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‘Slow Work When Many I’roblem of
Magnitude Have to be
Solved

UNFAVORABLE SYMPTOMS

Inter-State Commrco Commission
d to Review the Freight Rate De-
ness In Meantime Will Con-
ue Below Normal,

c,"ulmg That
Has Consente
cision—Busi

tin

Leased Wire to Journal of Commerse.)
A §—There i a little less
york
American business than was the case a
standing that matters financially

(Exc.u
& September "2
New

getivity in

week ny:.’ ”\‘.‘\'.\‘\“x:o\ rertheless surely, getting hto a
gre slowly sition, It is difficult to assign any rea-
sironger DOS onewed hesitancy which is manifest at
son for the 0 it be the lack of any decisive

X less
moment un
B foreign battlefields.

s 0™ Hlll; es. of course, where an excellent vol-
Hhen h.’ ‘.t \;vx,‘,(’-, but in the more important indus-
S -h,‘ A‘»‘I,,. and copper, the week has been pro-
rles ].“\.‘1 infavorable svmptams.
dm“‘,‘. it n‘n"\ encouraging things have been ac-
- ‘il.‘l a. however. The clearing up of theé New
(V“mphh‘“. a1 situation by reason of the success
Tk ‘“'h . jesue, the formation of the $100,-
g the 5 ”‘1 for foreign exchange purposes, the
il :‘\‘v" ‘l\u cars. the reopening of the b _per cent.
?::.lmrl‘r,”l, »“N'. (he easier position of mgney and

wlaxation of credit haye all been moved
direction. Necessarily, however, pro-
normal conditions either In trade or

acna

the &
in the rizht

press towards

1ce is slow when problems of such magnitude

have to be solve d i have confronted our merchants
and financier durinz the past six -weeks.

The reopen of the freight rate question h.us
{mportant  pos lities for the business of the Unit-
u|v>‘\‘.|~~ || is growing to be realized more and
more every iy that if the Inter-State Commerce
(Commis . would adopt a liberal, not to say fair,
attitude ds the transportation interests a big
gride will lave heen made in the way of restor-
ing confidence

The millions of railroad securities held for foreign
account would not be pre d for sale so urgently,
new capital could be found for railroad development,
and. in general. the business situation would be won-
derfully strengthened if the commission would take
prompt and cifective measures to relieve the rail-
roads
"It is some consolation, however, that the commis-
sion has been sufficiently impressed that they have
consented to review the decision,

In the meantime business will undoubtedly con-

tinue lelow normal, with the ups and down which
are incident to the ever-changing conditions when
the map of the world is in progress of being made
over.

WANT BOURSE OPENED.

New York, September 26.-~The Parls Temps says
that everyone is demanding the re-opening of the
Bourse, which was closed July 31. The Temps con-
tends that it is a useless pretext to insist that the

Bourse should remain closed because so many mem-

bers of the xchange have joined the army or be-

their obsession is to fortify
possible disaster,

country
thing when it comes to their own institutions while
they may at the same time be preaching the oppos-
ite doc(rlne to their depositors.

asked him how much reserve he
$760,000 was the answer.

a 26 pér cent.
buy some paper, and finally ended by
good -sized block.

$23,224.
after charges $446,205; decrease $230,5

been greatly facilitated
but it
out completely
use of industrial alcohol,
duction is in excess of 100,000,000 gallons a year.

cause

Paris.

50 many

“ile They are Preaching to “‘Little

n’’ Quite Another
Doctrine

. LACK BREADTH OF VISION

One Boston Note Broker Read Country ~Banker a
Lecture on Having 'a Twenty-five Per Cont.
Reserve in His Vaults.

Boston, September 26.—A Boston note broker says:
We in the larger~banking centres often express our

disapproval of. the pernicious practice of hoarding
money in times of financial stress.
usually for the benefit

Our remarks are
of the little men whose
breadth of vision or lack of patriotism is such that
themeselves against any

It is, of course, the cumulative

effect of this locking up of money that makes finan-
clal unsettlements take

on panic proportions.
to find a great
de absolutely

It is, however,

bankers

surprising
will

many

who the same

Here is a case in point—I was in the western part

of Massachusetts this week, and called upon a banker

whose deposits run over $3,000,000. To my inquiry as
to whether he was in the market for paper, he re-
plied that he thought he ought (o run strong 1

was carrying. About
I thereupon delivered him a lecture on his having
reserve, told him it was his duty to
selling him a

I think I made one convert to the policy of liberal

banking.

