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Readjusting of business to war
cenditions is a slow process, but step
by step progress is being made. Al
ready ‘he steel industry is practi-
cally under Federal control, the wool
trade has assigned a certain propor-
tion of its product to the govern-
ment, and the change is manifested
in other directions. In effect, in-
dustry has been partly conseripted.
So far, however, nothing like selec-
tive oonscription of industry on an
important scale has been attempted.
Yet the is likelihood that it will
come if the wag continues very long.
Thw grentest cconomic diffieulty the

country will have to contend with is
& shortage of labor. If the country
ould voluntarily go upon a basis
of rigid econorgy, the problem would
take care of itself. Labor now de-
voted to the production of non-es-
sontial things would nutomatically
be shifted to the production of those
things which are essential to the
saccessful prosecution of the war.
But while the “husiness as usual”
siogan is no longer heard, expendi-
ture as usual seems to be the rule
yather than the exception. Certain-
v there is nmothing to indicate that
prople
sumption |

economizing in the con-
f goods to the extent
o make up for the defi-
by the raising of
large military forces and to insure
an adequate supply of labor in the

nure

necessary i

mency  created

industrics where it is vitally neces-
"’.'l't‘,ii.“'“ﬂ‘.il"ﬂ 4 wWar Df
om, the government may
led to force the saving of
labor as i= required to in-

maximum output of war poods,

I'he process 1s not so rnmphva!(--l
as mighit be supposed, The state
av, for example, need more of a
artain  kind of machinery than
plants engaged in that particular
field can produce; but other plants,

engaged in the production of ma-
chinery of a different type, could be
readily shifted to the manufacture
of the essentiul product, and under
1ift is made.
England, in
an even
There
d reason why it could not
done here—in it was done
on # relatively small scale when the
niunitions business afforded such al-

cvernment orders the sk
] done in

—

neen
T'rance, perhaps to

greater extent in Germany.

ana

fact.

luring oportunities in this country

and little doubt that the
hift will be made when the neces-
for it becomes apparent to the
Administration, Moreover, it does
not follow that much hardship would
result, for the government would be
to insure
af-

there 1=

s'ty for

vrder a moral obligation
to the industries

fuir profits
fected,

———

As a Railroad Man Sees the
Credit Position

Financial Editor of The Tribune

The suggestion made by Mr. Amster,
of Boston, & wer publicists, that
the government should horrow several

on dollars from the pub-
i honds, and then

hundred mill

lie through the sale o
loan ti money to the railroads to
enable t neresse their facilities
for hand = one that ignores
th undumentn] weakness in the rail
1 1 t1
A busin avily in debt, and
abl provide new \"-p.'u: far an
unprofitable undertaking, is not likely
o be 1 ed it & stronger position by
the iurther piling up of his debt, no
miutter whether the rescuing credit is
n nrivate investor, a bank or the gov-

pusiness men in n riartu"-:]ur
& country sre making little

or ta profit, the working of the laws
0 ipp!ly and demand will inevitably

ve many of them into other lines of

du the t will be curtailed,
and prie 11 then advance and prof
its r to u poi t that will make the
busine witructive to thoze who re-
mair t. The survivors will he those

best equipped to continge the business.

But this economic readjustment can-
not be made in the business of trans-
portation by steam railways. Capitsl
once invested in the building and oper-
ation of railways cannot be withdrawn,

These railways must continue trans-
porting freight snd passengers; they
ir payrolls and their bills

must meet th

for supplies; they must maintain their
d equipment, und, more than
spurce or

capital

trocks afr
they
constantly

expunsion of their facilities to

this, must, from some
other,
for th

keep pace with the growth of the ¢om-

obtain new

munities they ferve

nding h
tions becoming unprofitable, can bank
his diceharge his workmen, and
sell hi ags and machinery. B

n rail must to operate
and day, in good times and bad
railway business in recent years,
as & whole, has not been profit
able. The prospect of & fair return on
the bheen certain
e¢nough to mttract caj itul, and capital
going into other ventures But the
from £600,-

turer, OpPra-

fires

Wiy continue

night

The
taken
has not

investment

i
railways must he finunced
000 000N to £200,000,000 & year must [0
found to provide for their expansion

How are these funds to he at-
tracted? Mr. Amster and other well
meaning folk tell us that, inasmuch

ax the husiness is so unprofitable”as to
make diMfcult adequate financing by

(the

publie, the shoula
provide the captial

In other words, the suggestion is
that the government rhould be anked
to invest the public funds in an un
profitable undertaking to  ussume
risks that individual investors decline
to tuke, The weak ronds would be the
ones seeking aid not those earning
sufficient profit to attract the savings
of investors. If these investments of

government

the public funds were unprofitable, as |

they would in all likelihood he, the
gpovernment would soon be sending
good money after bad, trying to save
its first investments, and, in the end,
the public trensury (which means pub.
lie taxation) would have to be resorted
to to muke up the losses. 4

The logiesl end of such a course o’
governmental participation n railway
financing would be that the govern
ment, holding fourth, fifth and sixth
liens on those w enker properiies,
would be obliged to step in and protest
itself, assumtng the prior mortgages,
supplying more capital and opernting
the companies. This would be govern-
ment ownership.

