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The Cotton Situation in thé 
United States.

Many American Journal», at the outbreak of war, 
enthusiastic at the ir.creeaed trade outlook for 

the United Statee. It was, of course, to be expected
that
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Under the Federal Reserve Act, national banks will 
be able-to rediscount the commercial paper of local 
concerns at the reserve bank in their district. This 
will provide the national tanks with funds with which 
they can continue to aid local enterprises. Sinçe 
it will be possible to secure funds by rediscounting 
commercial paper the fluctuation of interest rates 
from season to season should be greatly minimized. 
Moreover, as national banks can now procure federal 
reserve notes by rediscounting the commercial paper 
they hold, there will be no necessity of emergency 
measures to safeguard the country from the possible 
results of financial panic or stringency. Credit will he 
more simply available, cheaper, and more equitably 
open to all. ~ -

The community will not, however, gain the greatest 
advantage from the measure if it adheres merely to 
established types of operation. The new act provides 
for the creation of a true discount market, such as 
has existed for years in every European country. This 
means that every merchant of established local credit 
may in the future count upon a free sale for his paper 
throughout the reserve district in which he is situated, 
and to a somewhat lesser degree throughout the coun­
try. The rediscount principle, when fully worked 
out, taken in connection with the use of the accept­
ance system, will enable the sound, even though small, 
manufacturer or trader to get the advantage of the 
best rates of commercial paper that prevail anywhere 
within his region of the country. If there Is capital 
to spare—unemployed and seeking occupation—he 
may expect that, through the general sale of bills 
under the new system, such capital will be avail­
able for the purchase of his paper, and will be so em­
ployed. By the judicious use of the acceptance the 
local bank will be enabled to facilitate the movement 
of goods into and out of the country, and will at once 
make the utmost of its own capital, and at the same 
time enable its clients to gain the widest employment 
for their own resources. The net results of these 
various influences should be: (1) considerable re­
duction in average rate of interest on commercial 
paper throughout the United States, (2) very great 
reductions in the rates in certain sections remote from 
commercial centres; (3) stability and certainty In 
distribution of credit ; (4) creation of new and more 
convenient types of paper arising through trade with 
foreign countries.
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1817high protectionists would adopt that -attitude, 
virtually stopped the exportation of

Keir-HanHe a,nd tlie militant suffragettes ought to 
be put on the firing line, apd bear the brunt of the 
German attack. After this experience," those of them 
who remained, might, be willing to conduct them­
selves properly. Whatever sympathy the suffragettes 
may have had will be alienated by their absurd tac­
tics at the present time.

because the war 
foreign commodities to the United States froth every 
European nation except England, 
cording to protectionist theory, is good, 
importations mean less competition from abroad, and 
consequently more work for American Mabor.

But somehow the theory has not worked out os 
pected. • The cost of living in the republic Is rising.

falling, and tens of thousands of the v/ork- 
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conduct of -tire .-German 
soldiers is arousing the press and public through­
out the world. - The ahti-German feeling throughout 
the United States iq. especially noticeable. Almost 
without exception, the papers in the neighboring Re­
public are denouncing in the most unqualified terms 
the conduct of the German soldiers. The following, 
taken from the New York Sun, is a good example

“If General Sherman were alive, he would have t* 
apologize to hell. He was unjust to that amiable re­
gion. The war of his time was but an innocent 
harmless killing game. It has grown to that aerial 
triumph of German culture over Antwerp.

“To murder wantonly and futllely, to slay or man­
gle little children and young mothers in their beds, 
to salute the Red Cross flag with a bomb, to slaugh­
ter and terrorize non-combatants, random deqtruc- 

with no military results, with no permanent re­
sult except to sicken and anger all civilized man 
kind; this is war as practised on a city from Zeppelin 
airships.

“Every nation which still believes that something 
of humanity should be maintained In the usages of 
warfare should raise its voice against this archdeed 
of pitiless savagery ; against the repetition of such 
senseless and unforgivable blind massacre.”

