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Growmg War Needs
Felt by Industries

But Labor and Fuel Shortage

Prevent Speeding Up
Production
Ordinary civilian trade had a less
favorable aspect for the week, “Brad-
street’s” states, owing to conservatizm
born of unfavorable crop news, draft
calls and shortage of merchandise, On

the other hand, war requirements kept
on expanding. While leading indus-
tries are called upon for increascd war
produetion, including mors steel for
ships and munitions, it is ympossible to
greatly hasten output, with
of coal, coke and labor entirely insuffi-
cient. Retail trade is marked by clear-

ance sales, and results on the whole

are quite imndifferent, the induction into
militant pursuits of over 8,000,000
young men having made inroada on
numerous branches of
tion. Withal, manufacturers of cloth-
ing, shoes and hats arvée working at
capacity to supply the swants of the
army and navy, in which directions
footwear and clothing are being used
up at a rapid rate.

From «very part of
save Texas come
paucity of lahor.

the country
complaints hout
In the section just

excepted an influx of farmers from the |

drouth-stricken areas has benefited
the labor market. Under the cireum-
atances women are being inducted into
industrial pursuits on u steadily ex-
tending scale.  With new  selective
draft laws in prospect, further sweep-
ing changes will ensue, and therefore
it is not difficult te visualize the near-
future situation of the so-called non-
essential industries, mafhy of which,
however, will be diverted to wur work.

“Dun’s Review" says manufacturers
and dealers alike hesitate to acceprt
civilian orders while there ia a pros-
pect ut’ a call for supplies from officinl
source Measured by values, stricily
comme: m] business remains at a high
level, yet transactions are diminis hing
in pumber and magnitode, and this ia
not whnlly due to the disinclination or
ipability of sellers to increase their
u»m.numlnts. a3 more rigid ecconciay
5 being practised by corhu:nr-r*%

But

while some accumulations of
stocks are noted, the prn\'ul:nn condi-
tion in the leading trades and indus-

triex is one of a prowing scarcity aof
commodities, and the bend: ng of ener-
gies toward the augmentation of aut-
puts of the most cesential articles is
nandicapped in  many instances by
labor shortage and inadequate fuel dis-
tribution.

New England Fish Receipts

The figshing fleet which landed fish
and fichery products at Hoston, Musz.,
Gloucester, Masa, and Portland, Me.,
in June this year comprised 268 steam

and =xailing H!’Il?ﬂ nmi included a few
Canadian vesse he sea products
landed at Boston {iurmw the month, |

according to the Burean of Figheries, |
aggregated BT28 872 pounds, valoed at
S.M}ZGW, &t IIoue.erlvr. 170 trips, 9,
720,442 poundn, valued at $460.831, und
at Portland, ‘,]h Irlp -0, ARD SPIl'l naunds,

valued at 5147 H.n‘ 14 n total of
T12 erips, 2190 pouids of frixh
'llnl walted h T b the
fimhermen of £1, l: 41 Fetednte
inpluded nite trios landed atindian

fimhing vernels, three at Boston and iix
at FPortland, apgreguting 1,006,140
Lounds, valued gt £50.467,

* weather conditions unfaverable to|

(chances for action of that Kind are

supplies

final distribu-"

Finance

Cotton Jumps to

Economics Record Prices on
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Reports indicating that an early
and, in the main, satisfactery con-
clusion of the railway contract von-
troversy would be reached caused |
' slight revival of activity in rail-
road shares yesterday, and prices of |
ull the leading issues in this section
of the list advanced. Speculative |
vather than investment buving was|
responsible for the move. [t is, ap- |
parently, the congensus of opinion
in Wall Steect that another out-
burst of activity in rails will follow
delinite settlement of the dispute.|
Thal opinton is probably well found-
ed, though it would he difficult to
forecast the direction of the ex-
pected movement, In any event it
iz likely to be shorl lived, and in the
succeeding period the Jdulness of
rails will probably be even more
pronounced than the stolidity in the
industrial group. Trading in rail-
road stocks will not only bhe held
down by lack of funds and by other
influences which tend to restrain ac-
tivity in the whole market, but they
will have the additional handicap,
from the speculator’s point of view,
of a fixed return, which means that |
interest in them will be of an invest-
ment rather thun a speculative nat-
ure.