If Mr. Amster and these who agres
with him want government ownership
of the railways, they ean quickly bring
t en by entangling the national treas-

ury in the financing of the weaker
systems

It iz plain as n pikestafl that the in-
vestme of public funds by the na-

tional Treasury in railway mortgages
or short-time loans will not solve the
problem of financing the growth of the
railways,

New capital iz a vital need; it must
be provided. But any plan for provid
ing this capital without provision for
meeting the charges for this capital
rust lead to disaster

The American public —the millions of
thrifty people who save and invest for
an income are abundantly able to pro
vide all the capital the railwavs nes
for expansion, and they would eagerly
provide this capital if they were en-
couraged to do

The only encouragement the Ameri-
can investor needs is the Cnecourage-
ment the government can give and the
government alone can give a reusons
uble assurance that funds invested in
railroad exp: will return an _in-
come commensurate With that to be had
1 other ventures,

The production transportation
b timulated. Not must
¢ produced from the present fa-
but there be provided
factlitics to take care of future
expansion of traffie]

Transportution must be cncouraged
agriculture being encouraged

has the government stimulated

raising? By guarant the
farmer a minimum price of 22 a bushel
&3 compared with &1 wheat before the
war. In the twenty vears preceding
the war the average price of wheat was
#4 cents. For the 1917 crop the gov-
crnment as e=tablished & price of
$2.20, or 260 per cent above the twenty-
year average.

But what of the price of transporta-
tion in this period of high prices? The
iwenty-vear average price of trans-
portation on all American railroads is

1g1on

of

o

must

wr

As
How

tnree-quarters of a cent a ton-mile
With  the rate  advances recently
granted, the “war level” of freight
rates is «t below the twenty-venr
uverage. Whent is being ('nrrif-;i -|l-(|“
at a less charge than when it was sell-
ing at 35 cents, or one-third its pres-
ent government-guaranteed price. On

* ments, Ope

the Eastern roads the nverage charge

for carrying a ton of freight three
milex is & 2-cent postage stamp

Pig iron has doubled, ipled and
quadrupled in price  and the WHY
are the largest buvers in the WY

of the producis made from pig iros
Cosl has doubled wnd tripled snd
quadrupled in price —and the railway
Wy 4 quarter of all the coal mined in
the country. Wages have

visen 10, 20,

W, a4, 50 per cent-—and two-thirds of
the cost of railway operation is Jabor.

Hut the advances in freight rates re
vently gr ed by the government to

ennhle the

cost

irriers to meet theiy rising
1 will not. for the whole country,
average more than 3% per cent. And
what i a 3's per cent sdvance com-
pared with 100, 200 gnd 300 per pent
advance in  basic commodities, like
wneat, pig iron and coal®

The marvel of it is that the railways
have been able, up to thic time, to con
tinue solvent und provide for the
major part of their capital require-
ating economies, developed
hy American genius i like the increase
in the average train load in the last
ten yvears from 344 to 545 tons), have
enabled the carriers to shoulder higher
init eosts for lahor and material, But
it 18 plain that these economies won-
dexrful s« they are cannot be expected
1o keep pace with such a rise in prices
as the world has seen in the last two
YEUrs

If investors had the-assurance that
rates for railway service would be ade-
quite to insure a fuir return on the
property. there would be no difficulty
in providing $1,000,000,000 of new
capital every year for the earriers.
And what is of even greater impor-
tance, this eapital could be provided at
n comparatively low cost; the eredit of
the earriers would be nearly as high
as that of the governmoent itself, if the
government  would support
eredit by gunranteeing fuir ratos

In its decision in the 1918 rate cuse
the Interstate Commerce Commission
very concisely stated the situstion as
follows:

It 15 generally conceded that within the
nest few years, if our means of tranepors
tation by rail sre to keep pace with the
enlls upon them, very lnrge sums must be
cxpended in the way of new econstruetion
and new equipment. While some smali
purtion, of this may come from current
earnings, the great bulk must be new eapi-
tiul, and this cupital must be obtnined from
the investing publie.

If, therefore, we are to rely in the fut-
ure, aa we have in the past, upon privats
enterprise and private eapital for vur rail-
the return mist  be
¢ the investment. It s
only & matter of justice, but
1 publie interest, that an ade-
quate return should be sllowed upon raale
way capital

That was sever Venrs ago.
stoner Harlan, in his oepinion in the
1917 rate case, restated the proposi-
tion in these unmistakable words:

Our populstion and our commeree have
Inrgely expanded, but there has been i e
pansion, relutively speaking, in our trans
portation facilities . Bo lome we owe
lowk to private interests to [ il n trans.
portation service for the country we must
sre to it that the rewards are suiie
attract capital for ite further developn

Under present conditions this sppears t
to be the vhse. . . We must not overs
look the fuct that at this time, and, appar
ently, for the next few years, new capital
must be sought by the carriers in competi-
tion with the demands of many govern-
ments for war louns, and in competition
with the very large returns of industrial
cOMmpanes A rate is & publie
auestion, and the exwting rutes, mside from
any interest that the owners of our rail-
ronds may heve in the matter, could well
aneed in the public interest, in order
menurance may thus be given for the
1-

