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iders ittee Holds: Bal of Powsr But(‘Bus Such Action Will Not Take Place Until the First
Nm\:‘/:,k. in Harmony—New Corporation Takes Over |~ Two Banks Have Proven a Success.
tse R
R —_— 2 New York, September 5,—Corps of experts engaged
york, September 4. ial ag t| by the National City Bank will take the first available
s reached among the vari ts of the for B Ayres and Rio de Janeiro, Their

has been
creditors of th
yesterday afte
ditors’ Committee,

ing.

ion

e H. B. Claflin Company, it was learned
r the adjournment of the General Cre-
which met in the woolworth build-

departure follows the Federal Reserve Board's action
in giving the bank permission to establish branches
in those cities.

The National City Bank’s branch banks will take

ct details of the of reor

u:::t ebx:given out until they have been passed upon
by the United States Distriot Court.
In a general way it may be said that the creditors
sses
:;eallalalz.ljce of their claims in the stock of a new gor-
poration which is to take up the Claflin interests.
It was understood that the note holders’ committee
and the general committee which is composed of
merchandise creditors. are now working in harmony
on that basis, although there are variations of the
scheme, which are still under discussion.

Claims For Endorsed Paper.

The note holders represent claims prinecipally for
endorsed paper amounting to $81,000,000, while the
claims for merchandise now total between §8,000,000
and $9,000,000. The balance of power is, therefore,
held by the note holders’ committee and it has been
holding frequent conferences. The meeting of the
general committee was in sessjon ‘for two hours at the

Woolworth building and the discussion was an ani-

mated one
Whatever differences of opinion there were, how-

will get fifteen per cent. in cashgand

care of America's needs in Argentine and Brazil:

Whether the bank will establish branches in other
countries has not yet been determined. But such
action will not be taken until the first two banks prove
a success,

In entering the hitherto undeveloped field of branch
banking in foreign eountries, the National City Bank
is going at the matter on a broad scale. First of all
it hopes to act as a credit clearing house between
Brazil, the Argentine and the United States.

Practically the banks foreign exchange department
has been acting as a credit clearing house between
the United States and all South American countries
ever since the outbreak of the war. The completed
organization of the branch banks permits the expan-
gion of these credit house clearing facilities which
had been hampered by the requirement of gold de-
posits in advance.

MARITIME PROVINCE SECURITIES, . |

(Quotations furnished by J. C. Mackintosh and Co., |
Members Montreal Stock Exchange, Exchange Build-
ing, Halifax.)

J. R.'GORDON,

President of the Canadian Converters Company.
He reports that business is good, sales showing a
big increase w" .ih‘ un‘tnndmn period of 1913,

UMBER WANTED FOR
-~ AMMUNITION CASES

Canadian Lumbermen Can Profit by it
But Not Those in the
United States

SHIPMENTS ARE PARALYZED

Timbers Have Always Been Regarded As Contraband
by Great Britain, and Germany Not Likely to be
Far Behind in Taking Similar View.

New York, September 5.—An estimate of the effect

Bid.
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ever, as hetween creditors who held paper and those Acl::;si:elsl:"aiu o L0 o |
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returns from the branch stores throughout the coun- B vBonus' - .C. o o
¢, as the examinati e books by the same firm
try, as the examination 'n{ tlnthmo s —3; piog iy biar b iatal s {354 i
of accountants as prepared 'e repor Bl & Undersieas, Preb. o8
Claflin Compan of New York, has taken much Do Con = 40
ime. e g establis t in Worth street, - i histPe dge ~abe e
time: DS Exeal estoniiohment 1 2 " | stanfleld’s, Ltd, Pfd. ... v ... 96 90
der the direction of Joseph B. Martindale and Fred- 2 7%
" Trinidad Electric ... ... ...cveveas
erick A. Juilliard, receivers, has meanwhile been do- Botias |
S = |
e 4 business. Brandram-Henderson, 6 p.Cc. ....vu.. 97% 92 |
|
Doing Satisfactory Business, Eastern Car, 6 p.c. ve 100 :5
V| 100 8
It has heen found that the war has actually in-|Mar. Nall, 6 lz~c~ s
creased the value of some of its merchandise assets.|N- 8. 8. and C. 6 Py Debenture Stock Lo 100
The stores which were under Claflin control have|Forto Rico Tel, 7 p.c. 9:’ o
P, 5
been doing a satisfactory business. It s believea | Stanfield’s Ltd, 6 p.c. 5

that under the reorganization the corporation will re-
sume its place in the mercantile world.

