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ble for investors to
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e 51-2%

1 de, Gundy & Co.

London, Eung. Saskatoon.

Heavy Mortality in Business
Across the  Border Last
Month — Liabilities Larg-
" est in Several Years.

~ i._-_--
, There were 1175 commercial fail-
4 uru in the United States reported to
‘Dun & Co. during the month
d‘ﬁavember. While this number has
been excécded in several of the earl-
fer months of this vear. it is the larg-
est since July, and it compares un-|
tavorably with November of the three

roood ing years—namely, 1105 in 1911
08 in 9.0 and 963 In 1909.,

The amount - of -the Habilities of

these commercial failurees in Novem-

r wa¥ $16,648,105, comparing with

GMT in 1811 and $11,324,016 in
1910. The fallure record thus con-

tinyes to be an exhibivof & high nun-
ber of defaults combined with a large
wm of liabilities;.a development which

n marked contrast with the other
mom .of the business situation.

The high total of defaults is chiefly
due the Jarge number . of emall
faflures—those for less than $100,000,
(f these small failures there were
-1158 dur.ng the.month, the largest to-

| tal In a number of years. The total
Habllities of  these small defauits
amounted to  $9,895,390, which also
Qrenlu the record of recent years.

Of the -larger defaults—those for
$106,000 or more—there were 22, ag-
gregating $5,760,715, which is consid-
er bly less than last year, when the
total was §7,017,772, and also less than
‘in 1907 and in 1903. but l axcess of

: other recent yem ¥ :

CANADIAN PAcmc's RECORD.

CGanadian Pacific in the four months
of its fiscal year already : passed has
earned approximately 7.80 per cent. on
its common stock. or at the rate of
28 00 per cent, pér annum, °

PUBLIC HAS LOST
. ALL CONFIDENCE
lNSTOCKMARKEI'

Chas. Head & Co. to J B, Oabﬂ-ne'
The heartsick condition induced by
hope long deferred resulted today in a
demoralized condition of the market.'
Liquidation was most evident and

. transactions of nearly 1,000,000 shares
were totaled. There was no ‘news to
adversely affeet values, in fact, rafl-:
road earnings, reports of husiness and
rates for money all favored a rise, but
the public seemed really discouraged
and disgusted, and bound fto get out
.regardless of results. Just how much
lower this condition of affairs may
carry the market {8 a question, but it

(iwould appear that unless the larger
banking interests come forward with
support, the values of securities may
shrink still further, for the public has
ecertainly lost sheart.

TWIN CITY DIVIDENDS.

Directors ¢f Twin City Rapid Tran-
sit Co. met vesterday and declared the
regular dividend of -1% per cent on the
common, and 1% per cent. on the pre-
ferred stocks, payable Jan. 2,

GREAT NOR. ORE DIVIDEND.,

NEW YORK, Dec. 5.—<A dividend of
B0c a share was declared today on
the Great Northern Ore certificates.
This {s the first distribution since
Mareh 15, 1911, previoys to which date
dividends of 50 cents
paid quarterly.

share had been '

| Drastic Declme in Wall Street

Did Not Affect Toronto
Stock Exchange to Any

Extent

" MACHINE’S NEW RECORD

But Elsewhere Small Losses
Were General Rule--Money
Stringency Shows No
Signs of Easing.

Auother drastic exhibition of weak-
ness in the New York market started

the ball rolling in the Toronto, Stock
Exchange yesterday, Sentiment was

tplainly affected adversely by the fact
that for two days in succession the'|

Wall street list had been careeening
toward lower levels at a remarkable
speed, and a light line of liquidation
followed as a matter of course, Per-
haps the most ouutandln}; feature of
the sesslon was that stocks held so
well here. At the most losses occa-

sioned ran into mere fractions, a fact
which was freely commented on, and
which -was accep!

ted as an indication
of the favorable technlcal condltlou of
our market.

The truth of the matter is that the
acute ‘money stringency in “Torohto
has put an effective curb on marginal
tradingy and. that for the past month
'there -has been no material specula-
tive interest bullt up here. Conse-
quently in times of stress, such as the
present, when in the natural order of
events tho Canadian list might well
be expected to reflect the depression
in the larger exchange to a consider-
able extent, the market is able to hold
up to a de which cdan only be ac-
cepted as § as surprising as it is
commendable.

