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1§  Speculation -lagged in the Toronto
Btock Exchange at the week-end ses-
slongand the generally favored securi-
Yles showed a .slightly easier disposi-

| n in consequence. There was by no
goenns a eral liquidating movement

‘under way; nevertheless, the demand

had-dwindled away to such a degree

that.sales were made possible only at
small concessions from previous prices.

Rio, Sao Paulo and Toronto Rallway,

: were -the spectilative leaders in

the trading, all recorded small de-

clines. |
The fallure of “the street” to fathom
the mystery surrounding the recent
oQm” in the South American traction
.has inspired a feeling of almost
pprehension in some quarters lest the
bi@epward movemeént had been ecar-
rled.ion- with too free a hand. The.
acfethat values have held so well in
sace or,tlhe profit-taking that pv;u.s,
bound to follow so marked anm appre-

5“",{-‘;3’, g “3‘ cwtoih fndmarket %uotaltlrons has :t-

3 ]  fectually demonstrated the strong de-.

DSEORC :::! - still in evidence, and has creat-
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1 .members. of _the. financial

unity, At its'current valuation

an "Saturday, Rio stood within three,
md+8ao Paulo within 8 points of the
high .records established on the recent
ove. When it is reckoned that Rio
ood-- 18 points higher than its level of
itwo- months ago, and Sao Paulo 43
i 3%’ higher, the remarkable firmness
‘With “which these big advances have
eiv-maintained is plainly exemplified.

. The gener#] list at the 'week-end
imoveéd - entirely in apathy, and failed
E:: record any perceptible changes. Tor-
ont8"Railway lost a small fraction, and
‘thereby reached its lowest level in
over a week. Flsewhere trading was
Ilmgtgd to a material extent, transac-
tions ‘bBeing generaliy for Jess than
board lots of stock. The range on Rio
Was.l37l% .to 137%, and on Sao Paulo
2% to 243, small declines being shown
in bagh Instances. & e :

RAILWAYS SHOW
SMALL INCREASE
"IN EARNINGS

Toth] gross earnings of all Unlted States

g{l_{ed ‘by Dun's aggregate $6,144,-
b2, ¢ 2.6 per cent,,
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; l;rlckson Perkins & Co. (J. G.geaty)
Wited: The efforts of the bear clique to

‘88t stocks down were unavailing. The
attacked Reading and Lehigh, but botlb':’

A Tallied easily. Steel and U. P. showed

pr

sold out.
Well and
"Nperted

Amalgamated Copper neld

ho we o-
ﬁi'nm the last advance. The spercetai":e
of 'Lhe_vthird term candidate rushing on
%! Chicago was regarded more. as a
Mdranc than as a serious affair,
Ther¢ was no selling of stocks to-day
onthis account. The general raingwith
& further break in wheat and corn
elped sentiment to-day and induced
, #ome good buying of stocks. Higher
{temperatures are predicted for next
L Week, and the benefit to the crops will
ten be more apparent,

Chas, Head & Co. to J. E. Osborne:
London  showed more evidence: of
i8trength. Prices were also higher hers
at the opening, but with smaller fra.-

mps and thrée of t
working  regularly no

will be shipped eve
e next shipment &
veek. X
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ND L f opb,” and the market showed no evi-|
J dence of demand,

but immediately re-
3-4 point in the ac-
tive speculatives. American Can made
& new low point, since the high figures
of 45, telling at 32 1-2, Altogether, :he
imarket was too limited to describe as a
barket. Points were circulated that ir-
frespective of the result, prices would
rally immediately on the nomination
of the Republican convention hecoming
: known. The bond market has become
n a few days and Mans 0L late a negligible quantity and trans-
expects to be able w Bctlons are. the smallest for the year,
kv, thirty days. T A it ‘is-hoped the demand will improve
ins and stringers of @ EWith the July disbursements so near at
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The special correspondent of The New
York Evening Post in London cables as
follows: :