JERSEY CENTRAL EARNINGS.
Central —July gross $2,724,602;
Net, $1,123,928; decrease $217,208.

Jersey decrease,

INDUSTRIL ALCOHOL 0 BE

USED IN PLAGE OF GASOLINE

Production of Substitute in Germany is in Excess of

100,000,000 Gallons Per Year—Would Be a
Costly Expedient.

New York, September 26.—Imminent exhaustion of

its supply of gasoline may not have the serious ef-
fect on Germany's operations in
terests in

France that oil in-
anticipate.
It is, of course, true that German operations have

by

this country

gasoline motor vehicles,
that if the gasoline supply ran
it would be possible to resort to the
of which Germany's

is also true

pro-

As a substitute for gasoline in the driving of mo-

tor vehicles industrial alcohol is very expensive, but
the item of expense would be a simall consideration
compared
man army would suffer in the event of its being |
securities have been removed from | obliged to abandon the use of its motor vehicles and |

air

to the loss of efficiency which the Ger-

crafts in the war.
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;nmrk(‘t there for waterproof coats, and would like
| to correspond with English manufacturers.

Inquiry is made by a correspondent in the Prov-
| ince of Quebec for names of exporters in Great |
| Britain of beeswax.
| A Montreal firm desire to establish connections

Real Estate and Trust Companies

4
-

Quotations for to-day on the Montreal Real Estate Exchange, Inc., were as follows:—
Bid.  Asked. Bid.  Asked. |
Aberdeen Eistates .. .. .o oo oo w0 oo 170 124% \Mnnn Westering Land .. .. ... .. .., 8
Beaudin, Ltd. .. .. vu o0 eu e oe i 199 | Montreal South Land Co. Pfd. .... 40 685 |
Believue Land Co. v 4 o0 oo - 70 78% | Do, Com. .. .......... ... 10 19
Bleu IV, €O vr e e e nat e aa BT 104 Montreal Welland Land Co. Pfd...., o 79
lonia Realty, Com..., .. .. .. .. 1B 18 DO COMM s ot wae o) 5580 53 5.5 35 oo 10 20
Cons. Lands, Ltd, ... = 3 :\Iontreal Western Land ............ 75 80
Cartier Heally . e 79 | Mutual Bond & Realties Corp of Can. 76 95
Central Purk, Lachine .. .. .. 100 10714 | National Real Est. & Inv. Co. Ltd.
Corporation Lstates .. .. .. .. 55 69 Common .. .. ....... 10 123
Charing Cross Co., 6 D.c .. 10 25 :"5”: Heights Teee eeee e e B0 843
rth A t 1 9 cesresnen
City Central Real Bstates, Com. .. 15% 16 |© lontreal Luna, Lt1. 150 156
1 Estiss ) 56 63 North Montreal Centre .. .. .. ., 125 133
Cliy MBHIEs o ne y 3¢ o mhemoes = Notre Dame de Grace Realty Co. P 102
Cote St. Luc R. & Inc. Co.... .. .. B0 52 . 02
. = Ottawa South Property Co.,, Ltd. ., 4 17
C. C. Cottrell, Litd,, 7 pec., pfd. .. .. 14 17% ol 70
it Tonil 120 122 Orchard Land Co. .. .... .... . 100 125
Bk SURAOT B - - Pointe Claire Land Co... .. .. 100 12
Crystal Sprizg Land Co. .. .. .. ... 50 591 25
Quebec Land Co. .. . s
Daoust ' Realty Co., Ltd .. .. .. .. 46 50 178
o Rivermere Land .. <. oo oo 66 oo 70
Denls Land €o. =4 veer oo wnre o1 oo 76 9 | Riverview Lan@ Co.... ... ... ..... 100 113%
Dorval Land, LtA. .. .4 ve o0 o0 4e 20% | Hivera Estates Co. .. .. .. .. .. .. 80