The  money . situation showed no
change, brokers reporting that the
stringency was fully as acute as a
week ago, before the end of the month
brought anticipation of a turn for the
better. The banks had nothing to of-
fer yesterday, and, according to well-
informed interests, are not likely to
have for some weeks to come. Con-
sequently there is little prospect of
any imprévement in this respect, and
following out the line of reasoning,
there 18 no likelihood of any enthusi-
asm in the stock market.

As stated above such declines as
occurred were limited to small vol-
ume. Brazilian lost 1-4 on the day,
winding up on offer at 91 1-4, its low
quotation, with bids registered at 91.
Restricted losses also oceurred in
such stocks as Consumers’ Gas, Ma-
ple Leaf preferred, Tooke preferred,
Cement, R, and O., Mackay, rt pre-
ferred and Locomotive. The latter
was off to 57, a loss of two points,
showing the ;rea.mt decline in the
list. The recessions elsewhere were
80 'small .that they were accepted as
purely negligible, tho plain evidence
of the easier tendency. ,

Canadian Machinery came in for
another upturn, with a new high re-
cord pinned up at 63, a net gain of
two points for the day. St. Lawrence
Navigation was also higher, reaching
a new high record. .

TORONTO BEAT OUT
WINNIPEG IN POINT
OF BANK CLEARINGS

et

Toronto’'s , bank clearings showed a
big gain this-week, the figures for the
six business days’ ended yesterday
amounting to nearly eight millions
more than the record for the preceding
week, and to almost five millions niore
than last year's total. Considerable
satisfaction was also expressed in the
fact :that for the first time in a month
this city beat out Winnipeg in point of
clearings. Just a month agé the west-
ern metropolis moved into second place
in the Canadian record, and maintain-
ed that vosition for three consecutive
weeks. Detalled record for Toronto
follows:

This week ...oo00.0....948,290,114

Tast week .....e0000.,. 40,884,081

Last year ..... 43,949,042

Two yeéars ago 87,058,468

Three years ago ....... 33,758,947

sensabees

STANDARD RAILS HAVE
GONE DOWN RAPIDLY

The standard lssues in the ‘\M\ York
Stock Market have gone down ra.p'c}ly
since the supreme court's deeision in the
Umon-southeérn Hacific *“divoree case,”
ang in this connection !t is interesting to

note the fact that at-yesterday's low quo-
tation, the majority
curitiegs were
ance of their low
sent year., Wihen

within easy speaking
records for the pre-
it is considered that |
during the past few months brokerage
advices and Wall: etréet Tflnanclal preoss
have been universalbly bullish, it may well
; be asked what chance the public have of
beating the market!

I'he tollowing tabulation shows how

of the raliroad se- |
dis- |

some of the “ralls” have neared  their
low point of the year:
socks,
Atchigon
| Kirto
I a0,
| Interporo
Mo., Kansas & T..
Nortolk & Western
Nortaern  Pacific
| Hock Island
| @O0, preterred
Nt. Louis, 8.1,
} '-wn hern Paeitie
| "Soutliern Hallway A
*New low record for the year estabil xb-
ed yesterday.

J. W. FLAVELLE, President
W. E. RUNDLE, General Maoager

% A. LASH, K. C., | Vie-
E. R.-WOOD, | Presidents

real estate.

Montreal Winaipeg

Functions of a Trust Company

TRUST Company is well equipped to purchase and sell
Bringing to bear upon these matters an
experience and judgment such as no individual could attain, this
compeny is especially fitted to take charge of such transactions.

E’Aﬁonaf Qrust

Tompany:Simited

TORONTO
Edmoatou

Saskatoon

]

4 ' Circulation,
‘ Bullion,

Scale That Prices Crumbled
R‘apidly For a

Time.

Big Interests Came to Rescue
and Smart Rally Ensued
—Industrials Were
Weakest.

