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Brokers Are Compelled
Refuse Margin Trading
' --Small Price Changes
. in Effect.

m Toronto stock market made a
record for dulness yesterday, the
lative movement being in an al-
stagnant condition. Trading was

Hoo restricted that activity of any kind
4 {was a practical impossibility. In the
Sycase of Brazilian, which was the most
ply traded in issue, only 206 shares

nged hands, and this was the only

INCRMSHUWN

0ctober Btnk Statement Re-
veals Measures to Finance
* the Crop—Big Decrease in
- Call Loans in Canada.

. The October statement of the chartered
banks, which bears unusual interest at
thh time o to the crop moving and-

‘3 ingency in the money market, was
issued at Otuwu yesterday. As had been
anticipated mm ®
&. the and a bic

n
n ‘account, douu in

-nm nhowed a big cnln.
¢ mov.

encing the
% wtood wuomf-fv oo anhe 0. 20
o a new

in the histo the institutions. com
pared with mw- the total mwoa
an increase of well on to
he same time the eurrent n.in-tho

inion mcreased by over §20,000,000, to
$879,756,666, whéle the current loans outr

Canada mcreased g‘{“ow $2:000,000,

stringency in the
m ket is plainly borne out by the

fagt that the banks durlnt October de-
creased thelr call loans in ‘mo,dutotno
tune of nmb; tm mil

stance where transactions in any one | ins

purity ’nvolvod as pnuch as 100 shares
stock.
Such price changes as ogcurred were
Amainly negligivle, being  confined to
§ tions. The list, infact, seemed to be
Mregulated entirely by the exigencies
“of the moment, with

room, ahd weak on every occasion

M when selling was attempted, There was.
nothing new in theser characteristics,
time Immemorial at such times of
absolute apathy.

The money situation is just as tight
a8 it can be. The banks have no.funds
to loan, and the brokers are theéreby
compelled to refuse to accept orders
to buy on anything but the largest

ns. In some offices, im fact, no

are accepted except those to

buy stbcks outright. With conditions

such as these in evidence, it is only

patural  to look for a disappointing
market.

It is to be®said in this connection
that there is considerable ground for
congratulation in that the list has held

#lso well in times of stress such as those
now apparent. With money so tight
and the influence of ‘the Balkan crisis

; “HYso marked, it would have been natural

to expect unsettlement.

{ Changes yesterday were nomtnal in
most instances. Brazilian closed at
91 3-4 offered, 91 1-2 bid, unchanged
for the session, but sold at one time at
92, a small net gain.. Winnipeg Elec-
trig was weak, selling down to 216 1-2,
and the Burts were also lower. On the
lher hand, such isgies as' R. and O,

yer-Massey' preten'ed Spanish,

Gas and Toronto Paper

dwere a shade’ firmer, with small ad-

ivances shown. Mackay common sold
85, 8 new hlch lev: el ,Ior the present

LYMAN AND CO.
PAY TWENTY-FIVE
CENTS ON DOLLAR

R. B, Lyman & Co.,' former members

the Consolidated Stock Exchange of
New York, who maintained offices in
Toronto, Buffalo and New York, and
who went into lquidation a short
whille ago, have sent out notices to theis
ereditore that they will pay a dividend
of 12 1-2 cénts on the dollar as g0on as
all the claims have been rendered and
will follow this up with a similar am-
ount one year from the date of the first
payment. Toronto brokers and specu-
iators are numbered among the credit-
ore; but the loss in this city was not

2 arge.

RECORD ADVANCE IN
THESE OIL SHARES

NBEW YORK, Nov. 20.—On a sale of
five shares of .its stock the quotation
for the shares of the Continental Oil
Co., at one time a subsidlary of the
Btandard O1l Trust, jumped 250 poin:s.
The price of the stock at the close of
business one night was $1100, On the
opening of the market the following
day a bid for five shares sent up the
Quowtlon to $1360,

SPECULATION QUIET
INNEW YORK MARKET

Charles Head & Co. o J, 1% Oshorne:;
Irregularity chara.terized the Fondon
market and our op2ning prices were
similarly affected, £illvwed by a droop-
ing tendency, whica carried quotations
fractionally down. usiness thruout
the day has been exce edingly  Hght.
Closing was dull afd firm, with net
changes light. The trading positicn is
#till the only one at present, and we
would awalt bdreaks updsn which te
duy for turns. -

OONSOLS IN LONDON.