Drummond Realties, Ltd. .. .. .. 100 101 Rockfield Land Co. .. .. .. .. .. 27 35
Eastmount Land Co. .. .. .. 920 91 Rosehill Park Rpalues Lt(l Wle e e 16 |
Fairview Land Co. o e 100 125 Security Land Co., Reg erre. cvean., 80 |
Fort Realty ..... . 25 31 Summit Realties Co. .. .., .. ,. ., 70 ‘
Greater Montreal Land, Com. .. .. i74 190 St. Andrews Land Co. .. fren 9
Do, P ..... saven 100 is St. Catherine Rd. Co. .... o 50
Highland Factory Sites, Ltd.. 49 South Short Realty Co. .. .. .... , - 35
Improved Realttes, Ltd., Pfd 50 60 |St PaulLand Co. ............ 650 692
Do, Com. KN « 18 $ St. Denis Realty Co. . . 75 93
K. & R.Realty Co. .. .o o, v 0. 62 (3 St. Lawrence Blvd. Land of Canada 1¢¢ 133
Kenmore Realty Co, .. e se s 6n 70 8% St. Lawrence Inv. & Trust Co. .. .. 85 90
Les Teresa Ciment, Ltee.. .. .. .. . §5 68 St. Lawtrence Heights Ltd. ..... 85 |
Lachine Land CO. .. «. wu +v .2 s 100 St. Regis Park ..... SRR | 103 |
Land of Montreal eor esvives 4O 64 Transportation, pfd. .. .. .. .. .. .. 63
Laniholders Co.. Ltd. es e eniwnl ow Union Land Co. .. . .. .. .. .. g9 871
Lawon vry vock Land, Litd... .. .. 80 8 Viewbank Realties, Ltd. .. o e 143
La Societe Blvd., Ple IX. ..ie ...ea ¢4 |Wentworth R-alty .. .. .. 140 149
La Compagnie des, Terres de Ciment. 40 66 | West End Land Co., Ltd. LN 4 89
La Compagnie National de L'lﬁst .« 80 99 Westbourne Realty Co. .... .... .. o'% 7% 77 |
La Compagnie Montreal Bst., .. ... %0 9234 | WWindsor Arcade, Ltd., 7 per cen'. with
La Salle Realty .. «i .o vv on oo 97 98 100 per cent. bonus ... 79
La Compagnie d'Tmmeuble Union, Lte. 56 68 Bonds:—
LlCumpn,x.le Immobiliere du Canada Alex, Bldg. 7 pe reent. sec. mtg. bonds,
o
La &'e" e= ooV avhedeie oy Tel AW 3 with 50 per cent. bonds co. bonds ., 7§ 76
hk:mlrjagme Industriel et d'Immeu- Arena Gardens, Toronto, 6 p.c.. bonds . 80
e Cf;m V8. 4 aoia Wity ont ity 92% | Caledonia Reuittes Co., Lul. 6 p.e. 75 83
o iugnie Montreal Ouest de N. City R. and Inv. Co. bond .. .. .. 80y 39
TERI efce ot At BIRE GERC 95* |City Central Real Estate .... .. .. .., 66
ongueull ‘Realty UoLY et L 3
Onion 20 Frilee ‘e 100 Marcil Trust Gold Bons .. .. .. .. 9§ 101
- ) e BE s el ed seskbERlyal 101 Montreal Deb. Corp. € p.c. deb....... .,
~tountain Sites, Litd, . csiisresise 88 89
Mode Transportation Bldg. pfd. .. .... .., 7
odel City Annex .. N :
Montmartre Reatt o A AR b T T 47 Trust Companies:—
Mo Db, C:a v:':’ pE=Sdis sx o8 DI b Kzl g S N R < ¢ 112y
a1 R Ty YO Maktbin. 2o oibriiis ohan . .. 160 161
ont, Deb. Corp. Com... . 2 5 . %
A = W = 4 Financial .. .. .. . we « ee. 100 125
ontreal-Edmonton Wedtem La.nr! & ~ !
I Marcil Truat o QA S RO . | - 2091
on Co ot Cannte il 90 | Asontreal 181
Montreal Land & Investment Co... ... S 3 ‘ KA S oaew oot ses eee 200
Maniteal Hetoisten Tans e ¢ ed ALl | M AR v . 22 zzw,.;
Montreal Factoly Land .. .. .. .. .. 8 67 Pr;den;ial con{::m:o.. S e B ha' sl
Mont, hchlna Ll s 0., p.c. pfd., p.e. p'\(r up.... a5 118
e it . el WS NG Biailers Secuttile'Co. .. .. .. .. .o/ 89 e |