" NEW YORK, Dee. b.~The selling
movement in stocks which has
unsettled the market thruout the week,
gathered increased momentum today
and prices crumbled away before it.
After a quiet morning, the market be-
came unusually active, and for a time
irn the afternoon was in a condition
approaching ‘demoralization. Losses
of from two to nearly cight points were
inflicted in a large number of cases.
Pressure was  directed = largely
against the industrials, with Steel
again bearing the brunt of the attack,
altho some of the leading rallway is-
sues shared in the declina, In a num-
ber of cases, the. lowest prices of six

months were recorded. Steel, SBmelt-
ing, Amalgamated, St, Paul, Union Pa-
cifie, Reading, Northern Pacific and
Great Northern preferred lost from 2
to 3% each.

Among ‘the less active stocks the
strinkages were larger, running up to
7% in the case of Woolworth, six in
American Tobacco, 5% in Sears-Roe-
buck and 4 In Great Northern Ore ger-
tificates. International FHarvester,
Western Maryland preferred and Pitts-
burg Coal preferred, dopped nearly 4
each Stéel sold down to 68%, Bn‘telt-
ing to 71, Unlon Pdeific to 167, and
Reading to 168%.

Supoort at Low Levels.

When the movement attained pro-
portions which threatened to lead to a |
gserious situation, conderted support
was given and the decline was check-
ed. Trading and the market
rallled, altho the greater part of to-
day's losses was not made up. The
amcunt of business was much larger

the million mark,

An immediate cause of the heavy
selling ‘movement was said to be the
action of lending institutions in re-
jecting as collateral many of the less
stable industrial stocks, especially the
nen-dividend paying class.

 DULUTH SUPERIOR
RECOVERED FROM

‘'ne Duluth Superlor Traction Co. has
evidently recovered from the effect of the
recent etrike on its lines, the statement
of earnings for November showing that
for the last nine days of the menth the
receipts went above the corresponding
period of last year. This is the first oc-
casion on which the earnings have not
shown a decrease since the gtrike began.
I'ne statement follows:

Noyember, 1912. 1911, Decrease.
Kirst week m,war:, $71,468.45 nOIBN
nd week .. , 247 20,%64.96 607.96
ird week 2 b -:,83"50 \ T42.00
Kemainder of

veen B 27,508,40 *574.40
89,976.66 87,80 1,788.7
Yr. to date 961,612.20 01543840 62.926.20

*increase.

NAVIGATION STOCK
AT NEW HIGH RECORD

Considerable interest was taken in
the continued strength of St. Law-
rence and Chicago Navigation, which
gold up to a new high record for the
year at 117. The company is under-
stood to have had a very successful
ear.
5 The record of recent years tollowa
High.

12814 105%
90
841,
90

1909 ..
1910 ..

essesese 119
1911 .. eceveis.s 100
1912 Sesivevs E8F

BANK OF ENGLAND
. RESERVE SHOWS A
SMALL DECREASE

LONDON, Deec. 5~The rate of dis-
count . of the Bank of England re-
! mained unchanged at 5 per cent. to-
day. ‘The weekly statement com-.
pares as follows:

Total reserve, decreased...£1,663,000

increased 291,000

decreased 1,871,468

Other securities, decreased. 876,000

Pubilic deposits, decreased.. 1,213,000

Notes reserve, decreased... 1,506,000
Government securities unchanged.

The proportion of the bank's reserve
| to liability this week is 50.08 per cent.;
. last week it was 50.81 per cent.

lBULGARlA HAD TO PAY

| HEAVILY FOR LOAN

LONDON, Dec. 5.—It is understood
that the Bulgarian Government, which
raised a loan of 40,000,000 francs ($8,.-
000,600) in Paris, did not approach the

French hankers until it had made an |

unsuccessful effort to.obtain the re-
quired funds in London. The rate of |
interest pald on the loan is nominally |
61 per cent., but after making certain
allowances, it works out at about 7
per cent. -

“JIM” HILL’S ROAD

WILL CUT A MELON|

e e

NEW YORK, Dec. 5.~The directors

| of the Great Northern Railroad order

new stock issue of $21,000,000 to be of-
fered to shareholders at par at the rate
of one’share for ~ach ten shares held.
Certificates of subscrintion rights will
be mailed Dec 12. Great Northern
shares are selling in the stock market
around 186

Séﬂing Was onSnch Heuvy

A CONCERTED SUPPORT

thai on any recent day, with totallR
transactions funning up well toward |Bose

EFFECT OF STRIKE | 7¢:om

"t

Interest unowu on d”ﬂﬂglo at all

minfon of Canada.

