To Overcome Difficulties of
Situation

SOME CHAOTIC CONDITIONS

Eritish Bankers Arg Now Arranging a Plan Which
Many Obviate a Renewal of the Decroe in Mother-

land After October 4th,

New York, September 11.—As over a month has
elapsed since most of the countries first declared a
some decrees have

moratorium, during which time

been modified and others extended, the status at the
moment in each of the different countries that are

known to have taken steps to fortify their financial
position in view of. the present crisis is of interest.
By reason of London's position in the money market
the facts in regard to the British moratorium are of
prime importance, In England a moratorium was de-
clare<t for thirty days, beginning August 4, the sus-
n of payments applying only to long bills of ex-
chanze. On August 31 the Chancellor of the Ex-
r extended the moratorium for another month,
“It would be too risky,” he said,

pens

cheq
or until October 4.
“to bring it to anend at once.”

The suspension, however, since the beginning of the
the banks

lete and

moratorium has not been com
e Leen honDring some drafts upon them, depend-
vpon the circumstances. As far as the Bank of
d, the Bank Act was suspended.

England is conce

The Lznk has set aside (3 700000 gold for the re-
demption of outstanding notes because of this, but
whether this is the extent of the new unsecured cir-

culation, does not appear 3ankk of England notes

have been issued in denominations of £1 and 10s.
The Lienk rate has been reduced fromm the high of
10 per cent., which obtained from August1l to August

B, to 5 per cent.

May Not Be Extended,
circles that the British

It is believed in banking

moratoriurn - may not be extended after Octlober 4.
There coems to have been a disposition on the part
of the Inglish authorities to make_the moratorium |

-t a duration as possible, but nevertheless
t to withdraw the present |
within sixty days. That (he}
of the Exchequer has been working to

conditions, is evident from
ement of His looking to the alleviation of the |
nt difficulties in foreign exchange. The state- |
under the circum- |

of &
found

inexpedien

ecti’e measure

ncellor

a recent an- |

raent

is of very great importance

inces, but its full significance appears to have been

overlpolrd generally. - It has a direct bearing upon |
the exzclange difficulties that exist in this country, |
and if fully carried out will go a long way to straigh- |
ten out the present tangle in our foreign exchange
market.

In Lricf, the plan is as follows: The Bank of Eng-
land will provide acceptors with the necessary funds
to meet those bills at maturity which were contract-
ed before the moratorium. The acceptor must collect
from thelr clients moneys due them as soon as pos-
sible in order to pay off the advances made by the
Bank of England, for which interest is charged at 2
per cent, above the ruling bank rate. The Bank of
England, héwever, will not claim repayment of any
rioneys rot recovered by acceptors from their dlfents
for a périod of one year after the close of the war,
the bank's claim until the end of this period ranking
after clams in respect of post moratorium transac- |
tions.

Acceptance at Maturity.

the most important step, and the one which
will help our commerce and perhaps obviate lars:ei
of gold is the arrangement of the joint
stock banks in co-operation with the Bank of Eng-
land and the British Government, by which advances
are {0 be made to clients of amounts necessary to pay
their accptances at maturity in the event of funds not
having heen provided in time by the clients of the
accéplors. This means that -credits can now be es-
tablished in London that will accelerate the movernent
of g , cotton and other commuodities from here, thus
establishing balances in London which will soon offset
our maturing obligations abroad, probably making it
unnecessary (1o export much gold from this side.