The scheme which is now before the committees
will probably be issued, in printed. form In a few
days. *

The H. B. Claflin Company, one of the greatest
dry goods jobbing houses in the world, went into
the hands of a receiver on June 25 last. In these
days of stress and storm the incident would hardly
create a ripple, but at that time it was one of the
sensations of the day,

AMERICAN LEATHER CO.

Output Last Year Was Increased By More Than
$3,000,000—Profits Also Increased.

The report of the American Hide and Leather Com-
pany for the year ended June 80, 1914, shows that af-
ter the payment of the interest sinking fund from
net earnings there remained a surplus for the pay-

P Peru,

NATIONAL CITY BANK TO OPEN
THO SOUTH AMERIH BRNGES

Application of New York Institution Has Been Ap-
proved by the Federal Reserve Board—
Chicago Bankers to Look After

Washington, September 5. — United States bank-
ing in South America will begin with the opening of
branches of the National City Bank of New York in |
Rio de Janeiro and Buenos Aires, the Federal Reserve |
Board to-day having decided to approve the appli-
cation of the National City Bank submitted some
time ago. |
The decision was announced by Governor Hamlin |
in this statement:—

The Federal Reserve Board has granted the ap-

al
| Southern ports is” entirely paralyzed.

declared, or through cargoos  diverted to

of the war upon the lumber industry is contained
in an article by: ‘Bristow Adams in the September

number of “American Forestry." It is pointed out,

| that, while there may be an appreciable increase in
| the demana for those kinds of lumber useful for mili-

tary purposes,_the laws against contraband will make
shipmnts risky, while the falling off in the demand
for timber used i the arts of peace cannot possibly
be compensated. Mr. Adams writes, in part:
“During the Balkan war, which is now looked upon
as a minor affair in the light of the present European
conflict, it was reported from Germany that the price

|of certain kinds of lumber had risen -as the result

of tho demands for material for ammunition cases,
With many times the demand at present, it is a fair

| conjecture that some lumber prices, in common with

prices for other commodities, will rise, not only in
warring countries, but everywhere. At the same
time, the activities of peace, now at a standstill over
a large portion of Earope, have ceased their demands
and, in -iddition, war imposes: difficulties on commerce
which will hamper or even actually prevent the pass-
age of goods from those whio produce to those who
want.
Would Be Contraband.

“There may be, in countries at

demand, as with the B

war, an increased
alkan nations, for ammunition
boxes. But it jis scarcely likely that the lumbermen of
the United States can profit ‘through these demands,
because all such lumber would he contraband. Ship
timbers have always been regarded as contraband by
Great Britain, and Germany 18 not going to be far
behind in taking a similar view. In the contraband
lists already made public it has been shown that all
lumber which might even remotely be utilized in war
or in distantly related projects is seizable.

“There is no conjecture about this part of the &itu-

tion. Already the shipment of lumber from the

Great losses
have already been sustained through the

vessels which were on the high se,

seizure of
8 when war was
points at

; Rﬂi!ill Construction Expenditures

~ -

and Eliminating Them Wherever
It is Possible

'HAVE $50,000,000 CASH

[ Big Corporsition Will Not Have to Go Into the Money

Market Again For Nearly Twe Years.

(Special to The Journal of Commerce.)

Boston, September 4.—As a result of the war condi-
tions, the managément sf Amerfican Televhone has
revised !t construction expenditure estimates and is
putting these out everywhere it can do go, without
serious detriment to the public service. In the ag-
gregate the reductions already ordered will amount
10 several ‘milllons of dollars. Some classes of out-
lay are understood to have heen cut 40 to 50 per
cent.

There {8 no doubt additional justification for this
reduction in construction expenditures, becavse of the
fact that the business communities of the country
will not need much of any additional facilities for {he
next six months or a year. In fact, in its business
gervices the Bell System has naturally experienced
some cancellations.

When the war broke out the American Telephone
Company had in its rreasury approximately $50,000,-
000 of ensh, This money. looks very good to the Bell
officials They intend to hushund it and protect its
expendilure with all the wisdom at their command.