There is one market at least
which such things as money ('riHE"|
and taxation do not check. That is
the market for cotton. Yvht.erdayl
the price of this staple rose to the
highest level of the year, which |
means, of course, the highest level
since Civil War times. Reports of |
the growing erop explained the ad-:
vance, which was almost as much |
as is permitted in a single session
under the present rule of the Cotton
Iixchange. It is probable that if
the advance continues we shall soon |
hear a demand for price fixing. The

none too favorable, however, though,
it is hard to see why cotton should!
remain immune when the prices of |
steel, copper, wool, wheat and many
other commodities no more essential
than cotton have been fixed. Not
50 longr apo, some Southern inter-
ests who had first violently protest-
ed against the proposal to fix prices
when cotton was selling at approxi-
mately the same price now ob-
taing, urged that the government
intervene Lo save the poor planter
| from disaster. The government was
to buy the surplus eutput at a fancy
price.  But the planter hag been
suved without interference, anid
henceforth the chances are that the
South will stick to sound economic
prineiples and insist that there be
no interference with the law of sup-
ply and demand.

—_—

Money and Credit

1he supply of eall mancy the
Stock Exchange remained extremely
limited yesterday and the moncy pool
again was called upnon to provide funds
to finance the market transactions.
tutes confinued firm at § per cent on
mixed collateral and 6'% per cent.
Virtually no time money was available,
| Six per cent was bid,
| Ruling rates for money yesterday,
'cumpnrorl with & year ago, werc as
follows:
! Y r-terrldy. Year ago.
Percent. Per cent.
Call moncy: |
On mixed collateral 6 3
O industrial col’t'l 6%
Time money (mixed collateral):

HE]

il

Sixty days o5 AHa@ad;
Ninety days i 6 435 @5 |
Four months .... 6 443 @5

Five to six months 6 5 @sly

Commercial Paper, —Country institu-
tion4 are fairly large buyers of com-

mercial paper. The rite is frm at 6
per ecent for the Ytest repular ma-
turities

| Bank Acceptances.— Uwingy 1o the
| firm meney market the demand for

bank acceptances is somowint lighter.
Bates yestorday wele as fnl.m\s.

Thirt 3 Ninety
spol de- datys, daye, |
livery: I'er u-m, Fex eent, Per cont, |
Eligible
member
banks, .. . 4l4@4  435@4al, 43z@4l, |
Eligibla |

NHoR-men-
ber bunksdli@aly 435@45 43p@a N
Ineligible
bank bills. 5l @4 5‘.1@4-%4 5'4@4
For e 'lwr\ within thirty duys;
Per cent.

Eligible member bunks:. ... ... |
igible hon-member banks. ..., 4% |
| Ineligible bank bilta.. . oomi,) . 6 |

IYiscount Rates.—The following table
gives the currenu rates of the twelve |
| Federal Reserve bunks on l(:ml‘l’lﬂl’(."l!“
pupdr on all periads up to ns nety days: |

~Matury——— |

&
s
-
B3

SRk

g ';3 *

5% g

3 PR

t3f3 iz i3
| Roston......... 4 432 "“lﬁ
New York...... 4 434 4:"5\'
Philadeiphia.... 4 433 4|
Cloveland e, 44 435 43&
Rithmond. .. 434 5
Allenta. ., 4 434 4%
Chiouga. . .4 334 5 |
SE Lonis e s 8 4%y 4”'|
Mitnoapelise ... 4 434
Kunsur City. ., 414 Bla bA
Ditllus., o 4 4% £
Han bn\nmscu .4 L3 4%

|~

Bank Clearings.—Bank clearings
New York and other eities were:

xchanges Haulanees.

