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New York Market Sinks Back
To Bottom Level of the Decline

Unsettled Trading in Wall Street Brisgs Another Sharp Slump—
Terento Market Turns Soft.

NEW YORK, Sept. 8—~Trading that
was unsettled and et times feverish.
vesulted In sharp fluctuations to-day
on the stock exchange. The drift was
dcwnward, altho there were several
sharp rallies, which temporarily re-
duced losses. Several issues, including
Missour! Pacific, Baltimore and Ohio,
Denver and Rio Grande preferred and
Amalgamated Copper fell to new low
points for the year, and at the low
figures of the day elsewhere virtually
the entire gain made during the re-
cent recovery was lost, the active list
sinking back to the bottom level of
the long August decline. Union Paci-
fic, Southern Pacific, Reading, United
States Steel, Northern Pacific, Lehigh
Valley, New York Central and Amer-
jcan Smelting came within fractions
of the year's low. Losses ranged from
1 to 2 points, with a partial recovery at
the end.

The nervous, erratic movements were
apparently due to the manoeuvres 5 4
the professional traders, wirose opera-
tions were ‘the principal factor in the
market. Selling converged largely on
TReading and United States Steel. There
were evidences of New York selling in
the London market, which was de-
pressed before the opening here. Lon-
don sold about 15,000 shares on balance,
chiefly United States Steel and Union
Pacific.

Operations were governed to some
extent by the crop report, the cotton
ginning report and the copper pro-
ducers’ statement. Copper shares sold

off before publication of the report ani

later rallled. The report was consid-
ered favorable. While some surprise
mwas expressed at the increase of more
than 13,500,000 pounds in production in
August as compared with July, domes-
tic deliveries and exports surpassed
expectations. The decrease in stocks
brings up the total shrinkage in the
last three months to 82,554,000 pounds.

In connection with the heavy selling
of United States Steel and the obvious-
iv bearish attitude of many traders
toward the stock, there was noted to-
d:y the first slight falling off in ste(-*l
mill operations compared with th'e av-
eraze dnring August. The Unlited
States Steel Corporation was repgrted
to be at present operating about 75 per
cent. of its capacity, a decline of about

8 per cent.

TORONTO STOCK MARKET.

World Office,
Friday Evening, Sept. 8.
The Toronto Stock Exchange did not
hold the appearance of firmmess which
characterized it during vesterday's ses-
sion, a reactionary trend being in evi-

dence to-day, and this carrying values .

down under last night in the majority
of Instances.

There was no material weakness ob-
nervable in the market, prices back to
only a small extent, but this served
to show that the bullishly inclined
traders were finding it imposnible to en-
gender any speculative feeling in re-
spect to the exchange, and the failure
of thelr efforts along this line was suf-
ficient to put to rout,any enthusiasm
swhich might otherwise have developed.

The movement in Rio petered out to-

. day, and the shares got back to their
“ former levels. A gradual softening
was in evidence from the opening of
the exchange, and after selling early
at 114, a loss of well on to a point from
yesterday's record, the shares dropped
back an additional fraction, getting
down to 111 5-8, and closing still lower,
with stock offering at 113 1-2, and bids
an eighth below that figure.

London was reported to be a seller
of the security, the shares getting
down te 114 in that market, and this
ded to the opinion that the old coun-
try was not disposed to follow any
upward movement here, but would ra-
ther put out stock on any appearance
of firmness engendered in the Canadian
exchanges.

Several small declines in the gener-
ally active issues were the only other

features of the session. Sao Paulo and

Leaf preferred each lost half &
point; and Mackay dropped back to
83 1-4, @ lossof over a point from last
night, the stock following the slump
in the New York market and striking
a parity with that exchange.

In the mining department the recent
appearance of firmness was not main-
tained. Conlagas for example dropped
back 20 points on restricted lquidation,
and La Rose got back to itg former
levels, touching the four-deollar mark

The market thruout.
fair, and at no time spegulation
get up to yesterday's levels.
a move favorable mov
street, traders are not I
for any decided change in the Canadian
exchanges.