LONDON, June 16.—At the momaont
aitention Nere is chiefly centred on the
money market situation,’
day’s reduection
rate of the Relchsbank from 6 per cent.
10 4 1-2 was absolutely devoid of spe-
cial significance, It reflected no . raal
change in the European motey may-
kets, and as if to emphasize this, Ber-
lin has already taken £6500,000 gold from
London and has engaged £280,000 in
Australia, while ‘there are ‘strong indi-
cutions that it will engage still more
&old in the next-fortnight, . :
pect of & chahge in the bank rate from
8 per cent. F'or some weeks to come that
rate will hold; then chances favor a
‘gradual advance toward autumn. “The
bank will later on be obliged to act in
an ultra-cautious manner, in view cf
the huge eapital flotation on the London
market. These still constitute the chief
key to the finamclal position here; if
there were to be a complete check to
new issues for three months, the situa-
tion would gradually improve, and the
autumn would pass without serious
trouble. But if capital creations con-

| tinue at. their present rate,  financlal;

congestion will inevitably become acute,
with trouble developing at the end. Es-
pecially will this be.so if your trade

d of astonishment among the | becomes active and New York begins

to make demands on our gold.
London and Paris are comparatively
free from money market troubles at

present, but stringency is expected to'

increase at the German capital, at least

until the end of the month. ‘The calise.

of Berlin's trouble ts twofold, over-
activity trade and and
curtaliment in the amount S©f. money
lent there by Paris, The president of
the Refchsbank continues to utter warn-
ings against the etrain. ; Gov-
ernment rentes yesternday to the
lowest price on record; that is one mea-
sure of the existing situation.

Cabled details 6f your congressional
committée’s investigation in ‘Wail t
have falled to reveal what JIondon
chiefly apprehended; namely, abuse of
the sem!-monopoly which New York
‘banks exercise in lending momey. The
power in your bankers’ hands of an-
noying borrowers, or doing even worse,
is recogmized, but so far as we know
the testimon;
closed any abuse of that power.

We can undérstand why your mar-
ket has welcomed the committee's ad-
Journment until autumn. But we per-
celve also that resumption of the hear-
ings may become an awkward factor,
for now it is planned ito continue them
just at the moment when conditions
will be inclined to improve after the
presidentfal election. On consideration
of the immediate outlook, there is a
fairly optimistic feeling in evidence here
reganding the United States. Your crop
outlook is regarded as weasonably good
and your foreign trade balance is satis-
factoTy; nevertheless -attention is given;
in broader consideration, to the 1;01;&0-
grade tendency ‘that is noted ®
western agricultural mregions of the
United States. .

Your economic: position is obscured
temporarily by the existing high level
of commodity prices, which-it Is feit,
may eventuate seriously.

London s completely in the dark with
respect to the contest now going on for
the presidential nominations " in the
United States. People here refrain from
predicting the ‘final = outcome of ' the
campaign, but, having regard for the
world-wide democratic tendencies, and
for the prevalent labor unreést, it is
believed that the essential need for your
nation” is that you should secure for
the White House a man with great
strength of character, combined with
that invaluable—but' rare—asset, com-
mor. sense.

DIVIDENDS ON
COPPERS MAY
BE INCREASED

WALL-STREET, June 15.—Directons
of the Anaconda Copper Co. will meet

on the 26th of this month to take action
on the dividend. Wall-street seems
convinced that the rate will be increas-

| ed, buwt this is not altogether certain.

The ‘matter has not been taken up by
the directors for consideration.-

An increase in Anaconda’s rate at the
meeting this month would be justified
by conditions. In April and May of this
year. Anaconda’s cost of production was
approximately nine cents a pound,.the
This is getting

the porphyry mines. On a basis of™a

. nine-cent cost and copper at 17 1-2 cents |
,a pound, Anaconda could earn at rate(J. D. MpGregor, Lieut.-Gov. of Nova |

of over $25,000,000 a year, but .the in-
evitable bad weather conditions, break-
downs, etc.,, would not permit of such

Last Tues-!
in the official discount

] e : - |- There is also the general
At Lotidon thers is no present pros-.

given to date has mnot dis-

Sentiment in Wall Street in
Uncertain Mood, But Stock
Market Held fts Own Well

—Small Recessiondy”

