.
Moderate Tenders on September—

Undertons Fanler,

Deliveries on Ssptember contracts wera
equal to 5,400 barrels. Heflners were on
both sldes of that month.  Recent buyers
Wera among the sellers It wasr Intl-
mated that domestic consumers had sup-
plled themsalves for the present,

Moat of tha trading yesterday was con-
fined to the near positions.  Total sales
wers 0400 bharrels.  Sentiment seems to
be leas bulllsh, due partially to the lim-
Ited speculative trade and the progress
of the crushing season.  Crude ofl, Immnme-

diate shipment, Is quoted at 5.78.
Mlosing  values follow Spot, &.80@
G.85,. Saptember, G 80@8.81;: October,
A70@081; December, BT@PEA80; Jan-
uary, A GRAEAR1 ; March, AR3IM A.80
MONEY IN NEW YORK.
all money ruled vesterday at & per
cent.

T™me money waa quoted nominally from
7 to 10 per cent. for all maturities

Commercial paper moved In amall vol-
ume, with 7 per cent. and up quoted for
hest names.

Domestic exchange on New York: Chi-
cago, 30c. dlscount; Clneinnati, 10e. Ain.
count: Bt. Louis, i0e. premiuvm; Minneapo-
lis, 30c. premfum.

Foralgn exchange waa higher, with Ae-
mand bills gquoted around 6,07 and cables
At H.081,

Bar sllwer In
New York, b3i%e

New York Clearing House statement:
Exchanges, $149 441,308, balances, $9,238 -
421, United States swub-Treasury credlt
balance, $87K, 187
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CURB BROKERS AGAIN
DEFEAT POLICEMEN

Effort to Break Up New Street
Trading in Stocks
Fafls.

ELUDE  TW0O WATCHERS

Driven to Cover, They Quickly

Bartering.

Two patroiman wers stationsd th New
streat  practically all yesterday after-
noon In an effort to break up tha eurb
markst for trading In securitiss which

the Stock Exchange
attompt by the police to put a stop to this
trading

Executor ' Trustes

Chartered 1822

The Farmers' Loan and Trust Compang

" Nos 16, 18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue
New York.

LONDON, 16 Cockepur Bt,, s W, 28 01d Broad Strest, £ Q
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Return to Resume |
[

has sprung up thers ainca the closing of |
Tt was the second

! The effort could hardly ha called a suo- |

ceun, a8 the hrokers insisted in collecting |
in lttle groups and earrying on thelr
tradine In spite of the labora of the
patrolmen to dlaperse them. The curb |

brokers were forced several times to take |

refuge in nearby doorways, but they al-
ways took up thelr trading na soon as the
putrolmen had turned their backs
|arresta wera made

When the sxchange first closed the
trading in New street was conflned to
kminll lots, but It |8 not unusual now to
hear & man offer 100 shares of Steel or

No

wome other standard stock at a price not |
far from that at which the market closed. |

The Htock Kxchangs authoritica made
| the following mtatement yesterday :

| ""The sftuation has bean almost thor- |

' oughly cleaned up as far as clearing
| house asttlements are concerned and there
' Is nothing now to do but for the Btock
| Exchange to walt for the restoration of
| banking cradit. When there ia a credit
| market tha opening of the sxchange oan
be considerad. but not hefore™

The committea of five continues at
| work, but otherwiss Wall Street 1s doing
nothing but marking time Trading in
groups where bids and offers have heen
made has decreased. The fallure of some
af the traders to completa contracta has
caused a loss of falth in the guotations
made In these groupa and lttle attention
18 now pald to the statements coming
from them.
|  ‘Thera has haen a larger volume of busi-

85,881,262 and his assets 84,072,236,
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Travelers’ Lotters of Credit, Foreign Exchange,
Administrator Guardian

| International Steam Pump Company

To the Holders of the First Lien Twenty-Year Five Per Cent.
Sinking Fund Gold Bonds, due September 1, 1929:

Receivers having been appointed for the International
Steam Pump Company, the undersigned have, at the re.
quest of the holders of a large amount of the bonds, con.
stituted themselves a Bondholders Protective Committee,
In the judgment of the Committee the interests of the bond.
| holders require prompt and concerted action. Bondholders
! are therefore requested immediately to deposit their bonds
in negotiable form (with the September 1, 1914, and all sub-
sequent coupons attached) with GUARANTY TRUST
COMPANY OF NEW YORK, the Depositary of the Com.
mittee, at 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.
wealth Trust Company, of Boston, Mass,, or Associatie Cassa
of Amsterdam, Holland. The Depositary or its agents will
issue transferable certificates of deposit under an Agree.
ment of t, copies of which will be furnished upon ap-
plication to the Depositary or to any of its said agents or
to the Becretary of the Committee. The Committee hopes
tobeina tion at an early day to formulate and announce
a plan reorganization., In case depositing bondholders
should be dissatisfied with such plan of reorganization, they
will be afforded an opportunity of withdrawing their bonds
pursuant to the terms of the Agreement of Deposit.

CHARLES H. SABIN, Chairman,

Vice-Presldent, Guaranty Trust Company
of New York,

THOMAS B. GANNETT,

Parkinson & Burr, Boston,

GEORGE G. HENRY,

Wiillam Salomon & Co., New York

R. WALTER LEIGH,

Maltiand Coppell & Co,, New York

MAN, Attorneve for Faecutor, 711 Hrasdwof
Borough »f Manhattan, New York Gitr.
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United States Hieel,