Commis-

be

th

enlargement ol our transportation  fwel
ities

The only insurance for the future is
in adequute rates. Railroad eredit

cannot lift itself by its bootstraps.
FRANK H. FAYANT.
New York, Sept. 14, 1917
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| Silve; Above $1

For First Time

In 25 Years

Allies May Soon Hold In-
formal Conference on
Situation

Silver =ald above the dollar mark
m 1M New York market yesterday,
when commerecial bars were quoted at
£1.00% per ounce, 1t was the first time
in twenty-five years that the metal has
touched that mark. The advance from
the preceding doy was 1% cents. In
London silver also toughed n new high
when it sold at 51 pence per ounce.

Coneurrently with the fresh spurt in
alver, it was reported in the loeal trade
that plavs were being laid for an in-
formal conference of financinl repre-
wntatives of the Allied nations, prin-
cipally Great Britam, France and the
United States, for the purpose of dis-
cussing  the situntion,  These
countries are vitally interested, as is
the whole world, ewing to the abnor-
mally heavy demand for silver for
coinage puiposes. It has been stated
lately that the possibility of increasing
the amount of silver coin which may
be offered a= lega) tender both in Eng-
lamil wnd France hug been under discus-
“1on.

silver

I'redictions Fulfilled
The vies in silver to the dollar mark
fultils wredictions made early in the
spring that if the war continued the
metal would go considerably higher than
t was then quoted. If silver goes to
81.29 an ounce it will he on a parity
with goll.
waur silver was a4 drug on the market
around 45 to B0 eents an ounce. The
Mexican silver dollar, with a cireulat-
ing value of 50 eents, now contunins 80

cents’ worth of silver bullion,
P D I{:nllll)‘ head of the firm of
Handy & Harman, deaiers in bullion
and specie, and an authority on matters

ning to the silver market, sa

ay that the chief explanation

e continued rise in silver prices
was found ratural working of
the Taw of supply and demand, The
demand, he suid, augmented by the
wir, 1 far outztripping the supply of
the mels

Filling a Void
Accordine to Mre. Handsy's views, the
vacuum 1 the world's metallie reserve,
caused by the withdrawal of gold from
civeulation as nvezult of the war. 15 now

heing filled by paper and silver. The
silver is bring used in the coinage of
the various countcies on a larger scale

than ever hefore, owing to the lack of

sold and the fact that the amount of
money that he issued with
ety i= limited,

Another influence the faet that
the silver rupee of India has heen made
legal terder in Mesapotamia and Egypt.
I'he result has heen that large amounts
of sily rupees have gone from India
This has heen a

" can

inte thase countrics.
drain on the India silver supply, and in
order to replenish the supply India has
bought =ilve: frem London, New York
and Chicn, China's sales of the metal
last vesr exveceded 40,000,000 ounces, =0
that the shortage there s now being
aande un by purchases here

1t is learned that shipments of sil
ver, whica formerly went first to Lon-
don nnd ta the Far Eust are
ow heing made direet from San Fran

thence

cisen, owing to the lower freight and
payranes rates in force in the Pacifie,
el oS

Money and Credit

Banks were fairly liberal with their
afferings of cull money at the Stock
Exchange yesterday; but the ruling

rate remained unehanged at i per cent.
A =mall amount of lending was done on
a 4 per cent bagis Inte in the day
Kntes were firmly maintained in (he
market for leans for fixed periods
apaingt Stock Exchange collateral, aw-
ing to the continued scarcity of offcr-
ings,  Banking institutions are stiil
proceeding cantiously with regard o

extending their eredit commitments on |
generally felt that |

time, because it 1s
this is & time when banking
hould be kept as liquid as possible.
Ihis feeling secounts for the fact that
many ATe CHArTYINE unusyg-
ally heavy eall loan accounts and will
ror ue to do 1o until
ol the next war loan and the crop mov
ing hae been removed from the money

resources

mstitutions

market,
Huling rates for money yesterday,
compuared with s year ago, were s fol-

lows:
Youterday. Year ago,
Call money.... 5% 21/2%
Time money (inixed collateral ) :
60 flRyE..... B s %% 3 @3y,
o daye.. ... Sa@blot, 34@32%
1 months. ... Sa@biat, 32@334%
v ito § mos  BYa% 333,
Commercial Paper. The amount of

business done in the commereial papor
murket was small yesterday, The ab-
sence of demand tends to keep rates
firm nround 514 to
Lest regular maturities,

Official rates of dizscount for each of
the twelve Federnl districts are as fol-

lows*
~— Days ——————
Over Over Over
thor 15up 30up 60up
leas tod0 to 60 1o 90
BOston. . . codavis 3'3 4 4 4
New York in 4 4 4
Philadelphia.... 35 4 4 4
Cleveland....... 3% 4 4 4
Richmond....... 3o 4 4 4
ALIUnta. . . ooenes 3 4 4 45
Chicugo. .coeass 3a 4 4 A
St.Louis. . ...... 32 4 4 4
Minneapolis.... 4 L 4 45
Kansas City.... 4 da My 4l
Dallas. . we. 32 4 4 .z
San Francisco... 32 4 4 L1

