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President of the United States Mort-
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THE REAL TROUBLE,

NEW YORK, Dec. 12.--"The

real trouble with business,” says . -
a prominent Morgan interest, “is
that too many  politicians are .
‘over-trained in politics and un-
der-trained in' business, and too
manhy business men are over-
trained in businéss and - under-
trained in politics. The adverse
acts of politiclans continue v
unhdermine credit; credit is the |
oxygen of trade. ' Politicians
.have - destroyed confidence,
which is the basis of credit;- for
on credit is transacted ninety
" per cent. of the business volume.
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“ This. Bank has unexcelled facilities fox handlmg'. e\"#l)' de
an‘xptxon of bankmg bLsmess throughout tl:e wor!d
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MARKET ‘IN' A3 RUT,
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< The New York ms:-ket showed a- re-
h spoxuible undertone thruout = yester- |-
- |day’s session, bqt was under the lnﬂuf
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bl Canadian Pacific, after a quick ad-

[ Which was under way. The

: !tseclﬁnd to have a strong |
thmout in spl:te of the fut‘

orable to the bnﬂ side -at-

it presumably was m,s..
orders which n.‘-mulmted the

ers made little effort. to ex-
rige and many of them avail-
ives of the ea.rly uptm:n to

profits.
ittle Market Nm
of the kind which mﬂmcﬁ
as as scarce to-day as it _was
pl vesterday, Speculative oplnion
Bid to be cheertul on account of |
c¢ent turn of evemts, altho it was:
led out that most of. the deyvelop-
it } of yesterday had been expected,
{0 somé extent anticlpatéd M price
ments. ' °
pther advance on the pride of cop-
metal. was reported, some sales
: xbeen made at 13 3-4c. Copper
o s Nl tortsein Ltmdon.The
stocke “were less “adtive, W
leTican Smeiting the best gainer.
Meney Easier, * ¢
*rhe money - market -to-day a.ga.in
d the es‘ect ‘af more  favorable
pnditions of ‘the banks. Both time
d call money werée" easier and the ¢
mand for time funds was consider-
smaller. = Call money loaned as
low s 2 1-2 per cent. The easier con-
18 lessened fears of a tight mar-
at the end of the year, altho it is
top early to obtain accurate indi-
- 48 to the prospects for g con-
of these conditions.. Foreign
nge rates rose about 25 points to-
ay. ' The  increased -demand  was
aseribed to, énquiries in  conmnection
with the London settlement.
C. P. Bonus Discounted.

| VANt “at the opening of nearly two
polnts; lost most of its gain. The rise
Was due to yesterday’s announcement
of the forthcoming “issue of common
Thé news was largely dis-
tounted, however, the stock having
| Made a larger gain yesterday before
announcement than it did to-day.

I sold heavily enough to break

?:ce, when the stock rose at the

s o

TORONTO STOCK MARKET.
World Office,

copper s
1w {2avil bonds closed two

Tuesday Evening. Deec. 12.

A heavy undertone was in evidence
the Toronto stock exchange to-day,
o Prices in numerous instances show-
“.n& téndency to sag off to a slight ex-
t under the scattered liquidation
| usual lead-
h the list closed the day with quo-

NBW ’!’Ditx.ubec.dz.-—lt i under-
stood that the Northern Pacific. has

of | virtually closed theé 80,000 tons of stand-

ard section rails with .the Colorado
Fuel &-Iron Co., and is expected to |
order 10,000 to:u froem a mill in Chicago.

“Great Northern

about‘ -m,oob tons.
CJ’.R. UP IN .LON BON

ulm laun Lnll qm«l m
- OND. Rebuniireg: Pisced.

| e
LONDON Dus !&-&lﬁw was in
ntmnl démangd .
“steady to-day.’ » settlement occupied.
the attention of tra.ders on' the stock
iexchange. . Carry over rates for Ameér- -
ican shares ranged from 5 to 6 per
cent. Business for the new account
was fair. and a cheerful tone prevail-
ed. The settlement of the labor dis-
pute helpéd home rails, and the report
of the railway securities commission

'| strengthened Americans:’ Mining and-

shares were strong, but Guay-
nts lower.

American securities opened steady,

.{and during the forenoon advanced |

from % to 3% above parity on cover-
ing. = Canadian Pacific gained 2%
‘points on the announcement of the new
issue of stoek. ‘Wall street buying sus-
ed values in the afternoon, and the
mm‘ket closed steady.
Underwriters have agreed to take up
at S9 the $35,100,000 Canadian Northern
debenturés recently offered.

