‘ FAILURE CAUSE :
mEN BA'N,KJ Fgmg-; L}- LR P R T:
' Doss’ Not ‘Méan ‘Bank Is Prépared to Discoiint
Paper at That M‘inﬂimum.jut “That lltﬂne‘u&n
Right to' Refuse Dhc-vnthybodngily} 7 !
on;- August-t+-Oniy-once-tas-the Banle of Eng-
gstablishied & minimum’ GiSCOURL Tate of 10  per
e T S0k TO8, modern Torm under 'e"?;lnk
ot 1844. That oceasion was 48 years ago, When
xyriv‘nm;l? : % 0 6( PVemnﬁi Guemey
apany, failed i SIBBBLS i L LT ¢ F
b4 sitect a 10 per ¢ont. ba ¢ fatd is simply prohibi-
% 1t does not mean that the bank is prepared
'Aiaoounl some paper at that minimum, but that
reserves the right to refuse theé discount for any-
y at any figure.
The highest minimum rate in recent years was 7
eent. in 1907 and the bank rate advanced to 9
¢ent. during our gold crisis of 1873,
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RECORD FOR BANK OF ENGLAND RATE. '
London, Aug. 1.—Bank of England minimum dis-
unt rate has been advanced from' 8 per cent. to. 10

The advance in the Bank of England rate frém 8
10 per cent. followed speedily on yesterday's’ ad-
‘vp‘;'ee from 4 to 8 pef cent. 2
b A 3 per cent. rate, prior to yesterday, had jbeen
pdintained only for a period of six months to v;hich
Hfigure, during last January the rate had been fhree
3 ifintes lowered from: 5 per cent.
; Changes in Bank of Ergland rate since Jan. 1,71907,

January 17, 1907 ,« w0 s ap_ e 1
Sieh 11, 1907 ., S8 Tt 0 B 4%
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January 2, lS})H 5%
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March 5, 1908

March 19, 1908
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April 11, 1909
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“CJanuary 20, 1910° 700,
February 10, 1910 .\
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B -dUne. 2, 191045 ./ ve oo we
September. 29,1910, ,
October 21, 1910 .,
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‘Jrfnunry 26, 1911 o,
February 16, 1811
Mareh 9, 19117,
September 21, 1911
February 8; 1912
May 9, 1912 4.

August 29, 1912
‘4 “0ctotidt 17, 1913
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January 8, 1914 .. .. .. .. .. .. to
January 22, 1914 .. .. .. .. .. to
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fUTURE OF BRAZILIN
- THACTION COMPANY

Fortunes are Bound Up to no Small
Exeent With Prospects for
Brazil Loan

- EARNINGS WERE SUSTAINED

4

Those For Week Ending July 25th Only Slightly Be-
low the High Record For the Year Made in the
Week Ending July 11th.
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,k)‘_on’l‘:xhe War in Europe will have a very direc¢t bearing
'huseeat:\rtunes of the Brazilian Traction Company,
y curities are so largely held by Canadian in-
Yestors, 3 :
h:o:,::me time now the financial situation in Brazil
i ;" PT(‘C‘-’ll‘h)us and the position of affairs in
% TP[,Z-lrd Will be greatly aggrivated now that it
i lrl: Increasingly difficult for the Government of
L Public to gecure necessary funds.
t Is even saia that the Brazilan: loan, which was
hoﬁ".:‘ hegotiated for .a suny. of $100,000,000, has now
me impossible, and-that the Government intends

J8sue treasury bills to the amount of $50,000 maxi«

MM in order to meet urgent requirements,

e 'b:*oursp at Rio de Janeiro has been paralyzed
P€ price of provisions is rising.

‘,llhesn days. of stress, however, ‘the Brazilian
, “5 ';i‘s Fompany is deing a little better than keep
Lt Tecord of last year.