in

New York .$584.741,622 $56,730,746 '

Dutton ... 40377802 ~ vorzzex ©of Adverse Weather in

Ghicapo . ..... B1.850.636 4.5611,745

Philadelphia. 68215954 17,517,482 Southwest
Silver.—London, 48lad; .\'[‘wl‘{']ﬂrk. = =

161 1y, tehs 3 Mexiea sHars, : 8 ] =

;5' HEF un%rl;‘;l;;t:.ﬁf‘d’ sedicatiidota The New York Cotten Eschange

looked Tike the moving picture concep-

. Syb-'l'rea-.ur}'. = i banks lest | tion of o market vesterday, when |

a:l'-'-“'llnu taStht i reasu e VRstits | otiius advanced as much as S1450 &«
Hi . Ibale tn new high records for the sei-
London \I(mm [{.thﬂt.—lﬂ'\Dl’J\ |‘.m1 The Auctuations, which varied

CAug. ~Maoney was unchanged al 3| from 972 (o 295 paints at erest of

per cent: diseount ratos \\lll‘l short, | 'the market, were tho lares e most

three monti bills weare I17-52 per vinlent recaorided s it

cent,  Goll premiums at Lisbon ro- 1T, when prices hioke near

AEX

| & pound awd then peeavered iive cent
A dllr:;:l rousty close approach to the

maximum fluctu:

mained 154,

Weekly Bank Clearings.—Bank ulcar-|

i = . i 2 Lion of 00 points wus
ings i most of the leading cities '-:JE mede by the montl of \‘h:lu‘uT L6 that
the United States emounted to $5,443,- (e ® 0 T
2 y ST - ey elivery had gpone eleven points i 1:],‘1,
a24, 010, aogain of 16.5 e SO S would have o mnm]m! the mavgzin he-
ing to “Dun's Review. New York r}r‘: | Vol which, Geaazi Ao & s
41 f a1 ‘
ported a gain of 6.8 per cent, atld“l" 21 of the exchatige, prices cannot move in
other cities, considered as a unit, 353 o single day. h‘ the latter purt of the
per  cent. Averape _‘l“‘_l-:"_ i_m“f‘b_m' trading there wus o slight recossion,
chanees for the tlt““ YENES :'“: fand the feur that the exchange might
1018 117 | have to he closed for the before
Aupust ......3884,976,000 $B23.227,000 the repular time was veliovodl
July 943,497,000 926,432,000 ‘I!.l the morning session the detivity
Jue ........ 951834000 903,633,000 Was most infese. There wis a broad
o - mu L LT Woere :L:(:'t‘l'l LA} LI % E5 ';J o
Mn‘.. i B 94?.0?2'% ggi‘ié%ﬂﬂﬂ buyers than seilers. The usual bahel
April ....,... 873,208, t ' nlf‘ commercinl articuiation araund the
1st quarter.. 867,782,000 827,235,000 ring grew steadily in volume us the
_ . [ pricss’ for the staple of the South |
soared without restraint or hesitation,
The Dollar in FDrelgn E’“:ha‘ngel A big upward movement was on. And
Francs showed renewed strength in| while the floor socthed with oxeite-
the foreign exchange market, and rates ment hr:}knrs kept mukmg their por-
Clsonal adjustments to the ch eq il
on neutral countries were gcn_l‘_\‘li”.\| hud “no time to philosoph ahout
weal, The news of the latest military | eauses and to think wvery profoundly
| oy >
turn in France no doubt reacted on the! ?InuLlLtr [l'-s"']lf'lrt' 5 ..;}:u‘u] |r|u|‘-1‘<ll'll|1l 7
i = e 8 Kopl 1y (o ' 1
murket, but eertain weill  informed 18 A 43 L K A

irresictibly, and u

I the day's 1ll||l"];_'|'
Lankers snid that the movement of nll' Wik over Tew treidk

rc't'rl ¥

rates toward the normal was the result | ;_nihlh‘.n thetr diae: of the
of international arrangements to sta-| LR “T"“'”:vl - -
Rates on London were Hay Condition is §

bilize cxchange,

against 107 444 lust

to settle accounts in this SOy e gy ot Se T
greater than the demand in tnis eoun- lnst vear, Spitner
try for pounds with which to settle te-lvin,  for.  the '\rrh
counts in England. :rmmmt 1906860 1l