MONTREAL STOCK MARKET

C. P. R. and Ro\m{- Lead in Generaily
Strong Movement.

MONTREAL, Dec. 12.—Canadian Pa-
cifie and Montreal Pewer were the ac-
tive issues on the . Montreal
market to-day. Canadian Pacific, in
which the transactions amounted to
1772 shares, sold at-the opening at 242,
as compared with 240% at the close
yesterday, but later it reacted to 240%,
with. the last sale at 2403. Montreal
Power, of which there was further ac-
tive buying, the transactions in the is-
suc amounted to 1599 shares, opened at
18814, and advanced to a new high price
at 180%, the last sale being at the top
figude, and the c¢lose strong, 1893% be-
ing bid and 1891 asked.

The rest of the market was compara-
tively quiet, but the tone fairly strong.
Montreal Street gold fractionally high-
er at 231 Toronto Rafls sold at 137,
and Rio at 111%. Richalien was traded
in at 1214 and 12]. Detroit, after
weakening to - 63, recovered to 69%%.
Lake of the Woods weakened to 137
Steel Corporabion was qulet; some

lway .is ex- |
i nectod to place a. contract slwrtlv for

discount rates were

stock

ence of decidedly stagnant speculation,
arid was not allowed to make much
progreu L9 R wp.s strong on the
announcement of the hew stock msua,
'but this ‘issue - was about the only
prominent spot in the list. News™ of
any inﬂuence ma.rketwiae is at a fle-
cided premlum, and pending the de-
velopment * of : something mnew, the
m_a&ketjromises to continue .in a rut.
ON WALL STREET,

. Briekson Perkina & Co. (J. G. Beaty) .

all daw, but traders ottered prices down
near the close, for ettect on. London to-
morrow. The short interest. is in-.
croased and banking interests are will-
ing’ it should.get larger.. -Then we ex-
pect another uplift. A  slow.pace for
stocks is better than-a rapid one; Rapid,
 recoveriesseldom hold. Omn any further
' setback we would buy more stocks.

Chas. Head & Co. to.J. E._Osbome.
London showed improvement in quo-
tations cabléd to this side this morn-
ing and our market opened .with aa-
vances of % to % point. After the first
quarter hour the market showed a ‘dis-
{ position to sag and business became
‘dull prices declining about the amount
of the earlier gain and remaining stag-
nant for the rest of the day. Business
was in much reduced volume. Money
in Germany ig reported very stiff at #%
for four weeks’ time, and that country
is said to be anxioiis to renew its loans.
it is current report that between $75,-
000,000 and  $100,000,000 was loaned- by
New York banks in Germany earlier in
the season, when rates were low.
Market closed fifm, tho dull, at a frae-:
tional loss from best prices. The. out-
look would seem.to faver purchases ‘on’
all fajr recesslons for turns. ' P o

Germahy 'Borrbws $75,000,000. -

LONDON, Dec. 12.—Berlin-.despateh -

to The London Dally Mail sdays Ger-

many’s ‘hofrowing. & New. . York last |

summer and fall are consery atlvely es-
timated at $75. 000000
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« Indrease, -

. *$25,893 ¢

185,000 .

55,507

Mo, K. &T., latweekDec'
Mo. Pacific, do.- ...

Southern’ Ryy ~ do.
Wabash, October

- ’Decrease ¢
MONEY MARKETS

Bank df England discount rate, 4 per
cént. Open market discount rate in Lon-
Gon for short bills, 4 per cent. New
York call money, highest 4 ’'per cent.,

wired:- Stockn ,showed: good resistance, ’
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ag) , ®round:for the season. Covering by lead-
ing bear interests ensued, their purchases i

: cotton.
. ‘higher quotations, in spite of reports-of |

erchants
Montreal

srtawi iy

tgfgi“"*

Er{ckaon Perkins & Co, (J. G. Buty),
14 West King, street, report the tollovun;‘
prices on thep’iew York cotton mar

‘Low. CL

i

& BBty %5

B

s =l=.=-:";

8.91 878 88
863 8349 - R62
873 858 S.TL
883 870 - 83%!:
893 881 8.92

COTTON ON up GRADE

o

Short c:w;rlng Brlngs sudden Turn in
Disposition of Market.”