Now, 19, Nov. 20.
™ 816
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PRODUCTION OF
DOMINION STEEL
MAKING RECORD

Output For First Nine Months of

the Year One of the Largest

, in the History of the
Company, ~
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| HOME BANK OPENS

TWO NEW BRANCHES

——-L-—.

The Home Bank of Canada has open-
ed two new branches in Ontario, at
Manilla and Creswell. For the present
 both branches will be managed from
the Cannington” branch of the Home
Bank. Mr, Jchn F. 1.’ Bain has been
appointed manager of the Home Bank
of Canada branch at Walkerville, Ont.
He comes to the Home from another
banking institution. Mf. E. A, Chea-
dle, formerly acting manager at Walk-
erville, has returned to- lmportwrt. du-
ties at the head office.

BANKS LOSE MONEY
'TO SAN FRANCISCO/| e

Erickson Perkine & Co. wired: Stocks
were dull during most of the day, but
ghowed moderate rallying power, This,
however, was due to supporting orders.
The shorts displayed little fear. OQut-
side participation was light. On any
further spurt wé would get out of
stocks bought lower down. The. banks
are losing a good deal of fmoney toSan
Francisco for frilt moyements and are
likely to make a poor -hov&ln: Satur-
day.

TO LIST TUCKETT'S
IN TORONTO MARKET

The stock of the Tuckett Tobaces Co.
25,000 shares of common and 25,000
shares of preferred—which {s now being
called on the Montreal Stock Iixchange,
will - Hkely Dbe listed in the Torunto
Stock Exchange In the near futuvre.
Arrangements are now being made in
this respect and an announcement is
expected of the outcome in the course
of a few days.

CANADIANS IN LONDON.

Chas. Head & Co,
port quptations on
London as follows:

Sat. Mom, 'I‘uos Wed,

(J.*H, Osborne) rs.
Canadian issues’ 'n

75 6-16 H.xdron Ba)

28% 28 36 28 3-16 28
. "3’"4 6> 3-16 @ "!-16 69 11.18
G. i M
;nc’ 12
Brazillan .. . ﬂfl% 93 e

N cmcummu‘,

Slight Prmiiré in Evidence Up |

to Final Hour When :

Buoyancy Was
.S;}gown. '

TIME MONEY ‘EASIER

Some Big Financing Under
Way Including F orty, Mil-
lion New Haven Note
Issue.

i

NEW YORK, Nov. 20.-—(Can. Press.)
A further dispositon to it the
outcome of events at nome abroed
was manifested by tbday's stock 'mar-
ket. “Trading for the greater part
the session was of the fam'liar profes~
sional character and movements were

extrémely mnarrow.
The tendency was mildly reaction-

y | ary in the early hours,’ with persistent

heaviness in U. 8, Steel, Reading and
a few other speculative favorites Ip]
the final hour, to the agcompaniment
of some activity, pressure relax
slightly and recoveries to or mightl
above yesterday's close was recorded,
despite a sudden advance in call money
to 6 per cent.

London’s markets were dwprmoa at
the outset, but recoveries later and
some buying for that sooonat was res

ed here. The depand 1y

or coppers and Union Paci Paris

yﬂcu ndicated firtnness and Berlin
obperving a r.umu holiday.

Foultn oxch-.nto ! yed further
weakness, the rate roxXimating the
gold import point, but as yet negotia-
tions for the metal by our wankers
have not proceeded béyond the tenta-
tive stage. Time money, while nomin-
slly unchanged, was .c&‘.uy iml.lnod
to ease for the lo

Some important wWas, an-
nounced in the course of the day. T
New York, New Hdven and Hartfo

uo,ooo,ooo one~yeAr notes

to
b te, & considerabls par
;.n which, Wﬂdom will be \nod
for refunding pur

ﬁom“ 18, the
yment of some o ne 800
?:rrin‘ Directors 0 u&r?ﬁt
lines authorized the l-nnoo of §
000,000 equ u?anum. nots.ma ‘t"o.;;a.t‘r‘u:.
to bo app yment o -
tion material uut‘ rolling ntmka some
S'he Importiant “'.‘i'::, ‘;:'.:.at"m 0o
rtant ra #
tober was that of the B. & O, which
showed & net gain of $415, 000,

%/LONDON FMARKET

RECOVERS AFTER
AN EARLY BREAK [

v

%00 lﬁ'xprovcd Status of Austro-Ser-

vian Crisis Acted as Bull
Card — C, P. R. Up
Again.