WALL-STREET POINTERS.

American stocks in London heavy.
s & ®
Norfolk and Western annual report
shows 8.98 per cent. earned on common
etock.
. @
1 Interboro Rapid Transit earned 14.69
per cent. on stock of 1911, against 17.37
per cent. in 1910.
- ¢ 2 .
Moroccan detalls unsettled, alth
France and Germany have agreed on
principle.
. & @

Annual report of Norfolk and Wes-
tern shows decrease in net operating
‘revenue of $1,417,868.

- & ®

Central at annual meeting in Chicago.
- L ] -

Steel market remains firm, altho new
business shows falling off from latter
part of August.

- & @&
! The known movements of money for
the week {ndicate a loss in cash by the
banks of over $7,000,000.

- * EJ

Government census of farm lands for
1910 shows value of $28,386,770,000, in-
 Crease of 117 per cent. in ten years.

= * -
Berlin cable says some details yet
i to be settled, but France and Germany
jhave agreed on essential points in
Moroccan controversy.
. 2 @

Ope of the plans suggested for Am-
erican Tobacco reorganization, it is re-
ported, calls for organization of three
companies, with an exchange of 6 1-2
per' cent. preferred stock for present
preferred; 6 1-2 per cent. bonds for
outstanding: 6's, and 4 1-2's for out-
standing 4¢'s.

L * L

Josenh says: Reason binds the men;
railroal employes have practically de-
cided not to strike. A repetition of
professional tactigs will be the order
of the day, and feverish rallles will
follow any early depression. Buy At-

{chison and Pacifics for moderate up-

turns. Average Steel and B.R.T.
% - *

Liquidation having: been reduced will
be allowed to run its course. We had
not anticipated so quick a resumption
of the selling, which must be urgent
to some extent. The tendency seems
now to be to reach for the lower trad-
ing 1levels, where some support will
be found. Sentiment seems to be very
bearish again. There is considerable
mamipulation, however, and it may
make its appearance to-day. We would
be inclined to buy for a turn with
close stop orders, when high-grade
standards approximate recent lows.
On rallies, most sales should be pro-
fitable.—Financial Bulletin.

TWIN CITY EARNINGS,

The earnings of the Twin City Rapid
Trannit Co. for the last ten days of
August were $210.476, an increase over
the coresponding period last year of
$5183, or 2.52 per cent.

COPPER STOCKS.

NEW YORK, Sept. 8.—Copper stocks

e

THE

Trusts and Guarantee Company

LIMITED

CAPITAL and RESERVE, $2,500,000

Consult Your

Solicitor and Have
pointing This Company Your Executor and Trustee.

Him Draw Your Wil Ap-

JAMES J. WARREN, General Manager

L
J. J. Slocum elected director of Tows |

on hand ‘Sept. 1 showed a decrease of
4,297,357 lbs. from Aug. 1, according to
the monthly report of the Copper Pro-
ducers' ' Association made public to-
day. Stocks. were 123,441,601 Ibs. on
Sept. 1, as against 137,738,858 Ibs. a
month previous.

DAN REID I8 OPTIMISTIC.

NEW YORK, Sept. 8—Danlel  G.
, chairman of the Rock Island
last “While I have beéen
sider American finances to be in a
sound state and do mot look for any
serious depression. I do not think the
Rock Island will refrench.”

EUROPEAN BOURSES,

PARIS, Sept. 8.—The uncertainty of
the Moroccan situation caused a gen-
erally easier tendency on the bourse
to-day. The closing, however, was
quiet.

BERLIN, Sept. 8.—Unfavorable New
York advices caused weakness on the
bourse to-day. Canadian Pacific and
Baltimore and Ohio declined 3 points.

LOWER PRICES IN LONDON.

LONDON, Sept. 8.—Money was in bet-
ter supply and discount rates were easy
to-day.