Erickson Perkins & Co. ., G. Beaty)
wired :

Heavy selling during the initial aaldon
forced the local market into new low |

during the first hour being estlmated at
100,000 bdles, with the south aupplyius ‘the

Covering operations continued
thruout the session and finally inf.uenced:

easiér sbuthern mnrkets With the xdv-
ernment reports now out of the 'way;

vocates of lower prices look for lower
southern markets to justify . their posi-
tion. As yet there is no indication of an
easier basis, and shorts gnow a disposi-
tionr to accept profits. Looks like a nar-
row’ trading market, pending fresh de-

Nov. 21, were inﬂgcted at \t-ho ‘London”

'Mmﬁo—w AbontMMm

summarily sentenced by’ (hc
magistrate: at: Bow-street police
on mijnor charges. figr

The accused who -nu)ll:nd
had on their

been. |

first - appearance
,oommétteammummemmd

now had to wWer serious
oharseaotmn.l !mm"f

perty. .
All ‘the prisoners mdﬁed not MW
They . were:. brought in batches of

dmﬂa.r ‘lawlessness in- 'the future i
were sentepced to two n months 1n '." i

Low Rates ‘for' 'Christmas and Nw ¢
; Year Excursions . ' '
m Grand ~Trunk

Iway w
tween all: mm"‘}:d b“{

Niagara Falls and Bufulo,* N. Y.. m
T 0 R i
it Sizgle 53 ﬁc)
e ”’?ﬁ%”’i&% o
ng’ 80,5
gwcad“ 6 -1 U Rctum Hmit - J’g.n !,‘-
At Fare and One-‘!‘hdzﬂ (m(n&muu
charge: 25c) good going Dec. 21-to Jan 1
inclusive; Return UWmit Jan: 3, 1913 °
Full particulars ﬁ"om any Gramd 'l‘raix‘

“{agent.

0@ 98
8% velopments in the spot division,

o & s =, W, ‘U. Tel. 8% 9%
total,

%‘ 10}9“% "Gales to noon, 226,900;
.1 BRITISH CONSOLS.
Dec. 11.

e %%
7 1-16

emall lots' selling at i§.

tong at a small decline from prev-
rlo levels, hut these did not amount
more than fractions in most in-
“Ces; and in consequence were given

t little attention by market follow-

lowest 2% per cent., ruling rate 3 per
cent. Call money at Toronto, 5% to 6 per
cent. . :

Burt. 390,800,

G
*» @ 1174% 2
*100@ 117% 20

: CNR fasue Fell Flat A 4

L:()NDON' Dec. 12. -—-(C.AP)——'NIQ fo
sué of $85,000,000 ‘of C'N.R." stock ‘by: -
Lazars closed early,  the undsvmit.er
getting 9 per cent. .The result.sl 3
its. unpopularity. at the present -ﬂme
considering the. un,fa.vo le cof Bl
of the market. The issue was of 3 12
per cent. 50-year .stock at:93, guarams—:
teed By fhe Do‘minlon GQVammeut. H

For Chmtma

Liverpool Cotton, .
LIVERPOOL, Dec. 12.—Cotton futures
cloged quiet and steady; Dec., 4.76d;
‘De¢.-Jan., 4.764; Jan: -Feb,, 4.77%d; F‘eb-
rch, 4. (Q%d March- April, 4.80%6d; Aptil-
ay, 4.82%d; May-June, 4.8414d; June-
July, 48':1 July-Aug., 4.83%d; Aug.-Sep.,
4.894 ;" Sept.-Oct., 4.83d; Oct. -Nov., 4.82%d.
Spot, good husiness; prices six points
lower. -American middling, fair, a.a,ég
good middling, 5.18d; middling, 4.92d; Jow
middling, 4.78d; sood ordtnh.ry 4:62d;- or- |

éinary, 4.42d.
.Manghester Cotton.

MA\FHESTER Dee. 12.—Cloths and
yarns quiet, with very llttle business

doing.

European Bourses,

BERLIN, Dec. 12.—Trading was active
and prices were higher on the bourse
g)-dn'y. Amterican shares were especially

rm,

PARIS. Dec. 12.--Prices were :teads on
the bourse to-day.

The Advance in Copper.

NEW YORK, Dec. 12.—Sales of elec~
trolytic copper were made late yester- N
"day afternoon at. 13%c for delivery in
of a0 days. This morning an active de-

Selling. | mand from KEurope has developed at
Wme real feature of the day was the | i3%c, and this price has been refused

flued good- buying of - the bank ‘by come ef the American producers.
o

FOREIGN EXCHANGE,
Dec. 12
78 15-16

T

Twin.
45 @ 103%
“10 @ 102%

Elec.
z$1000 @ 9053
. 238000 @ 90%

Com.
2@ 210
% @ 211%

C. Dairy.
*20 @ 101
Winnipeg. 2 Imperial.
1 @ 240 R 6 @ 224

Posted. S AR e gt
j‘g{ Mackay. 140 @ vi6 Merch,
‘

Consols, for money..

zebrook -& Cronyn, Janes Building
! g Conso's, for account

(Tel. Main 7517), to-day report éxchange
rates as follows :

—Between Banks.—~

Buyers. Sellers.

pal 1-32 pm.

par.