LONDON, Nov, £0.—The stock mn-
ket opened depressed toda s, but
ered sharply on better Auntro—Servtan
news and the ceéssation .of hostllities

nding peace ne‘otiatlom in the Bal-
g:ns. Buying becams - general later,
and prires closed ‘higher on the day,
especially mining sharea, which were
supported by Parls. Centra] of Lon-
don, and City and S8outh London Tube
shares declined despite the'r absorption
by the Speyer group.

American gecurities were qulet and
featureless. Canadian Picific-advanc-
ed 1 1-2 points, but trading was lmit-
ed in the rest of the list, and after the
narrow fluctuations éither side of par-
ty, the market closed quiet. Money
wu pcl.rce:r and @liouut rates hard-

JAPAN WILL CALL
A HALT SOON ON
FOREIGN LOANS

— e

Adjustment of Finances From!
Within Is Planned - Govern-
ment Will Cut Dowg Ex-

penditure.

.

NEW YORK, Nov. 20.—Japan is not
likely 10 be in the fleld for foreigh
loams in the near future, according to
Toklo advices. At a 'recent meeting
of the council, Marquis Matsukata, in a
two-hour speech, declared that the
policy of floating loans -on account of
the Russo-Japanese war had reached
{its limit and an adjustment of the
| finances of the country from within
| was necessary. His proposals involved
reduction of expenditures, development
of private undertakings, eliminetion of
govemnment undertakigs, rallway exs
tensions from profits earned, restriction
of ordinary and extraordimary outlay
to ordfhary revenues, reduction of
‘mxea and readfustment of rdsoufces
lavallable for the development of ex-
port trade. The cabinet now has this
program under consideration.

RAILWAY RECORD

THE ROYAL BANK '.UF CANADA

WITH WHIC

H IS UNITED

THE TRADERS BANK OF GANADA

FOR _SEPTEMBER
SHOWED UP WELL

R

Returns for September of 50 repre-
sentative rdilroads operating in all
sections of the United States, with a
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ENQUIRIES SOLICITED
~

BANK OF MONTREAL

'n-nm \_' 845

. INVESTMENT BONDS

MONTHLY LIST FORWARDED ON REQUEST

BUILDING, TORONTO

. M M. WHITE, Manasss

uymammu-m.muwsm
handsome dividend. »oumoruumonrnn.

GORMALY, TIUT & ©0., '*3:

‘nmnu

2000 DOMIN!ON ‘OIL

L w.o&.emmotm.wae—suwumum

on, the New York Stock Exchange:
-M ads.—

Sales,
1,600

3‘{?&“. &m&m

gafEs 3
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85383 2385888388 8
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‘Wrttr for Market Letters on
and Cottom
iuoh. Bonds, Investments, Grain,

~ Provisions; éo(m opnes |

Yielding 447 to .,
Full particulafs on request.
/ONTARIO SECURITIES ||
COMPANY, Limited

onge Sk 28

Debentures

The oechl tuturu of our l
per cent. debentures appeal to all
who desiré their Investments to
be-absolutely assured as regards
principal and interest. These are
secured by tlo Mro desets of

the compuic
—The—

Dominion Perman-
ent Loan Company
12 King Street West

TIME TO PUT THE
HOUSE IN ORDER,
SAYS MR HUDSON

¢ it is true, as reported, that Wilson
has offered Bryam the position of seo-
retary of state, that Bryan has accept-
ed and Wilson intends to take Brandeis
and other Radicals into his cabinet, it
means a reign of radicalism for several
years to come, and we would advise

® everybody to put his house in order

a0 |and adjust his business

accordingly.

0 With the inevitable fariff revision It

41, %

means decline in buginess and contrac-
tion all along the line; consequently
lower prices for secunities~C. I. Hud~
son.

MONEY MARKETS

—————

Bank of England discount rate, § per
cent. Open market discount rate in Lon-
don _for short bills, 4% per cent. New York
call money, high 6 per cent., low 6% g:r
cent., clome 5% p.ec.  Call money in

| ronto, 6 per cent.