Surplus !

| houses which have been promiment in oils are

! that they might be profitably sold abroad.

sometimes do not exce
a day, and the prices change sharply according as

is, however, interesting to note that fn London, from
which Wall Street has anticipated heavy liquidatios
| a good market ¢an be found for sueli stocks as can
be obtained here at bargain prices.

British Manufacturers Anxious Tfo
Correspond With Canadian
Importers

MARKET FOR WATERPROOFS

Montreal Firm Desires to Establish Connections With
a Manufacturer of Children's Boots and
Shoes in the Motherland.

The following were among the inquiries relating
[to Canadian trade received at the Office of the High
for Canada, 17 Victoria Street, Lon-
during the week ending September 18th,

Commissioner
don, S.W.,
[ 1914:—

A London firm manufacturing flavoring essences as
used foodstuffs, essential oils, synthetic prepara-
tions, phosphates of soda, potash and ammonia, amyl
acetate, aleohol, ofl oil of lavender,
substitute, dope, sulphites
of soda and potash, caramel (burnt sugar), polishing
desire to correspond with Canadian im-

amyl of lemon,

cream of tartar colodion,
| soap, etc.,

I porters.

! A North of England firm manufacturing a substi-
{tute for tartarie acid and citric acid desire
irespuml with Canadian importers.

| A Scottish firm of merchants, cngineers and expor-
:ters report a market for spring steel, galvanised and

corrugated and

to cors

fly!uL‘l( fencing wire, galvanised
steel shafting and wrought
| tubes, and would like to hear from Canadian
facturers able to supply.

A London firm desires to secure
Canadian manufacturer wishing to
Great Britain for speciailties, particularly
parts and sundries.

and steel
manu-

sheets, iron

the agency
secure a- market

in auto-

A London correspodnent is prepared to correspond

with Canadian manufacturers willingz to discuss the

and France previously done by German houses.

A London correspodnent is open

| ery, pulp-board or “leather board,” fencinz wire,
Ewlre nails, lead-pencils, and other lines made in
| the Dominion, willing to consider proposals for ex-
tending their export trade through London merchant
| houses.
A London firm make inquiry for names of Cana-|
dian refiners of thorium,
A London firm desire to be placed in touch with

Canadian manufacturers of “sand-paper.”

A firm in the English Midlands maunufacturing ail
‘(I(\scrlplinnn of saddlers’ ironmongery desire to get
| into touch with Canadian importers.

A Toronto firm of commission merchants ask to

be placed in touch with United Kingdom manufac-
| turers of chemicals suitable for rubber manufac-

such as litharge, lithopone sulphur, barytes,

|
|
|
| turers,
J‘mm:nz'ralu and pigments.

Inquiry is made from Toronto for names of l‘;n;:-!

| lish manufacturers of cream of tartar, tartaric acld,
citric acid, benzoate of soda, caseine, etc.

|

A Toronto commission house make inquiry for|

|
names of United Kingdom manufacturers of amhvr-‘

| colored whiskey bottles; also lead capsules for
| key and wine merchants.:

| A firm of commission merchants at Toronto

| open to correspond with makers of cotton and duck |

fabrics suitable for manufacturers of
tires and hose and belting.

A firm in the Province of Quebec report a good
|

with a manufacturer of children's hoots and shoes.
Inquiry is received from a_Quebec firm for names

of English makers of ladies’ and gentlemens' kid
gloves,
A Canadian firm manufacturing chopping axes are

desirous of getting into touch with parties open to
co-operate with them in obtaining an entry into the
United Kingdom market.

A Winnipeg firm ask to be placed in
English manufacturers of high-class pencils, for
which a good market is reported in view of the sus-
pension of German and Austrian exports.

touch with

A firm at Winnipeg offer co-operation to United
Kingdom manufacturers of hardware, builders’ sup
plies and electircal. goods; also stationery, dry

goods, etc.,
market,

wishing to enter the Western Canada

THE TENNESSEE NOTES.

