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GANADA WHEAT CROP
IS BELOW ESTIMATE

Deterioration in Western Belt
of Dominion Caused
by Weather.

ONE-FOURTH* UNDER 1917

txchange Market Not Ma-
terially Affected by Har-
vest Season,

Epenial Despaleh te Tum Bon,

Toronto, Canada, Bept. 23.<—The
fnancial community tn Canada has now
pretty well recondiled Haelf to the re-
duced estimates of the Weatern wheat
yield.  Alberta, Baskatchewan and
Manitoba, like the States Immediately
south of them, suffered conelderably
trom tha adverse climatic conditions pre-
valling in the spring and summer. In
cane of the Canadian provinces the dam-
age 1s most severe In tha southerly por-
tlons—bétween the maln Ilne of the
canadfan Paciflo and the United States
poundary. In the northern parts of Bas-
katchewan and Manitoba, it is said,
thers are very large tracts In which the

results have been excellent. ‘These
perved, especially in Manitoba, to help
put the average.
mate of the Free Press of Winnipeg,

Manitoba's aseded area of 2,616,000 acres '

will give 47,000,000 buahels, or an aver-
BEs al‘lcl(huln‘m to the acre.
Thers s great disappolntment among
Easkatchewan farmers that the 9,300,000
acres seeded to wheat In that mﬂm
this spring will

Aocording to the esti-|

aocording to
sstimates, only 92,000,000 bushels,
average being only tem bushels to
acre.  Alberta’s wheat area s as
Soovince 18 Credited With  S0D of
nes is A crop of on

10,000 000 bushels

Altogether the three
rxpected t0 have around 160,000,000
bushels of wheat and 188,000,000 bushels
of oat=. In the banner year, 1815, they
produced over 360,000,000 bushels, and
in 1918 and 1917 although climatic con-
ditlons were unfavorable on both oc-
casions, they had crops of 200,000,000
hushels or more. It will be remem-
bered that the extremely high grain
prices Incidental to the war date prin-
clipally from 1916, In none of the three
seasons (n which wheat has been around
the 31 level have the western Canadian
provinees been favored with a bumper
erop.  In view of the rapidity with
which avents are now developing on the
battlefieldn of France there are good
grotunds for anticlpating that the war
will be over before autumn of 1819,
Many of the farmers, therefore, balleve
thelr erop of thin year will be the last
ene harvested wunder war conditlons,
They recognize that the cessatlon of
war would probably cause a decline In
prices, but they beliave, nevertheleas,
tiat they are likely to get falrly good
priven for what they can raise in 1819,
The state of mind prevalling among ag-
ricuiturists on this point will have an
important bearing on the wheat ncreage
reeded in the United States and Canada
ks autumn and next spring.

UCaresponsive Exchange Market,

* Bo far the uﬂmn market In Mon-
teal and Toronto has not been mate-
rally affected the arrival of the har-
Test seANON. the fact that the
premiium on New York funda still hange
&t or above 2 per cent., It le clear that
bills of exchange on New York cover-
Ing graln exports mare not yet being
freely offered. One would think that
sven if few bills had yet come forward
large offerings of exchange immediately
in prospect wounld cause the market to
reacl. That it has not
concelvably be dus to delay In arrang-
ing the credits, &c., In connection with
dmfts on the British funds In New York.
It thewn arrangements are not yet com-
pleted the Canadian shippers cannot as
yei perhaps draw freely on the Ameri-
can centre. In that event they would
apparently elther carry the grain tem-

iy by means of bank loans or turn
t over to the Dominion Government, re-
calving payment in Canadian funds
Thus the rellef to the exchange market
would come a littls later,

Tt s helleved, howaver, that the wheat
o this year will have only a tempo-
mry effect in cutting down the premium
on American exchange. The Indicated
rield being so small, the surplus avall-
able for export s llkely to be coneid-
erably less than in any of the three pre-
teding years. While the grain bills are
frecly coming forward the banks nat-
urally will buy them at deelining rates,
btut it the movement Is short lived ex-
n.pn rates may recover qulekly as soon

&3 exports begin to decline. The ssason
I which low rates are most likely to
he o evidence comprises Ovctober sand
November,

British Credits in New Yeork.