TMPERIAL BANK OF CANADA
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Available in any ’lrt of the World. Special Attentlon give to Colections.
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NEW YJR—E STOCKS

Erickson ‘Perkins & Co.. 14 West King
street, report the following fluctuations
on the New York Stock Exchange :
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Your Will

We are organized to administer estates, and in
naming this Corporation as your Executor and
Trustee you secure the benefit of thirty years’
experience in the management of estates at no

greater cost than adm!

nistration by private or -

indlvidual executors i_nd trustees,

-

* TORONTO GENERAL TRUSTS

CORPORATION,
83 BAY STREET, TORONTO.
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STOCK EXCHANGE

Pujo COmn"“I‘ﬂ. Investigating Money
Trust, Will Alse Get After Wall
- Street Gamblers.

. NEW YORK, Dec. 5.—Representa-
tives of the Pujo Commission are at
work in this city preparing for the

o resumption -of the investigation of the
| “money trust”

in Washington next
Monday. ;

The latest phase of the ®ommittee’'s
activity relates to the operations of
the New York Stock Exchange, It is
well known that the amount of stock
iof some of the market leaders that
is traded im within a year is muech
larger than their total "capitallzation,
o that on the faceyof the returns the
Iownerahlp of all their shares changes
hands several times during that pe~
riod. Crifics of the exchange main-
tain that the greater part of this traf-
fic is purely speculative. Last year,
for instance, . 81,266,208 shares of
United States Steel common were
sold, altho the entire number out-
standing was only sau,m.

EXPECT A BOOM
IF PEACE IS SIGNED

But Markets Will Be Flooded With
‘ New Securities and It Will
Be Short-lived.

L

A special Paris cable yesterday re-
ported that the international monetu'y
situation is giving considerable con- !
cern., Money is very tight in Berlin'

and more so in Vienna: several runs

ures are reported in Austria and East-
ern Germany. ®Bankers and capital-
ists are unwiiling to make fresh com- |
mitments, but are accumulating gen- |
erous balances figuring that specula-
tive outburst may take place on the
eve of the

ence. Boom is expected to be
lived, because Paris market will at
once become flooded with huge gov-,
ernment loans for Italy, Spain, China/
Turkey, Bulgaria and Servia, at very
attractive vﬂm

MONEY STRINGENCY
1S WORST BROKERS
HAVE EVER KNOWN

Far from showing any appreciable
improvement as was believed in some

-

quarters, the money situation in Tor-

onto is just as acute as it has been of |
late. True, one bank let out a mod-
erate quantity of funds on Monday, but
this was an isolated case, and was not
indicative of the general status of the |
stringency,

Brokers yesterday reported that the
_money market was just as tight as it
was prior to the month-end, and that
there did not seem to be any prospect
for an improvement until after the
close of the year. It was also repeat-
edly stated that the stringency was the
i most ‘severe financial interests had
ever jknown. The fall of 1907 saw a

period when the purse strings of the
hanla were drawn tight, but the situ-
ation easell considerably early in De-
cember (at that time,

CONSOLS. GAINED

scure and Sentiment is Rather
Mixed--Americans Lower.

LONDON, Dec. -b.—Heavy gold ex-
ports and shrinking money supplies
hardened discount rates today. The -
stock market.was a shade better on
more favorable continental news, but
fhe outlook is still sufficiently obscyre
to check speculative business. Invest-
ment stocks were steadily supported
and consols closed three-sixteenths
higher. Balkan and Turkish bonds
were algo harder. ome ralis finished
weak.

American securities opened steady,
and later in the forenoon advanced:
from 3% to % over gulrit{hon t'atll;:m;‘v

2 eacte n ¢ al oon,
. i caused further
recessions. The closing ‘Was easy.

BANK CLEARINGS.