In Frange a. moratorium has been declared; but
owing to the removal of the government to Bordeaux
and the dislocation of financial conditions in Paris on
account of the war developments, it s impossible to
state what is the true condition in France in this re-
gp=ct at the moment, Originally the moratorium
expired on August 31, but it is known to have been
extended. The decree was wider in its application
than in Zngland and inclhided suspension of pay-
ments on sight drafts as well as long bills. The large
banks in Paris made the most of the moratorium but
for a wlile allowed depositors to withdraw 10 per
cent. of leposits. At first the Bank of France did
not suspend discounting and was meeting promptly all
drafts upon it _ It was, however, fully exercising its
powers”ot paying out in currency only. What fts
course of action i now, s not known. The Bank
move_d 1o Bordeaux along with the government, tak-
ing With it, It is said, all its specie, ablountlng to
$9£0.009,000 in'gold and silver, and its securities, The
bank rate, ‘which went to 7 per cent. on August 1,
was reduced to 6 per cent. om August 6, and s now
down to [ per cent.

shipments

q ~ @ermany’s Financial S¢atus.

‘What the true financial stitixs of Germany is Is also
@ probled, owing to the lack of communication with
tkat country. It was at first Stated that no morator-
lum exigled there and that the banks were meeting
all paymiénts unreservedly, hut according ‘o a recent
advice -2 three months moratorium has been de-
clared. 'The Reichsbank rate is given as § per cent.,
although it is quite possible that this is an error and
that a hizher rate exists, The institution has resort-
ed liberally to mote issues, with complete suupenaionv
of the usual tax ahove & eertain aggregate, Accord-
ieg to the - latest report to hand, the Relchsbank's
note issuec was 4,204,000000 marks. ' Compaied with
tise la=t officlal statement to hand, (hat of Juy 26
tBe Reichsbank hag evidently increased its creula-
“Hen n e meantime by 2,243,200,000 marks, or $468,-
040,000, 3

Ttaly ceclared 2 mmoratoriumm for g Mmonth from
August 4, Rilbsciyently the Stallan govenment ex-
tended S forty days, the montoriung on ‘all bills
ﬁ:_:’pv bc(ﬁ%ﬂepte‘mbgr 3 ‘at the pLion of (he drawes
PEOvitcd WOt lems than 15 fer cong, of the , smount
of the ¥ an o Jier Gent. fnterest for the period of
proiingation were paid. _ Wlie-mofatorium is not ap-
plicatle 4 . August 4.0 The ais-
count 124y of the Bink of Ty 155 per.cent,

i

Efforts Put Forth in Various C;)i.lltries

| Members Montreal Stock Exchange, Exchange Build- |
| ing Halifax.)

: has been extended to September 30, with a suspension

Ratlo of Cash to Deposits Show Decline—Total 'of
Bills Discounted and Loana is Higher. '

The positions of the leading joint stock banks in
Great Britain at the end of July are shown in the ap-
pended table, the figures being taken from the recent-
1y published returns.

In the aggregate the ratio of cash to deposits shows
a decline of 0.4 per cent. to 153 per cent. as com-

T A

pared with the June figures, deposits having increased

England by £381,000. !
The total of bills discourited and loans Is higher by |
£23391,000, but cash at call and short notice laf
down by £ 2,966,000, |
With regard to individual banks, the only large in- !
crease in the ratlo is shown by Williams Deacons, |
where an ddvance of 1.9 per cent. to 175 per cent. |
is due to an increase of <£80,000 in deposits and of
£319,000 in cash in hand. i
The principal decline in the ratio, of 1.6 per cent. to
15.8 per cent, is shown by Lloyds, where depnsils;
have increased by £ 2,406,000 and cash has decreased
by £1,362,000.
(000’s omitted.)

by £17,803,000 and cash in hand and at the Bank of i

COL. F. ©O. W. LooMIS,
in command of the Sth Royal Highlanders,

Loomis & Sons.

