.

_tles. It is universally recognized that this procedure

< result in eontinued high prices for barley and other

sion, tall

'bemuu ﬂupurvhﬁo bonds. at par with in-

'F'ora‘ign' Traders Demand That Goods

Shall be Forwarded Proof
Against Damage

SOME CUSTOMS OUTLINED

Merchandise of Different Classes Should Never be

Packed in One Case, as Duty on Highest
Taxed Articles May Apply to
Entire Shipment.

New York, September 17.—The Merchants Asso-
ciation of New York says in its current weekly bulle-
tin'that it is continually cautioning inquirers to study
carefully the conditions and restrictions with which
thay will have to comply in entering new foreign
Many of these are important only because
while “others affect seriously
Such re-

markets.
they are troublesome,
the possibility of selling goods successfully.
strictions vary in different countries.
which will be enconutered in South America are giv-
en below.

No exporter can hope to sell large amounts of a|bankers and stockbroker made it abundantly clear in [ poration.

commodity in a country which has a high protective
toriff on that article. Such, for example, is the tariff

on manufactured clothing in South American

most

States. In Brazil, this tariff amounts to almost 80
per cent. and in Chili to 60 per ecnt. of the value of
the goods. As a result much of their medium and

low grade clothing is of domestic manufacture. The
more select and high priced dresses and gowns can

stand this tariff and therefore, chiefly imported

Demand Large Quantities.
Since European production of these goods will be

are,

long period,
ssfully by
Manufacturers of clothing in the

much reduced f
be nitroduced suc
spite of the tariff

grades demanded in large quantities, however, can
probably hope for but little business at present.
On the other hand, the tariff on piece goods is
comparatively low, since textile production has not
yel‘ developed there on any large scale. These two
classes of goods illustrate the point to be noted,
namely, that a preliminary study should be made
of the tariff rates in every country into which Ameri-
can goods are t¢ be introduced. The American ex-

porter who wonder why Germany or France has not
may find the answer
|

gone after a particular trade

in the local tariff schedule.
Closely associated with the question of tariff rates

labelling shipments. |

the matter of marking and

is

This is often carele done to the annoyance and
expense of the consignee. Carelessness in this re-
spect may also lead to extra tariff charges. For ex-

ample, a number of yokes for oxen which were re-
cently shipped to a South American were not |
properly labelled. They were opened at the custl\m‘
house and as the inspectors unfamiliar with |
their use and name, they “oxen |
collars.” - The rate for collars is 21c per pound and;
these “oxen collars” Such |
an error could undoubtedly be rectified later, but the|
delay and the trouble to this might|
haye been avoided had care been exercised at the|
time of shipping.
Much Discussed Question.

The much discussed guestion of the proper packing
of articles for the exporet trade also h\3 its bearing |
on tariff changes and should receive attention from
American shippers. In fact, Americans prove
to foreign importers that they willing to pack
their goods so as to provide absolutely against thf"
possibility of damage, they cannot hope for the con- |
fidence of the foreign trade

Moreover, South American countries the ques-
tion of packing has a close relation to tariff rates.
In Argentina most dutiable articles are rated accord-
ing to their legal weight, that is on gross weight,
with a reduction for tare fixed according to the na- |
ture of the packing. Merchandise ol different classes
should never be packed in one case, as the duty on |
the highest taxed article may be applied to the en- |
tire shipment. Of the articles dutiable by weight in|
Brazil, some pay on the gross weight, some on legal
net weight (i. e, gross weight less the tare allow-
ance fixed in the tariff sheet) and some on actual
net weight (i e, actual net weight of the goods
without any packing.)

JAn Chili, merchandise subject to duty
may be dutiable on net weight, weight
packing, or weight including containers.

AMERICAN MALTING COMPANY
~ PLANS TO EXTEND TS BONDS

Under Existing Conditions It is Necessary to Avoid
Undertaking the Sale of New Securities.

city

were
were classified as
were chargced accordingly.

necessary do

until
are

in

by weight

including

New. York, September 17.—The American Malting
Comp-.ny is sending a cirecular to its bondholders
asking their approval of a plan to extend the $2,-
m.”. first mortgage bonds, due December 1 next,
to 1nne 1, 1917, The eircular says in part:

“Under existing monetary conditions all €orpo
tions find it necessary to extend maturing obliga-
tions rather than undertake the sale of new securi-

is As the on the part of Eu-
mie for. food supplies will be unusually large, and

‘©coarse grains, it will be seen that the cash assets
of the company—large though they are—will be fully
empioyed in financing the current business of the
company.”