Hup*. 444* LeeWd Stteto, The brutal and barbaric
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lng classes are out of employment, 
manufactured goods of all kinds are piling up in the 
markets of the country for which no sale can he lounii. 
In no direction is the condition more serious than in 

So serious has the situation Ite-
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the cotton market, 
come that a conference of planters, traders; bankers 
and public officials at Washington has been held to 
consider the difficult problems that have vrisen.

One of the serious results of the war in Europe lias 
been the virtual closing of the overseas markets to the \ 
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ÏÏÎ MONTREAL, FRIDAY, AUGUST 28, 1914. American cotton crop, 
tire crop has to find a market abroad, and by far \he ; 
largest demand comes in ordinary times from the :

There is nb demand

Gen. Mae.
P > EnK.,a.nd. for 

dominion Go’A Strong French Cabinet. countries now involved in war.
at present from Germany or Austria; and what re­
mains is difficult to meet on account of the inter- | 
ruption and the risk of transportation and exchange. 
It is calculated that from 4,000,000 to 5,000,000 bales 
will have to be carried over for some months, before ! 
it can be marketed at anything like a normal price. ;

The mills of the United States, even If kept busy 
at their highest capacity—which is impossible under 
present conditions—can take but a small part of this 
surplus, without storing a good deal for future use, 
which would break the price to an extent that would

vernment
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m A weakness of the French system of government 
is that it sometimes produces political crises out of 
small things which In other countries would pass 
with little attention. In no other country do govern­
ments rise and fall so rapidly as In France. In view 
of this well known tendency, it Is very gratifying to 
observe the spirit that has just been manifested by 
leading Republicans to secure to France In this time 
of trial an able and stable government. Just as In 
Great Britain and Canada all political parties are 
found cordially united In support of the measures 
necessitated by the state of war that exists, so France 
is uniting her people in the great struggle. The Min­
istry of Premier Vivian!, not many weeks old, had 
secured the confidence of the Chambers, and could, 
no doubt, have carried on the affairs of the nation 
with success. But M. Vivian! and his colleagues, In 
the presence of the new conditions that have arisen, 
have had the wisdom and patriotism to see the im­
portance of bringing into the Cabinet representatives 
of the various groups which, while agreeing in loyal­
ty to the constitution of the Republic, have occa­
sionally found themselves at variance on matters of 
policy. The Vivian! Cabinet, therefore, resigned in a 
body, and M. Vivian! was entrusted by President 
Poincaire with the duty' of forming a new Ministry 

. on the lines that he had laid down as desirable. He 
has happily been able to secure the co-operation and 
s#vice of men of the very highest class In French 
public affairs. M. Vivian! retains the Premiership, 
which he has shown himself well qualified to fill. 
Next to him, and perhaps the strongest character 
in the Cabinet, is M. Delcasse, who takes the post of 
Foreign Minister. M. Delcasse held that position 
some years ago, when a marked feature of his policy 
was a desire to re-establish friendly relations with 
Great Britain. The Englishman was not as popular 
in France then as he to to-day, and German Intrigues 
were able to make M. Delcasse'» position so un­
comfortable that he had to retire frqm office. After 
some experiencei abroad In the diplomatic service 
he returned to the political arena. We may be sure 
that he rejoices in the opportunity to take up again 
the position of Foreign Minister, at a time when all 
France is heartily In accord with his old policy of 
alliance with England. M. Millerand, who is at the
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be ruinous to the planters.

-
n It is suggested that, to meet this extraordinary 

situation, a system of warehousing far beyond any­
thing hitherto attempted should be established. It 
is advocated that this enterprise shoifld be undertaken 
by the States, where the cotton is grown, or by private 

A bill has just been passed by the ’

“A LITTLE NONSENSE NOW 

AND THEN”
enterprise.
United States Senate for providing and licensing Fed­
eral warehouses; but the proposed measure is loaded 
down by including with cotton, tobacco and various 
other products.

Warehouses for cotton can serve their purpose only 
by producing the means of credit for those who own . 
the product.
out a ruinous sacrifice, they should be enabled to 
borrow money on It at a moderate rate of Interest, 
the lenders having a lien upon the cotton at a fixed

1 The manufacture of artifical legs and arms will 
i receive a great stimulus in the present course of Eu- 
; ropean events.—Brooklyn Standard Union.
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The Germans claim to have reached the French 
border at Longwy. Well, they came à Long w’y.— 
Kanesburg Illuminator.