Dividends

farr

this u'.mun. T
Worlil's

2,809 1

i .~.r year; visible
enn,  FIRLIEYN, it
year.
R I A comparison of pri
egular
Grinnell Mill.  An extra dividond of

10 per ecent. puyable in honds of the Yosh .

fovrth Liberty Loun, has boen declired n.{‘,'lll,:.‘,l'm

in addition to the regular GUATIEFLY  Diecmber

dividend of 1'% per ¢ent, pavahle Sey. I:-mmr)

tember 1 to stockholders of reeord

Aypust
Pocasset Manufacturing Company.

Bad Crop Reports

Violent Rise Follows News

/ Relevant Comment

War Has Right of Way

MeAdoo, who remained in
erday, visited the railroad
terminal facilities on the New Jersey
side of the Hudszon. One of the points
Mr. MeAdoo has eleared up guring his
sojolrn here the attitude of the
United States Railroad Administration
toward contractz which were in exist-

Secretary

tha eity ¢

ia

ecnce at the time government clnf_\trul
Vipme-

began on January 1 last. The
tor Genersl said that wherever
ing contriacts, which had been my
the  romds under private contral
thwarted the necessary war work of
the rn’im ads, the contricts wee
iznored and the other purties to the
contracts were allowed to take the ma'

Lter to the courts or to make a settle-
ment.  Mre MeAdoo said that all co
stlerations and rstrietions must

way Lo the paramount needs of

the nation.

AR

Expect Marine Plan Soon

A director of the International Mer-

'Mor_g“an & Co. AinT "

cantile Maring Company stated yester- |

duy, after a special meeting of the
| board of divectors, that in all probn-
bility an official announcement would be
mmiv within the next two weeks of the
pian proyviding for the asale of the
British asscts to an Lnrl:-:h syndicate,
No inkling was given concerning the
provisions of the plan, Marine pre-
" ferred cloged at 10175, up 1la.

New lssup Delayed

Investment bankera say that scveral
tew issues of securities are heing held
baek from the market by the deluy of
the Cawnital Issues Committee in pasa-

lm;: upon the applications. This Fubian

nelicy on the part of the government
| body  was eriticisod  n wiew  of the,
| wiort time that will elapse between
now and the fourth Liberiy loan. The
only exeuse that has been offered has
been the absence of members of the
committee on vacations anil the hot

I weather.

| Cotton Kxchange Voles Extra Holiday

pondine 1917 months,  Surplus to-

res
talled $1.861.77%,

International Railway,

compared  with

© §1,892.005,

for the corresponding 1017
otz Net operating revenue wus
S48 43 Girpss ineome tobplled $564,.-
PLL seninst 030,760 for the samoe,
wonths of last vear. Deductio WETe

14, leaving a deficit of 34 :
Virginia Railway aq:i Power (om-
pany. July gross earnings weve §706-
SO ngainat §561,702  for the
sponding 1917 month. Net carnings
i unted to S2TRETD, Total inenme was
a2y, compured with $286,#01. Bal-
afler taxes; interest, ete. way

T

Lxtra dividenid of 53 por share in aiddi- 5
tion to the reguler gquaet dividend ., . - .
of B3 por share has been deelqrod, both S f l
LR e ercd Bors ignitficant Relations
record August 22,
Regular Declarations Money and Prices:
Brooklyn Tnion f(iag Company. Stock of gold money in the country 67 e
| Gusreers. dIvigindior 116 perront o | tack E 3 niry.. $3, 080? 000 $3.085.218I,L‘00
able Gelober | to stockholders of Mk B ol J: i bar
Crecord September 14, Toaus of all nationu] banks,..... ... 39,260,041,000 $8,751.679,000