When the Bell System arranged its financing early
in 1614 the statement was made by President Vail
that thie eoncluded the necessity -for new financing
until the early part of 1916. That that all
through next year the big company would not have
to enter the money market.

meant

The neducuo'n in construction outlays and ecareful
husbanding of treasury resources will carry forward
the date when new financing will have to bhe consid
ered severnl months to a§-
sert that as things are new lined up, the American
Telephone Company could ge for two years without
asking the public to buy its securities.

This I8 an enviable position to occupy It is
fresh illustration »f the remarkable and
success which has attended the company's financial
ndministration for the last eight years.

It is not extravagant

Judgment

FLEEING AWAY FROM PARIS

Refugees — Capital is Quiet.

Paris, September 5.—Wm. Graves Sharp, the newly
appointed ambassador here, has not yet assumed his
duties, He held a with Mr. Herrick,
and said he had been instructed by Secretary Bryan
to study the situation and to arrange with Mr, Her-
rick as to best time to install himself.

conference

anounced their intention of following the Government
to Bordeaux.

The railway stations of lines running to 'southern
| coast, are filled to overflowing night and day. The
shutters are up on hundreds of stores. There i8 an

Trains Running to Southern Coast Are Filled With |

Some of the newspapers notably the “Temps,"” have

Increase of 2;1 Por

Ottawa, September §.—The war has mot affested
prices of foodstuffs in an unprecedentsd manner. The
Labor Department reports that in 57 localities, in-
cluding every town of over 10,000 inhabitants, there is
& rise of 2.2 in the index number of wholesale prices
during August; but varfations of two or thres points
within a few weeks lave happemed previously.

The most impcotant advances in retail prices have
been in flour and sugar. 1In practically every city
flour has gone up from 2-5 to $-5 of & cent per pound,
and sugar from one to two cents—in some cases
more,

Bread has gone up in thirteen Canadian cities. Oat-
meal and rice rose in thirty-two.  Butter is higher
and cheese has gone up one cent per pound.

Milk has gone up in only one locality, the tendency
to economize, in fact, lessened the demand for milk.
Bacon has risen in twenty-six cities, fresh pork in
twenty-two, beefsteak in fifteén, ana cheap roasting
beef in twenty-one. "The rise in tea amounts to five
cents per pound.

Public Caution Advised.

“By care in ascertaining prices,” says the statement,
“the public can offer & substantial check to any un-
due enhancement,”

In wholesale prices, wheat has taken the lead, with
a rise of ahout twenty cents; oats have Eone up ten
cents and barley from six to ten cents, The rise in
animals and meats have been chiefly in packed goods,
due to the demand for army supplies. The flour ad-
vance averages seventy cents a barrel The sugar
advance is due to the expected loss of the European
beet crop, which supplies about half the world's de-
mand. Lemons, raisins, and currants are up. Cof-
fee is up three to four cents, following the increased
duty.

GOLD FOR EUROPE. °
September 5.—There has been with-
drawn from Sub-Treasury $50,000 gold for shipment

to Europe. This is on private \account. and not for

the Government,

THE DOMINION BANK

SIR EDMUND B. OSLER, M.P., President
W. D. MATTHEWS, Vice-president

New York,

C. A. BOGERT, General Manager

| COLLEGTIONS ALL OVER THE WORLD

Whether your business is confined to Can-
ada—or you ship goods to all parts of the world
—-you will appreciate the facilities of the Dom-
infon Bank in making collections.

The Branch in London, England, is in imme-~
dlate touch with the European financial centres
correspondents throughout the world

—while
expedite all transactions,

The Dominion Bank has branches and agents
in all sections of Canada, Manufacturers,
Wholesalers and Shippers are requested
write to Head Office for a complete list of

to
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unusual stillness in the strects. The famous publie 4
libraries and museums remain open, and strange to Branches and correspondents
say, 1 saw large crowds in them yesterday.