The information given oul the other
day by Treasury officials at Washington
o the effect that Great Britain spent In
Canada for wheat and munitions ap-
proximately $400,000.000 of the funds
loaned to her by the United Btatea Gov-
ernment during the Mesal year ended
Jure, 1918, gave considerabls matisfac-
ton to bankers here. To such an extent
ns Washington mllows England to use
American credita in paying for supplies
purchased in the Dominlon. Canadm is
relleved of the necessity of selling her
“arh products on long time to the mother
fountry. In that way the utilization by
Engiand of the American credits for the
!JU"lwn of paying for supplies bought in
the Duminion in some respects haa the
Fame effect ns If the United States had
lnaned Canada direct mnd left her to
finarce m part of the British purchasss
Marself.  However, it 18 much less com-
Bilcated for the United States to lend the
money to England. thua permitting Kng-
land 1o pay Canada in New York funde.
Canada Lan aiready expanded her Incon-
Terilie paper money dssucs and her
h urrn; suen of war bonds to very large
fAriren in the effort to finance the Brit-
85 purchoses, and anything the United
F_lltu s able to do in the direction of
*uabling the Dominlon to avold further
firotch of her Internal credit ma-
;:h.rr_ will redound to the benefit of
: Hhocountries. It will help to keep the
h'vm.n'-orn finances on a fairly siable
j_"- And prevent any sorious weaken-
€ of the general credit structure

METAL MARKET,
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Kzpeorts -u Imports l.omu
Greatly in Angust,

Wasninaron, Bept. 24.—Hoth Imports
and exports of merchandise were gTealer
in value during last August than in any
previous August in the history of Amer-
loan forelgn trade. Figures announced
to-day by the bureau of forelgn and do.
meatic commaerce show Imports valued at
$173.000,000, an tncreamo of $0,000,000
over Amll. 1917, and exporta of §529,-
000,000, aganinet ull 000,000,

Imports of gold slightly over $1,500,-
000 wers less during August than in any
month for over fift years, and for the
elght months amountad to 354,000, 000, an
against §524,000,000 lamt year, I':upurtl
of gold were $3.277,000, compated with
$46,000,000 for August, 1917, Exporte
of sllver broke all records for the month
of August, belng over $23,000,000, as
against §7,5600,000 for August, 1917,

FEED GRAINS WILL
FLOW TO OUR ALLIES

American Markets Keenly In-
terested in Plan for In-
creased Exports,

The statement ineved by the Food Ad-
ministration regarding the allied pro-
Eramme for the coming year brought
about a hardening In omts, barley and
provisions, although corn, affected by the
prospects of continued favorable weather,
closed at a decline for the day. The
allled programme is atiracting o great
deal of interest in the markets. In feeds
gralus, mostly oats, the exporls prior to
the war were 850,000 tons annuaily. Last
year the exports were 1,960,000 tons and
the current year the exports are ex-
pected to reach 2,700,000 tons. This, on
basls of seventy bushals of oats to
ton, would mean 189,000,000 bushels.
sddition to this huge quantity thers
'will be exports of oatmeal and oats
products, which last year amountsd to
nearly 18,000,000 bushels

The programme on wheat and wheat
substitutes calls for an Immenss increase
over last year. The pre-war annual
average was 3,838,000 tons, the last
year called for 6,500,000 tons and this
year It |a proposed o ship an Increams
of 3,600,000 tons over last year, which
would make a total of 10,400,000 tons.
On the basis of 37.3 bushels of wheat
a ton the plan would call for 386,000,000
bushels this year. Last year the ex-
ports of wheat and flour from the Unlted
States and Canada to all countries were
about 285,000,000 bushels

The requirementa on meats, fats and
verstable olls call for an Increase of
1060,000 tons over Inat year and a
total of 2,800,000 tons for this year,
compared with a pre-war average of
46,000 tons. Thie is the enormous'
amount et 6.800, ono.ooo pounds, or an
{ncrease with the pre-war;
.vmn of !y 4,500,000,000 pounds.

Istrator Hoover |a - Nn!l-
dant. thl vrllh careful economy and "a
clean piate’ this arrangement can be
carried out with no hardship to the
American people, This is the differsnce
between the abllity to ship over and
keop an immense American army In
Europe, or the reducing of that army
through the necesnity of sending shipe
on the long voyage to South Amerca
and the Far East to bring the neces
sary food supply, which America can
supply If each one does hie bit.
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CHicAno, Bept. 21.—New low levels for
the season were reached in the corn
market to-day na a result of Hguldation,
precipitatod by reporis that the German
Emperor waa seriousiy ill. The closo
was heavy, 18c to 17%c. down, with
October $1.46% to S1.468 and Novem-
ber 81444 to 31.44%. Outs Anished
unchanged to Yo, higher, In provisions

85¢. advance.