The proposition of extension is that upon presen-
tation of the bonds at the Guaranty Trust Company
there shall be delivered to the bondholders a due hill
for $40 on each bond of $1,000, which shall become
payable on ‘declaration that the extension agrees
ment 15 operatiye. The plan provides aisc that the
net quick assets in excess of current liabilitles of.
the company - shall not, during the period of exten-

Some of, those |

|
they can probably |
American exporters in|

! ful shield.
reeding assistance the moratorium in some form |

| munity
| pense with the device;

‘c-xch;m;:c accepted prior to August 4, and,

is Fairly Numerous Body Needing
Assistance

DEVICE IS NOT POPULAR

But These Credit Institutions Have Un-
questionably Been Too Timid
in Britain,

(8pecial Correspondence of The Journal of Commerce)
| London, Eng., Sepetmber 17.—The Chancellor of the
}Excthuer. after some hesitation, decided to extend
| the moratorium by one month. The step, it has to
j be admitted frankly, does not meet with the approval
of manufacturers and retail traders, who imagine that

| the merchants and the financial community.
detach and impartial survey of the position,
ever, makes it obvious that there was no other course.
}Some days ago the results of a canvass of traders,

A
how-

Solvent traders anxi-
as most of them have
which may

what way opinion was divided.
ous to meet their obligations,
done, naturally wish for no protection
only afford some unwilling debtor an excuse for
meeting his engagements as they fall due. The trad«
ing position in this country is sound,
is to get back to normal conditions.

not

anxiety While

a delay in payments may occasionally be helpful, de-

lays are proverbially dangerous. It is possible to

sympathise with the point of view of the trader with-

out endorsing- his disapproval.
Need No Present Payments.
The extension of the moratoria, for there were two

| proclamations, does not make it obligatory to refrain
from payment. Indeed, there is a moral obligation |
| to pay when one can; but if the payment should in-

volve embarassment the proclamation offers a use-
So long as there is a fairly numerous
body
will continue, probably till the end of the war, if not
for some time after its conclusion. The'trading com-
may be fortunate enough to be
but the city, as our banking, |
broking and finance houses are. comprehensively
termed, occupies a peculiar position, and the termina- |
tion of the proclamations affecting, firstly, b'lls of |
contracts involving payments exceeding £5 entered
into before August 4, would mean certain ruin and
disaster. The stoppage of remittances from abroad |

| and the vast quantity of maturities of our alien ene- |
| mies held in London creates the problem which calls |

| for solution.. Somehow or other we shall need to find |
a way out, but any remedy must necessarily be slow |
in its effects. It is impossible to obliterate quickly
the far-reaching consequences of a stoppage involving
many millions.

Magical in Its Effect, -

The action of the Bank of England in accepting bills
under the Government guarantee was magieal in its
effect, and a great deal was hoped from/it. The im-
mediate resujt was to release credits. Bills in large |
quantities were taken to the bank. The guarantee
made it possible to discount fresh paper, but the
volume of trade bills is meagre, and with the joint-
stock banks acting over cautiously, the net result is
little more than a stupendous increase in the balances
of the joint-stock banks at the Bank of England. The
step was a sovereign cure for some of the troubles of
the bankers, who naturally, but somewhat suddenly,
have begun to think more of their depositors than of
| their clients, with the result that fresh advances are
not being made commensurate with the needs of trade.
The grumblings against the banks are not wholly
| justified, but these credit institutions have unques-

| tionably been too timid, and in individual cases have

-harassed merchants. The extension of the moratoria
on the surface would appear to matter little to them.
It is, however, as a mattef of fact, vital. If the
suspension of payment was brought to an end, deposi-
tors could withdraw their money, no one knows to
what extent.

S8ome Temporary Reverse.