Gieneral Chemical Company. Quar- | Their surpius reserves........... 114,668,000 973,981,000
terly dividend of 1'2 per cent on the | Bills discounted and hnught hy Fed- Tl A yiar ngo
preforred stock, nayvable October 1 1o eral Reserve Banhs. . oeowa, ooinas $1.285,368,000 $299.275,000
.Lstrlu:'klm_h_ln'":i I_rf vecord Septembuor 17, _l-'edurnl Heserve noles |||_ elreulation. 1,985.419,000 558,782,000

ennsylvania Rubber Company. Total gold resseve. . ooveion.. afil e 1 992,543,000 1,374,583,000

Quarterly dividends of 174 ner cent an i1 Hiw a B ' ‘.. :
the preferred and 1'% per cant on the | Ay erage price of fifty sfocks. ... . .. "8 B2 TR RS A
common stocks, both navable Septem- | Average price of twenty-live honds L o 8438
h”h"“ 1l" stockholders ‘ol record Sep- Food cost of living (Anmalist index i e T all]? s
lember 1o - : 2 A Wl (T ) e A it
s T b ) el B S 287,27 289.81 267.592

Wilmington Gas Company. Semi- | aneral commodity price level {Dnnl =y : Xz
annual dividend of 8 per cent on the ASIRUAL 1 Ay 1 R
preferred stock, puvahle Aupust 21 to Ll b TR G S ? R 232.575 218.779
stockholders of recorid Aupnsy 23 Production:

Wisconsin,  Minnesoin  Light and P 18, Ste i : Biisios s 2
Power Lumlsnn,\‘ Quutni} :Il\ulun(d Enfitien LS otcet Crderttonss ... REESu 918008 '0343164
of 1% por cent on the preferred sinok P ) I, iy I ik A
T e ~!m-l|nr1;::iri:r\:Lof Pig iron (duily average), tons, ,..... 110.354 110,783 -‘m"? 890
r(»:unl Aupust 21, R o e v T i i

e Wheat erop, bushels. . TR Uﬁ DCG‘.. ﬁ.lﬁ.ol“?“s
: 328,000

Australian Artes:an Wells Ditcion, "“l"‘"“l"“l 1,42¢,000,000 1.587,286,000

In many districts in Australia orie- l.u'rn llr(T,}'[?uHh 5% i Rt G 3,159,494.000
sinn wells are the main relinnes in oh- Catkh ey BReSE S i iy e A e 11,300,264
tuining wator for man and benst. Stock - . v i s 0F dearnase Binn venr lisfipe
breeders have been put to rreal n{x- Distribution: st o Month o Tie |
pense in well digging.  Tn Queensland . AL, Sthy Y i
ut the beginning of this year phope | GT0s8 railroad earnings.......... i 14.875 | 102" 15,16
woere more Lthan 3000 artesion well : Aant el W e T
and they sveraged 1,000 feel in dn-llall:. Bank clearings e e e 9“

Thie tine Supinased ta b die st Toon bopn Genera] .

of B700 feel, but another i St % o ek ol n A
feel deep und hus :1“;‘1“.:‘01"* (;]]illll? },ra[| ][1 Active collon fm'lulh-ﬂ ..... HEA 33,674,896 33,720,413 33 “r'|3 a33
lons a day. The following wre (he | Commercial failures (Dun's): Tty o :
'hm‘r"‘ Tor horing gnly in siking artn- Number 4 786 I“"BO-} A e
rinn wellas For the fiest 1000 foot Linhilities .. 07EN 7D - 1y287
fir;;i Il”‘ r;l,l.'[;i*rbfl Ui ‘l"{]'r’m) feet, $4.14; Building permits (Bradstireet’s) : FATERBIE B10,508 740 17,240,424
fL:_,l 5:1;"- t:lllll tﬁ d.(TUfJ 122?' I.‘E[:l ;_I:JU!J (6 Tl | T L —— 1 . $38,837,642 = = $53,853,817