Colonel
Loomis is a member of the contracting firm of D, G.
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Name of Bank. &£ & £ %
| Capital and Coun- i
| ties .. .. . ..41,274 24635 6,583 6307 153]
| Lloyds .... .. ..109,727 74996 16,829 10,506 15.
Lon. City & Mid- |
land ..108,181 72625 17,664 13,521 162
Lon. County &
West. .. ... ..87,606 65334 11,998 10,709 138
. Lon. Joint Stock.. 36,320 2,170 5,321 5,418" 146
London and South-
Western . 22,272 14370 3,704 3.385 16.6
*‘National .. ., ..14,470 11,336 2,101 2,677 1445
| Nat. Provincial . 71,327 10,345 5,107 148
Parr's .... .. .. .. 48,576 7,453 9,002 15.1
Union & Smiths . 41,804 6,813 6,636 16.3
Williams Deacon’s. 16,198 2,842 1,673 176
Totals .,.. ., ..597,845 398373 91,663 74941 153

|
*Figures at

MARITIME PROVINCE SECURITIES

(Quotations furnished by J. C. Mackintosh & Co.|

tains
collectors
Montreal. It
commiittee that each colléctor will carry
fication card signed either by Mr. W. M. Birks, vice-
chairman of the Finance Committee IExecutive, or by
Mr. A.'R. Doble, the hontrary secretary.
prevent the possibility of any intervention of un-
authorized collectors.
At the campaign luncheons, Mr. H. S. Holt will be
1st July. ’su]lported on Wednesday by Dr. Barclay, Mr. Mortimer
Davis will have the Rew. Nathan Gordon to give the
invocation on
will support Mr. H. B. Ames, MP,, at Friday's lunch-
‘ eon.
The coal merchants of Montreal have offered to the
Relief Cormnmittee four ‘hundred tons
they will deliver in quarter ton lots to families being
relleved by the Patriotic Fund in any quarter of the
As many generous offers of gifts in kind are
being made, the captains of the teams who will col-
lect next week will be imstructed to form an honor
list of those whom they find are making or pre-
pared to make such gifts in lieu of direct cash
| tributions.

city,

ANOTHER TEAM CAPTAIN

There Are Now Twenty-three Who Will
Head of the Collectors Who Start
Next Week.

Another team captain has been added to the list of
those who will campaigm next week for the million

knocking at the doors
has ~beem decided by

Thursday, while Dr. C. A.

be at the

dollars aimed at by the Montreal Branch of the
Canadian Patriotic Fund, namely, Mr. Papineau
Mathieu, K.C. This makes twenty-three team cap-

in all, so that there will be over (wo hundred
of the .citlzens of
the organizing
an identi~

This will

Williams

of coal which

con-

Long Before Recourse
~ Will Be Had To Reserve
G eonr bupply

NEW YORK CITY’S HUNGER

American Metropolis Eats Up More News Print in a
Day Than Eight Countries of Europe and Asia
o ~World's Supply and Consumption.

New York, September 11-—~That the continuation
of the Europeam war will result in 2 paper famine
throughott the world is the opinionn of A. B, Wright,
of the Intermational Paper company. Mr. Wright
says that the paper manufacturers in this country are
already feeling the great demand for print paper, and
it is generally feared that it will be necessary to cut
into the reserve supply now held at the mills.

It is understood that because of the shortage 0f pa-
per in France, the French governmént will decide
soon to lift the prohibitive tariff on print paper to
permit the importing of American stock. It Is be-
lisved that England, if the shortage continues, will
dernand that Canada send all of its surplus stock to
the mother country.

In this event it would be necessary for the Ameri-
can manufacturers to confine more of their shipments
to the United States, as at the present time Canada
supplies the United States with 1,000 tons of print
paper daily, and the loss of this would mean a furth-
er demand on the American mills.

“England is using dally, with its extra additions of
newspapers, approximately 1,600 tons of paper,” said
Mr. Wright. “This amount is fast eating into the re-
serve stock, and they are calling on the United States
and Canada for tremendous shipments.”

