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' WAR PROSPECTS SOLE TOPIC
o Business .-Fll;ol‘::u g'Any of the b:ﬁkerago gﬁica_',

But These ere Thronged, as at No Other Time,
By Anxious; Enquirers. 5

£ Nothing was discussed on'the Street to-day, aside
rom the_ terrible confHet that is now in prospect in
 Europe. ! 3
Ordinarily, when the Exchanges are closed, whether
on account of holidays at home or abroad, the cus-
tomer's rooms ‘in the various brokerage offices are
entirely deserted.
It seemed strange to-day, on the contrary, in wan-
dering from one brokerage office to another, to find
them, while filled with animated groups of traders,
- still doing no business, 3
The voice of the ticker was dead, and even the
telegraph instruments gave forth sound only at pro-
tracted intervals (when they were called into requi-
sition to transmit a brief item of news); while on
“'the boards, usually adorned by innumerable figures
sesetting forth the price fluctudtions; the sheets  re-
"nained entirely void of quotations.
N Looked Like a Curb Market. .
Outside St. Francis Xavier street might have been
the: scene -of di i _fxget..pq»g\zl.ngrqu’ni.‘fg;e the
“and” traders” scattered about
discussing the Thost. redent developments. .
The generality-of-Canadians, if.one-is tojudge by

cose; but neither are they. disposoﬂ to shirk the .re-

general outbreak ;of warfare in Europe.

It has been accepted as an understood thing that
the questions raised by the Balkan war of 1912 wouid
have to be settled permanently sooner or later, but
the expectation of most up to the last minute was that
the sound judgment of the European people would
lead them towards a peaceful settlement of an ad-
mittedly difficult problem.

Even now that the worst is known, however, there
were no signs of panic in the Street. As has been
the case in banking circles for 'Several days, there
\ preyalent, an.atmosnbere, of. great. .confidence.
Perhaps the one begot the other, but, be that as it
may, those who have monies invested

in securities

this resort to the arbitrament of war.

. Brokers Themse|ves Surprised.
# That thig lle"the ('«QSQ is infHo ,\Nay‘rbétn_or exemplified
than in the ma‘rfner in which I'urthe}' cn]ll@‘ for margins
have heen met. Some of the brokers admit ithat
they were themselves surprised at the readinessidis-
played by tht' trafling publi¢ at Targé to reinforce
their accounts.

The committee of the Montreal ' Stock Exchange
met this morning, but the gathering was purely fofmal
in its nature. With practically all' the markets of
the world closed, there was no thought of opening
here.  No date has been set for a resumption of fFad-
ing; that will depend. entirvely .on..future develop-
ments. Meetings will be held from time to time at
the call of the chairman, Mr Hartland MacDougall.

TARUSH AND-FAERCH BANKERS
WTHOREN FUNIS WHDLESHLE

Prior to That Berlin Was Most Comfortably Situated
of any of the Premier European Money
Markets.

Berlin, July 31.—It was a foregone conclusion that
Reieshhank Bank would immediately follow the ex
ample of English and French central banks and ad-
vance its official' rate of disdount. The old rate of 4
ber cent. was m,tm’esusince,b‘sbrunry b-of -this year.

The bank had raised its rate to 6 per cent. in Nov-
ember of 1912 on the outbreak of the Balkan war,
and continued it tin October, 1913, when it was re-
duced to 5% per cent., then to § per cent. on Decem-
ber 12, 1913, 4% per cent. on January 22 last and 4
Per cent. on February 5 last.

Before

the present war cloud spread over Europe
Berlin was the most comfortably situated of any of
the premier European money 'markels thanks to the
Relschbank bank's great accumulation of gold and
the widedpread contraction of trade activity in Ger-
many. With the commencement of the crisis the mar-
ket has heen placed under a severe strain not only as
A result of domestic factors such as runs on the
banks and a propensity to hoard cash, but the French

and English bankers have withdrawn their funds on
a4 wholesale scale,

SUSPENSION OF BANK ACT.