If they cannot sell their cotton with-
Reserves of National Banks.

An important feature of the new law is the economy 
of gold that will be effected under it. National banks

A Substitute—“Madam, can’t I sell your husband 
! some life insurance?”

“I don’t think so. I’m afraid he’s not long for this 

"Then how about some fire insurance?"

are now required to keep reserves of 18, 15 and 12 per 
cent, against their demand deposits in the central 
reserve cities (New York, Chicago and St. Louis), In 
■reserve cities (of which there are about forty), and 
in the country districts, respectively. In each of these 
districts—whether in central reserve cities, reserve 
cities, or in country districts—5 per cent, must be 
held by way of reserve against demand deposits.

This is a banking proposition, and no pressure can 
be brought upon the banks by any Government, State 
or national. Among the proposals at the conference 

to the effect that bankers should be compell-ii- was one
ed to loan a certain amount per bale, presumed to be

Our idea of a pessimist is a person who fears that 
ed it will have Rus-within the ultimate market value, at a very low and

But lending money cannot i wh0" the tace ot Eur°I>e 15 chalîf 
sian whiskers.—Galveston News.

fixed rate of Interest, 
safely be a matter of compulsion for banks or any- 

Certificates, for cotton properly ware-

These reserves are to be held henceforth in the 
federal reserve bank of the district.| This means that 
there will be a considerable reduction in the reserves 
of national banks; for it will be recalled that formerly 
the reserve banks were obliged to hold a reserve of 
25 per cent, against their demand liabilities and coun­
try banks 15 per cent.
volume of money after all new needs for the

body else.
housed and secured, may serve some of the purposes 
of commercial paper as a basis of transferable credit;

The farmer who raises almost everything he needs 
has a hunch on those who have to buy everything.— 
Cincinnati Commercial Tribune.but the proposal to make them security for an emer- j 

gency issue of circulating notes should not be en- |
tertained. Such paper may be convenient for banks _ . - y,

, M ..... . • . . » , not so much a question of What will Turkey do.and for borrowers, but It involves the risk of ultimate- ' , n„ XT . „as “What will be done to Turkey?”—Newark News.

“What will Turkey do?” asks an exchange. It is This will release a great
reserves

of the federal reserve banks have been complied with. 
Th effect of this provision will be far-reaching. The 
United States has for many years been obliged by 
its antiquated banking methods to use much larger 
gold reserves than any other country- in the world, 
.in proportion to business done.

ly marketing the cotton at an adequate price, 
ip no way of relieving producers of raw materials any­
more than traders or ultimate consumers of their 
■hare of sacrifice arising from the adverse conditions

I “You boy over in the corner!”
Thu§ spoke the brutal examiner to the most ner-head of the War Department, has had large experi­

ence in public affairs, and is regarded as a strong 
man. M. Briand, the Minister of 'Justice, has sat in 
several Cabinets, and was for a short time Prime 
Minister. M. Rlbot, who takes the portfolio of Fin­
ance, is a veteran In public life, having served in 
several departments and also as Prime Minister. Not 
many weeks ago, at a time of political crisis, after 
refusing the position of Prime Minister on account 
of his age and the condition of his health, he was 
reluctantly induced to reconsider and endeavor to 
unite the warring factions of the Republican party. 
His Ministry lasted only a single day. Now he to 
patriotically responding to the call of M. Vivian! to 
take up again the burden of office, as Minister of 
Finance. M. Doumergue, now Minister of the Col­
onies, has had much experience both in the home 
and colonial service of France. Some years ago, 
when he was Governor of a French colony, a thought­
ful Frenchman, In conversation with a visitor, re­
marked: “Watch Doumergue, he will be much heard 
of soon.” The prediction proved true. M. Doumergue 
has since played quite a prominent part in French 
affairs. He was recently one of the prominent 
didates for the Presidency. But for the recent trag­
edy in which M. Calliaux’s wife figured 
inently, it is likely that he also would have had a 
place In this strong Cabinet.