e —
— e

1 bilis ranges from 4 Lo -

To Enlarge Market

For Acceptances |

Willi Make Advances on
Call at Federal Re-

serve Rate

announecd Ne

J. P, Morgan & (o,
1 next Mon-

sday that,

bewl

they will cod onoeall |
HEainst accept for redis- |
count at the Federal Reserve Bank to |
dealers and discount houses at rates |
based on the discount rate of the Feod- |
eral Reservie Buank. i5 rate gt pres- |

ent s dle per cent.
of hig
gun said:
“This action is taken in order to on
courage the development of a free and
active murket in aceuptances eligible foy
rediseotint at the Fodeval Roes
ou the fines of similar markets in Len
don and
Tn

deiers in

ing the de-

s1on firmy yesterd Mr. Mor-

erve Bank

Paris.!

other bapiing eireles and smong

HECE

ey the opininn w

b

wipresgod that the policy adoepted by
the heuse of Morgan marked an im-
portant step forwird in the plans of

American hunkecs to establish & broad

diseount market i New York, A for
viEn exithange banker of international |
repulation valled the move enoc
ki ir| thit other banki instit

5 would  follow the

'L'r_ulmgl in aeceptanees in this

ket have been fiatipered b, the high
call money raté on Stork B \('|1.‘.\IJLf i
louns. In ethee words, it Has heen much
utpre profitablie for the banks to put
gut demand advances among

than among cccovtancy dealers,
current rate on brokdrs' ldans ha.t.‘ﬁ;vr|f

by

industrial and railrowd colluteral is |
G per eent, while loans based entively
on industeial  seeuritie have con-
manded 6% per eent. The present ne-
ceptince rate on prime rediseountahle
per cent, ac-
‘h\|11| fow ox-

dealerz and dis- |
Been compeliod to |
Bock Mxchange when
e their commenreial

cording to the mufurity.
eeptions, ace ceptinee
count houses have
cormpete with the
secking  funds
bills,

in discussing the policy
the Morgan firm in reduei

adopted by

the

call |

Ty l.Jl-’ o eligeihie paner o hanker

Suid v that this action should |
l_.ln'-' 2 1|. cifect on the general |
finkne ot lere. He pointed out |

that entl loans of this churacter
should cawse no disturbance to the
fomarkot W VI movermment |
drawials ave 1mm,m-11r or taking
roace, beeause paves dealars
if their lo W leal, would the
have recourse fo the Hude riul Reseryve |
dank, |

Whoether New York will sucee
eompete with Lendop
market nFt'- b war
fere

H5 A

is

for demand

1T

T wes im the British

] i3 ‘e ocent, This s Jdus
lirgely o the fact that there s 1o eo’l
nioey over therd similar to
thit whic t here, In London all
| eall Toans ure seeured hy bills thut may
b nu!|~cr1:r11u! #t the Bank of Ino-
land, No lonns on Stoes Bxchaneco <'r\‘—

| r'rl"m‘m:-

R Private reports that the condition of | Whether the Stock  lxchange \‘l”
unpehangogl, the nascent coton crop were bail played (vote to close the exchange on the Sat-
Closing rates yesterday, compared|an important purt in the novemont, | : ceceding Lahor Day, therebhy!
I fall ot B t L sl L urday preceding Y, ¥
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Banking Facilities for Americans Serving Abroaq |

— |

The Farmers” Loan and Trust Company

. 16-22 William Street, New York
Branch Office: 475 Fifth Avenue, at 41st Street

{ LONDON
16 Pall Mall, East, 5. W. 1; 26 Old Broad Sireet, E. C. 2
PARIS BORDEAUX

4| Boulevard Haussmann 8 Cours du Chaprau Rouge
and

Two Special Agencies in the War Zone |
Convenient to the United States Army Camps

This Company offers its services for all bankmg
transactions to American officers and enlisted men serving
hiere or in France.

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

Member Federal Reserve Bank and New York Clearing House
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