Real Estate and Trust Companies

B o

Quotations for to-day on the Montreal Real

Estate Exchange, Inc, were as followsi—

shic, i 5 Bia. Asked. Bia. Asked,
ment of the preferred dividend which was equal to|plication of the National City Bank for authority to :::;ltil:nt:l:‘d::nl;er canmft ceaflepe edld; Decungo liims Aberdecen Estates .. 120 124 l Mogt, Westerihg Land .. .o . o0 oo ' 555 .
0.8 per cent on $18,000,000 preferred stock, as com- | establish branches at Buenos Aires and Rio de Jan- ‘(Inm R lor e;lcpoxt to one. country is very sel- IBP_ “d'“'] Ltd ; 200 | Montreal South Land Co, Pfd..., .. 40 69
pared with 3.6 per cent earned on the same stock |eiro on condition that it shall abide by any further |, hvwods :?po ‘LS_ to be readily salable in another ’-;‘Invuwv I:un'd &, 73:,2! DOE Com. ..asiieeisineiives sevessse 30 200
the year previous. regulations of the board and shall submit by laws | ,m"q'in find 1i “mb(‘f'b. _gen."““y demanded by Great I’\l i in‘, Co 5 07 1041 | Montreal Welland Land Co. Pfd..... .. 79
The gross output for the year was $17,759,0776, as |no wor from time to time exacted for the improvement alllyltﬂkes ;m“;: I:':lh):;t W 8 colntry which habitu- ("[l‘\"dr(;lnla ilea'éy’ Com. .0 . 16 19 ‘ Do., Com... w0 sae de e 10 19
compared with $14,674,072 in 1918, with tetal deduc- |of the board.” : i ) i d. S, 5 | Montreal Western Land ............ 15 8
tons of $16,394,788, against $17,802,826, leaving a The condition fixed by the board was made neces- “In actual A Cutting Yellow Pine. (,“”‘I‘: ( (m:;,“!;and.' e 80 Mutual Bond & Realtles Corp of Can. 176 95
manufacturing profit of $1,864,288, as compared with |sary by the fact that no regulations for the establish- I inw ]', : pires, the ?mmlrlr)s divectly or indirect- | ! i 100 10714 | National Real Est. & Inv. ©o, Ltd.
$1,781,246.  After making déduction for selling ex- |ment of foreign branches of member banks of the Fed- ib)"'::'l“ltof‘i l;l war take, in round numbers, 700,000,000 ‘:'”“'“] Park, Lachine.. .. . 55 7; *1 Common Yo e et vecesnssrse 10 129
penses and bad debts there remained net earnings of [eral Reserve system have been formulated by the q“‘“[h‘m oF our timber, of which ahout 850,000,000 1 Earperatol Eet:ates """ S 25 | Nesbit Heights .. .. .... “ 50 24y,
$17,990, against $1,261,288. ey 8 : o vellow pine.  Already, most of the firms cut- | Charing Cross Co. § pic..... ... 1311 “"l | North Montreal Land, Lt1. 150 156
" The surplus atter deductions for the payment of| The Natlonal City Bank has requested also author- | ;l,m.: vellow pine for export have either closed down o City Ceniral Real Estates, com. UK N oth Konseat ‘Centee . 126 123
the interest on the sinking fund TR ey oo 15740 satabiish il binanes ot thebwt 1 tes Bant | merov.-mrca;tly curtailed their product. With pan | City Estates ..... v 63 6714 { Notre Dame de Gra¢e Realty Co, 102 1083
vared with $475,618. The profit and loss surplus | which it desired to form at Buenos Alres and Rio 5;20"0”;30 ’f"“f:‘ency into Asia and the Pacific, the | Cote St. Luc R. & Inc. Co..... 60 b4 | httawa South Property Co. Ltd. .. 170 180
of the company on June 30, 1914, was $3,826,320, as |Janeiro. The board withheld action on the latter CU',m ,1q lik:mt Yeot expm'[e.d from the northy C. C. Cottrell, Ltd, 7 p.c. P 14 18 | Orchard Land €o. .. vuvr vr vu ee L. 125