.i::l:?:;mnﬁs for the weck ending July 25 were

Rvhien i :n ttle below the high record for the year

The mc;m ade in the woek ending July 11,

h’l. iy mse over the same week last year was $¢,-
< mmparea With $12,400 for the week of July

e Crease for the wesk of July 11,and $8,-

Week ended July 4. }

——— T
= ITALY TO REMAIN NEUTRAL.

m»mllmx. L—Ttaly will' remain neutral, it was
dem::ly Amnounced to-day, ' This will leave
Y and Austria of the triple all
i, ol.Eumpe. 4 ple alliance to

Take Many ‘Months—Necessary to Know
" Exact Value of Company’s Man,
3 * " “Properties. 3

Detroit, Mich.,, August 1.—In regard to the appli-
cation by Detroit United Railway Co. to the Michigan
Railroad Comm{nelon for authority to issue $5,000,000
in securities-and also for an appraisal of the proper-
ties of Detroit United an offieer of the company says:
“The Michigan Railroad Commission = will' ‘Begin
shortly the ‘work” of appraising the propertjes of the
‘Petrolt United Railway, the Detroit, Jackson: & Chi-
caggo Railway, the. Detroit, Monroe & Toledo Short
Line, and the Detroit & Port Huron Line, all of these
properties being lﬁ the State of Mlchiguvi and known
as the Detroit United Railway Lines. The appraisa
will cover not only Detroit and the other cities served
by the  interurban lines as well. It is thought that
the work will take many months and it will be done
at the expense of the properties, in the manner pro-
vided by the laws of Michigan.

“This appraisal will have nothing to do with that
now under way by the city of Detroit., It will be dis-
tinct and for a different purpose. As stated in the
request to the commission, the Detroit United Rail-
way Lines are committed to the building and equip-
ping of some 20 miles of new railway in Detroit, some
14 ‘miles outside that city and now has under way
plans for the double tracking of 40 miles of interur-
ban lines.  This interurban work includes double track
curves, block signal systems, etei. Of course power
equipment and car equipment are included ni the work
planned. e ?

“The securitles heretofore authorized have been is-
gued and undeér’thé Michighn' law further securities
may be issued only on the authority of the commis--
sion. Beforé the comimission will mhake such addition-
al authorization of securities as may be needed it i
necessary for it to know the,values of the propertie
and. hence the appraisal which will 89on begin.”

' New moon—Aug. 21. :

U QU F. PERRY.

Mr. Perry was recently appointed General Manager
of the National“fron' Works in Toronto:

WEEK’S MINING SALES

Heron and Co., Members Toronto Stock Exchange
16 King St., West, Toronto., the following
hrlco range and sales of Porcupine and Cobalt stocks
on the Toronto market for the week ending July 31st,
1914
Stocks:

report

(three days only.)
High. Low. Close. Last week
Close

Sales.
¢ lange.

Cobalts:

Bailey . . ... 500 .003% 00%

Beaver . . . . 5,400 .24% x .23 .23

7.50 7.50

1.10 1.19

07% .07

00% 00%
Coniagas or

Crown Reserve .

Great Nor. . . 3500
Kerr Lake . . . 545
La Rose e
McKinley-Dar.
Nipissing

Peterson Lake. 3
Right of Way . 200 .03% 03%
TPemiskaming . . 3,600 .12% .10
Trethewey . . . 200 15 .15
Wettlaufer . .. 2100 .06 .06

1.10
07% 07

Total 65,310
Porcupines:
Dome
Dome Lake .
Dome Mines
Hollinger
Homestake
Jupiter
McIntyre
Pearl Lake.
Pore. Crown
Preston E.

Extension L08%

1,000
1,000
Teck-Hugh 11,700
Tisdale . . ... 500 . 0214
YorK Ontario 1,500 0914

Total
x—Buyers, 60 days.
c—Cash.

ACQUIRE GRAVEL PIT FOR §100,000.
Flatt sold a 30-acre
the Hamilton

Halifax, N.S., Aug. 1. % o)
gravel pit on Durling ights to
Sand & Gravel Company this week for $100,000.

G. T. RAILWAY APPOINTMENTS.

President of the
5, ANnounces

b 1
Mr. E. J. Chamberlin, Granc

Trunk and Grand Trunk P'a c
the following important ch 3,
Owing to the death of Mr. M. M. !
President, in charge of I'inance and Accounting, that
position is abolished.

Mr. Frank Scott is appointed Vice-President_and
finance of the company,

Railways,
effective to-day
Reynolds, Vice-

Treasurer in charge of all
repctting direct to the President.

Mr. W. H. Ardley is appointed Comptroller in

eharge of all accounting of the company, reporting

direct to the President.