Trading was steady on the stock ex-
change in view of the approaching set-
tlement and the uncertainty _the
Moroccan situation. Prices declined
in all directions under local and con-
tinental ofefrings, and Kaffirs were
the only shares above the lowest at the
closing.

Americdn securities opened steady at
a slight decline. Light covering caus-
ed gains in several stocks during the
forenoon, but later New York and
Berlin selling orders were executed
the whole list declined again. Prices
hardened a fraction in the late trading,
and the market closed dull. i S

ON WALL STREET.

]

Erickson Perkins & Co. had the fol-
lowing:: Stocks continued their declin-
ing movement to-day,,but in an' or-
derly manner and with occasional ral-
lles of good sized fractions, affording
nice opportunities for sales. The de-
clines brought the general list to about
the lowest level of the year and-un-
covered practically no supporting or-
ders.. We can see nothing to change
our expressed belief that the market
must seek a considerably lower range
before purchases may be made. for
more than small scalping profits.  The
chief item of interest was the govern-
ment crop report issued at quarter past
two. Corn failed to show more than
reasonable gain in condition and the
wheat condition indicates a consider-
ably smaller total out turn than last
vear. Oats and hay show deplorable
losses—the result of which is sure to be
felt by the carriers as well .as the pro-
ducers. Each day seems to produce
something of an unfavorable character
as affecting security values and stocks
which have been artificially maintain-
ed for so long at high levels must come
into line with changed conditions con-
fronting the country.

Chas. Head & Co. to R. R. Bongard:
Further liquidation put in appearance
this morning at the opening, but sup-
porting orders raised quotations frac-
tionally and gave a semblance of
strength to the dealings after the first
quarter hour, but the market was hol-
low and soon broke thru. The Copper
Producers’ Association reported a de-
crease in stocks of metal on hand of
4,297,850 pounds, but the copper shares
were not affected. Frosts in Western
Canada were sald to have done no
harm. London sold about 15,000 shares
on balance during the first hour, but
in the last hour 100,000 shares were sold
by a brokerage firm with foreign con-
nections, supposed to be for London acs
'count. Closing was dull and heavy and
the outlook is not attractive for buyers.

CANADA NORTHWEST LAND
SALES,

The Canada Northwest Land Company
continues to make a favorable showing
in its farm land sales, the August state-
ment indicating an increase of $63,469.19 in
the land sales. The record for the year
to date is still behind that of 1910, how-
ever, the decrease amounting to $14,250.
The report follows :

Anmount.
$82,172 42
18,708 24

August, 1911
do. 1910

363,469 18
426,915 40
501,166 53

Increase
From Jan.
do. 1010 41,914.33

Decrease 10,884.16 $74,200 13

CANADIAN FAILURES.

The number of failures in the Dominion
during the past week, in provinces, as
{ compared with those of previous weeks,
| and corresponding week of last year, are
! compiled by Dun’s agency as follows:

% 4
AR A
1

t Date.
i

“ Ont.

oo ™ Rask,
I
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Railroad Earnings.

{ Illinois Central, August ..... cssnses n,
Soo, August
Grand Tronk, August .......cceveeee

OOt aeverrr 1042 - 11,26 4

Reild,
System, who arrived on the Mauretania | the

388,
{1908..

- | Consols,

" Erickson Perkins & Co. (J. G. Beaty)
14 West King-street, report the following
prices on the Nu’r‘fork cotton market:

Prev. 2
Close, Open. . Low. Cl

" L% 1
11.63
1161
wetl
L

Jan, ......... 1168 ‘1158 1167
March ...... 163 1164 11
Reeenss T BT AEM

Cotton Gossip.
l_Erlckson Perkins & Co, had the fol-
o s :

ing speculative interests continued
their campaign against the short interest
to-day, and prices advanced, disregarding
breaking ginning returns,which
exceeded all the previous figures by near-
Iy 300,000 bales. Reports of insect dam-
age weré more numerous, while southern
were generajly firm, with

above parity. These were

advanced by the advocates
The first report

1151
1L63
1.L72

night, says.
out] of touch with conditions, I con- |000 bales,

atl
and advise sales on bulges.