There is one strong man whose name does not ap­
pear—M. Clemenceau—a former Prime Minister, who 
is generally recognised as one of the cleverest of 
French party leaders. If he could have been Included 
in the Cabinet he would have brought an additional 
element of strength. Probably recent political strug­
gles had so estranged him from other groups that 
his co-operation could not have been obtained.

The new Cabinet is a very strong one. The cor­
dial co-operation of the various elements which it 
represents should ensure to France at this criticql 
time the blessings of good government. The British 
and other allies of France will rejoice that the French 
people are so heartily uniting in doing their part in 
the great war.

F -
vous-looking pupil in the

The boy over in the corner shot up like a bolt. 
‘^Answer this,” continued the examiner, “Do we eat 

the flesh of the whale?"
"Y-y-yes, sir!" falteren the scholar.
“And what,” pursued the examiner, “do we do with

> Moreover, in times 
of stringency there was a scramble ambng the banks 
for gold, to build up their reserves.
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German Emigration to Follow the 
War.

ly BANK OF HAMILTONThis tended to
put a premium on the yellow metal and make Interest 
rates high. Now that the reserves of national banks

444are pooled in the federal reserve banks It ought to be 
possible to control, to some extent at least, the flow 
of gold out or into the country by lowering or raising 
the discount rate.

I the bones?"
“P-please, sir,” responded the nervous one, with 

shattering teeth, “we 1-leave 'em on the s-s-side of 
our p-plates."

One result of the present war will be a marked in-
At the

HAMILTONHead Office:crease in the emigration from Germany, 
close of the war the German people will find their 
commerce destroyed, their colonies confiscated, tlieir 
trade transferred to other channels, their manufac­
turing establishments destroyed, and poverty and 
hunger rampant in the land. It is Inconceivable 
that the mass of the people will tamely submit 
to these conditions. There are millions of Social- 
Democrats who are opposed to war. At the present 
time their patriotism has been aroused, and they 
will fight on behalf of the Fatherland, but when the 
fires of passion die down, and they count the cost, 
they will emigrate rather than stay and face starva-

1 444This can be done through the
federal reserve boa-rd. 
changes can be effected with less cost to the

$5,000,000

3,000,000

3,750,000

In this way international ex- Capital Authorized - 
Capital Paid Up 
Surplus - -

The careful husband had given his wife some mon- 
into the family sinking fund, but she had

munity. ' In this expected that the 
federal reserve board will follow the practice of the 
Bank of England, which controls the supply of gold 
in the United Kingdom by raising or lowering its 
discount rate. When it raises its discount rate money 
becomes dearer, and gold tends to flow to England to 

I earn higher interest rates, 
of the bank is lowered, money becomes cheap, and 
gold leaves the country.

ey to put
spent it. Two or three days later she asked for more. 

“Didn't I give you some last Monday?” he inquired
in the well-known manner of husbands under siml-

» lar circumstances.
“Yes, but I’ve spent it.”

! “Spent it? I thought you had laid it away for a 
I rainy day?”
: “I did, Henry,” she smiled sweetly. “I bought a 
raincoat, an umbrella and a pair of rubber boots 

! with it.”—Lippincott's.

WAR PRICES.
When the discount rate long time forgetting how liveThe West will, be

slumped in the panic of 1907. while meat soared 
ever discoveredor held its own. The only explanation 

for the phenomenon was that the packers needed the 
money. They werq indebted to the banks, the banks 

pressing for payment, and the packers used 
their power to squeeze their salvation out of the far­
mer and the consumer Jointly.

But this process will be 
more carefully explained when we consider later the 

I functions of the Bank of England, and the nature of 
the business it carries on.

It has been shown, time and again, that heavy 
emigration always follows periods of distress. The , 
great Irish emigration of the middle of the last cen- 
tury followed the potato famines. After the period 
of depression In Germany in 1848-60, millions of Ger­
mans flocked to the United States and to other coun­
tries. This Is likely to be duplicated after the pre­
sent war is over.

so prom-
Doctor Parkhurst, at a dinner in New York, said of 

Sabbath observance:
AN OPENING FOR MANUFACTURERS.