New York, September 26.—It is understood that the

State of Tennessee which has $1,400,000 notes matur-
ing October 1st, has arranged to pay off $1i0,000 and
to care for the remainder by sale of new note of §1,-
250,000, The new note is to bear interest at 6 per
cent. and be sold at 99 or on a 7.06 per cent. basis,

SWAMPED WITH UNLISTED BUSINESS.
New York, September 26.—Scores of houses

curities at the first meeting of the Committee on Un-

listed  Securities yesterday. Bids and offers were

| submitted in large numbers and the committee found

itself swamped with business almost before it set-

[ tled down' to work.

The most urgent demand for market facilities came
from ofl stocks though there was a goodly number
of bids and offers for public utility stocks,

It was from the oil®group that the \movement for
the institution of the committee originated, and the

hideous wastage that l. now in prospect.

plain

of a

question of opehing up trade for Canada in B(\lgmm

Lo communicate
with Canadian manufacturers of domestic wood (nrn-‘

| 1£ the Government
| into handling the apple crop that the

whis-
are

automobile |

that
shipping,

Lok |

advantage of the opportunity to trade in unlisted se- ‘1
lin

| employed to oset American obligations.
| off
:year ago the August total was $187,909,200,
ed with $110,369,240 last

a whole

|
|
|

‘Belglum,. e 0820 won
France .. .. «s o4 oo ..
lGermany .. .. s

By Peter MoArthur.
Toronto, Sept, 28, 1914.

'X‘o Save the two-cent postage stamp I herewith
nlhmlt to the Government of Canada my resignation. |
Last Saturday 1 took the Job of telling about the ap- |
* ©erop in the hope that we could be saved the
Ag nearly |
@s 1 can find out, there are at least two million
barrels of the choicest Canadian apples in danger of
rotting under the trees,
tion where the Government should help. I am only a
private individual, but 1 am willing to give my time

and flow of language for nothing to sell these apples. ]

But In spreading the information it is necessary to
pay laboring men to set type and the editors of the
papers must meet their ordinary
Knowing these things, I started out to get the neces-
sary information: 1 wanted to know what
cost to tell every apple lover in Canada that apples
may be had this year bigger, better
than ever before for

. more deliclous
the cost of moving them from

the country to the city. After I found out I spent
a few minutes like Huck Finn's father cussing the
Government that thinks itself a Government, that
calls itself a Government, and yet wouldn't pay
even printers’ expenses

I have resigncd. but that doesn’t mean that | have
dropped the apple campaign. During the past cou-

ple of days I have met the leading Canadlan editors,

and they are willing to tell the people about the
apple crop, though there is no reason on earth why
they should do it a4 business World such as we
live in.

There was never a time when yvou could buy ap-
ples more cheaply than you can bhuy them to-day. |
hear of them being sold F.O.B. at country points for
$2.00 a barrel and less My experic ¢ has been
that it costs mc 81 10 a barrel to mark apples—the
harrel, |nlr‘l;}nu sorting and packing cannot he done
for less If you are going to pay falr wages. hut please
notice that that is only the cost of marketing. In
spraying my apples with lime =ulphur, arsenate of
lead and Nico-Fume, 1T jncreased the cost of pro-
duction about 25 cents a barrel.  Now, vou can fig-
ure out for yoursclf the possible profit on apples
Of course, I don't know. CIty people may not want
| to buy apples; country people may not want to sell
them; all I know is that these apples nre going to
vm.xlv. and that it Is a sin and a shame

To get back (o the point where we started, 1 am
‘gning to save a postage stamp by publiclv resigning

would only put (! me energy

Arierican To-

bacco Company once put into selling (te ontput of
chewing tobacco—uand I handled that ampaign as
I am willing to handle thig one—there wouldn't he a
boy or a girl in any Canadian city who would walk
to school without an apple in their lunch-basket

But everybody is saving money nowadays, so | am
gaving two cents by resigning publicly through the
papers.

LINER CRETIC AFIRE.