COTTON CROP BULLETIN,

WASHINGTON, Sept. 8.—The first cot-
ton report of the season, issued
to-day by thae bureau of census, depart-
ment of commerce and labor, shows that
771,416 bales, counting round as half-bales,
had been ginned from the growth of 191L
to Sept. 1, with 363,011 bales of
the wth of 1910, ginned to Sept. 1, 1910;

bales for 1909, and 402,229 bales for

Round bales included this year are 6004,
com with 10,976 bales for 1910, 11 587
for and 20,962 for 1908, :

The number of Sea Island bajes included
is 539 for 1911, 218 for 1910, 1236 for 1909, and
1221 for 1908. . 2

The ionﬁnued ho:’ a&a %’.:’g'“‘”’f. l:n
a ater portion. e especially
}n gx“ as, was chiefly responsible for the
nerease. L n R

?Toronto equivalent)
; " Bid. Ask. Bid. Ask.
Sa0 Paulo ........... 1023 1783 1T2% 173%
Rio de Janeiro....s... 118%

113% 113%
Mexican Tram. ..i... 116 lgzs 116 116
Mexican Power ...... 4% 8% 8% &%
BRITISH CONSOLS. . _

Sept. 7. Sept. 8,
or money ...... 1-11-1& 7%
or account...... T 18-16+ 7%

MONEY MARKETS.

Bank of England discount rate, 8 per
cent. Open market discount rate in Lon-
don for short bills, 3% per cent. New
York call money, highest 2% per cent.,
lowest 2% per. cemnt., ruling rate 2% per
cent. Call mcney at Toronto, §% to 6 per

cent

Consols,

FOREIGN EXCHANGE,

Glazebrook & Cronyn, Janes Bullding
(Tel. Main 7517), to-day report exchange
ratas oo follows:
—Betweer, Banks—
Iuyers. Bellers., Counter.
N. Y. funds.... 1-3Z dis. par. L to %
Montreal f'ds.. par. 10c pm. Kto
Ster., 60 days..811-16 823-32 815-16 91-16
Ster., demand..95-16 911-82 99-16 911-16
Cable trans....97-16 915-32 911-16 9 13-16
—Rates in New York—
Posted. * Actual.
Sterling, 0 days sight 483.25 48¢
Bterling, demand 486.06 487

THE CANADIAN CROP

e

Value of Western Yield Esti-
mated at $241,000,000. .

The total value to the farmers of the
grain crops of the Canadian western pro-
vinces will be in the -neighborhood of
$241,000,000, according to the estimate of
Mr. G. A. Kingston of the Union Trust
Company.
This estimate is made up as follows:
Yield
bushels.
54,400,000
106,260,000
18,000,000

178,650,000

Tot‘!

Wheat—

Manitoba

Saskatchewan .... ..... 6,260,000
Alberta (spring-winter) 975,000
Total

Oats—

Manitoba

Saskatchewan
Alberta

69,200,000
119,260,000
35,000,000

223,560,000

Manitoba

21,000,000
Saskatchewan 7

Manitoba
Saskatchewan

The estimated value is figured as fol-
lows:

178,620,000 bushels wheat’at 70c ..$125,055,000
223,660,000 bushels oats, at 35¢ .... 78,242,500
83,200,000 bushels barley at 55c .. 18,315,000
7,820,000 bushels flax at $250.... 19,550,000

$241,162,500

LONER TEMPERNTURES

y marked improvement in outstde.

% | prices bid showed an advance of 4%d to

0| straight rollers, $4.25: in bags, $L5 to $2.

I8 RN WEST

But Crops Are Mostly Harvested
and Ne Alarm Is Felt—Brokers’
- Comment on Market.

.