]‘Hbr Appraisal of D‘tnh United Railway Lines Witi |

Subject Has Been Under Discussion
at ‘a Meeting of Bankers
in London

S
it 2

EFFECT OF SUCH ACTION

British Cabinet Has Power to Suspehd the Act Tem-
‘porarily Pending Action by Parliament—Feeling
Opposés Unsecured Paper Currency. ;

London;, August 1.—The officials an-
nounces that the situation at present does not justify
any omerger'lcyb action looking to the suspension of the
Bank Act of 1844, The treasury is prepared to take
such actiomiif further developments seem to make it
necessary lu'u. there is a strong feeling against un-
secured paper currency and everything will be done
t0 avoid it.

Reports in America that the British Bank Act had
reen suspended were untruc. The subject has been
under discussion ‘at a meeting of the bankers, and
t is not unlikely that the Bank of will
1pply to the Cabinet for a suspension of the Act, but
10 action has as yet been taken.

The Cabinet has power to suspend the act tempor-
wrily, pending action by Parliament, The effect of
such action would be practical by the suspension ot
specie payments and would leave the Bank of Englané
ree to issue notes without the gold backing required
by the Peel law of 1844,

s —

treasury

England

GRANTS GREATER FACILITIES
London, . T—At a meeting ‘between the joint
3 md the Bank of England governors, it
grant facilities td, enable discount
heir engagements  The. money situa-
relieved, although the:suspension of the
xpected to be announcdd on Tuesday
nment's gdangction hag béen obtained.
Large busifigss was done j;t Bank 8f England to-day
n bills at 10 Per eent, Whilg call loting were arranged
it 10% per (-é’nl‘ There ‘is some itadk of a possible
noratorium or governmentul decrec extending
ment of obligations.,

stock bank
vas 'decidel
irms to i
ion is {Il‘%
3ank Act;
Jfter the

pay-

Telephone communication with France has been

nterrupted because telephiones have been tiken over

v the Government and cables have bheen delayed.,
Bank of England ¢ontinued to change notes for gold

ong after the usual banking hours.

ACTION OF BRITISH CONSOLS

literally correct, however
he statement must he mnde subjeet to the'nddendun
hat the interest return of consols has been cut in re
ent years to 2% per cent
vith past performances must bhe
the market price.

At 69% the return is ahout

on par. Hence ¢comparigo)

based on return o1
The low
est price eveér paid for donsols when they paid'3 per

3% per cent,

cent. on pni‘ was in 18 a price at which the
returned 4.2 per cent. to the investor,
in the year 1896, but they then
carried an interest rate of 2% per cent. The highest
price at which 2%s have sold was 921 in 1903,

The world regards the movements of ¥

Consols hav
sold as high as 114,

itish consolg

1s the barometer of the world's financial markets,

VIRGINIA-CAROLINA ' CHEMICAL

2 M0 SS i S
New York, Aug. 1—Virginia,
vear ended May 31, 1914

Carolinn, chemica’
(including subsidiary com-
yanies)—Net earning x$4,073,766, increase $1,082,373;
interest and $1,623,379, increase $279,373;
surplus $2,5660,377, increase $803,280; preferred
dends $1,600,000,
$803,280;

discount
divi-
unchanged; balance xx$950,377, in-
crease dividends
$839,5

ious

common blank, decreasc
surplus $950,377, increase $1,642,812;
$8,333,941, se $1,117,974;
ind loss adjustments, 5,..4.iﬂ3, increase $234,183;
bursements and blaank, > 3
P and L surplus $9,050,135, incerase $716,194.
xAfter deducting $1,194,281
tenance and

pre-
profit
dis-

surplus decr

expenses de. 36

for repajrs and
$767,139 to
doubtful debts and cash discount on accounts not yet
settled.

main-

settin le reserve for

xxEqual to 3.4 per cent earned on common stock
1gainst 0.52 per cent earned last year.

REASSURING DEPOSITGRS

London, Aug. 1.—In the hope of reassuring de-
positors, the Bank of England remained open to-da

for a long time after its regular closing hour, mak-
ing all payments that were demanded.

SITE FOR UNITED STATES WOOLLEN MILL,

Baltimore, Md., August 1.—The United States Wool-
len Mills Company has purchased a site for its fac-
tory. A seven-storey building, 70 x 158 feet, con
taining a total floor space of 77,000 square feet, will
be erected, to cost about $200,000.
to be completed by January 1.

Work is expected

—
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MR. FRANK SCOTT,

large déficit.