The banks are working under the moratoria both as
to’ bills and balances, and while the temper of the
public is calm just now, it is impossible to predict
what view may be held, say, three weeks hence, if
Journalistic enterprise magnified the effect of some
temporary reverse in the field. In the same way,
it would be imprudent to re-open the Stock Exchange.
The resumption of business, if that were possible, may
concelvably be marked by black days, while if ‘the
banks could call in loans the position would be more
easily imagined than described. So tar as banking
and stock- broklng are concerned, the momtoria are
necessary. And unless the Government salvage the
losses of individuals there is no immediate prospect
of the procl tion affecting susp ion of payments
being brought to an end. It is as well to realise this
fact.

Exercise Some Patience.

The foreign exchanges are opening but very slowly,
and the need of the moment Is to get squared the in-
debtedness of the United States of America to this
country. That will take time, and some .patience
will need to be exercised. . The outlook is not by
any means dark—not 80 dark as the extension of the
moratoria would seem to indicate, but nothing would
be gained by undue haste. There ‘is, however, one
other point’ which must be taken into consideration,
and-that is the fact that moratoria are continuing in
force in other countries. Many British firms not
only have considerable sums at any rate locked up, if
they are not absolutely lost, in the two countries with
which we are at war, but are likewise the creditors
for large amounts of French, Belgian and neutral
houses which are unable to make payments owing to
moratoria in force in their mpectlve Ccountries. Thus,
while E upon Eng-
Hish houses for the value of their 80ods, may very
well be content to see the moratorium in this coun-
try h by the
financial - eonditions at present obtaining in Lon-
‘don cannot be expected to adopt the same viéws. A
found table eonlerence of the big exporters, manu-

+ e
mer

Drovldu QW
sand August 1, 1916, respéctively,
,000 shall Be' paid to the Guaranty
mcmuwoﬂhemummw

on that if the bonds
the above limit ' of

and fi of nunlq, France,
Belglum, the United States of Ameriéa, - and the
British Empire might evolve a modus vivéndl which
would have the effect of releasing trade ard stimulat-
ing commerce; for it is a problem thiat “experience
is now ng to be de the ity of the Par-
lhmmtotllinﬂom

Will Be Continued So Lonx a; There

Grumblings Against Banks Are Not Wholly Juniﬁed,l

the suspension of payments is for the sole benefit of |

and the oniy |

able to .dis- |

seeondly, | N

CIAL CAMPAIGN . WEEK

Bear Your Share of the
mpines Burden”

L]

You intend some -time to aid the hLlpless families of our
reservists and volunteers.

DO IT NOW!

Give as promptly and generously -as your circumstances will
permit.

The standing of the men-associated with the Canadian Patriotic

Fund is a guarantee that evcry cent contributed will be caréfully
administered.

Many families are already being aided. Numerous reports
are received daily showing critical cases. These women and
children need instant help. A dollar to-day means food to-day.

Collectors. are now covering the city. Make sure that you
are not overlooked. If by any chance you are missed, send your
contribution to the