Of the 5,000 tons of print paper used daily in this

Holland.
Imports of wood pulp into the United States have

country, New York eity consumes about 850 tons,| Austrilasia 1,708706 31,570,248 31,
or more than the total amount used by Russia, Nor-| Oth. coun.. 782722 8,012,107, 12,0234
way, Sweden, Japan, China, Australia, Belgium and| Total . .6,084809 79,770,348 100,426,614 |

* London, Septénsher. 11.—~There
slon: i T.ondor
cloge the No Sea, blockading it éompletely'
trouble “with “floating mines continues,

The Government’s position is ' that
neutral mations Is in great danger because of
mines, England has repeatedly stated that spe winy
not refort to@the gise ‘of mines.’ After the Miin,
sweepérs free the North Sea of the Qbs{ructmn‘c
however, navgl xt_r:ateguta advise the exclusioq 01‘
vessels whith hight plant more mines, Such g
would limit the commerce of Holland, Denmaric N
way and Sweden eufting off Germany’s source (:
supply. %

The British offieials say there is abundant evidence
that mine layers have operated under Neutral flagg
and that it is the intention to keep the S(rlc(eg(.
watch over all craft in the North Sea.

erman

tion
Nor-
f toog

MAY BE CHANGE IN MANAGEMENT,
New York.sepiemﬁerv 1l—Annual meeting of Am
erican Locomotive Company will be held in 0cf :

ober,

and reports are current that new interests wij entep

directorate. It ls also stated that there will |, Some
important changes in management.

100 PER CENT INCREASE.

New York, September 11.—8ales in Uniteq Stateg

of the Melarchrino Comipany, subsidiary of T ‘m«"v;)

Products Corporation increased 100 per cent i, first

ten days of September, as compared with st

ear.

CHICAGO MARKET 12.45.
Chicago—Wheat—=September wheat 111, off %

114, off 3;; May 121%, oft . i
Corn—Sepfember 7635, off %; Dec. 721, (1 .
May 75, off 5. - N
Oats—September 46%, off %; Dec. 50%, unch unged;

May 53%, unchanged.

The following table gives the world's daily . itput

and consumption of print paper:

been as follows, in pounds: Output. Consum ption
11 Mos. End. . tons. tons '
. May, 1914, May, 1914, 1913, 1912, United States ... .. .... 65000 000
Germany 16,396,163 185,743,028 151,481,033 147,030,609 | Canada ... «.. «.c.een 1,500 100
Norway.. 14,641,327 164,781,016 184,951,459 166,097,531 | Germany ... ... . 1,100 )N
Sweden.. 12,611,044 238875,832 283,916,347 238.613,758 | England ... 800 1100
Canada.. 43,224,057 474615,1(5 467,444,800 488,870,801 | France . 700 TO00
Othercoun 2,381,614 37120,107 37,298,337 49 00,759 | Sweden ... 300 200
Total 89214,185 1,031,135,0871,130,092,025 1,069,618,45% | Norway . .. 300 00
The exports of newsprint from the United States| Russia (. s1a soe o0 150 150
have been as follows (in pounds): Tapan e ote oo g 100 )
11Mos.End. Yr.End. Yr. Ended | China ... v .00 o400 25 25
May, 1914, May, 1914, June, 1913. June 1912 | Australia ... ... ... ...000 o <5
United King. 812,842 3659,621 6,670,017 11,916,248 | Belgium and Holland uF e 50
Canada . . 710,056 1,358,459 8,166877 9,273,444 | Balkan States and Turkey Vs & 5
Mexico 189,984 400,442  1,140578 1,915,481 Total c.. teve vee +60 e 9,975 7800
Cuba .« 1,011,511 10807922 8,866164 7,122,476 South America, Africa and other countries not
Argentina . 1,264,679 16542639 28,617918 29,462,074| mentioned are supplied chiefly by the United States,
Chile .. .. 104,309 1,459,010 3,091,416 3,567,213| Canada and Germany.