New York, S8eptember 26, —Fire broke out early to-
day in the forward hold of the White Star Liner
Cretic as she lay at her pier at the foot of West 18th
Street, and for a time threatened to destroy the ves-
sel,

The Cretic was 8cheduled to sail 4t noon for
Genoa and Mediterrancan ports with a cargo of ecot-
ton,

The Cretic, which is one of the best known vessels
in the American-Mediterranean trade, has had an
exciting career since she was built at New Castle,
England, in 1902,

THE WEEK'S FAILURES.

New York, September 5. - Bradstreets’ report 366
| business failures in the ['nited States during the
week, against 289 for the previous week, and 287,
228, 248 and 211, for the corresponding weeks of
1913 and 1910, The Middle States had 107; New
England 3856; Southern 85; Northwestern 13 and I'ar
Western, 42,

Canada has 66 failures ti week against 50 in
preceeding weeke,

UNLISTED MARKET ACTIVE.
New York, September U6
that iderable
received in this morning
of these orders were at stals

unlisted
of
that

Dealers in

curities report cons volume orders

were s mail and most

d prices

A large number of orders had beun received hefore

the announcement by ¢k Iixehange that trading
would be resumed, but m of these did not specify
prices.
ARGENTINE CABLE.
New York, September 26  Argentine cable to the
Produce Exchange says shipmentg of Indian wheat
704,000; Australian wheat, 184,000."

UNITED S8TATES EXPORT TRADE,

Washington, September !6.--The lighting effect of
the war on American export trade is reflected in the
August statement issued hy the Journal of Com-
merce. Our export trade to German was practically
nil. That to France and Great Britain has not been
s0 seriously interrupted and showed only a com-
paratively small decreagc. Trade to Belgium and

to Argentina which depends largely on foreign
suffered heavily.

The decrease in August's cxport trade to Europe
amounted to $58,320,619. That
decrease in credit abroad
The falling

than $77,000,000. One

as
represented
a large measure the as
in exports reached morc
compars-
month.

Exports to countries most affected during August,

1913, compared with last month were:

1-912,
$9,322,252
10,760,624
21,301,274

1914,

T |Russta o, .. .o ey .... .. 1,560,854 112,372

preseliacE  the Sommitton. United Kingdom ., . 38,855,184 32, 0
|Argentine ' .. vdGeC .. ... 5,139,818 971,129

LONDON BUYING N. Y. SECURITIES. | Australia .. .. ..., 3,875,282 1,825,433
New York, September 26.— Certain enterprising |12 -+ - M < 5,274,678 1,169,326

dealers in securities have been making fairly hand- ‘
some profits by buying stocks here and selling them
London. In this business the regular arbitrage
houses have not participated as their membership in
the Stock Exchange prohibits them from buying at
prices lower than those which prevailed at the close
on July 30th, while it has been necessary to secure
the stocks at concessions from those figures in order

in

That 8 larger business of the kind referred to has
not been done is due to the faect that there is little
volume to the market New Street, where saies
a couple of hundred shares

buyers or sellers appear for lots of a few shares. It

is doing well, says an official
in ‘earnings Over the corresponding period a year
ago. }

be a factor in this showing,
tonnage to the west via Peoria rather than through |
Chicago| has been heavy and has caused this satis- |
tactory ahowln;-'

Imports trom the countries involved in the Euro-

pean war during Augeut, 1913, compared with last
month were:
Belglum .. .. 380,78, .. .. 3,450,950 2,329,145
France .. ..o iy .. .. 13,091,521 6.802,603
Germany .. 6 e e o 15,626,176 9,400,043
ROmaia .. oo il e aaas 1,725,123 700,231
United Kingdom .. .. .. 20,718,597 17,872,270
M. AND S8T. L. DOING WELL.
Boston, September 26.—Minneapolis and St. Louis

who points out gains

T
Crops have not yet started to move sufficiently to |
but the movement of |

This, of course, is g situa- |

running expenses. |

it would |

| Adoo sent

‘American Secretary of the Treasury
Makes a Protest to the .
‘Banks ,

EXTEND REASONABLE CREDITS

Would Have the New York Banks Take the Lead in
Establishing and Maintaining Moderate Rates
of Interest for Accommodations.