New York, July 81.—It is reported in private cables
that the British ‘Bank Act of 1844 will be suspended.
No press despatches to this effect have been receiv-
ed. If the report is true, it means that the Bank of
and will practically suspend specie payments,
and that it win have, authority to issue notes with-
out the usual gold backing, Houses whlch have re-
¢eived thig information interpret it as a notice to
Germany that England is prepared to go to .any ex-
treme in eyent of war. Bank of England gets prelim-
inary authorization from ministry for suspension of
Bani Act, which must be subsequently confirmed by
Act of Parliament,

SR AR T g 3w r s s
LARGEST SHIPMENT AFLOAT.

£ 4 ]
New York, Juty 31.—American liner St. Louis, which
Balled for B

amount of B
for a single

Eng,

man
ordered to remain at
situation clears.
which sailed from Savannah yesterday, has been or-
urope this morning, carried the largest | dered by wireless to return to port.

old ever taken from any port in the world

shipment. "Total value of the cargo was | |
311,026,000, or more tha

high record for a gold shipment.
e e i ot A A
ONE CONCERN» HANDLING BERLIN CABLES.
New York, July 31.—German Atlantic Cable Com-
bany stateq this morning that 1t was the only con-
z"‘ handling ‘cables - for Berlin,  Furthermore, 1o
N80rship has been ordered, and the busiiéss is ac-

[§

Liverpool on August 15,
a possibility that she 1
purposes in the meanwhile.

Established at SDV, in London,
Since 1821—Range for Forty Years.

since 1821.' Heré is the record for four decades:

BROOKLYN RAPID

W

June Gave an Increase

of $818.700
EARNED 7.87 p.c. FORSTOCK

Amount Outstanding Now Reaches $74,520,000 Afte
Many Conversion of Bonds—Taxes Now Consume

to

1ed stock on July 1

plus earnings would «have been  equivalent

per cent on the stock if the is
1914, namely $74,520,000,
outstanding vear.

after conversion, have

during the
have
1913,

honds
30,

expires on July 1,

of the refunding 4 cent

converted

value per

stock to June
ilege

total number of bonds converted was $29,619,000

into prior

conversion pri

leav-
000,
1,000.

ing outstanding in the hands of the public $3,4]

and owned by the companies of the system $18,
The increase of stock of
of was  $29,619,000, making the
stock on July 1, 1914, $74 0,000

account of the

this sion

total

by reason conve

bonds capital

The income company compares as

follows:

1914

1913

) §24,1
12,833,450
11,318,831

339,947
11,658,749
7,161,851
4,496,

Gr'ss earn §

12,166,367
9,820,176
297,524
10,117,709
6,969.221

13,994,
11,56

Operat exp

697

Net earn
Other
Total inc.
Chgs & tax
Surplus

inc.

12,015,469
6,609,764

5,315,705

Spl approp

5,315,705

Surplus 4,496,928
Surp C I &
B R R

Misc items
§Settle suit 582
xxSale 7
Year's sur 7,174
Prev surp 7,904,607

506,

4,054,411

5,863,813 4,781,036

Total sur 15,079,144 10,368,224 7,840,979
Adjust net al86,507 a27,1563 h54,991 h170,894
Specigl res 1,600,000 50,000 1,000,000  ......
Dividends  3,66),048 2,440,770

Tot deduc 63,617
P & L surp 9, 7,904,607
aCredit b Debit

§Settlement suit of Brooklyn City Railroad

xx8Sale of easement South:Brooklyn Railroad Co.

5,3

SAILINGS DELAYED.

New an;l(, July 31.—Among other German ves-
sels of reserve list now under orders from the Ger-
Hohenfeld,

which has been
. until European
Twickenham,

Government are

dritish  steamer

Cunard line officials denied that the Aquitania has
een drafted for war hy the British Government. They

n 3'1.00,0,000 over the previous| assert that she had been sent to Portsmouth to be dry-

locked and overhauled, and that she will sail from
18 scheduled, though there is
ay be drafted for transport

SHIP GOLD.
New, York, July 31.-Kidder Peabody & Company

are shipping $1,500,000 gold to London by the Oceanic. notes.