Numerous bearish factora in addition
to the reported fllness of the German
Emperor contributed te the weakness of
corn once the downgrade movemant of
prices had recelved Impetus, Cheering
war developments and some revival of
peace goesip attracted mors and more
attention, and &0 too did the prevalling
favorable weather for drying out the
crop. Besides rapld progress In cutting
was reported and Indications pointed to
uninterrupted llberal receipts.  Unider
such clrcumstances nloderate gains
which grew out of the Feod Adminisira-
tlon announcement of increased need of
feeding grain for export were soon lost
sight of and bulls were in retiremant
nearly the whole day.

Oate showed fArmness despite breaks
in corn. Busialned Inquiry from the
Government and from exporiers Was ro-
sponaible.

WHEAT—The movament of wheat from
the farms continues very wclive deanite
the new it avetem In rexard tn ahin-
menta Food Administration Is car-
rying out Its plans of crealing a large

lum at lesding terminal markets. 1t is
nhr that abaut 70 per cent. of the storags |
facliitien of Lhese mnrlutl will be utilized |
for carrving wheat and big storks wili be
bullt up at the Lake porta. Millers in the
Southweat have expresssd more or less
concern over the fact that such a large
amount of wheat k& leaving the farms so
enrly in the seagson. They Apparentily fear
that befors the season ls over thera will
be practically no whesnt on the farms to
draw from and that gupplles will have to
be wmecursd from (lovernment eleval

arm
whinh will necesaitate conkiderabls ex-
enpe In the way of a back Laul te mili-
ng walein e a
CORM-—In the local caah market No, 2
yoliom surn was quotw] at $LT8N, No, 3
yelion, §1.70%, coat and freight New York.
OATH—The loeal cash  markst  was
firmer owing to llght supplies here; stand-
ard quoted at 854 to B6e.; No. 2 white,
B8y to Mle; No. § white, A6 to #5%0.:
No, & while, MY% to Kb ordloary clipped
white, 88 to 87c, all elovatpr.
RYE—Market wteady: No. 2 Waatern,
$1.74, cost and freight Naw York.
BARLEY-—Market firm: feeding, $L16;
milling, 01.20, cost and frelght New York.
HAY—Market strong; No. 1, $2.10; No

2, 8%; No, 3, §1.80
CHICAGO PRIVES.
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Fepnaylvania Crude 01l Market. !

O1L Ciry, Pa., Bept. 23.—Credit bal-
ancea §4. Tunn, 173,765 barrels; aver-
nge, 75.007; shipments, 111,545; aver-!
age, 03,243,

Castom Mouse Recelpin, |

Hecelpta for dutles at the Custom
House yesterday were $311,205.5), of
which $1306.805.41 was for merchandise
withdrawn from bonded warehouses

llmtlﬂll
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NEW CORPORATION

FOR FINANCE FIELD i,

New York and Philadelphin
Bankers to Form $8,000,.
000 Concern.

E. V. R. THAYER AT HEAD

Company Will Lend Money to
Essential Industries With
United States Aid.

For the purposs of providing fAnancial
Al to those public utllities and other In-
Austries essential to the war that rannot
obtain relief from the War Finance Cor-
poration, New Tork ard Philadeiphia
bankers and buslness Interests will In
the Immediate future organize In New
York a company with a capital of $3.-
000,000 to be known as the Essentinl In-
dustries Finance Corporation,

E. V. R Thayer, president of the
Chass Natlonal Bamk, will probably ba
the head of the new concern, while, Fred-
erlek Strduss of J. & W, Belleman &
Ca, and O. M. Dahl, vice-president o
the Chase Natlonal Bank, are schedulad
for vice-presidencles, The board of dl-
rectors will conalst of representatives of
the following institutions, Arms and cor-
porations: Chase Securltles Company,
Guaranty Trust Company, Central Unlon
Trust Company, First National Bank,
J. P Morgan & Co, J. & W. Beligman
& Co, E. W, Clark & Co, of Philadel-
phia, General Electric Company, West-
Inghovpe Fleclric and Manufacturing

Company and the United Gas Improve-
ment Company of Philadelphia.

Will Borrow From Gevermment.

The capitalizsation of the company has
been mu to and will consist of
$1,800,000 ten year debentures, $300.000
A stock, $800.000 B stock and a surplus
of $200,000,

The proposed company grew out of the
appointment peveral months ago by Gov.
Harding of the Federal Reserve Hoard
of & committes to suggest plans for ald-
Ing publie utilities. Al that time the

Ittes cont lated the formation
of o company with a capitul of §100,-
000,000, which in turn could borrow
$200,000,000 additlonal, making a total
of $400,000,000 which would have heen
avallable for that purpose.