OTTAWA, Dec. 6.—~Bank clearings for
week ended Dec, 5 were $4,451,910 com-
pared with $4,561,150 for the correspond-
ing week last year.

. Dec, 5—Bank clearings tor

' fgpes correspond-

week ended Dec. 5, 849’0882
ing week lﬂct year $3,008,713,

WTN\IPEG Dee, 5.~Bank. clearings
for the week ended today 45,263,248, as
compared with $26,904,217 for the corre-
sponding week of last year, i

MONTREAL. Deec. 6—Bank clearing#
for week ended Dec, 5, $61,189,53, against
51,245,468 for the same week last year.

SOUTHERN ISSUES IN LONDON,

Megsrs. Balille, Wood &
the foilowing gquotations by cable
.ordpn (Canadian equivalents) :

Croft report
Tom

Mex, Power
Mex. Nor, W.
Brazillan ....
Mex. Tram

|
UNDER MICROSCOPE |

on savings banks and.important fail-'

e e S ———

IN LONDON MARKET}

But Diplomatic Outlook is 8till Ob-’

TORONTO STOCK EXCHANGE.

| A

| HERON & CO.

Members Toronto Stock Ex-
change

i

i v investment

Securities
Orders Executed in all Markets

16 King St. West, Tégr‘a'tq

Established 1870,

JOHN STARK &GO

Members Toronto Stock Excmnco

STOCKS, BONDS

AND

MORTCAGE INVESTMENTS

We can recommend safe invest-
mentseeturning from .4 per cent.
to T per cent, and would sollcit
enquiries,

26 Toronto Street, Toronto
26tt

Neill,Beatty& Co.

Phone Main 3606-4347.

Members Chicago Board of Trade |
Standard Stock Exchange.

Private Wire to Leading Exchanges.

7 & 9 Kiog St. Bast

Write for Market Letters on Gra'an
g and Cotton. /
Stocks, Bonds, Investments, Grala,

* Provisions, Cotton. ed7ts

e 4 — m
'INVESTORS

'"““I supplied -mm
mt ma zouulm

BAILLIE, WOOD & CROPFT !
g Bay Street . . Toromto, Ont

Il

|| | WANT to borrew 810,000 for
one year en real estate worth

over $50,000, wiil pay 87, Fer
interview a::iy lox? :g, oql:l.'s

:zmm

,Geo. 0. Merson & oo.

Chartered Acocountant,
16 King St. West, Toronto
Calgaryand Medicine 'Hat.
ed

STy

Persons having idle funds on
hand for temporary or longer
periods or awaiting permanent
investment, can obtain FOUR
PER_ CENT. Interest, com-
poundéed quarterly, by xvnln
an account in the
DEPARTMENT of this Com-
pany. These funds are with-
ftrn.yvsble by cheque and bear
fnterest ' from date received
until date withdrawn.

THE UNION TRUST
COMPANY,LIMITED

Temple Building, Toronte.
CAPITAL (paid up) $1,000,000
RESERVE

MONEY MARKETS.

Bank of England discount rate, § per
cent. Open market discount rate in Lon-
don for short bills, 411-16 p.c. New York
| call money, high 7.per cent,, low 6 par

cent,, close 7 per cent; Call money in
Toronto, 6 to &% per cem

FOREIGN EXCHANGE.

Glazebrook & Cronyn, exchange and
bond brokers, repm excha.nxe rates as
follows at closng:

—Between Banks.—

Buy ers. Bellers.

Y. funds.. SMpn. %to
.nom t'ds d par. i5-t0
Ster., 0 days..85-82 8 2-16 $7-16 890.16
Ster., demand. . 91-16 “92-22 95-16 97-16
Cable trans ..92-16 97-22 97116 0816

—~Rates in New York.—
Actual, Posted.
480 40
484.50

Counter.

steriing, o days’ sight 57
steriing, demand

CANADIANG IN LONDON,

Chas. Head & Co, lJ Osborne) re-
port quotations on Cana,dl&n issues in

ndon as follows:
i Mon Tues We«! Thur.
praziitian

’
Grand Trunk . r

CONSOLS IN LONDON.

Cement
Dominion Steel

Consols, for account
Coneols, for modey