Finley Barrell wires :

Wheat—Extreme dulness characterized
the trade to-day. Opening was easy on
unresponsive cables and prospects of in-
creased shipments from Russia, but the
market soon rallled to yesterday’'s clos-

{t ereafter drifting back and forth within
a narrow range. Think market will con-
tinue a two-sided trading affair until
something develops to bring about &

s

snap, altho it was a dull day on the
whole. Northwest news was bullish, be-
cause the cool wet weather continues over
the spring wheat states. Little attention
was given to the very low temperatudres
in the Canadian Northwest, because the

eat :g supposed to be mostly harvest-

With the crop report out of the way
and the trade fairly well evened up, it
S S s Taasl 00 tae slveree
o operal on v
northwest conditions,

one,

d we do not look for any break in

prices.
Corn—The market ruled dull within a

narrow range, but showed a slightly easi-

ing figures on scattered- local buying, &

| particulars apply to

er tendency. The cash demand was miod-
erate locally, but outside markets. con-
tinue to show strength. Country offer-
ings were light. We see no reason what-

that there will be demand enough

than take care of all the ¢orn which this

country has raised. . i
Oats—Further lMquidation caused a mod- |

erate decline in prices. The movement

continues moderate.

Export Business
Decidedly Quiet
Sha_-yr'p Rise in Winnipeg Market

Checks Any Trade for Foreign
Account at Montreal,
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Drafts on all countries of the world, drawn
in sterling, francs, marks, lire, kronen, florins, roubles or any
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with South Afrmca and Australia. 136
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MONTREAL, . Sept.” 8.—Business in- old

and new Manitoba spring wheat over the
cable to-day was quiet, owing to the fact
that bids came 1%d lower. The foreigdW
demand for oats was fairly good and the

T%d, Bristol being 19s 41%d and Liverpool
188 10%d, but even at these figures no
business could be worked on account of
the further sharp rise in prices In Win-
rireg. .

The local market was very strong and

prices were marked up %ec per bushel.
There continues to be a good enquiry
from European sources for flour, but the
bids on spring wheat grades were lower
to-day than what American export houses
were offering for the same grades, The
local trade is fairly active and prices
firm. The demand for bran and shorts is
&ood. )

Cheese is fairly active and stronger.
Butter is quiet and easy. Provisions firm
under a good demand. Sugar advanced
2c per cwt., making standard granulated
$5.90 in wood.

hogs, abattolr, $10.25 to $10.50
per cwt. Beef Plate,, half bbls., 100 1bs.,
$7.60; barrels, 200 lbs., $14.50; tierces, 300
1bs., $21.50. Lard, compound tlerces, 375
1bs,, 9%c; boxes, 50 1bs., net (parchment
laved), 93gc; tubs, 50 lbs. net., grained,
two hamdles, 914c; pails, wood, 20 Ibs. net,
$%4c: tin pails, 20 Ibs. gross, 9%c. '«

Pork, heavy Canada short ocut mess,
barrels, 3 to 45 pleces, $23.50; half barrels,
$13. Canada short-cut and back pork, 4
to & pleces, barrels, $23. Canada clear
pork, barreis, 2 to 35 pleces;, $20.50; bean
pcrk, small pieces but fat, barrels, $16.50.

Qats, Canadian western, No. 2, 46c; ex-
tra No. 1 feed, 45%c; No. 3 C.W., 45c.

Flour, Manitoba spring wheat patents,
firets, $5.40; seconds, $4.90; winter wheat,
patents, $475; strong bakers’, $4.70:

Rolled oats, per barrel, $4.95; bag of %
Ibs., $2.35.

Corn, American, No. 3 yellow, 72¢c. Mill-
feed, bran, Ontario, $22 to $23; Manitoba,

Manitoba, $24 to $25; mouillie, $26 to $32.
Eggs, selected, 24c to 26c: No. 1 stock,

2c to 22¢. Cheese, western, 13%c to 13%c:;

easterns, 134c to 13%c. Butter, choicest,

26c to 26%c; seconds, 25l4c to 25%ec.