It Is intended that the Hssential Indus-
tries Finance Corporation, as loana are
made by it to public utilities and other In-
dustries sgsential to the war, shall avall
ftself of the provislons of the war
finance act by horrowing money from the
War Finance Corporstion, rehypothecat-
| Ing the notes wnd securities recelved by
it in respect of advances made, Tt (s
also the Intention that the capltal of
the Keaential Indusiries Finance Cor-
poration shall be increassd from time
to time as the business of the company
axpands.

Capital May Reach 820,000,000,

The cap'tal In all probabtility will ulti-
mately reach $20,000.000, on which basis
it will be able to borrow about $50.000,-
000 from the War Fiannes Corporation,
thus making avallable 8$70,000,000 for
loans te publie utilities and other sssén-
tial |ndustries.
amend the war flnance Bet so an o
do away with the provision in sect'on 10
fimiting loans to an Individoal bank,
hanker or *rurt company to $50.000,000
the business of the Essential Industries
Finance Corporation may  ultimately
reach or even excead the amount con-
temnlaisd by the comm'ites Apnointed
by Gav. Hard'ng of the Federal Reserve
Hoard =ome months agn 1o suggest plans
for alding pubile ut!lities,

In oreanizing thik company it has
heen thought best to begin in A compara-
tively small way and then with Increases
of business to enlarxe the capital from
time to time until the limit feasible under
the war finante act is reached,

Loana by the new company will he
made to concerns in all parits of the
eountry.

STEAM CO. RROFIVERS CITED.

Service Hoard Makes Them Party
to Rate Proceedings,

The New York Steam Company.
through Ity counsel, . A, Doolitile of
Joline, Tarkin & Rathbone, refused ves-
terdav to 1ot a witness for the eompany
mive testimony bafore the Public Bervies
Commission as o an Increase In the
company's rates unless the commiasion
would permit the lawyver to “reserve nll
rights as to the commission's Jurisdic-
tion." The renson given was that as
the rompanv 18 In tha hands of Federal
recelvers  the commission g without
furisdiction. Tha rommission denied the

 retinent and made the recelvers party to

the procecdiggs and directed them Lo ap-
rear or he represented hefare the com-
mission on Thursday afternoon.

The commission begen Investigating
the wteam companv's rates before the
appointment of recalvera On August 31
the recelvers flled n new tariff of in-
creasnd ratea for svery kKind of service.

Better Silk Business in Sight,

Brisker business than on last Monday
heralded the opening of the silk market
this week. More buyers were on hand
and they were koen In looking for spring
gooda

The prices asked. however, are more
than they mseem disposad to pay, and
they are hesitant aboutl pulting In large
orders, Taffetas which formerly sold at
$1.36 or lass, now bring from $1.50 to
$1.60, and satine that formerly sold in
I.ht‘nalzhhorhmd of $1.30 have advanced
to $1.75.

Advisery Board to Ald Employees.

The Legal Advisory Toard In the HAll
of Rerords has formed a commitlee on
aoccupational claims for exemption which

' i to give advice (4 employera who have

many men at different polnts, such as
large corporations, eoncerning clalms to
be made for the employees. The pur-
'pose is to enabie local boards to con-
slder clalms In gEroups.

Minnecapolis Grain Market.

MinnEAroLis, Bepl. 23, —Cash wheat,
No, 1 rmnhrrn. old, $2.22; corn, No. 3
yellow, $1.58@1.60: oats, No. 1 whita,
0§71 fax, $4.00Q 4107 flour un-
climnged ; bran, §28.57.

CONSOLIDATED EXCHANGE,

Privea closed falrly steady In the markst
yesterday on the Consolidated Exchange
Froit aking in considershle volume In
the Anal hour csused values (o react
harply from :.lw slrong poaltion of enld.
fternnom and the final guotations whowed
not & few s’wh with fractlional het losses
Truding d0ring the sesslon continusd dull
and purely professional in character, In
the ralle, i.ludln* and SL Paul ware in
considerabie supply in the fnal trading
Othe a ware firm but Inactive
comn wfter malliog up 111%
ciosing at 1115, a uat |alr| uf Ay,
dractional improvement In the minor steeln
Baldwin and Murinn proferred cloved with
net losaan of &. The buylng was ventred
ehiefly In Fludebaker. which closad st
01 and Mexigan Fetroleum. which closed
ll- bix, s ance of 14, Copdoo slocks

th-r ndpatrial lesues rlm with un.
m m;l.‘ndm in Liberty

If Congress abould
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