NEW YORK, June 16.—Except for fur-
ther weakness in Reading shares, which
Was not without its effect on other active
issues, to-day’s Stock market was dull
to the point of stagnation. The decline
of Reading was accelerated by bear pres-
sure ana doubtless ‘resulted from a fast
growing impression that . manipulation in
that stock has been somewhat overdone.’
ddea that noth-
ing of especial benefit to the road’s
| shareholders is to be expected" for some
menths now that the U.S. Supreme Court

has. indefinitely postponed action in the
(.‘O'fil g?ses before it,

rading in the first hour aggregated
about 70,000 shares and three-fourths of
that was In five of the active issues, in-
cluding the anthracite issues. In the
final hour business ceased altogether for
long intervals; at least the ticker failed

room manifested some interest in politi-
cal developments at Chicago, but otner
news of the day had little bearing upon
securities’ values.

- Trade Shows Betterment.

There was another large decrease in
idle coal cars, due to the resumption of
Operations at the mines after the pro-
longed strike, and other freight dquipment
also decreased thruout the country, sug-
Resting an increasegin feneul lines " of
business. . This was partly borne out by
the weekly sfatements of the mercantile
agencies, wiich reported a conservative
expansion of trade,” but that along with :
this- progress is seéh an under current
of irregularity. Bank clearings show up
well  compared with ‘the ‘corresponding
period ‘of last year, ‘but these too, reflect
conservatism. at leadihg centres. ;

BANK STATEMENT.’

NEW YORK, June 16.—The statement
of olearing house: banks' for the week
shows that the banks hold $780,900 re-
Serve 1n -excess of legal requirements.
This is an increase of $324,450 in the
proportionate cash reserve as compared
Wwith last week. ” .

The statement follows—Dally aver-

e: Loans, increase $40,893,000; ‘suecie,
KM -$8,710,000;  légal itenders, in-{
crease - $669,000; net deposits, increase
$41,621,000;  circulation, decrease $88,000;
excess lawful resenve, $217,780,900, - in-
crease $324,450.

Actual condition; Loans, increase $23,-
644,000; specie, increase $3,444,000; legal
tenders, increase $1,544,444; met deposits,
increase $23,719,000; circulation, increase
$165,000; excess lawiful reserve $29,235,-
050, decrease $1,318,850, : :

Summary  of state banks and ‘trust
companies In Greater New- York not re-
porting to the New York ¢! house:
Loans, decrease $2,011,700;- specie,  dew
crease $1,318,800; legal tenders, 1
3(3)50900 total deposits, increase $11,493,-

BANK CLEARINGS
ARE EXPANDING
ACROSS BORDER

An exceptionally satisfactory compari-
Son with both. preceding years ias again
the feature of this week’'s bank ex-
changes, the total returns from all lead-
ing -cities in the United Sta es as com-
piled for Dun’s Review aggregating $2,-

474,043, an increase of 8.0 per cent., as
compared with the same week last Year
and of 9.2 per cent. as compared with
the corresponding week in 1910, New York
City reports gains of 8.8 and 11.2 per cent.
respectively. Average daily bank’ ex-
changes for the year to date are given be-
low for three years:

1911, 1910,

$491,955,000  $512, 695,000

458,870,000 468,205,000

,272,000 484,274,000 478,880,000

1st: quart. 404,252,000 479,798,000 563,799,000

NEW BOND ISSUE.

| A, B. Ames & Co. will shontly make
an offering of $1,000,000 of the six per
cent. first mortgage bonds of. the East-
ern Car Company.- This company has
recently been formed for the purpose of
manufaeturing steel railway cars at or
adjoining New Glasgow, N.S. The
steady and impontant railway expan-
sion proceeding from . year to year
throughout the whole of the Dominign,
due to the large increase in population
and trade, and to the opening up of
new territory, has produced a demand
for rolling stock which cannot be sup-
plied.. The Nova Scotia Steel and Coail
Company, which guarantees, uacond!-
tionally, the prompt payment of prineci-
pal and interest of the bonds, has
manufactured for a number of years

association with one another,

The directorate of the new company
is composed of members of the execu- |
tive committee of the Notva Scotia Steel |
and Coa3! Company’s board, viz.: Hon.