compared with $3,179,144 on June 80, 1913, aspect of the application until the National City Bank | .p thy to be temporarily cut off from market. | ceedit Nationdl hi vr -. - 120 123 | pointe Claire Land Co. 126 14434
is prepared to announce the cities where the proposed | SaitE “Gf gu,m;erw:;";}’::::”i{PY\ldlnz June 30 our ex- | Crystal Spring Land Co. 1] 6 | Quebec Lana Co... 175y 179
sub-branches are to be formed, but it ig understood |{; i q Kingao amountud‘ l'e”:any' Italy, and the | joo0 o Realty Co., Ltd. .. ... .... 5 6? Rivermere Land .. : P 0
PRISON FOR FOOD BRIGANDS  |tet the attitude of the board will be favorable to- lyymuer syports wers e $0.184871; and sawed | porio Tana 0.5 . 75 95 | Riverview Land Co. 100 114
ward the establishment of these branches, however. ~ larger part of i OFth §17,807011. By far the Dorval Land, Ltd. & s e sevey 20% | Rivera FEstates Co. 8314
At least one Chicago bank is expected to apply for oty $ls yearly incoms, which takes no | . nmend Realties, Ltd. 100 101 [ Rockland Land Co. 2 wv s il 27
U. 8. Department of Justice Will Not Let Off Those permission to organize a branch in Peru, and it is c:urjt of furniture ang other materlals made chicfly | ;‘u:m(nm Land Co 106 109 Rosehill Park Realties, Ltd. .. .. .. .. 15
Guilty of Raising Food Price With Fine. believed that within a relatively short time Ameri- ‘;;0:‘;Uf‘];i:l::::";iniozt)t:Z?,671.3182, or nearly two mi!- I;an'ielw Land Co. ... 100 126 Security Land Co.. Rug. sroe.coses.. 15 80
4 il ,» IS going to be lost tc _ i 5 32 tealtie 0. oo vs 4
Washington, September 5.—Attorney-General Gre- zi?e:!:):k;o:’t‘: :X:::“Lc:e" o o o la”’e\encan producers while war continies,” yeAR F.m s | L “1 ’ -vuvnAl ’ l:.’» 200 * zjm;nv:ircrvjumllt:ndc JCu. a5 eoh e 4:% 52%
BOry announced that the Department of Justice will| According to announ’cement of the National City G‘;amrp:;nn"en am 100 118 \: Catherine Rd. Co. W%
inslst on prison sentences for persons gullty of ille- | Bank, it is the purpose of that institution ‘to make s a .yu.c.;;;r;:“sueq Ltd 44 | South Shore Realty Co. 25 4234
gally combining or conspiring to control food Pﬂ‘;as itself a clearing house of trade information for the ESTABLISHED 1864 | "“gmm Realties, Ltd”l'm.., 60 63 St. Paul Land Co. . 650 69)
‘[’)‘is"::::ﬂ:am commerce. He added: “United States|benefit of manufacturers who are trying to developi ﬁ‘.‘.‘:,';’!;c:{.',':'n;,-i,;a,-,-,-d'.;;,»,»,;bh-{ "?3'373"32 ,m';):jv(e::mle .‘...'..,. ¥ 15 18 St. Denic Reaity Co vesviselad. - 18 9;
Altorneys are being instruet ibr: | ¢ v B R, 581 75 S J d. L of C
;““ for indications Whenev:r the mez: :rn‘;:n ﬁi'.i,ff :u:f;;r: Zi?ﬁf'ihl?ﬁﬁ:? x:::f;o;z:‘sm:::alhia::ri:: TH E M [H E H A NT '] ;'\f;:;l ;ef:::al:tvy?o - b % 2 :: Ilit‘wr":(c’e I::‘IIV‘& '1 j*rzi Cf) "nad- 100 1:;
0 push these to early trial and on 0 x e X | ~ ok 55 68 La c igl Ad el .
MEE 61 prtor, et g :e:::;t‘:::e;ot;:t :i:::::::z;:ef{s tco“t::s::ke investigations in South | ) s HANK Les Teresa Lllmcent, Litee. . “;% 1;;§ S(_ “.::;:"p:,:‘ej‘T‘,“,"f_(_d ......... ; ” 1::
::l:' those agre s and tions which af. ot : { OF CANADA t:;);;:;;)anr::e“o:”.... e e v s » 65 | Teansportation, Pfa. .. .. .. “ bl