Miscellaneous: Asked. Bid
Acadia Sugar, Pref. ... ... «. ciiee. 100 95 |
Do, ordinary ...... ... . es sae 8D 60 |
Brandram-Henderson, Com. .... .. 30 25 |
East. Can, Sav. and Loan . 145 140
East. Trust Co. ... ... ... «.. 163 168
Mar. Nail, Pref, with 4 p.c. Com. stock
BONMUY 1o o0 oo cv o0 o0 ssse o0 se 100 98
Mar. Tel, and Tel., Pref. ... cc.iva. 102% 100
N. S. Underwear, Pref. ... .i..ei0c. 98 =
Do., Com. ee tee tee tee . 85 30
Stanfield’'s Ltd, Pref. ... ........ 95 90
Trinidad Electric ... ... siceen.. 73
Bonds—
Brandram-Henderson, 6 p.c. ... «.. 97% 92
Eastern Car, 6 D.C. voe sia ooo onie. 100 95
Mar. Nail, 6 p.c. I SRR || . | 98
N. S. 8. and C., 6 pc. Debenture Stock 98
Porto Rico Tel. 7 P «et wvvreeasi.. 105 100
Stanfield’s Ltd., 6 PC. «ev oov eenen. 95 90

MANHATTAN SHIRT CO.

New York, September 11.—The Manhattan Shirt
Company declares its regular quarterly dividend of
1% per cent. on preferred stock, payable October 1
to stock of record September 21.

of judicial proceedings in recovering payments.

Moratorium in Austria.

Austria—It is probable that a moratorium has been
declared in Austria, but 80 far nothing is known inre-
gard thereto. The only financial item that seems to
have reached here out of Austria since the outbreak
of hostilities is to the effect that “settlement day on
the Vienna Bourse passed without a single fallure
peing announced.”

Norway declared a moratorium for one month, but
a subsequent proclamation of the government termin-
ated the moratorium welative to interpal payments
as from date of Septemnber 6. The moratorium re-
lative to foreign payments is being partly continued.

Turkey announced @ moratorium of one momth on
all obligations except coupons.

Brazil declared a moratorium of four months. A
bank holiday was declared from August4 to15. The
government issued a decree sanctioning the emission
of paper money.

Canada—The Canadian Parliament passed an act
authorizing the Government to declare a moratorium
at any time while the war lasts, but so far it has not
beenn exercised.

Denmark—The Danish Parllament voted a three-
months moratorium covering all debts except civil law
debts and coupons until October 10. No sult is pos-
sible for a debt contracted after August 1, abroad or
toward a foreigner.

Other Minor Moratoria.

Bulgaria declared a three months' moratorium.

Algeria—The French moratorium is effectlve there.

Egypt—Moratorium until September 16,

" Argentina declared a thirty-day moratorium on 30

per cent. of expired credits and those about tp expire
and for & suspension during the same period of gold
withdrawals. Ty

Uruguay provided for an increase of piper turrency
and a suspension of the conyersion of notes of the
Bank of the Republic for thirty days, with a general
moratorium for fifteen days.

Beuador—Moratorium for thirty days.

Chill—~No moratorium has béen declared up to date,
The situation as to paper currency has been rather
critieal The planula.cturera were closing down
everywhere because money wis lacking and it was
impossible to piy off their employes. In order €o
relleve the situation, the Chiltan government lomed
£1,000000 to the banks of the country igainst colla-
teral. . THe chief export of the country, nitkats of
soda, has failen off 40 per cent,

Peru declared a moratorium and on September § the
Peruvian Congress authorized the prolongation. of the
miratorium for'a period of 30 days with obligatory
payments of 10 per cent. =
. ,Chim _is said to. have declated a moratoriem, al-

hough to what extent, 18 not kmown.

IN

d Already there are nearly two thousand of these families requiring assistance. Can we

CANADIAN PATRIOTIC FUND

President . - H'R'N- The Duke of Connaught K-G-

SPECIAL CAMPAIGN WEEK

Commencing in Montreal Next Monday

many a. Montreal home, families have lost their means of supportby giving up sons,
brothers, husbands and fathers for our protection. s

stand idly by and see them facea winter of want and privation ?

d Monday, _September 14th, will begin a special campaign weck for the Canadian Patriotic
Fund, orgamze§ for the purpose of aiding the needy families of those who have gone to the
front  Collectors will be sent throughout thecity. When they call on you. give all you can.