| Scotia; Robert E. Harris, president|
! Nova Scotia Steei and Codl Company;
{ Thomas Cantley, second vice-president

to record. any transactions. The board |l

‘Agricultural Loan

various parts of steel railway cars, and | y
the two companies will work in close!
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| 2 basis of present copper prices, is earn-
-LONDON, June 15.—There was a plen-g ing close to $4 a share and paying $1.50
fl’% Supply of money available to-duy. annually to shareholders. There are
scount rates were firm and slightly, strong intimations that the sharehold-
highpr, The stock market closed with jers wlll get ah increase éither at the
the usual week-end quietness, - altho | next quarterly meeting or‘the meeting
More cheerfulness was exhibited genar- | following. Both Chino. and Ray Con-
Rlly, Home rails and Kaffirs improved, | solidated are now making money, but
he latter on further satisfactory divi-| it is not centain whether shareholders
‘-}‘Ex_:d announcements, Gilt-edged secu-| will- receive any. benefits in the current
“‘N@s were fairly steady and Rio Tinios | year.
Closed higher. There is not a copper company of im-
Alnerican securities opened quiet and| portance that could not pay more to
Steady. Transactions were light, but|its shareholders on a basis of present
mﬂt‘gl of the list ruled a fraction above consumption and prices. If there is no
Parity, The ciosing ‘was steady, with|material setback to prices a series of
xkﬁs :’qnging from §5-8 above ‘to 1-8| dividend advan es will stant in the vary

WW Friday's New York closing. hear future.
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Steel and Coal Company; Jas. C. Me-
Gregor, director Nova Scotia Steel and
Coa! Company.

(ONE HUNDRED YEARS OLD

One hundred years ago yesterday.i.e.,
{ June 16, 1912, the National City Bank of
i New York received its first charter. At
[that time, just at the outbreak of the
{war with Great Britain, 19 banks had
{been granted charters, 7 of which, in-
{cluding the Oity Bank, became nation-
{ai banks under the act of 1863. These
facts and many others lare contained in
an interesting record: of the history of
the bank, issued in commemorati'on of
its one hundredth ,anniversary.

TWIN CITY.
The earnings of the Twin City Rapid
Transit Co. for the first week of June

were 3155,165, an increase of $105 over'
the corresponding period last year,

I
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street

road will spend between $60,000,000 and
$70,000,000 in double-tracking and low-
ering grades on Rocky Mountain Divis-

50| the improvements will be chargeable !
10 to capital account, new stock issues are
10.10(,1‘93 for with a possibility of valu- |interest or relatively small dividends
,;3?! able rights to present stockholders, al-
%ol tho it is stated there is a possibility
g Issue of preference or consolidated de- |
10| benture stock.

240 stock is $200,000,000, of which $198,000,-
1401000 is outstanding. To make any con- {

zo; Pany would have to ask authority of
75| stockholders; and to do this befoge Oc-

i the company contemplates a large issue
| of the common stock has come up per-
i sistently in well informed quarters the
| past several weeks,
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Drafts on Foreign Countries
Every branch of the Canadian Bank of Commerce is equipped

to issue on application drafts on the principal cities and towns
of the world, drawn in the currency, of the country in which"

the drafts are payable.

This Bank has unexcelled facilities for handling every descrip.
tion of banking business throughout the world. -
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Authentic Information

Not ‘being cnmcd in promo-
tions, but confining ourselves to

Commission Brokers

opinions on all mining compan-
ies operating in. Cobalt and’Por-
cupine. Write before investing.
Accourits carried on marginal
basis- of 38 1-3 per cent.

Chas. A. Steneham & Co.
Direct. private wires to our
main office, 54-56 Broad Street,
New York. Telephone Main 2880.
28 Melinda Street, mtt

B A
- St o

.
»

- e

Inter. Pum
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~C 118% 114
Pittsburg Coal 21 21
Rep, I, & 8...