Bank Clearings. The dayv's clearings
it New York ard other cities:

exchanges.  Bdlances,
New York ... 3524882637 $40,490,348
Baltimore ..... 9,251,804 1,330,111
Boston ...... 3’5.35“.984 521?.5“8
Philadelphia ... 53,173,929 7,460,800
Silver. Bars in London, ild, up 14
New York, $1.00%, up 17xc. Mexican
dollars, Sie, an ‘nerense of Ze.
Sub - Treasury, — New York banks

gaired from the Sub-Treasury, 3%6,-
ARI.O00,
i ————

Bank Cléarings. —Clearings througn
the banks at the principal cities of the

Before the outbreak of ‘h.‘l

after the stram |

5ty per cent for the |

country aggregated $5,045,0566,079, ne-
eording ta this week's compilation of
K. G, Dun & Co, This compares witn
£4,710,264,007 the preceding week and
$4TTD064,902 two weeks ago,

Gold Exports—It was leapned yes
|lartl||_\- that the machinery of the gold
Lembargo anneuneed this week is now
Cin full operation.  The local Federal
Reserve Hank has alrendy forwarded a
number of applications for license to
annrl the metal to Washington with
| ita recommendations, It is undergtood
Uthat the firat license was granted yes-
terday for a smull shipment. The

amount or the destination of the gold |

| was not stated,
| The Dollur in Foreign Exchange
| Further improvement in the value of
| Russian rubles took place in this mar-
ilwl. yesterdny, the rate rising to 17
cents and closing at 16l cents, com-
s pared with 16 cents Thureday, and ree-
ord low thi= week of 111, eents,
ceontinued upturn in rubles i= attributed
to the improved politieal situation in
Rusnia,

Other exclinnges werp quiet yester-
! day with moderate hetterment noted in
both  French and  Italian  exchange,
Seandinavian rates held firm, while
| there was a slight advance in Spanish

! peselas,

Closing rales yesieraay, compared
with a week ago, are given 2 the table
below. Amegrican banker= have sus-
| pended all dealings in G

Austrisn exchange, so that daily quota-
tions for either marks or Kronen are
mo longer wvailable.

(Quoted dollarx to the peuna.)

Week

Yesterday, ago

Sterling, demand....... 947512 $4.76\2
| Sterling, sixty daye.... 47155 4713
Sterling, cables........ 4761  4.761%
Sterling, ninety days... 46935  1.69%

(Quoted units to the dollar.)
France, demand........ 579 5.77%
Franes, cables......... 5.78 5.76%4
Lite, checks. ..vevsnn.. 7.73 7.67
Lire, cables......00iu.. 7.72 7.66
Swiss, cheeke...vouvvi.. 455 4.76
Swiss, cables........... 453 4.74

(Quated cents to the unit.)
Guilders, cheeks....... 42! » 12
Guilders, cables, 42 42\ 5
Rubles, cubles,. .. 16.50 17.60
Stockholm, kr., checke 33.70 33.60
Copenhagen, kr., ch'ks. 3060 30.40
Pesetas, checks,,,..... 2235 22,35

Nelow 15 given the current exchange
vilue of foreign money in dollars and
cents, together with the intrinsic gold

parity, as ealeulated by the United
Statea Mint:
Current
exchange Intrinsie
value, value,
Pounds, sterling....... $4.75' 5 $4.86%)
Franes ...ceesssssnnse 9003 0.19.3
Guilders ...oveveenea.. 042 g 040.2
Rubles cesssses. 016,60 0561.2
Live, checks vwneed ARTELD 0.19.3
Crowns | Denmark) . 0,30 60 0.26.8
Crowns (Sweden), .. 03370 026.8

! The above rates express the cost of
foreign money in terms of the Ameri-
can dollar. You buy an English pound
sterling at, say, $4.70%. The intrinsie
parity ix $4.86% per pound, Thus, you
gay either that pounds are at a discount
or that dollars are at a premium, which
is owing to the fact thet in Hnglard
the demand for dollars with which teo
setiie accounts in this country is great-
er thun the demund in this country
for pounds with which to settle ue-
counts ‘n England.
-— .