° ; @ ® : :
adian Patriotic Fund
Montreal Headquarters: 112 St. James Street
J W. ROSS, anorary Treasurer.
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"thhn Sy.g..
in the United
%
i n: ﬁ the electric  failygy
ties are now cdung busy to d-vinl plan whlch wﬂl ing. ] ¢ Ratlway Journa) Blves . 'nce’.-A
; ehable the stock exchanges safely to open, the con- |Statistics on the w‘ electric MlWBy rolling Provi
|gestion of securities to be relieved ‘and American |5tock from the United States since 190
business men agaln to secure much needed funds| EXPorts ritactures ot electric rauwa, roll 2 UNDER AVER
for the legl of industry. We ‘may |in8 stock for the first ten months of 1913 broke g
fexpect at any time now an official a.nnouneoment to | Prévigus records, aggregating $4,646,881 or (n, tota) 3 Yield Per Aon Sirice 1910,
be made relating thereto. $2,502,572 went to Brazil. This is accounteq for yy Grop 10 "MAV.,.“ of Six Years Ended m
“I believe that with exception of eerwn Interests | the fact that practically all the rolling stock ugeg / KThan Wheat Yield is Just Under h ;
With: 1atae forulE " dre now |On ‘the lingsof Brazilian Traction, Light & Poye, —Spring Bushels Per Acre. 5
very much improved, and that the banks could now Co. is purchased in the United States, and |a vear — O 7
arrange for the stock exchanges to open safely. Per- | the €quipment on these lines Was brought up (o gy, per 17.—A bulletin thsued by
sonally, T belleve it is necessary only for the banks |ID every way. = i Ottave: Sefﬂemqncr; Office to-day gives the us
! to anyounce that a pool will' purchase all stocks of-] - I 1908 exports of electric railway rolling stog i Sat S ate of the yield of the princf
f fered ‘below certain prices and for them to refuse to |totalled $2,286,755; in 1909, 31,477, 279; in 1910, ). ary ° <mumda according to Teports of ¢
| loan upon or clear any security not'accompanted by |222817: In 1911, $2782,063; and in 1912, g l"ﬁ4's. real CrOPS 17 g at the end of August. Contini
! a_ certificate showing that the securities have ot |[=XPOrts to other countrigs in the first ten months of Pondems m?llh in the Northwest pravinces, |
come from abroad. It might also be recessary tem- 1915 were: ‘Cuba, . $722, 188, Canada $564, 258, Mexicy aroughts enpes Jﬂ the yleld per acre, which is loy
ML o REN G porarily to’ suspend short selling.” $186,938 and -Australia {124 016, In 1911 whey g, Eeriously nf?i‘:\ sear since the season of 1910,
1 ” Mr. Babson says many belleve if President Wilson | 1165 at Manlla were being equipped with new po, fan that © B ge of the six years ended 1S
of thé Bth: Royal Highlanders. Major Norsworthy [Would call upon the Interstate Commerce Com- |IP€ Stock $145811 of rolling stock was snet 1 the ger than the ¢ ‘“; \o wheat, oats, barley and f
is Montreal M of the D Securities Cor- |Mission to let up on American raliroads this would Philippines, In 1912 Japan purchased $353 197 of om the areas =t vinces it has been necessary,
act as a better protection to the market, and Ameri- | Slectric ra!lway rolling stock in this country. 1, g the Northwe® 1s. to deduct a considerable av
can credlt than a dozen pools. He says: “Not only | 1913 Burope took $185,812 worth from this country ptimatin (e ‘M ‘\u drought is reported as. fafl
| would such action.on the part of the commission ?;’d 0‘: :n&:':‘?““:‘"i;;ﬂq sent $186,933 to Meyieo, Mg which “\I\l ,,,“ u. For the, three provinces
| prevent much foreign selling, but it might also be | <PCrts to Africa in 1913 were $15464. T, Argen. fo produce any -"“ and Alberta, the areas tt
MAR]T'ME PROV'NCE SECURlTlEs the means of creating much foreign buying. Money | 0% Where rolling stock of European manufacture jg Manitoba, Suskat k‘: ,“ o 100 acres of wheat, 753,
Is accumulating over there, and although the Eng- used almost exclusively, we exported in 1913 byt deducted amo w‘ w0 acres of barley, and 79,
Quotations furnished by J. C. Mackintosh & Co, lishman and the Frenchman may be willing to give $87,905. acres u‘( 1::‘\“" [ s representing percentag
Members Montreal Stock Exchange, Exchange Build-|® Portiosi of hig savlngs to his own goyernment, yet B gt R e L,ﬂ ,,;L, ;nv. n « ,m 3 to 7% in Manitoba, 7
this. Hallfas " |he does not want to'put all his eggs in one basket. 1 COPPER EXPORTS, o the BT wan and T 1o 1% In Alberta.