Tz $bd Sno Paulc were net dealt i
el extent, but both issues develop-
i mnkhfllsht weakness, and the price |
AV ot ll‘equnded Rio got off a quar--
ot ill4, and closed bid there, with

“rsh eock held at 111%, while Sao Pauylo

vmx dividend at 1801, or below the

U8 levdls, under a small volime

to
Dominjon:
5@ 229%
4@ 29
Dul.-Sup.

106 @ 80

Tractions in London.
The southern . traction Issues were
quoted as follows in the London market

(Torouto equivalent):
| Dec.11.  Dee. 12.
Bid. Ask. Bld. Ask.

18314 18414 18314 184’;1
. 1% 11’% 111% 112%

Counter.
sto

Ktol
9 19-32 8% 9

. Y. funds..
Montreal f‘ds pa
Ster., 60 days. 89- 16
Ster., demand..®% 913-32 9% 9%
Cable trans....%% 917-32 9% 97

—Rates in New York.— 1
Actual. Me*( can Tram.
i+ Mexican Power
! Rio. honds

Sterling, 60 days sight 9% 874 S8l ,k
10‘257 103.07 102,37 103.07

IHE THUSTS AND GOARANTEE COMPANY, LIMITED

Established 1807,

Sterling, demand

Stabbed Herself to Death.
LONDON, Dec. 12.—(Can. Préss)—A
poorly-dressed woman, about 55 years
of age, who looked and talked lke a
,foreigner committed suicide at the G.
stabbing

43-45 KING STREET WEST, TORONTO.

T. R. station here to-day by

2We 2

L on. Gas.

b @ 198

Mexican P. bonds.. Bl M 93 94

ARD BANK

‘BRITAIN AVERTS BIG STRIKE,

LONDON, De‘c 12.—The government,
efter . inducing , the employes of the

postomce department mot to strike on
‘the eve of the Chrigstmas holidays, has

obtained another victory, when yes-.

A Savings "Aecount with the Unlon
Trust Company, Lithited, bearing intep-
est at- FOUR PER CENT,, compou nded
four times a year; makes a suitab ‘.
gift for a child or .friend, It encoup+ ‘"
ages .thrift and the méney will«doubleé
iteedf in 17:1-2 years at this rate, gy
counts subject tp cheque. One dollar -’
opens .an account. Call or write tor

| herself in the breast with a jack-
knife. She was from Belleville, where
|her trunk had been checked thru to
| Detroit. When she reached. Léndon
she got off and told the constable she
had loct her ticket. She was taken to.
the stationmaster’'s office,- and ‘while
ieft alome for a few minutes plunged
i the knife into her body. She wasdead
! when found by officials. She had said
she was out of mene¥. ard it js sup-
posed this drove her to the :desperate
act. : &g

booklet,

| UNION TRUST ;

terday; thru its efforts, a second strike.
‘of the railway men 'was. averted. The
conference, which was brought about
‘| by the government. ended in the sign-
ing of an agreetment which, tho it does
riot contal®y any provision for the di-
rect recognition of the unions by the
companies, greatly ‘facilitates “the mes
cess of the workmen to their employers
when-matters-are in, dhspute. anhd for

‘| which' purpose the unidns were form-1°
ed. lnﬂwopwloncf.mmottbela- :

DIVIDEND No. 27

Not.ce is hereby given that & half-yearly Dividend at the rafp of

Six Per Cent. Per Annum

\‘4‘5 been declared for the six months ending December 31, 1911, upon the
S d-up Capital Stock o6f the Company, and thé same will be payable at
affices of the Oampany on and after January 2nd, 1912. The Transfer
W'hl bé closed from Deéember 20th to December 31st, both days

 B. B. STOCKDALE,
Ma

OF CANADA

Satisfactory Service assured to all Business
Entrusted to this Bank. ;

JAMEs J. WARREN,

A ral Manager. - ,
Toronto, November 20, 1911.

Savings Depamﬁént ‘at Eveéry Branch °

%
B
\
\