Retail Trade Grows
With Cooler Weather

Banks Discourage Merchants
From Loading Up With
High-Priced Goods

Conl weather has retail
Aceording to
“Bradstreet's)" “nprospeets for fall are
' vary encouraging, and industrial eut-
puts are only limited by lack of luhor,
but repression is ereated in some chan-
nels by past or possible future priee
fixing, hy uncertainty over tasation on
excess profity, by the hardening of
rates for money and hy the hushuod-
ing of resources to take care of the
fortheoming government loan. HBut the
wants of a numerous and well em-
ployed people, plus the enormous needs
of a wealthy nation at war, have made
! for a forward movement, and, while
government buying looms largest, the
mort important markets have heen
{ vigited by numerous merchants wha
have taken staple articles rather free-
Iy, It 15 undeniable, however, that high
prices tend to deter free buying, and.
moreover, those who econtrol eredit
reins are disposed to discourage the
locking up of too much eapital in high-
priced merchundise, especinlly as it is
a foregone conclusion that the govern-

stimulated
buying in the last week.

ment's needs for money must receive
precedence ide from the uplift in
house t which is manifess in de-

mand for drygoods and kindrdd lines,
eool, indeed, frosty weather, in parts
of the couniry the fore part of the
week greatly stimulated retailing, but,
on the other hand, hurt the quality, to
some extent the quantities, of late, un-
matured crops,"”

The |

erman and

i tarly dividends of 80 & &

e —

S

Stoékholders of
Beth. Steel Vote
For New Issue

Objections of C. H. Venner
Defeated by Overwhelm-
ing Majority

Objections of Clarence H. Venaer to
| the new financing programme of the
! Bethlehem  Steel  Corporation were
overruled by the stockholders at the
meeting held in Newark yesterday by
a vote of 242,521 shares to 300, The
plan which reecived the approval of the
| stockholders provides for the issue of
$30,000,000 8 per cent eumulative con-
vertible preferred stoek and $30,000,000
additional class “B" common stock.

The wvete of the stockholders was
| taken after the application for an in-
| junetion sought by
was denied by the Court of Errors a
Trenton.

When the roll had been called and it
was sscertained that there were present
holders in person or by proxy of 1258
518 out of the total of 149,080 shares of
7 per cent non-cumulative preferred and
117.203 out of a total of 148,620 shares
of common, Venner, representing the
General Investment Company and the
Continental Company, en-

t

Seeurities

| teredd @ vigorous protest to the pro-

cecdings.
“Seraps of Paper”

In the course of his remarks he as-
corted that the officers and irectors of
the Bethlehem should not eriticise the
Kaiser for regarding his treaty with
Belgium as a “scrap of paper” because
“if thi= plan goes through the stock
certificates existing now are so much
waste paper.”

Venner's ohjections were that the
preferred stock had the first claim upon
enrnings for dividends, and in case of
dizsolution it eame bhefore any other
stock in the distribution of nassets.
He also elaimed that the sale of the
new stock at less thun par was= a viola-
tion of the law.

Schwah's Large Holding=

Charles M. Schwab, chairman of the
Bethlehem hoard, voted in person 104,-
950 shures of both elass of stock, while
the management voted 116,104 shares
of both classes In proxies, [t i stated
that shares voted by Mr. Schwab did
not represent &l of his holdings, but
only those shares earried in his own
name on the hooks,

- .

Relevant Facts

Gillette Safety Razor Company.  [in-
vy interests into the affairs

tranee of
f the Gillette Safety Razor Company

and n reorganization of its eapital was
announced yesterday. M, K, Aldred, of
Aldred & Co., New York: Philip Stock-
prosident of the Oid Colony Trust
Poston: R. . Morse, of
Boston: H. J. Fuller,
Fairbanks, Morse &

ton,
Compan®,
Jaeksan & Curtis,

of

vice-prosidont

(0., New York, and Bradley W, Palmer,
of Sturey, Thorndike, Palmer & Dodge,
of New York, have bocome identified
with the eompany. The present man-

agement will be retained. The company

to he re-ineorporated with an out-
standing eapitali won of  S8,000,000

v # per cont convertible notes
0 shares of capital stock with-
hieh it is intended
at the rate of
The $6,000,000

Lo anaagunr.
&7 pe= shiave per

seal,

nole issu, has been bought by a syndi-

cite honded by Brown Bros. & Co, of
New York:; Alexgnder Brown & Sons,
o Baltimare: the Old Colony Trust
Company, Juckson & Curtis and Curtis
& Sanger, wll of Boston. The company
4% it stands at present has outstanding
A0 of pommon stock and $3,-
400,000 of 7 per eent cumulative pre-
forred.

Dividends Declared, An extra divi-
dend of #1 a share has ben deciared by
the Prairie (] & Gas Company, in ad-
dition te the regular quarterly payment
of $% a =hare, payable October 1 to
stockholders of record September 29,
The last previous cxtra dividend of 82
4 share was paid April 30, 1917,

The kmpire Steel & Iron Company

| has deelared a dividend of 113 per cent
an aecount of accumulated dividonds on
the nrafer stoek. payable Oetober 1
t stockholiers of record September 21,
The O0ld Dominion Company of Maine
hes doclered w quarterly dividend of §1
# share, payable Sentember 28 to stock-
holders of record Sentember 24. Quar-
hure were peid