British consols, long regarded as the premier secur- 5
ty of the Wd&tld, smashed to a new low record leve; 7
y selling: €693, While

provisions for (1) the
the current account of the Commission.

written
any

portation

of regional resorts, and in

Flat Rate of Thres Cents Now Prevailing To Be

Advanced By Addition of One Cent For Every
Transfer, and With No. Refund For
This Charge.
Cleveland, Ohio, August 1,~—Men closely associnted

with the operation of the Cleveland Railway Co. as-
sert that there is every indication that on September
1 the rate of fare on the lines will‘be increased from
the flat three cent rate now prevailing to three cents
With one cent for a transfer and no refund qt the

trafistér charge.
They base this on the report just made of results

of eperation for June when an actual deficit of §170,-

087 was shown. Two things operated to cause this
First was that June is the five months

in which the company is allowed ¢ cents a ear mile

for maintenance and renewals, an increase of 2 cents

a4 ¢ar mile over the allowance for the other sevem
months of the year except in November when the al-
lowance is 5 cents a car mile. In June also the car
mileage was much larger than in May. The second
‘ause was the drop in gross operating revenues to
$642,637 in June, from §6 )12 in. May,

The 1lated by the
money in the interest reserve fund, the fare being au-
tomatically when the interest fund falls
yelow $300,000. On June 30, 1914, this fund was but
$386,5756, a drop of $59,366 in the month. It will be
seen that if the July deficit is anything like as large
a8 that for June the interest reserve fund will be re-
duced well under $300,000, which would put the in-
:reased fare in effect September 1.

How the jincreased rate
effect is problematical.
»ailt up. above $300,000 by the charge of one cent for
1 transfer then the next highest fare, four
cents cash fare, three tickets for 10 cents and oné cent
or a transfer with the one gent returned when the
ransfer is presented, would go into effect Negotia-
ions regarding labor troubles are still going on ‘with
the street railway 0fficials but it is expected that some
settlement will be made when the
‘While it is expected that the

rate of fare is r amount of

increased

long would remaifi in

If’ the interest fund ig not

rate of

city couneil re-
issembles in August.
ontroversy will he adjusted, factors might

~hich would lead to a strike. \

arise

EASTERN COUNTIES RAILWAY.

The Eastern Counties Railway
should be ready by next October.
Workmen have finished the track-laying in Granhy,

line to Montrenl

ind the company is said to have finished the bhridge
at St. Cesajre.
The
ributed as far as Abbotsford,

roadbed js also completed and the ties dis

o b

£ HEALTH COMNSSION

Definite Plans Made to Care for
- Invalid Officers and Employees
Under Its Auspices

CIRCULAR OUTLINES PLAN -

Jriginal ldea of Buying a Ranch Has been Aban-

doned for the Present, but This May be
Included at a Later Time

York,

some months ago in the American Institute of Bank-

New Aug. 1—The movement which started

ng to provide a health resort for invalid members

)f the association, and which subsequently broadened

jut 80 as to interest some of the most prominent

»ankers in the country, has finally crystallized in a

lefinite plan of This is outlined in o

operation

banks throughout the country, and

below. It

ircular sent to

which appears will be noted that the

riginal scheme to buy a ranch has been abandoned

‘or the present, as the method outlined is believed

iter there will

The

o be more practicable as i starter ¥

robably be a return to the original idea.

rfircular follows:

The Bankers' Health (Commission is organized and

ronducted for the purpose of promoting and pro-

7iding (1) health resorts where invalid hankers may

»btainssuitable accommodations on favorable terms:

(2) ways and means of improving sanitary conditions

.n banking institutions; (3) physi culture tending

o secure healthfulness and increase efficiency among

vank officers and employees. The commission con-

lucts a Bureau of/Information cobering subjects per-
«aining to the province of its purposes.

Institutional Membership.—Any bank, trust com-

any or vings institution may be an institutional

member of the Commission election and pay-

ment of annual due of one dollar
Institutional
alid officers and em-

upon
plus one cent for
:ach officer and employ members
ire entitled to maintain their in
ployees at resorts identified with the Commission in
with such terms and conditions as the
ommission may obtain or provide.

officer or

rccordance

Individual Membership.—Any employee

»f a bank, trust company or savings institution may
ye an individual member of the Commission upon
:lection
ndividual

Jor themselyes at

EERLS

and payment of annual dues of fifty

members are entitled to accommodations

identified with the Com-

under such

resorts

mission on such terms and conditions
18 the Commission may obtain or provide.