believe he would seek American invéstments for| New York, SeptemBér 17.—For the first ha “i” N‘q“'f ‘ Adi the yield per acre for spring whi
Miscellaneous: Asked.  Bid. [some of his savings, and before the war raged long the current month exports of copper :mI‘v unt " for oL ‘ bushels, as compared with 20
\A(‘.Idl.l Sugar, l’rc_r. 100 95 the buying orders from abroad might exceed the sell- | amout 20,000,000 pounds. Adwdnilig. thay ')“ d to fs just unde .H L with 19.2 bushels, the ave
Do., ordinary 65 60 ing orders if credit in American railroads should be consumption is 50,000,000 pounds, total anq ;‘”"':\m‘ Juatels o 1910-13, for oats the yield
Brandram-Henderson, Com.., 30 26 |established.” and domestic eonsumption is equal to Lm"w ’1::\ age of []\"‘u 3.7 last year, and 36.3 the fo
East. Can. Sav.and Loan ... 145 140 R R pounds for month. - Before the war the o Tthut " #86 bushe o tor barley 24.7 in 1914, compared Wi
East. "I‘r-ust Co. Pereeeseeiiisieeen. 163 158 LUMBER BUSINESS HELPED BY THE WAR. American refiners was averaging 140,000,000 ,‘ H,m‘,‘r e u\;m‘:." 18 against 19.3 and 17.8 a
| M:\r. Nalil, Pref., with 40 p.c. com. stock (Special Correspondence.) monthly., Mine production has been cut ; ) i”':l 5.3‘ i 11.3 and 11.5.
M;:n;s;]'. 'dee]Prcr ....... :gg% ‘gg Halifax, N.§. September 17.—Aceording to E. A. za- thato:0n§umpti0dr1 n:;ust be running som °rL'p<m the harvested ..n»:\.v :Jlf \,\;‘:it ::ci:‘:riaga
N, 8. Utiderwéin Tret-. w1 Ay i .. |MecCurdy, of Newcastle, manager of the Royal Bank of t:cfsi 'lr’m;e r;ro aotlont. . W must be reme 10203900 acres, including fa \l’v qh(\is pikeir
. L Fxl 0 Canada at that place, the lumber business is flourish- ad “w‘ :] sb“: to ninety days before led yleld s estima 1,660,00 A’u“f 23; R 000 Bl
Stanfleld’s, Ltd, Pref, L e i ing at Newcastle. Prices are higher than they were | Pro0uction w e fully reflected in refinery outpu, with last year's ¢ .-.1;1\:1‘11 ‘ e
i 12000 bushels, the annual avera
| Trinidad Electric i S i 73 a year ago, even with the added cost now of war - ols and with 712,00 ‘\ i } o ;
: risks @and increased freights. The lumber from the | COPPER COMPANIES HAVE for the four sears 01013, Of 085 w e: TE:
.Bonds;-— Baltic has been cut off, which has decreased the sup- REDUCED SALARY LISTS, for 327,732,000 e 404'66!9'00 50
Brandram-Henderson, 6 p.c. .. .. .. 97% 92 plies, and left more room for the product of Canadian Calumet, Mich,, September 17.—Owing to (} ,]. Jast year, and 37 o 'v”'S]“'l's the gr:oz::a; 7
Eastern Car, 6 p.c. .. o ¥ e 100 95 - | forests. Another industry that is more prosperous|ited demand for copper, the directors of the vnw'\: erage. Barley is cstimated to yleld 37'. '1913 b
Mar. Nail, 6 p.c. .. R S 100 98 because of the war is the manufacture of hemlock bark | and Arizona, and the Superior and Pits shurg ' ¢ls, compared W + )90 bushels "“v p 0' Sac:
. 8. 8. and C,, 6 p.c. Deben. Stock . 98 extract for tanning, a factory for which is at New- per Companies decided not to pay the dividend Wl 42,745,000 bushels, the an | average, Tye, 1,’
Porto Rico Tel. 7 p.c. ous 105 100 castle. Prices of this product are higher th;an be- | ally paid in September. e bushels, compared with 17,539,000 bushels alst 391‘
Stanfield’s, Ltd., 6 p.c. .. +0s o0 oo . 95 90 fore.the war. Wages and salaries have been reduced 10 per cent and 14,497,000 bushels, the annual average for t
: cears 1910-13
M:.:T_ :h?- three Northwest provinces alone the tot

Wheat, incluid

rye 515,000 bushe

fullov

estimated yields are as

139.67..000 bushels

fall wheat
oats 160,796,000 busehls, barley 20,320,000 bushels, a1
flaxseed 8,962,000 bushels.

Deseribing genera the conditions of the mon
of August corre wionts state that owing to tl
drytiess of the season the grain ripened much earli
than usual, with the straw ghort and the yield mud
shrunken. In Northern Saskatchewan the grain wi
practically all cut and threshing well under way:

Northern Alberta "the yield nromised to equ"l tl
avéfige, but in s,vmmmm the excessWe He:
and drought had a bad effect fipon’ what in the eaf
part of the season was a promising crop. Whil
in Quebec and Ontario the grain crops have suffer

————
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