New Low Record {

The break in Consols to 69% is the ‘lowest price

TRANGIT SURPLUS

(RN RT
Operating Results for the Year Ended

7.87
becn

‘““ As shown in the last annual report, $4,177,000 par
been
The
1914, and the

Second Im New  York Trading

RGN, A 5
Year. ' Rate. 'UHigh.  Month.' Low.. Monty| } W"% Been ‘Closed
: §. | RN 2%% a7 > 3 0' T H'H !
19180, .. Lol Sl cpaf{ g gl G ":*Pghlcy Conditions ]
19120 .4 2% 79 7-32 Feh. 2% Oct. 34 A : i {
w2 maas s ot san. ||| BANKERS CONFERENCE HELD |
i 4 A AR 215 833% Jan. 783 Dec. b Pt AT R T A : '
1909 234 86 Apr. 82 1-16 Oct.. ! | THere Was No Glory in Sacrificing our Customars,
. 2% 881 June 83 5-18 Dec. Was the Comment of a Governor of the Ex-
2% 87 9-16 Jan. 80% Aug. change in Telling of the Decigion.
2% 1Y Apr 85°9-16 Oct. § R s T t
2% 91 15-16 March 874% June i New York,"July '81.—For the second time in its his-
1904...... 2% 913 HJune 85 Nov. tory, the Stock Excbange has beén .closed by the
1903...... 2% 93 13-16 Apr. 8674 Sept. gbvernors by'reason of panicky conditions.
1902...... 2% 977% June 9215 Dec. |Precedent was established in 1873 when the Board
1901 .0 2% 97% Fel. 91 July was closed for'a ten-day period from September 20
1900 2% 1031 June 963 Dec. to +30. To-day's action to close was determined by
1111 Jan. 9% Dec. members themselves, declared W, C. Van Antwerp, a
113% Jan. 1063 Oct. gévernor, they bringing pressure to bear on governing
118% May 1105 Mch, beard. Meeting was not called until shortly hefore
114 July 10514 Jan. ten o'clock.
108% Sept. 10315 Jan. Bankers' conference was being held in the Morgan
1894...... 23 10214 Dec. Jan. offices at this time, but the Stock Kxchange mem-
1898...... 2%, 981 June Sept. bers stated that this dession had no bearing upon the
1892...... 2% 96% Dee. Jan. decision of the Exchange to close.
1891..... V2% 97% Jan, June Every market in the world has now been closed
1890...... LE 983, May Nov. with the exception of the Cotton Exchange.
1889 2% 991, Jan. Sept. ‘A canvass of some of the largest Stock Ixchange
- .3 1033 Mch. Dec. houses revealed the fact that the banks have not
1887...... 3 ]‘03% May Feb. been calling loans beyond the usual day to day pro-
1886...... 3 1023 Nov. Jan. ceedure.  Some of the smaller Exchange houses have
1885 .3 1011% May Apr. hun clearing, their decks by havipg their customers
1884 ... 3 102% Apr. 987% Dec. séll out.  One instance resulted in a $13,000 balanc
883...... 3 102% Feb. 993, July frgm what was a $140,000 account at the beginning ot
18880 o 3 10234 May Jan, | the week. .
8 103 May Jan. {"There was no glm'yvin sacrifieing our customers,’
3 1003 Nov. Sept. wis the comment of a governor of the hange in
.. 9954 Apr. Jan. telling of the decision to close indefinitely.
.3 98 June Oct. l —
3 97% Nov. May FEW SELLING ORDERS.
3 9714 July Dec. New York, July 31.— Important foreign houses say
.3 95% Nov. Jan, comparatively few selling orders reached them from
- -‘ 2 abroad prior to announcement that the Stock Ex-

chinge would not open.

There was, however, a great accumulation of sel’-
ing orders from out of town by people
nhadl become seriously inm:ni}*n-xl. or

whose jrargine
who at the
moment had come to a recagnition of the (e

Kuropean situation.