- . (] .
Significant Relations
Money and Prices: .
Now, A 7oAt ate
Stock of money gold in the country, $3NAG.218.,498 $2,500,229,564
3 T - peried
e 20, 10T revinus year
Loans of all national banks.......... $8,813,312,000 $7,679,167,000
Their surplus reserve............... 241,931,000 801,000,000
| Bills discounted and bought by Fed- T sk S
ersl Ruserve BARKS.......0,veies $341,416,000 $107.335,000
Federal Reserve notes in circulation., 621,299,000 177,781,000
Total gold reserve. . ... - S e 1,364,783,000 *497,355,000
Yervienlay, The duy befors, A year agn
Average price of 15 railroad stocks. .. 102.80 101.61 119.95
Average price of 12 industrial stochs.. 89.44 £9.09 98.51
| Food cost of living (Annalist index Last week The weak Lefors A our agh
number) ..... o R A 20B.458 267.641 185.982
Production:
= e Hept. | 1
Unfilled U. &, Steel orders, tons...... gg‘qle;;.mg 10‘.3.1.{154 g“lgga'?:;}
I'ig iron (daily average), tons. ....... 184972 107,830 "'1'6"'"'“
3 Adgus! Faly i %
Active cotton spindles........0.0000.33430,016 33396635 32200403
Wheat crop, bushels. . ....oooivanaens &b 5t ]ouo'néo‘ EEE:QI.'&:BG,%
Corn crop, bushels......... - 3.248,000.000 2,593,241.000
CoAbin ool BRI, - o« <35 n0anrnosnss 12,499,000 11,356,944
Distribution: )
| Bept 1 Aug. 1 A year
Net unfilled freight car requisitions 31,591 33,776 19,873
“Inerease  of  decreass  from  last -
Fotirth wees Munth of Jan 1o
i (158 ok, (o
GGross railroad earnlng®.......ceeeue. | 11.9% £ 14.99, "1'2':5'9"
3 s P e P il B 3
Bank clearing® ......coe0v0-sssnnvas =2T.7% 139+, 2%,
Commercial failores .....oevveeeenee 1140 RE Ao s
“Gold held by Reserve agents against circulation included in gener
fund beginning June 23, 1917, For purpuses of comparison it is i::]ml:.:
| in the 1916 figures.

Venner and others PRY

and Commerce

three and six months ago, and for the
year 1917 total disbursements amount:
L ed to 812, )

Directors of Cosden & Co. have de-
I elared an extra dividend of 4 jer cent
and & regular quarterly dividend of 2
er cent, paynble Novwmber 1 to stock-
ﬂoldrrs nr record Uctober 12, £

The Youngatown Sheet & Tube Com-
mny has deelared the regitlar quarter-
y dividend of 13 per cent on the pre-
fearred and 2 per cent on the commaon
stock; also an extra dividend of 3 per
cent on the common shares, all pay-
ahle Oetober 1 to stoekholders of ree-
Tt-rrl September 20,

Baldwin Locomotive Works. The fol-
|1nwing organization changes were an-
 nounced yesterday by the company:,
Samuel E. Vauelain, vice-president and
general mannger, has been made senior
vice-president; James MeNaughton,,
| formerly with the American Locomotive |
| Company, has been made consulting:
viee-president; (irafton (Greenough,
sales manager, has been made viee-
| president in charge of sales; John F.|
Sykes, general superintendent, has
heen made vice-president in charge of
manufacturing.

New York State Railways  Directors
of this company have passed the quar-
terly dividend of 1 per cent, usually |
able October 1. A letter, sent to|
| the stockholders by Horace Andrewn,

president, aaid the directors econsidered

| it wise to defer the dividend at t_hiq
| time on account of higher operating
charges, the difficulties of obtaining
new capital and to uncertain cconomic
conditions. The company has already
paid 3 per cent on the common stock
this vear.

American International.—Officials of
the company yesterday confirmed the
| dispatehes from Washington that it had
| antered into a contract with the Emer-
gency Shipping Corporation for the
construction of standardized ships at

Hog lsland, Philadelphin. The recen®
eall on the stock of the corporation was
in anticipation of the temporary de-
mands for capital in connection with
this work in the purchase of the land
and for preliminary organization.
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News Digest

Foreign

London Market Cheerful. LONDOXN,
Sept. 14, Reassuring Russian news
had a favorable offect on the Stock
Euchange to-day, particularly in the
Russian section, where bonds advanced
two to three points. Russian mine and
all shares were correspondingly dearer,
while Russian eschange improved (o
200, (iilt-adged securities were cheer-
ful and genernlly harder, without in-
ereased business. Specialties in the
mine, oii and rubber sections continued
active features, Americans were dull.

Paris Bourse, PARIS, Sept, 14—
Trading was quiet on the Bourse to-
Three per cent rentes, 62 francs

for cash. Exchange on
London, 27 franes 18 centimes; 5 per
cent loan, 58 france |0 centimes. !

New York

Liberty Loan Committee Eulnrnd.—'
The tmembership of the Liberty Loan
Committee for this distriet, it was an-
nouneed vesterday, has been inereased
ta fifteen by the addition of three new
members.

They are James N. Wallace, president
of the Central Trust Company; Walter
E. Frew, president of the Corn Ex-
change Bank, and Martin Vogel, Assist-
ant Treusurer of the United States, with
offices here.

Segregation of the executive and
clerical forces of the committee has
been completed, with the latter estab-
lished at 30 Wall Street, while the for-
mer, including the general committee,
the committee on distribution, remain
on the fourth floor of the Equitable
Huilding.