Manufacturing has not made much progress in 
South America although people of means prefer city 
life. Buenos Ayres claims

to be taking“There - are too many of us who are like the Hemp­
stead woman.
"This woman said to her little boy the other day: 

“ ‘You mustn’t roll your hoop in the front garden,

Something of the same sort seems
In the meat trade. Live stock prices areplace now

not averaging half a cent higher than the first of the 
month, while meat prices are making sensational ad- 

Wlth exports of

a population of 1,700,000, 
which makes it a third city in the Western Hemis­
phere. It is not a hive of industry like New York 
or Chicago, but it contains a large proportion of 
pie of means who live In -luxurious fashion and 

; consumers of Imported goods of all descriptions, the 
j greater part of which have hitherto been imported

1 aZjm^zZs^rt rvr ;
Scotia journalist, in one of the towns, has started a recalls some sterling verse written by the same au- j nos Avreg an(j lar ^ )rPfjt 6 very ^igh in Bue-
datly newspaper. Mr. James A. Fraser, publisher of thor just about the time Kitchener won the battle n°8 yr<?8 a” an?C pr° 8 àre made
the old Eastern Chronicle, which as a weekly and of Omdurman. It appeared in the London Daily
semi-weekly, has flourished in New Glasgow for over MaH in September, 1898.
seventy years, has chosen the present time to issue „ t .. ..........., . God made our bodies of all the dust that is scatteredalso a daily to be called the Daily Journal. The ^

a ... about the world,movement speaks well for Mr. Fraser's pluck, and ! ,. .. .___. . .____ . „ -, That we might wander in search of home whereverfor the enterprising town of New Glasgow. , ....the seas are hurl d;

This needs looking into.It’s Sunday. Go roll it in the back garden.'
“ -len’t it Sunday in the back garden, too, mamma?”

vances.
meat cut off, there is po reason, except the cornering 
of supplies by . speculators, for higher prices to Am-

Added to other atrocities, the Germans, contral­
to the dictates of the international code, have now the llttle boy asked.—Kansas City Star 
bombarded the unfortified French town of Saint Die. __________ erican consumers.

take advantage of 
an undiscrim-

There is a visible tendency to 
the psychology of the situation to make 
intaing increase In prices. There Is no ground for » 
general advance in prices because of the war. A slig 1 

price of flour is Justified by the rlie 
fleet again sails the

BRITONS BEYOND THE SEAS.

on goods sold 
This city alone is a 

rich field for American enterprise and we can win 
it by buying or helping Argentina to sçll her agri­
cultural products while furnishing our own goods in 
her markets. Trade of this character will furnish 
cargoes both ways, and only by that method 

I hold the place filled until now by German and Eng- 
But our hearts He hath made of English dust, and \ llsh merchants.—New York Commercial, 

mixed with none beside, 
where1 our Kings Abide.

That we might love with an endless love the land

increase in the 
in wheat. Until a merchant 
ocean.

for household consumption.
and we must ex-raw rubber will be scarce,

for automobile tires. But gasoline 
Bananas maypect to pay more

and automobiles should be cheaper, 
be higher, but apples and oranges, exportatlonjire-A Free Press. Sugar and tea may 

we depend on foreign coun- 
Woollen

can we vented, should be lower.
gitlmately higher, because 
tries for all of our tea and part of 
clothing may be higher, because we import

But cotton clothing

An American publisher, owning several Journals 
which are noted for their anti-British spirit, is ap- 
parentlr—for some reason that cannot readily be 
seen—making an unueaal effort to sell hie news-

our sugar.
much ofThat even the Germans are prone to admit the su­

periority of British civilization over their own, Is 
seen by the following item, taken from the New York 
Times: Baron Alvo von Alvensleben, head of a Ger­
man syndicate holding timber concessions in British 
Columbia, refused yesterday to comment on 
port that the authorities of the Dominion were pre-* 
paring to confiscate his holdings. When pressed for 
dn opinion, he said only that he was quite confident 
of obtaining just treatment in any British territory.