last

/ot

Bome of the foreign Illv‘nsvs thought the hquidatn n
of,um"stn(»lf!"m' Europe had gdff@ ihout as fay s

islikely to go under any circumstances,

MAY TRADE OVER COUNTER.
New York, July 31.— Contrary to first impressicn
of many brokers, there is nothing to prohibit. Stock
Exchange houses from dealing in listed stocks dver
the counter during period of suspension of busincss
on the The this

under house

exchange, privilege In matter

have

is

the same as that

\
dotic an over the counter

which always
husiness in listed honds; £¢
rlfar however,'there has Been little or nb husiness done

i that way, the houses

being unwilling (o sce stécks

Half a Million Fares a Day. sacrificed at the prevaillng absurdly low love) of
R grices.
New York, July 31.—Commenting on the showing — .
id Transit C = - ithe| ? '
of the Drooklyn Rapid Transit Company for 't
veiar ended June 30, 1914, T. S. Williams, president, CLEARINGS IN JUNE
s: “The operating results for the year show a P
surplus of $ 705 after -paying $55 of inter- | fotdl Montfbal Clearings, July, 1914 $268,847,082
est on refunding honds which have now been con-|Tdtal Montreal Clearings, June, 1914
verted into stock. With this interest saved the sur- |Increase over last month .. .. . 24,

July, 1913 .. 243,647,783

July, 1912

Total Montreal Clearings,
Total Montreal Clearings,
hcere 1913

se over July,

HOME BANK DIVIDEND.
The Home Bank of Canada has just declared
regular dividend for the quarter ending August

ite

318t
J014, at the rate of 7 per cent. per annum, payable at
the head office and branehes on and after
the Ist of September, 1914, The transfer hooks will
be closed from the 17th to the 31st of August, 1914,

hoth days inclusive.

Tuesday

CANADIAN BANK OF COMMERCE.
4 branch of the Canadian Bank of Commerce has
. St. Cath-
under the supervision of the St. (

been opened at I'age and Queenston streets
arines

“tharines
manager, and

vent of Mr. G. L.

at Grimsby, Ont.,

Waugh.

under the manage-

RATE ON GOLD ADVANCES g

New York, July 31.—Marine Underwriters as a re- | that the whole American people will co-operate to
sult of the continued heavy takings of gold for ex-|restore normal conditions throughout this country
port to Europe, have advanced their rates to 1 per | al the earliest possible moment.” Ir
cent. It now costs $10,000 to insure $1,000,000, as —_—— S
compared with $5,000 Wednesday and $1,250 Tuesday. NO TROUBLE AT CLEARING HOUSE.

Rates for insuring all commodities to be exported New York, July 31.— Chairman of Committee
have also advanced to 2% to 5 per cent., according to Clearing Honse announces that all cheques for dif-
class and destination, A very heavy business has|f.rences due the clearing house have heen certified
been done in wheat at the highest rate. ind memibers have been notified to call for drafis |’

By reason of the FEuropean situation underwriters|a¢ usual hour. The following statement was issued: | €
have practically refused to quote rates for freight|. Thare was a meeting of Glearing House Committes
consigned in Germars vessels, In all these instances, | (g mormng, in view of the closing of New York
new high record insurdnce rates prevail, according | giock Iixcharge, and its bearing upon the general
to marine underwriters. ' situation.

Based on the new rate, for insuring gold exports, it “It was (he opinion of the committee that the
cost $82,000 to insure the $8.200,000 engaged Thursday | puginess and financial condition of New York and
in New York. entire country was sound, but that the situation in

Europe justified extreme prudence, and self-control

READY TO SUPPLY CURRENCY. 0
Washington, July 31.—S8ecretary of the Treasury
McAdoo, announced to-day that the Government
stands residy to send out half a billion dollars in cur-
rency if the t be ded to meet emer i
created by the European war.

RUSSIA INVADING AUSTRIA.

W,

London, July 31.—It is reported that Russia is in-

vading Austria.

- ne
New York, July 31.—The foreign exchange market
No rates are quoted though

is nominally given

is completely suspended.
in some quarters demamnd sterling
at 5.20 and cable transfers at 6.00.

er

al joint stock banks in addi-

SeVer:

London, July fH.-‘
tion to the Bank of I ! 0
They paid out partly }." gold and partly in

and,

ang were heavily drawn upon
o1

to-day.

countries Immediately

of the
digposition of all of Europe to maie it a market for | Pre

any serious interruption of regular course of busi-

ness,

the Bank of France has put into circulation small

per cent. for weekly loans and 10% per cent. for bills,

TORO TO BANKCRS ot ot~ |
~ MAKING CALLS N BROKES

Former; Except Those Who
Short Side,

Have Many Clients én
Pleased at Prospect of Recess
Until Tuesday.