—

THE STANDARD BANK

OF CANADA.
TRAVELLERS’ CHEQUES

issued payable at all the principal Tourist
centres in Europe. Absolute security and
a great convenience,

$22; ‘middlings, Ontario, $26 o $27: shorts. | C.LY compact on the 21st inst.

Lol A6 ;i
e —
Canadian Westinghouse ;

Siagham Conpemy,

DIVIDEND NO. 27 AND BONUS

The regular quarterly dividend
One and One-half Per Cent. (1% p.c?:)t
has been declared upon the outstand-
m{' eapital stock of the Company, also
a4 bonus of One-half of One.Per Cent.
(%' of 1 pec.), both payable Oectober
10th, 1911, to shareholders as of record
at the close of business September 30th,
1911. ‘Transfer books will be reopened
Oc,ct:?,ber 10th.”119m, at 10 o'clock a.m.

eques will be mailed | -
e to share-
By order of the board,
OHN

J H. KERR,
Hamilton, Canada, Secretary.
September 7th, 1911,

e ————

MR. ROWLEY AND HIS MEN

Does Not Interfere With the Liberty
of His Employes in Politics,

Editor World: In The Toronto Star
of bth instant, is an editorial, charg-
ing the president of the E. B. Eddy
Company, most unfairly, with intim-
fdating the votes in the employ of his
company.

If the editor of The Star had print-
ed the full text of Mr. Rowley's let-
ter to the branch managers and agents
of The Eddy Company, or has the
pluck to print it now; the readers of
The Star would see he was not trying
to intimidate his employes, nor even
say they mu$t give their promise to
vote against the Taft-Fielding recipro-
What
he did say was, he would like to have
their promise. A

The circular letter is not “a gross
interference with the -liberty of Can-
adian- citizens” as the editor of The
Star well knows, and as anyone can

see, who will read Mr. Rowley’s lot-

ter to his people. If this is to continue
a free country, Mr. Rowley, or any-
one el!se, has the privilege of giving
the public an open, frank opinion on
8 matter of such great public interest
ax is before us to-day.

The late Mr. E. B. Eddy’s opposition
to the Laurien gpvernment in 1904, in
which he was assisted thru your
co’'umns, and in other ways by Mr.
Rowley, was not because they were
refused the promised assistance 'to re-
build their vast industry, but because
of the record of the Liberal Govern-
ment. :

Every Canadian should not only give

Ertickso_n‘ l'erhins i

Oftices at’ Winaipes, Cnigary,
; toon and Moose Jaw,

""1""‘ “l“;’ Il-IEiIEE E“Ii: ‘vi J %
Renl Estate, Insurance and F
i Brokers

MONEY TO LOA

GENERAL AGENTS
Western Yire and Marine, Royal '
Atlas Y'ire, New York Underwrl
(Fire), Springtield Fire, G
American Fire, National Provin
Plate Glass Company, General Acciden
& Liabiliey Co., Ocean Accident &' Plst
Glass Co., Lloyd’s Plate Glass Insur.
ance Company, London & Lancaghire
Guarantee & Accident Co.. and Liabile
ity ipsurance effected. 20t

TRUSTEES, RECEIVERS'
AND LIQUIDATORS

SCOTT STREET

~TORONTO—

!th'a reciprocity bargain the go by, but

also take into account the misdeeds
of the government and on the 21st in-

i stant give hearty support to the party,
{ that, to use the closing words of Mr.

| Rowley’s address, which you published
i the other day, will “Save Canada tqr
ug Canadians,” and give us all

Fair Play.

Freezing Florida Fruits.

: point of the juices of various fruits in
| Plorida varies from 19.40 to 22.44 Fah-
' renhelt.

;== —

Bought and Sold
on Commission

53 KING ST. WEST :
Members Toronto Stock Exchange
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Ontario Bank Chambers

Experiments show that the freezing ,(
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