Former Governor Francis, of Missouri, has declined 
President Wilson’s offer of the post as Ambassador 
to Argentina.

our wool from British colonies, 
should be as much cheaper. Interrupted as our to** 
mftrket for cotton is.-Llncoln State Journal.papers on the street» of our Canadian cities. A 

temporary, which has on several occasions called 
attention to this movement, seems to think that the 
sale of the papers should be prohibited. We sin­
cerely trust that nothing of the kind will be at­
tempted. The suppreeston of newspapers, on ac­
count of their political utterances, is an accepted part 
of the system of government of some of the continen- 
tal nations. Fortunately that system does not prevail 
to Canada. Mere the press Is accorded a very wide 
freedom. It would he a very week British spirit that 
could be to the smalleet degree Influenced—except 
to the direction of Indignation—by what appears to 
these American Journal*. Pot the suppression of the 
papers to any part of the British Empire would prop- 
ably delight the publisher even more than their wide 
Circulation. The scarwheed tines, already half a toot 
deap, would under such prohibition, be made still 
larger. The publisher would for the remainder of 
bla life poee before hi* American readere as s mar- 
tyr to British tryanny. He meat not be allowed to 
wear a?y such crown of rnsri/rdom. If any of our 
people, from curiosity or any other motive, wish tr
rL£vîsr“ Joon“to’ deprtre

And though we weave on a hundred shores and spin 
on a thousand quays,

And though we are truant With all the winds, and 
gypsy with all the seas,

We are touched to tears as the heart is touched by 
the sound of aq ancient tune,

At the name of the isle In the western seas with the 
rose on her breast of June. %

Aid its O for a glimpse of England and the buds 
that her garden yields.

The delicate scent where her hedges wind, and the 
shimmering green of her fields,

The roll of her downs and the lull of her streams and 
the grace of her dew-drenched lawns.

And the calm of her shore where the waters wash, 
rose-tinged with her thousand dawns.

If you are not already a Subscriber to the JOURNAL OF COMMERCE—the 
Business Man’s Osuly-1—fill in the Coupon :

From various parts of Canada come reports of ac­
tivity on the part of German spies. Every 
caught should be treated as a spy is always treated 
to war—shot. It might be a good plan to arm our 
guards who are on patrol duty around factories, etc., 
with guns loaded with buck shot. Those armed with 
rifles are proving poor marksmen, but if they had 
shot guns they might do better.

spy

You tire authorised to send me THE JOURNAL OF COMMERCE 
for One Year from date at a cost of Three Dollars.

- /

Writs Plainly

And its O for a glimpse of London town thro' the fog 
and the rain.

The loud thronged streets and the glittering shops, 
and the pageant o'f pomp and pain:

And its O for a sight, tho* it be a dream, of the Brit­
on's beacon and pride—

The cold *rey Abbey which guards the ghosts on
. Thames’ sacred

• / NameThe White Paper containing the .report of Sir 
William Goscben, former Ambassador to Germany, 
•bows that Great Britain did everything that she 
honorably could to avert a conflict with Germany. 
The German Chancellor seems surprised that Great 
Britain would honor her treaty obligations and Ugh*, 
rather than prove false.
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National Banks Said to be In»! 
Utmeeessary and Unreasons 

Hardships

ASK SWORN STATEMEN
nr.. York Journal of Cemmereo Says Ws. 
/ i; Authoritlss Ars Preparing to Help the C 

Market in W.» «reri.
York, August 28. The Journal of C< 

fj that Secretary McAdoo and Comptrol 
| £ns, of the United States Treasury Dep 

I gt preparing 
| T«k.
I 1 The following confidential 
I ^ „een received yesterday by New York 
I ^ Comptroller of Currency Williams.
I T-rwvmpiaintfl have reached this office that 
I New York are imposing unneceas
f Reasonable hardships upon borrowers whe 
! ,|ons are secured by collateral and that 
f *\k, ^ throwing out of loans in some cm 

approved interest or dividend paying

to help the call loan market

letter to quoted

| ..please send to this office promptly ove 
| jigpature of your president or cashier the i 