N:ch?:ﬂ[‘\-‘; 't';tzlt:et:t; :t:aroreixn commerce can be| New York Bankers arrange to loan New York City | MomnORgfg‘kSl Issged available at par at [}| Lananolaers Co., Ltd. o 9 | Union Land Co. .. .. .. .. .. .. 80 s
il rs state statutes must be $100,000,000 at 6 per cent. to meet New York warrants | ooy Banking Town in Canada Lauzon Dry Dock Land, Ltd. 80 98% | Viewbank Renltfes, Ltd. .. .. .. .. ., 14334
g abroad, La Soclete Bivd, Ple IX. .... ..... . 64 | Wentworth Realty.. .. .. .. ..., 140 149
—_—_—_— = La Compagnie dés Terres de Ciment. 40 65 |West End Land Co, itd. .. .. ,... @5 89
¢ : La Compagnle National de L'Est 80 991, | Westbourne Realty Co, ... .... &5, 75 7
- La Compagnie Montreal Est.. .. ... 90 92% | Windzor Arcade, Ltd., 7 per cent. with X
: La Salle Realty ., .. .. .. .. ... 97 981 100 per cent, bonus., .. .. .. .. .. S 50
lnvns B "K LIM'TE A SESBION OF THE COURT OF KING'S BpycH | Le Compagnie d'Immeuble Unfon, Lte. G5 68 Bonds:—
\ : | ] '(Crown Side), holding criminal jurisdiction in and|l4 Compagnie Immobiliere du Canada Alex. BIdg, 7 pe rcert. sec. mtg. bonds,
/ - -» iz ot o for the DISTRICT OF MONTREAL, will be held in Ltee.. . SCURRY 7ir 50os 5o 65 v 40 73 with 50 per cent. bonds ¢o0, bonds . 15 16
Chairman: R. V. VASSAR-SMITH, HEAD 0FFI0% : ) i’ the COURT HOUSE, in the CITY OF MONTREay, | L& Compagnie Industriel et d'Immeu- Arena Gardens, Toronto, 6 P&, bonds 8015
Doputy Chairman: J. W. BEAUMONT PEASE. LOMBARD 874 on THURSDAY, the TENTH DAY OF SEPTEMBER’ Bl Faee. BB L, L., e . 93 f‘nied(l):h [f]earltlen Cco..rLtd]« 6 pe. .. :; A 17y
< ; NEXT, at TEN o'clock in the for nie Montreal Ouest de N. City R. and Inv. Co. hond 847 4s %. 82
Oapital Subscribed - - £31,804,200 In consequence I give PUBLIC 1:3";’01'(!315 to all who uD‘C:Tp:" et e 91 96% | City Central Real Estate R & il :’Hi
Oapital paid up - <« . 8,008,672 intend to.proceed against any prisoners now (n the| Longuentl Fealty Co. 9% 100 | Marcil Trust Gold Bond .. .. .. ,. 95 101
Reserve Fund parl TGRS 8,600,000 3 Lommon Gaol of the sald District, ang others that | L/Union de YEst ... 5% 101 Montreal Deb. Corp. 6 p.c. deb. ...ou ... C a2
Ad R they must be present then and there; and I also give | Mountain Sites, Ltd. . . 85 89 | Transportation Bl.dz.. . pfd. oo eeas oy T
vances, R 58,839,921 notice to" all Justices of the Peace, Coroners gnd| Model City Annex'.. .. .. .. .. .. .. 49 Trult.p'mﬁﬂ'"“-""
Deposits, &c. SR B e 107,321,851 7 Pence Officers, in and for the said District, that t‘hey Montmartre Realty Co. ...ooocuvevn. 10 103 | Crown shse. .u.uns coe ceiemseean, 110 12y
= 2 must be present then and there, with their Records, | Mont. Deb. Corp. pfd. 70 | Eastern BE ee er e ar e eege oo 160 161%
THE BANK HAS OVER 850 OFFIOES IN ENGLAND & WALES. - |Rolls, Indictments and other ‘Documents, in order to| Mont. Deb, Corp, Com... .. .. .. .. 35 45 | Financiati.. .. .. .. . 109 125
—_— " : 7 | o those things which belong to them jn their respec- | Montréal-Edmonton Western Land & B TO Co: .- e - oo 00 il
» | tive capacities. Inv. Co, of Canada ... ..,.... S ek 90 | Montreal .. o
% P. M. DURAND, Montreal Land ’Q Improvement Co. 95 98%
% % . Deputy Sherift. Montreal Land and Improvement Co. 95 R T [ ] 505
- Bheriff'a Office, Montreal Factory Land ... .... 55 pe. pfa., 50 pe. paid up.., g5 116%
Montreal, 24th August, 1914, Mont. Lachine Land Syn., Ltd. ., .. 85