Liberty Loun bonds changed hands at
par on the Stock Exchange yvesterday
for the first time since August 14.

day.
#0 ecentimes

August  Building Permits, New
building permits taken out during the
month of August were 31.9 per cent
smaller than in the same month a year
ugo, accerding to reports received by
“Dun’s Review” from one hundred lead-
ing cities. The amount was $46,150,205,
against 247700692 in  August, 1816,
This heavy reduetion is Ascribed to the
abnormal rise in prices of all kinds of
materinls, the shortage of freight cars
anid the prencunced searcity of labor.

American Institute of Banking. - At
the fifteenth annual convention of the
American !rstitute of Banking the fol-
lowing officers were elected: President,
R. Haeht, wvice-president Hibernia
Hank and Trust Company, New Orleans,
La.; view-prerident, J. C. Thompson,
nuditor Northwestern National Bank,
Minneapolis, Minn.; members of execu-
tive council for three years, Clarence
A Rathbone, Boston, Mass.; Wilfred A.
lioper, Richmond, Va.; Joseph A, Sea-
horg, Nev' York City, and Frank J,
Maurice, Detroit, Mieh.

3,

Other Cities

Demand for Wool Improves,
TON, Sept. 14, “The Commercial Bul-
letin™ will say to-morrow: “The de-
mand for wool on private trading has
been decidedly better this week, several
million pounds of territory ariginal and
praded wools alone having been sold at
fully recent rates. The government has

continued to purchase wool, but just
how much is not revealed. A little
mare interest is reported in goods by
the mills, and the purchasers during
the week would seem to reflect a better
tonte to the goods market.” |

BOS-

Cotton Consumption in August.—
WASHINGTON, Sept. 14, Cotton can-
sumption during August was 589351
bales, compured with 557,780 a vear
ago. Cotton on hand August 31 in con-
suming establishments was 1,178,808
bales, compared with 1,383,135 bales a
yvear ago, and in public storage and ut
compresses 744,088, compared with
871,578 a year ago. Cotton spindles
active during August numbered 33,430,-
016, compared with 32,292103 a vear
“go.

Cement Suit Dismissed. BOSTON,
Sept. 14, The Supreme Court to-day
dismissed a bill brought by the James- |
town Portland (ement L'nmp.n;r]-
against Francis T. Bowles and others,
for specific performance of an alleged |
eontract in relation to the subscription |
of stock in the Yorktown Cement Cor- |
poration, formed to take over marl and
clay properties in Virginia. The land |
was owned by the Jamestown company, |
and the amount of stoek involved
amounted to $909,633, The court held
that the bill did not show a binding
contract.

s S

Coal Order Hits |
Industries in the |
Pittsburgh District

Covernment Control of;
Shipments Is Blamed for
Shortage of Fuel

Pittsburgh, September 14.

The fuel situation in the Pittshurgh
distriet, the centre of the greatest
bhituminoua region in the ecountry, 12
acute, Producers aseribe existing con-
ditions largaly to the order of the gov-
ernment requiring railroads to furnish
mines which ship to the lakes with 100
per cent car requirements, Unless this

order it modified the situation will

grow worse belore it improves over the '

ensuing sixty days, or until lake navi-
gation closes.
It is estimated that about R0 per cent

lof the con! produced here iz sold on

contract to steam users and coke mak-
The contraet price is considerably
above the government price of $2 a
ton f. 0. b. at mines. Large consumers,
however, are unakle to obtain ful] con-
tract aupplies, because producers are
unable to ohbtain tranaperiation facili-
ties while the movement of coal to the
lakes is in progress, As a consequence
industrial operations are heing cur-
tailed. This week an independent tube
mill located at Washington, Penn., is
reported to have temporarily closed he-
cause of inability to obtain eoal, throw-
ing about 1,200 men into idleness, In
the Youngetown distriet it is reported
that mills are operating to less than 75
per cent capacity for the same cause
Power Service Reduced

Mere in Pittshurgh the Dugquisne
Light Company, one of the largest pub
lie utility concerns in the state, liac
notified customers that it will be foreed
to suspend fu!l power servies for cer-
tain days of the week, or certain hours
e day, because of the fue! famine,
hich prevents it from operating i.3
plant to capacity. The Duquesne Light
Company i8 a subsidiary of the Phila-
tivlpl!_ln Company, one of the largest
suppliers of natural gas in the eountr:
Natural gas is a luxury as fuel, and
apparently the Duquesne Ligh: Com
peny cannot afford to use it instesd of
coal, or possibly the expense for chag-
ing from coal to gns would be ton
great, or Lhe time for making
change too short. For two weess the
Luquesne company has been puoliely
advertising for ofers on 500,000 ton
Illl. conl at the government pries, and
has been unable to obtain a ton,

Coal producers cxpress the opinion
that if they had direct representation
on some of the boards which are di-

ers.

suri

rectly controlling the industrial and
transportation affairs of the country
better results could he obtained. At

the present time it is estimuted that
the FPittsburgh distriet is producing
less than 70 per cent of normal rcoal
mine capacity, and much of the supply,
as stated, is being shipped to the North-
west under government regulation.
Retail Trade Also Crippled