(d Don'tlet yourself be missed. . If no collector cc\)mes‘ send your contribution to

CANADIAN PATRIOTIC FUND

J. W, ROSS, Homorary. Treasurer.

, Montreal Headquarters: 11

ST. JAMES ST.

T LE

; There 18 & general disg. |
of ihe possibility that Engiand ny, .
o if the

the shipping ot

! her Declines
FmGeoods and Brown Sheeting:
Recorded in Week

JUYING POWER NOT LARG

Are Firmer and A"'T""""
Worsted Y-"(';'oud:. Weavers Buying More F

—Dress
U:ir:rwsar for Fall at Low, - Prices—

Markets Quiet.

Leased Wire to The Journal of Corr

Jusive
E‘:ew York, September 11.—The premtdnte:
ﬂ;, goods jobbing promises to extend beyon :

i owing he unalterable determination ¢
L s to buy go0ds only to cover the imp
apes” The jobbers themselves are not averse
and they have clearly intimated ;o cus
would be the part of wisdom to Pt

to U

needs.
policy

:;2:1:;:\13 in such quantities as to preclude th
ger of having to carry them beyond a rﬁt&!
period. Reports from the more lmportandl
buting centres throughout the country inth‘
gradually improving trade, except in the sout .
pusiness conditions have been adversely. afl ‘ec
the severs slump in the value of the season's
crop. The purchasing power of the sou?h

4|,r959m cirenmstances will show @ marked Cc

tion from previous years, and the dry goods

the effects of this to'a consis

will experience
degree. . cotton goods trade continues ve
gettled. Further declines in the prices oOr
goods an-i hrown sheetings suitable for coverti:
manufacturing trades have been recorded
course 0f the week.
Will Accept Contracts.

A numicr of southern mills, it is stated, a
unwilline (0 cecept contracts for goods at pric
present § cent cotton. Most of the hous

their stocks of colored cottons and
most of these goods are holding firm
inderstood to have been receivec
blanket and uniform. cloths, anc
have been seeking these lines agaix
f foreign contracts. The scarcity of t
material, both cotton and wool
‘er, that no very sizeable contracts

quiries are

accepteld

Worsted varns are firmer and are tending |
Dress o weavers are buying them more
There is a good call for wool yarns for:Hand-k
in some wces and for the better gl::\d(!S of k

for home use. Cotton yarns are sti
nd very much unsettled. “Some so

seeking late contracts on a basi
cént cofton or itly
Some importations of embroideries have arri

spinners are
higher.

the past few days. News from St Gall state
the mills there are closed and that where attem;)
being made to run them only a third of the

plement of operatives is available.
Underwear Prices Low.

Fall underwear is being offered at-lower prie
spot delivery om._some.mills. It is fully ex
that within a week or two an active demand w
have not

velop, as jobhers purchased their 1

fall supplies and retailers are not covered for a 1

lap markets are quiet for the moment.
in from Manil4, contained no b
from Calcutta are still held up.
of burlaps inevitable, and it re
what time users of these 8008
tin for the cotton fabrics they will r
rices at which cotton goods can be 801
r late delivery will probably induce
burlap users to change over for a full season as
is little likelihood of cheap burlaps coming
markets for couple of months or more un‘d
most favorable conditions. This is the vie:
pressed by burlap handlers and it has added ir
now to those who are counting on a light tre
sheetings and other heavy gottons.

report

hipments
is o scarceit

to be seen at

come in a

The Jow
fitably f,

e world's production of cotton last year wz
255,000 bales. ' :
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fach Issue Contains

Many Valuable Technical
and Practical Articles on the
Manufacture of Textile ‘Fabri

Also Trade News Summ
Affecting the Indust:
on the Domestic ar
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