SHREWD INVESTORS

are taking advantage of the pre-
valling market conditions,. the
present being a mo#st opportune
t'‘me for the purchase of 6 per
cent. bonds of well-known and
prosperous companies.

HAKEUSAM

J. W. FORD @ CO.
ShckBrokus\w

43 Victoria Stree
TORONTO STOCK EXCHANGE,

| HERON & co.

lnvestment
Soc url t ies

suunu-a. s Phone 7997-8

!TOQKB und BOND@
H o'muu\ aloo.

xohangs

chrl‘l

wooﬂyloﬁnu

| WHEAT gives latest mows

Copy mafiled free on request.

14 KING ST. W, TORONTO.
Tel. Main 5790. 34612

Edwards, Morgan & Co.

OHARTERED ACCOUNTANTS
20 Victoria Street, Toronts,

Offices at Vancouver, Calgary, Winni
peg and Saskatoon. 248

Geo.0. Merson & Co.

Chartered Accountant,

Calgar$and Medicine Hat,
- od

DIVIDEND NOTICES. ;

BANK OF MONTREAL

NOT}CE is hereby given that a Divi-

of o-and-one-half Per
Cent upon the Pald- ~up Japital Stook
of this Institution has been declared
for the three months ending 31st Oc-
tober, 1912, also a Bonus of One Per
Cent., and that the same will be y-
able at its Banking House in thiy Zl'ty,
and at 'ts Branches, on and after Mon-
day, the Z2nd day of December next, to
Srareholdorl of record of 21st Ootofnr.

The Anhusl Gensral Meeting of th’
Shareholders will be held at the Bank

ing House of the Institution on Mon«
day, the 2nd day of December next,

The chalr to be taken at noon
By order of the Board,
Y H. V. MEREDITH,
General Managen
Montreal, 26th Octdber, 1912,
——————— —_— ]

FOREIGN EXCHANGE

16 King St. West, Toronto, -

INCORPORATED 1869

Capital Authorized
Capltal Paid Up
Reserve Fund
Total Assets

290 Branches throughoul Canada.

Savings Department at all Branches.

NEW YORK . AGENCY
g g gz&;'s'fm et i Cov. William and Cedar Sis.

We recommend for 1nvenment
the bonds of the AMERICAN
SALES BOOK CO., which has an
exceptionally good record, the
assets being about four times the
bond fssue and the earnings
eight times the bond interest.

Full particulars on request.

A. E. AMES & CO.

Investment
TORONTO

[ —

mileage of approximately 149,000, show
an increase in gross earnings of 8.42
per cent. and an ihcrease in .net earn-
ings of 9.28 per cerit. This compares
with an increase in gross of 10.54 per
cent. and an increase of 14.35 perf cent.
in met for the month of August. Oper-
ating ratlo exclusive of taxes, but in-
celudlng net results of outside opera~-
tions, ,was 63.38 per cent., as against
63.63 per cent. in September, 1911. Op-
erating ratio for ‘\umt 1912, was 63.01
per cent.

{
g g': 5? Glazebrook & Cronyn, exchange and
u7 : bond brokers, report exchange rates as
e follows at closing :
v —Between Banks.—
Buyers. Sellers. Counter.
N. Y. funds..

LA-3241s.  1-0L0's. Yoto
Montreal r'ds..

ﬁcdﬂl, ar. 14 o
8 davs. 814 R%% §5.18 87«
Ster., demand.91-32 51-16 9746 H&M
Cable trugl u;-nﬂ 93‘%6 k??-l& 9914
~Rates in New York.—-

! ctugl, ?ol‘::i‘
Bterling, 80 days’ sight,... 49045
Sterling, demand ,......... 481 B0 85y
ity

Woolw’'th com, 115% 116% 116 116"
Total salee, 307400 sﬁre- J

NEW YORK COTTON MARKET

Neill, Beatty & Co.,
wired the following :

Open, High,
’ 12.19
12.22

12.31

218

Bl .

‘s 8
'i\'m 'ii

7-9 East King street,

Prev.

Low. Close, Close.
12.05 12.14

72,18 2.2

12.17 12.77

12.17 2.7

12.00 2.4

q
111% 111"&
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