The retail trade is in nearly as bad
condition, notwithstanding the fact that
the bulk of this trade is not dependent
upon rail transportation, hut is Lrnugl‘.'
to the city wharves Ly boat. [t is be-
lieved that industries depending upon
rail delivery are absorbing more than
the usual gmount of river cvoal, whie!
aceounts for the «hortage in retail sup-
plies. Furthermore, with high priced
contract coal in urgent Jdemand, there
is less “free” coal for sale, and pro-
ducers are afraid to =ell coal above the
government price to necessitous retail
trade, which in some instances iz bid-
di"j much above 32 for supplies. The
trade i2 hoping for a speedy modificu
tion of the government orders for re-
lief, before the situation grows worse,

—-—— i,

From Trade Journals

Reclaiming the Scrap Pile
In ordinary times the serap pile is
a neglected avenue for the escape of
profits. Now that war has pushed up
the prices of raw material, the Ameri-

can plant owner and factory man have
egun to analyze their scrap heaps,
Usually they nind large accumulations
of damaged or worn machinery, toels,
“short ends” and other material that
represents considerable profit thrown

away. Face to face with labor short-
age, metal shortage and the time
factor, plant owners are reclaiming

these worn and damugzed machines an
broken touls and putting them back to
work earning profits, Recently an en-
gineer for an oxyscetylene concern
made an investigation in a Western
mining field. At one big mine he found
in the scrap pile dollies and dies for
drill sharpening worth $9 each that
could be welded and put into service
at a cost of about §1 each. The min-
ing company was on the anxious seat,
too, as to when it would be able to get
more new material. 1t was found that
the serap heap of one year’s gecumula-
tion would yield a three months' sup-
ply of good material. At another time
the engineer found a year's supply of
iram buckets, worth £40 each. with
broken bottoms that could easily be
repaired by welding at a slight ‘cost,
I'he various processes of welding have
made it possible to reelaim machines
and tools that formerly were sold as
waste and at a fraction of the original
cost. Nowadays any kind of metal

steel, iron (both®cust and mallenble),
brass, bronze, copper, aluminum, sheet
fron and nrecious metals such as gold,
silver and platinum - can be welded and
broken parts made as good as new.
At n heat of 6,300 degrees Fahrenheit,
produced by the combustion of acety-
lene in oxygen, any of these metals
fuse and run together, a virtual re-
moulding of the parts.—Ewnainecring
and YWining Jnltrrm}.' ; i

Prosperity in Northwest

Never before has the Northwest pro-
duced so valuable a4 ecrop as the one
now being harvested., There have been
larger wheat crops in bushels, but none
‘n value, A similer situation exists in
other grains and potatoes, Th buying
power in the Northwest is at the high-
est noteh vverreached, Monetary value
of the 1917 crops at points of produe-
tion in four states alone Minnesota
South Dakota, North Dakots and Mon- |
tana ~excceds one and a thisd billion
dollars. This figure does not include
sugar heet, livestock, milk, cheese, but.
ter, eggs or wool, or any production
other than wheat, corn, onts, barley, |
rve, flax, hay and potatoes, In this
tutel  Minnesota leads in  monetary |
value, with South Dakota, North Da- |
kota and Montana following in the or-
der named. Add to the $1.200,000,000 |
monetary value of the 1917 erop the
procecds from ‘he sugar beet, whick
will command a record figure at the
producing point, from livestock, which

|
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Dividends

¢

West Jersey & Seashore Railread. - Hegs-
lar wemni-annual dividend of 'y per cent
paysble October 1 to stockholdess of record
September 15

American Gas & Electric. - Regular qut
tesly dividond of 1l per cent on the l":'
forred =to raher | o $teS
holders of ro2, and W‘:
quarteriy « , per cent o8
commot, p I alﬂhhﬂ"
of record Septer

Victor Talking Machine. Regslar 087
terly dividends of 35 on the common and $
on the ureferred sto yible October

.
’ -
to stockholiders of record September oF

r Lighting & Heating. B-lﬂ::
per cent, F

jrr- of record Seplem

Raufmann Depariment Stores, IIC'E
quarterly dividend of 1% per cent on
preferred stock, payable October 1 to stock
holders of record September IV

Chalmers Oil & Gas. Reguinr quarterly
dividend of 2 per cent on the prl!d’f" stock.
payable October 1 to stockholders of record

September 20,

div-
D. . Heath & Co.—Regular quarterly
idend of 1% per cent on the pref stock

Safety o
quarterly i
October 1 to s«

of

payable October | to stockholders of record
Heptember 25,
Elmira Water, Light & Railread. lll':

quarterly dividends of 1% per cent nl.‘.
!i--l preferred and 14 per cent on 1

ond prefereed stocks, payable WW‘;’ A
to stockholders of record September 15.
common sl

dividend of 1 per cent on the
payable September 28 to stock

wrd September 15
New York Railwaye. Heoular 'lm
per cent or the p d

dividend of 11
stock, payable ‘Ur:.oh;r 1 to stockholders
record gpklbﬂ!l.

holders of "