Washington, D.C,, September 26.—Secretary Mo~

a telegram to the Chairman of the Clear:

Ing House Association, New York, Chicago, Boston
and St. Louis, which, in part, says:

‘I have received complaints about high rates of
Interest being charged by the National Banks of
New York, Boston, Chicago and other reserve cities

s alleged New York banks are requiring their
| correspondent banks throughout the country to pay
7 per cent. for loans and to maintain a balance with
the New York banks which makes the money cost
the correspondent banks the equivaient of 8 per cent.
or more

“Within the past six weeks | have approved Is-
suance to the National Banks of New York City of
more than $140,000,000 of new or additional National
Bank curreng This was done for the purpose of
easing rates and helping the sltuation generally,

I have taken the position with all banks that [
Wil not Knowingly fssue additional Natlonal Bank
currency to, or deposit Government funds with,
banks which thirge excessive rates of interest or
Which are refusing to meet legitimate demandg for
reasonable credits. I have also taken the |m.~4\l|un
that I will withdraw Government deposits from Na-
tional Banks which are hoarding money and restriet-
Ing credite through the maintenance of excessive re-
serves

"New York banks generally have not been hoard-
N money  or maintaining  excessive reserves, but
they appear to he charging higher rates of interest
than the conditinnes “eem to justify. I am using ev-
ery effort to persunde the banks throughout the
country to extend reasonable credits and at reason-
able rates of Interest to meet the existing unusual
conditfons created hy the European war, and which
I dealt with in a helpful spirit by all concerned
should quickly ameliorate,

“I should lke to see New York banks take the
lead in cs blishing anad maintaining moderate rates
of interest  fo accommodations as  their example
always has n large Influence upon banking action
and sentiment in the country.”

TRAIL SMELTER RECEIPTS

The Consolidated Mining and Smeltir Company

of Canada, Limited's, ore receipts at Trall Smelter

ek ending Hept

I7th, 1914, and from October
13, to date, in tons:
Company's mines “
Centre Ntar
Le Rol ....,. .
Sullivan .
Macstro 7%
St Fugene
Molly Gibson ..,,...,
Highland
Number One 5
Stker King .
tickmond-Bureka ... ,....  ....,. b77
Ottawa vo e e § 289
Other mines e seen 72,037
I il e sae 10,105 368,624
S8TATE BANK PERCENTAGE.
Chicngo, September 26, —State Auditor's report of
the Chicago State Banks and Trust Companies
show that their percentage of reserves to deposits

on September 14th was

23,74,

LIVERPOOL WHEAT.

Liverpool, Septemher 26.—Wheat opened off 1%
o 1%a from Friday, Oct, 8s 5%d; Dec., 8s 2%d.

C'orn opened off % to 1d. from Friday. Sept. 6s.
11,d; Oct., s 9d

Liverpool, September 26.—Wheat closed off 2% to

ZAd. from Friday. Oct. 8s. 46d.; Dec. 8s. Tipd.
Corn closed off 1§ to 1d. from Friday. Sept. 6s. 4d.;
Oct. 5x. 9d.

IMPERIAL PIPE LINE COMPANY,

The Imperial Pipe Line Company, Limited, with a
capital of $1,000,000, has been Incorgorated at Ottawa.

Its head office is at Sarnia.

MR. HEBDEN A DIRECTOR.
Mr. E. F.
chants Bank

ITebden, general manager of the Mer-
has been clected a director
of the Guarantee Company of North America.

e usual dividend of 2% per cent.,

payable on October was declared py the Board.

of Canada,

quarterly
15th,

THE BANK OF
BRITESH NORTH AMERICA

Incorporated by Royal Charter.

The Court of Dircctors hereby give notice
that an Interim Dividend for the half year
ended 318t May last, of forty shillings per
share, being at the rate of eight per cent. per
annum, will be paid, less Income Tax, on the ’
3rd day of October next, to the propristors of
shares registered in the Dominion of Canada.

The Dividend will be payable at the rate of
exchange current on the 3rd day of October
next £0 be fixed by the Manag.rl.

No transfers can be made betwsen the 19th
inst, &nd the 2nd prox., inclusive, as the books
must h closed during that period.

By Qrior of the Court,

JACKSON DODDS,

Secretary.
London, Sept. 1st, 1914,