(Special to The Journal of Commerce.)
Toronto, Ont., July

31.—~The financial community
will breathe

easier for the week-end now that New
York has determined to close.

It is felt here that the good
which went down as a result of yesterday's storm
were in,\‘ sacrificed to the mistaken poliny
made Wall Street the refuge of selle;
kets of the waorld.

Keeping New
tion of the

New York honses

which

York open was a great demonstra-
bower and, resources of thé marke: in
the international situation but the exhibitj

on !s given
at a great cost and bankers expressed the

opinion yes-
terday that it cannot continue,
The rates in Canadian Pacific Railway, Twin Citv I

tested and it wds o,

good deal of a strain to meet the calls this morninyg,
Brokers, except those who have g large number of

clients on side of the market, are

the short pleased
at the prospect \nf a recess until Tuesday,
Some comment has been caused upon the

nent of

announce-
New Yark
iveries be suspended ynti) fur-

the governing commitiee of the

Stock I2xchange that del
ther

notice. It is assumed that transactlons ac
curring an Thursday are included in this,
l The bankers are not making any ealls: on the

brokers,
One encouraging item of (he situation is the
improved of

outlook

ly
the attractive
Ontario.

report the Western prain erop and

for agricultural yield in

HOME BANK AT CALGARY.

S0 soon as 2 manager has heen selected the

Bank of Canada will open a hranch

Home
at Calgaty
In recent years the Home

reatly

Bank's husiness at
Hitherto
business has heen done from the

that

roint however, the

increased.

Winnipég office

MORGAN HOPES FOR
PEAGEFUL SOLUTION

o Ry Y

Says Sober Second Tho ights of Euro-

pean People Should Prevail
Over First Impulses.

APPEAL TO AMERICAN HOLBERS

Properties Represented by United States Securities
Will Not Suffer Greatly by a Eurcpean War—
Wholesale Waste of Capital is Inyolved. i

Jo ' Morgan issued the fallow -
“Alarming the
Burope, T am still hoping that there will M6t he a
teneral war.

New- York, July 31.

ing (statement: news fls from

s

“While gravity of the present situatjon camy hardly
e exaggerated,

there is still the opportufity for

sumably they will pay for those securities with their
wheat and other wucts at h
“The the American

during the past two days has heen a splendid illustra-

pr

situation of security market

tion of the inherent soundness of financial conditions | ¢

“It is idle to say that America will not he hort by

neral European war. Wholesale waste of capi-

tal involved in such a ¢ tastrophe would resalt

in a

distribution of losses the world over, hut the loss here

would be infinitesimal, compared with losses 1o

involved. There is no doubt | 'a

prices of the

in this eountry. lention

Over Years

Seven citles in Canada

Those in

and Mackay in New York yesterday caused fresh | ing on Monday and Tuesday

calls and response s possibly a litle more tardy The fact ange
than were the earlier demands  for marging (nis centres on Wednesday and T)
week; but the resources of speculators on the wrong | days of tht hanking week

side were already thoroughly

Here is
Jphn, N.B.,

the entire list wit}
July 30, 1914
Montreal $568.107,541
Toronto
Winnipeg
Vanconver
Calgary
Idmonton
Ottawa
Hamilton
Vietoria
Quebec ..
Regina ..
Halifax
Saskatoon

London

St John

Moose Jaw

New

Yorl
Wall

Ity 31—~ War

in street The |

Tet itself Panking  offfces

more ctowdvd than for many

dAd ot husiness has increased

or three years Waomen

efflux

annot  he

should (iermany

determined,

ilence

is heard in

st onight,

Austro-Hungary has placed

'm for 100,000 pounds bay

n the part of the United States. That the closing

of

exc was wise

nge

precaution by reason
hatever it wished to sell.

“That in this country there was no oceasion for
ave
financial

or mercantile.”

SMALL NOTES IN FRANCE.
Paris, July 31.—To relieve the scarcity of currency,

< . . val
tes of five and twenty franes denomination.