T g
R g Py J N
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Bank England discount rate, 8 pei'
cent. oﬁﬁn market discount rate in Lon-

est 2 per cent, rate 2% per cent
Call money at Toronto, 5% per cent.

FOREIGN EXCHANGE. :

Glazebrook & Cromyn, Janes Building
(Tel. Main 717), to-&ay report exchange
rates as to}lo;:t:' Dlnk:— s !

.. \ .5 een
rs.. Sellers. Counter.
to

'.L
i

10
X 104%
~—Rates in New York— '
Actual.

- Posted. :
60 days’ sight.... 484. 4%5%
Bterling, demand .. o 487 30-35 48314 |

SOUTHERN ISSUES IN LONDON.

Messrs. Balllle, Wood & Croft tmt

s'y cable the following quotations in Lon-
lon (Canadian equivalents):

June 4. - June 15,

Bid, Ask, Bid. Ask.

249% 243 6%
8T B
120 120%

Mexican Trams ¥
. 1025 108% 108% 108%
. 9% %% 9% %%

Rio bonds .
Mexican P. bonds .

MORE RUMORS
OF AC.P.R.
STOCK ISSUE

WALL STREET, June 15.—Wall-
is again discussing the pros-
pects for a new issue of stock by C.
P. R., the big $19,000,000 equipment or-
der, and the announcement that the

fon having given rise to 8peculation as
to manner of financihg these gigantic

improvements.  Present aiithorized
capital of $200,000,000 is paid up to]

e e,

DIVIDEND NOTICES.

., on which in
rate of
com

‘ are worthy o' your m-’dmthn:

If left for a definite period

4% % >

Write for Booklet.

The Union Trust Co.
Paid-Up Oapital ......,8$1,000,000

 Reserve ....0v eeces s STHOH00
1586

4
/ s
at t

DEMAND FOR
NEW CAPITAL
ISWORLDWIDE

H. Clews, broker and banker, Wall-st.,
calls attention to the enormous quan-
tity fof new flotations which have oc-
curred since the beginning of the cur-
rent year. This urgent demand for new
capital
Germany, France, Canada and _eise-
where there has been an unusual ex-
pansion in new issues. In Germany
and in Canada there are signs already
of congestion and overdoing. Kven
England is showing symptoms of fi-
nancial indigestion.

In the United States there are no
signs of disorder yet, except the known
fact that some of the less desirable is-
sues have not
disposed of by banking syndicates as
was anticipated. Nevertheless there is
within $2,000,000 of limit. Company has |& good demand for high grade invest-

is worldwide, In England,

been ag successfully

large amount of cash on hand, but as Iments, whenever these pay satisfactory

of |

returns. Those which pay low rates of

{are neglected and show a declining
i tendency in consequence, The demand
{now runs upon fairly safe investments

Canadian Pacific authorized common | which pay n'ot less than 5 per cent.

siderable issue of new stock, the com-

tober, the time of the annual meeting,

would necessitate calling a speeial

|and as high as 7 per cent. There are
still pending other important new flo-
| tations, which explain the silent but
ivery persistent support which is ac-
!corded the-market by banking interests
in general.

Since January 1 the amount of new

meeting. Nevertheless, the report that 'issues in the United States has gone

DIVIDEND DECLARED,
Winnipeg Electric Railway Co. have
declared the regular quarterly dividend
of 3 per cent. on the old fully paid-up

June 15. capital stock, payable Juy 2, to share-
for money...... 6% 76 5-18

76 7-18

holders of record June 20.

e

Capital Subscribed
Capital Paig Up ..

IMPERIAL BANK OF CANADA

(ESTABLISHED 1875). ;
HEAD OFFICE, TORONTO. :

“stssevevse s

DRAFTS, MONEY ORDERS' AND LETTERS OF CREDIT ISSUED.
Special Attention Given to Collections.
SAVINGS DEPARTMENT.

Interest allowed on deposits at all Branches of the Bank throughout the
Dominion of Canada.

Available In any part of the World.