> ties celled for below.
I „j_A descriptive list of those securities i 
f cousu held) which you were carrying 
f prior to August 1. 1914. which since that t 
Ï have requested borrowers either to withdra 
[ loans or to pay loans upon which they were 
I because of dissatisfaction with such collated
I _a descriptive list of all securities upo
6 nave required or are requiring bqrrot

tain margin of more than 26 per cent., ir 
to such securities the p:

for bo

-: plain
* Approximately as 

which you are now
which have been thus discriminated ai

loaning to borrowers on t

purl ties .
"3—Amount of your call loans secured by to 

Block collateral, which you have ‘called’ for 
since the closing of the New York Stock Exch 

"4—Amount paid off In response to such ce 
"6—Amount of call loans held by you for 

of correspondents which you have called since 

1, 1M4.
-6-Amount paid off in response to such c;

count correspondents).
"7—Amount of new call loans made by yo 

since August 1, 1914.
"8—Amount of securities, if any, which y 

sold or ordered sold for account of borrowe 
August 1, 19.14, because of omission of born 
pay call loans (secured by collateral), 
collateral notes.

• *»9_a statement showing condition of your 
close of business Monday, August 3, 1914.”

TO AMEND SHERMAN LA

New York, August 28—À proposal that th 
man law be amended so as to encourage b 
ness relationships with foreign countries i 
IfffBtir emu* laerkutm ar-wastiington.-imd in 
tant banking house» in this city. Desirabllit 
amendment arises principally from the move 
expand 

-American States. -
Sherman law nojy forbid» combinations in ) 

of trade with forfel£n nations as well as betv 
states. It is proposed that the phrase "with 
nations” be stricken out wherever it occurs.

between th* country ancommerce

WAR SUMMARY

French War Office admits that Longwy 1 
captured by Germans after holding out for m 
24 days.

In region between the Vosges and Nancy th 
offensive movement has continued uninter 
for five days.

On the Meuse French troops are said to 1 
pulsed several German attacks.

In the north the British attacked by superb 
were obliged to withdraw a little in the rear 
right.

British Press Bureau says English troops i 
occupying a strong position to meet the Gen 
vance, supported by the French army on botl

Reports about the German occupation of J 
conflicting.

Some dispatches say that French are still 
session.

Four German army corps in East Prussia 
treating before the Russian advance to the pi 
of Koenigsberg.

Cruiser North Carolina has been ordered t 
ish waters to guarantee safety of Americans 
Turkey becomes Involved in the conflict.

BANK OF TORONTO.

■ The Bank of Toronto has contributed |2I 
the Toronto and York County patriotic turn 
fia» now reached a total of $700,000.

MARITIME PROVINCE SECUR
(Quotations furnished by J. C. Mackintosh 

Members Montreal Stock Exchange, E 
Building, Halifax)

Miscellaneous
Acadia Bugar, Pref........................................

Do* Ordinary................... .....................
Brandram - Henderson, Com..................
Eastern Canada Savings and Loan 146 
Eastern Trust Company 
llar- Nall; Pref. with 40 p.c. Com. Stock

Bonus.............................. ..
Mar- Tel. and Tel. Pref............
N. 8. Underwear, Pref.............

Do. Com......................................
Stanfields, Ltd., Pref. .. ....
Trinidad Elec. .... .. .. 
Srandram-Henderson, 6 p. c.
Eaat. Car. «

N. 8. 8. and C. 8 Debeneure Stock 98 
porto Rico Tel.

Ask
100

65
80

163

100
102*

88
35
95
73
97*

100
. .. 100p.c.

_ 7 p.c
Stanfield's Ltd, 6 pc .

105
96

'

THE

Capital Paid Up 
Reserve Fund 
Undivided Profits

$1,000,000.00
1,250,000.00

182,547.61

Head Office: TORONTO
S. J. MOORE.

President

A GENERAL BANKING BUSINESS 
TRANSACTED

W. D. ROSS 
General Manager
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