MEMBER SUSPENDED.

Chicago,

and Company has suspended.

5,000 engineers

to §

and firemen

hicago.

‘sident Wilson,

id coal strike.

% per cent,

ling rates.

July 21.—AN

That the oil hoom is waning
in the decline

figures for which are

have

heeayse

NEWS SUMMARY

CGermany Covernment shut off Germahn press cable

order

on

Chizago
clearing diffcvences have been settled. No “faitures
New York, July 31.—Stock Exchange firm of Flow- | were repori=d o1 the Board of Trade, )

100K TRADE SWE
THE BANK CLEA

Montreal and Toronto Gave an licrease
of More than Twelve Milli_q_qs

Ago

wrsday—t

at Calgn

1 the
not yet t

July 31, 1918
$50,197 842

9,836,892
4,076,447
3129740
3,701,309

3,093,609
2,841,906
1,659,414
1,620,629
1.478.980

Fort \Willinm 1003161 SR7.990
Brantford VTTLANR 619,614
Brondon .. 466510 H26,303
ethhridge 227117 435,061
New Westmingter 342005 468,697
Medicine Tt J4129 540,904
$104,200,870
Peterborongh 371,443

WALL STREET GOSSIP

néws

atest

this
months, '

wee

exception

avershddows

ST. JOHN NOT REPORTED

rs of all mar- | Subsidence of the Oil Boom at Calgar;
Indicated by the Trend of Clear! gs at
that Western Point

ing Plainly

showed jncreases in their
earnings for the past week.

Montreal and Toronto indicated partieu-
arly large gain due to the exceptionally heavy trad-

that the exchanges were closed at these

he laat two

did not suffice to minimize
he situation in the particular mentioned,

ry was seen

in the clearings at that point.

of 8t
0 hand:
Changes
$7.909,699
¢ 4.638 808
1,

06,068
664,937

621
221,946
386,766
490,064
1,963

164,865
206,171

206,776

all

developments as
rinted on the news tickerd éreates mork interest In
rokernge: offices than the action of the ‘8tock mar-

k' bave heen

Many mar-

sins have been called, nnd where a ready: response
has not prevailed theso marging inve heen wiped out,

trendously, indicating

heen ¢

Anancial connections in the Iatherland,

Issue a

upon

this respect.

Cotton report at 12 o'clock to-day.

Standard Oil Company offers call monéy

stock

eall

with
met and scabhbord steel,

hat (he small investors hayve heen taking advantage

of the low prices now provailing. Just 'what the
nd will be no one will predict Btoek exchange
members have come back from vaeations and many
wokers' offices huve commenced to burn the mid-

night oil, ap oceasiom not hecessary for the past two

oming down

tgwn during the past few days and have poured over

6. koher secoml Lhauglit Wit peqple, o llu"upw e the stock tickers in the protection of their invest-

nrevail over their first impulses, If the delicate

situption can he held in abeyance for a fow duys, 1| ments.

should expect a rising tide of provest from the people In the tumult erested hy the Europesn war cloud

who are to pay for war with their blood and pro- | ut little has heen heard this week among the BO#-

perty. sips of the customers' rooms of the Mexican situa-
“It is essentially a lime for owners of American | {on As o news feature it has passed, temporarily

securities to keep their heads Bear in mind thag | 't least To get nearer home, the Claflin fallure with

actual properties represented by American securi- | W entanglements has disappeared very largely as

ties will not suffer greatly by a European war.  Durp- | 8ubject for conversation

ing the past few days American people have heen Will street houses many (iermans, partiéularly the

buying back American securities at low prices. Pre- [ so-called international banking honses, with strong

The extent
to arms
this subject

nany of those liable to such a eall have mhaintained
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Marine insurance rates here and in London fumped
of | to $10,000 on $1,000,000, a new high record.,

President Wilson intervenes to prevent strike of
rallroads west
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Bryan says United States owes Columbla $26.000,000
from any point of view.

Los Angeles and San Diego Beach Railway to is-
sue $825,000 honds,

Haytian situation stil too fluid for solution, says
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HEAVY RATES ON LOANS.

London, July 31.--Bank of England is charging 10
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