Life Membership.—Any officer of a bank, trust com-
»any, savings institution or bankers association may
life member of the Commission upon electiono

Revenues from life

we a
nd payment of life dues of $100.
membership dues constitute a reserve fund of which
some designated trust company shall be trustee under
investment of the principal
hereof, and (2) the payment of interest thereon into
Upon the
two-thirds of the life members
fund may be

congent of
part
n property for health resort purposes.

To fulfill the purposes of the Commission in regard

of said reserve invested

o health resorts, it is necessary to consider not only
he infinite variety of invalidism among bankers, from
uberculosis to tiredness, but also the climatic char-

acteristics of different regions and' the cost of trans-

between ~different localities. Conditions
hus presented can only be met by an extensive system
jud ent of the Cc

Rezently appointed Vice-Presides® of Grand Trumk.' sion it is expedient at the present time to make alli-

NOTICE OF QUARTERLY DIVIDEND.
NOTICE is hereby given that & Diviea&¥ the rate
of SEVEN PER CENT (7 ner geny) PER ANNUM
upon the paid-up Capital Steek Bank has been
declared for' the THRER ‘uﬁm natie *the 3st
of August, 1914, and that the same will be payable at
the Head Office and Branches on And afte: esday’
the 1st of September, 1914, The Tran$tdr 8 will
be closed from the 17th to the.3lst of August, 1914,
both days Inclusive, PR TSN !
By Order of the Board, % <ivigafisy

TAMBRNAJON,
General Manager.
(BN TS AU 88 L T

) Lot

R

AUGUST LIST
Municipal
Debentures

AND i)

CORPORATION BONDS

Investors generally are secking the njon
conservative types of investment, ‘ahd
those having funds at present are taking
advantage of the relatively low prlce." at’
which such securities are now avallable.

Toronto, July 22nd, 1914.

SEND FOR AUGUST LIST

A. E. AMES & Co.

INVESTMENT BANKERS

U‘Nl()N BANK BUILDING, TORONTO
Established 1889

THE MERCHANTS' BANK
OF CUMDS.. -

Has Special Facilities for Making
COLLECTIONS |
219 Branches it Canada

UNION BANK
OF CANADA

Dividend 110

Notice is hereby given that @’ dividend at the

rate of 8 per cent. per annum of"the pdid-up

Stock of this Institution has been de-
and that. the

same will be payable at its Banking House in

Capital

clared for the current quarter,
this city, and also at its branches; on.and after

Tuesday, the ‘first day of September next to
Shareholders of record of Augut 17th, 1914,

By order of the Board.

G. H. BALFOUR

General Manager.

Winnipeg, July 15th, 1914

sanitariums and ranchés’and
to attempt to own and operite

inces with existing
:amps rather than
such enterprices.
already made by the Commission
warrant the that arrangements efin be
made with existing institutions for the satisfaétory
accommodation of invalid bankers on fovepible térms.
Che Commission Is in consultation Aith”ebMpetent
ovhysicians and r rchitects rw::lrﬂ]nt.'-!'iynli'ﬁlﬁ"‘of‘pﬁjnl-
wl eulture suit.ble for hark employeed and methods
nitary eonditions -fn b#fiking institu-

Investigations
congclusion

of improving

5 ak ¥ v,

reported in due course. ’
Institution” "weild ' be

The membership of your
\ppreciated,
ind send check (New York or Chicago exchangd) tor
ingtitutional membership dues coveriug the fiseal
year ending August 21, 1915, on the basis of $i, plus

institution.
f the Commission, George E.
New York City ! o,
The circulariis signed by E. D. Hulbert, vice-presi-
jent Merchants Loan and Trust, Company. of Chicago,

Allen, 5. Nassaw street,

Commercial National of Chicago; W. E, Frew, pre-
sident Corn Exchange Bank of New York: J. H.
Puelicher, vice-president Marshall and nqley Bank
of Milwauree; D. C. Wills, cashier Diamond. Najiona!
of Pittsburgh.

tions, and the results of Buch consdlt@tions® Will' be

Kindly fill out the acdompatfying form ¢

L cent for each officer and clerk{ bmpIAVEs htybur ’
Checks should be sent to the secretary

chairman; G. M. Reynolds, president Continental and

e oo P