. . $6,000,000.00
6,000,000.00
6,000,000.00

.

much beyond $1,300,000,000,
jcent. of this amount be deducted for
refunding purposes, it will be seen that
ithe net amount of new capital in this
| country absorbed during the first half

Erickson Perkins & Co. (J. G.
14 West King street, report
prices on the New York

If 256 per

“of 1912 has been enorm'ous and far be-
yond all precedent, .

COTTON MARKETS

Beaty),
the following
cotton’ market:

v,
Open. High. Low. Close 4
11.55 1156 11.41 11.42
. 35 11,67 1L58 1153
1IL® 1160 11.6
1.8 1171 1.7
1.8 1171 1L.74

leor;o:l .éottul.

LIVERPOOL, June 15.—Cotton—Fut
closed steady; oy,
6.5316d; July-A
Sept.-Oct., 6. -
Nov.-Dec., 8.
P'eb.{,l 6.28d; Feb.-March, &m str:h-
April, H ¥y~
June, 6.4134d.

Spot, in fair demand.
Eigher.

June, 6.54d; June-July,
. 8.54d; A olopt... uﬁ;

- -Nov,, 6.40%d;
;. Dec.-Jan,, t‘d: Jan..
6.39%2d4; April-May,

ices, 12 points
Amerfcan middiing, failr, 7.37d;
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__ TORONTO STOCK EXCHANGE.

HERON & CO.

Investment
Securities

" Grders exeouted in all markets.

JOHN STARK

16 King St. West, Toronto

L4

1870,

& C0.
E T

26 Teromto Street. ed Tozonte,

LYON & PLUMMER

J.P. BICKELL & CO.

Members o Board
W inbipey Grats Bacting s

GRAIN

802 STANDARD BANK BLDG.,

The People’s Trust

; KING. AND JORDAN STS

e L

~LIMITED~

e ] 0% i1

on Building Stock, now selling st :
value $100.00. . i 0y

!{:r particulars communioate at once
W 5 .

Q. . BROUGHTON, Queen’s Hotel

in prospebt in Rio and Sao Paulo.

case is purely hypothetical
cited to show that within
bounds some development can he ar-

good middiing, 6.99d; middling, 6.75d; low
middling, 6.46d; good ordinary, 6.034; or-
inary, 5.65d4.

{ e

—WANTED—

INT'L NIGKEL 6'S.

8. H. P. PELL & OO-

Members New York Stock Exchan
Dealers in tlnu:t;tl“ :.n_t Inactive Se-
: e ‘ 5

3
Long distance ghono 6820 Hanover,
37 Wall St, New York. 138

HERE’S A NEW

THOUGHT ON
RIO AND SAO

Edward Cronyn & Co., members To-
ronto Stock Exchange, offer an inter-
esting hypothetical solution of what is
In
their weekly market letter they say :
“We do not know what is in prospect

for these companies, but it .is easy to

state a hypothetical case which will

illustrate the idea that a still furthep

advance in both securities even now
is not so unwarranted as some people
believe, These two companies are now

earning an aggregate of somewhere
between six and seven million dollars

net per annum. This would provide a
substantial balance after paying in-

terest at the rate of 6 per cent. on $120,+

000,000. If & holding company were

formed with this capital, in which Sao

Paulo_ shareholders were to get three
shares for each share mnow held and

Rio shareholders two shares for each

share now héld, the price Bao Paulo
shareholders would be paying for the

holding company’s stock . at to-day’'s
Quotations for 8ao Paulo would be 81,

and it would yleld 6,17 per cent. on the
investment and the price Rjo share-

| holders would be paying for the hold-
Ing company’s stock at to-day’s quo-

tations for Rio would be 70, and it
would yield 7.14 per cent. on the in-..
Vestment. It might not be unreason-
able to have such stock go to.a price
where it would yield 5 1-2 per cent.,
to do which it would be sold at 91,
This would make an equivalent of $7§
for Bao Paulo and 182 for Rio, This
and is only
/x?mez(a‘ble

rived at which would make both these
stocks sell at
prices.”

considerably higher




